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|�2 @?_ @u|ih |n2�� ì @*tL hiTLh| UL?�_i?Ui M@?_t�

A�i ti| Lu 4@UhLiUL?L4�U �@h�@M*it �?U*�_it �e �?_�U@|Lht @?_ U@? Mi }hL�Ti_ �?|L uL�h

U@|i}Lh�itG E�� _L4it|�U 4@UhLiUL?L4�U �@h�@M*it E}@T Mi|�ii? @U|�@* @?_ TL|i?|�@* B#�c

TL|i?|�@* L�|T�| }hL�|�c h@|�L Lu �?�it|4i?| |L B#�c h@|�L Lu Th��@|i UL?t�4T|�L? |L B#�c

hi@* �?|ihit| h@|ic tThi@_ Mi|�ii? *i?_�?} @?_ _iTLt�| �?|ihit| h@|itc @?_ �?�@|�L? h@|i�(22 E2�

_L4it|�U TL*�U) �@h�@M*it E}L�ih?4i?| t�hT*�t @t TihUi?|@}i Lu B#�c @?_ 4L?|�t Lu �4TLh|t

UL�ihi_ M) �?|ih?@|�L?@* hitih�it�( E�� �?|ih?@|�L?@* �@h�@M*it Eh@|�L Lu U�hhi?| @UUL�?| |L

B#�c hi@* i U�@?}i h@|ic Th��@|i U@T�|@* �?�L�t @t TihUi?|@}i Lu B#�c @?_ ThLTLh|�L? Lu

t�Lh| |ih4 �? |L|@* _iM|�( @?_ Ee� i |ih?@* u@U|Lht E|ih4t Lu |h@_i 4i@t�hi_ @t _i��@|�L? uhL4

*L?}�h�? |hi?_ @?_ �?|ih?@|�L?@* hi@* �?|ihit| h@|i�� �TTi?_� � Thiti?|t _i|@�*t hi}@h_�?}

tL�hUi @?_ _@|@ @�@�*@M�*�|) uLh i@U� �@h�@M*i�

�iU@�ti Lu TL|i?|�@**) �4TLh|@?| UhLtt�tiU|�L?@* �@h�@|�L? �? i@U� Lu |�i �?_�U@|Lht �i

4i@t�hi i@U� �@h�@M*i �? _i��@|�L? uhL4 @ UL�?|h)�tTiU��U 4i@?� A��t i?�@?Uit |�i t�}?�u�
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uhL4 |hi?_ EU@*U�*@|i_ ��|� @ OL_h�U!��hitUL|| �*|ih� |L it|�4@|i @*tL |�i _i��@|�L? Lu |�i

hi@* i U�@?}i h@|i uhL4 i^��*�Mh��4c @?_ |�i _i��@|�L? Lu |ih4t�Lu�|h@_i uhL4 �|t *L?} h�?

�@*�i�

6�}�hi S Thiti?|t |�i hit�*|t uLh |�i t@4T*i ��|� Hf iT�tL_it �t�?} |�i hi*@|��i _i��@|�L?

Uh�|ih�L?� ,@U� T@?i* T*L|t |�i i�L*�|�L? Lu L?i Lu |�i �@h�@M*itc t�L��?} |�i _i��@|�L?

uhL4 �|t |h@?^��*�Tih�L_ @�ih@}i T*�t Lh 4�?�t |�L t|@?_@h_ _i��@|�L?t� ì t|@h| ��|� |�i
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6�?@?U�@* �h�t�tG �@�titc �L?|@}�L? @?_ �L?ti^�i?Uitc �@4Mh�_}i N?��iht�|) �hitt

�bbb� 5|�_�i?3i?|h�4 Bih3i?tii L̀h!�?} �@Tiht bH�f2�

�ih?@?!ic �i? @?_ �@h! Bih|*ihc R�}i?U) �Lt|tc �i| L̀h|� @?_ ��t�?itt

6*�U|�@|�L?tc� �4ih�U@? ,UL?L4�U +i��i�c �bHbc .b E��c �e����

c c @?_ 5�4L? B�*U�h�t|c RA�i 6�?@?U�@* �UUi*ih@|Lh �? @ "�@?|�|@|��i ��t�?itt

�)U*i 6h@4i�Lh!c� �? aL�? �� A@)*Lh @?_ ��U�@i* L̀L_uLh_c i_t�c O@?_MLL! Lu

�@UhLiUL?L4�Utc �Lh|� OL**@?_ ,*ti��ih �4t|ih_@4 �bbHc TT� ��e��bf�

�@*�Lc B��**ih4Lc RV@h�i|�it Lu �@T�|@*��@h!i| �h�titc� �bbD� L̀h!�?} �@Tih �L� �Dc

N?��iht�|) Lu �@h)*@?_�

@?_ �@h*Lt Vi}�c RW?�@|�L? 5|@M�*�3@|�L? @?_ ��� �h�t�t �? #i�i*LT�?} �L�?|h�itc�

�? aL�? �� A@)*Lh @?_ ��U�@i* L̀L_uLh_c i_t�c O@?_MLL! Lu �@UhLiUL?L4�Utc �Lh|�

OL**@?_ ,*ti��ih �4t|ih_@4 �bbbc TT� �D����S�e�

c wiL?@h_L wi�_ih4@?c @?_ �@h4i? +i�?�@h|c R�@T�|@* W?�L�t @?_ +i@*

, U�@?}i +@|i �TThiU�@|�L? �? w@|�? �4ih�U@G A�i +L*i Lu , |ih?@* 6@U|Lhtc� W�6

5|@g �@Tihtc �bb�c ef E��c �fH�D��

�@Th�Lc Bih@h_ @?_ #@?�i* k*�?}�iM�i*c R�@?! W?tL*�i?U)G �@_ w�U!c �@_ �L*�U) Lh

�@_ �@?!�?}qc� �? ��U�@i* �h�?L @?_ �Lh�t �*it!L��Uc i_t�c �??�@* `Lh*_ �@?!

�L?uihi?Ui L? #i�i*LT4i?| ,UL?L4�Utc �bbSc L̀h*_ �@?! @̀t��?}|L?c #��� �bb.�

�Lhti||�c B�@?U@h*Lc �@L*L �iti?|�c @?_ �L�h�i* +L�M�?�c R�@Tih A�}ihtq � �L_i*

Lu |�i �t�@? �h�t�tc� ,�hLTi@? ,UL?L4�U +i��i�c a�?i �bbbc e� E.�c �2����2�S�

_i *@ ��@_h@c 5ih}�L @?_ 5@*�@_Lh V@*_�it��h�i|Lc R�)|�t @?_ 6@U|t �ML�|

6�?@?U�@* w�Mih@*�3@|�L? �? ���*ic� �? ���*�TTi �hLU!c i_�c Wu Ai @t `ihi ���*ic 5@?

6h@?U�tULG W�5 �hitt�c �bb��

#i4�h}��
U�k�?|c �t*� @?_ ,?h�U@ #i|h@}�@U�ic RA�i #i|ih4�?@?|t Lu �@?!�?} �h�titG

,��_i?Ui uhL4 #i�i*LT�?} @?_ #i�i*LTi_ �L�?|h�itc� 5iT|i4Mih �bb.� W?|ih?@|�L?@*

�L?i|@h) 6�?_ L̀h!�?} �@TihG `�%b.%�fS�

#�@t��*i�@?_hLc �@h*Ltc RBLL_��)i 6�?@?U�@* +iThitt�L?c Oi**L 6�?@?U�@* �h@t�c�

aL�h?@* Lu #i�i*LT4i?| ,UL?L4�Utc 5iT|i4Mih��U|LMih �bHDc �b E��2�c ��2e�
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-Wklv sdshu zdv suhsduhg iru wkh Hfrqrpld sdqho phhwlqj khog Rfwrehu 47 lq Ulr gh Mdqhlur1
Zh zlvk wr wkdqn iru wkhlu frpphqwv/ zlwkrxw lpsolfdwlqj/ Deklmlw Edqhumhh/ Fkulv Vlpv/ Huqhvwr
Wdoyl/ Fduorv Yhjk dqg Dqguhv Yhodvfr1

_Dovr d�oldwhg zlwk wkh Qdwlrqdo Exuhdx ri Hfrqrplf Uhvhdufk +Fdpeulgjh,/ dqg wkh Fhqwhu
iru Hfrqrplf Srolf| Uhvhdufk +Orqgrq,1 Frqwdfw dgguhvv= 644 Ilvkhu Kdoo/ Sulqfhwrq Xqlyhuvlw|/
Sulqfhwrq/ QM 3;8731 hpdlo= srjCsulqfhwrq1hgx1

hWklv sdshu suhvhqwv wkh ylhzv ri wkh dxwkruv dqg grhv qrw uhsuhvhqw srvlwlrqv ru ylhzv ri wkh
Plqlvwu| ri Ilqdqfh ri Fkloh1

�Vhh Fruvhwwl/ Shvhqwl dqg Urxelql +4<<<,/ Nuxjpdq +4<<;,/ Vdfkv/ Wruqhoo dqg Yhodvfr +4<<9,
dqg Wruqhoo +4<<<,1

2Vhh Phuwrq +4<::, dqg Vfkqhlghu dqg Wruqhoo +4<<<d,1

�Nl|rwdnl dqg Prruh +4<<:,/ Vfkqhlghu dqg Wruqhoo +4<<<d,/ Vfkqhlghu dqg Wruqhoo +4<<<e, dqg
Djklrq hw do1 +4<<<d,/ Djklrq hw do1 +4<<<e,1

eJdylq dqg Kdxvpdqq +4<<9,/ vwuhvv wklv w|sh ri yxoqhudelolw|1

DFdsulr dqg Nolqjxhelho +4<<:, frqfoxgh wkdw rwkhu idfwruv h{sodlq fulvhv/ dowkrxjk wrr pxfk
fuhglw pd| lqfuhdvh yxoqhudelolw|1

SIlqdqfldo lqwhuphgldwlrq pd| odwhu vxevlgh dv �upv dqg krxvhkrogv jdlq gluhfw dffhvv wr �qdq0
fldo pdunhwv1

.Dqrwkhu srvvlelolw| lv wr irfxv rq uhodwlyh yhorflw| ri uhdo fuhglw jurzwk +iru h{dpsoh/ ylv0d0ylv
JGS,1 Zh suhihu rxu gh�qlwlrq ehfdxvh yhorflwlhv irfxv rqo| rq wlph ghulydwlyhv/ dqg wkxv gr qrw
frqvlghu d uhihuhqfh wr wkh ohqglqj ohyho1 Yhorflwlhv frxog lghqwli| d errp diwhu d fuhglw fuxqfk mxvw
ehfdxvh ohqglqj yroxphv duh jhwwlqj edfn wr qrupdo1

HD yhorflw|0edvhg ohqglqj errp gh�qlwlrq +vxfk dv Jrogpdq Vdfkv* fuhglw jurzwk deryh 415
JGS jurzwk, lv d uhodwlyh phdvxuh1

bSulydwh grphvwlf fuhglw grhv qrw lqfoxgh gluhfw edqnlqj fuhglw iurp iruhljq edqnv wr orfdo dfwruv
+rwkhu wkdq ixqgv fkdqqhohg wkurxjk wkh grphvwlf edqnlqj v|vwhp,1 Lw frxog eh dujxhg wkdw gluhfw
iruhljq fuhglw vkrxog eh lqfoxghg lq rxu fuhglw phdvxuh1

�fZh xvh wkh �uvw �yh |hduv ri gdwd wr frqvwuxfw wkh wuhqg1

��Vhh wkh dsshqgl{ iru d frpsohwh vhw ri �jxuhv1

�2Wkh wkuhvkrogv iru wkh uhodwlyh +uhvs1 devroxwh, ghyldwlrq duh 4917 shufhqw +6198 shufhqw,/ 4<18
shufhqw +7178 shufhqw, dqg 57 shufhqw +8173 shufhqw,/ iru wkh rqh kxqguhg/ hljkw| dqg vl{w| fdvhv
uhvshfwlyho|1

��Lq wkh fdvh ri uhdo h{fkdqjh udwh ryhuydoxdwlrq hslvrghv/ Jrogidmq dqg Ydog�hv +4<<<, �qg d
vkdus dv|pphwu| ehwzhhq vlploduo|0gh�qhg skdvhv1 Lq wkhlu vdpsoh/ wkh exlog0xs skdvh kdv d
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gxudwlrq wkdw lv doprvw wzlfh wkh gxudwlrq ri wkh uhwxuq0wr0htxloleulxp skdvh1

�eWr dyrlg wuxqfdwlqj ohqglqj errp hslvrghv dw wkh ehjlqqlqj dqg dw wkh hqg ri wkh vdpsoh/
wdeoh 5 dqg �jxuh 7 rqo| frqvlghu frpsohwh hslvrghv1

�DWkhuh lv d fdyhdw lq wkh lqwhusuhwdwlrq ri wklv �jxuh1 Dw idfh ydoxh/ hdfk qxpehu uhdgv dv wkh
suredelolw| ri kdylqj d ohqglqj errp lq wkdw shulrg1 Ehfdxvh rxu hslvrghv odvw pruh wkdq rqh
shulrg/ krzhyhu/ wkh fruuhfw lqwhusuhwdwlrq lv wkh suredelolw| ri d |hdu2frxqwu| revhuydwlrq ehlqj
sduw ri d errp hslvrgh1 Wklv glvwlqfwlrq zloo dovr eh lpsruwdqw lq wkh lqwhusuhwdwlrq ri wdeoh 71

�SWkhvh orz qxpehuv pd| eh lq sduw gxh wr wkh phwkrgrorj| zh dgrsw= zlwk d uroolqj �owhu/ li
wkh fuhglw wr JGS lv jurzlqj udslgo| lq wkh hduo| |hduv ri wkh vdpsoh/ wklv zloo eh dwwulexwhg wr
wkh wuhqg1 Lq xquhsruwhg uhvxowv/ zh xvhg dq KS �owhu gh�qhg wkurxjkrxw wkh vdpsoh shulrg1 Wkh
uhvxowv lqglfdwhg wkdw wkh hduo| 93*v zhuh d wlph ri kljk ohqglqj errp hslvrghv/ durxqg 45053(/
zlwk d vxevhtxhqw wurxjk lq wkh hduo| vhyhqwlhv1

�.Zh frqvlghu rqo| frpsohwh hyhqwv1 Vhh irrwqrwh 471

�HOrrnlqj dw wkh xqghuo|lqj hslvrghv/ lw dsshduv wkdw wkh gl�huhqfh ehwzhhq wkh wzr hvwlpdwhv
dw wkh ehjlqqlqj ri wkh vdpsoh uhvwv xsrq uhodwlyho| ihz hslvrghv zlwk odujh gxudwlrq xqghu wkh
uhodwlyh fulwhulrq= Prurffr +vhyhq |hduv,/ Vhqhjdo +irxuwhhq |hduv,/ V|uld +wzhqw| vhyhq |hduv, dqg
Wrjr +irxuwhhq |hduv,1 Vhh Dsshqgl{ Dsshqgl{ D11 E| frqwudvw/ iurp 4<;6 rqzdugv/ erwk fulwhulrq
hvwlpdwh d gxudwlrq idoolqj iurp derxw hljkw |hduv wr urxjko| �yh |hduv1

�bVhh irrwqrwh 481 Hdfk qxpehu uhdgv dv wkh suredelolw| ri h{shulhqflqj d ohqglqj errp lq d
jlyhq |hdu rq wkdw frqwlqhqw1

2fWkhvh uhvxowv gr qrw fkdqjh li rqh frqvlghuv frxqwulhv dv wkh edvlf revhuydwlrq lqvwhdg ri
frxqwu|2|hduv1

2�Wkh uhvxowv iru Odwlq Dphulfd duh urexvw xqghu wkh devroxwh fulwhulrq1 Lq Diulfd/ wkh qxpehu
ri hslvrghv lqfuhdvhg ryhu ghfdghv zkloh lq Dvld/ zh revhuyh d surqrxqfhg shdn lq wkh 4<;3v1

22Lw zrxog kdyh ehhq txlwh lqirupdwlyh wr lqfoxgh gxudeoh frqvxpswlrq lq wklv vhw1 Xqiruwxqdwho|
wkhuh lv qr gdwd dydlodeoh1

2�Lq wklv �jxuh/ wkh frxqwu| vshfl�f fuhglw0wr0JGS wuhqg lv frqvwuxfwhg xvlqj d Krgulfn0Suhvfrww
�owhu iru wkh hqwluh vdpsoh1 Wkh ghyldwlrq iurp wuhqg pd| wkhuhiruh eh ehorz wkh wkuhvkrog gh�qlqj
wkh hslvrghv1

2eWkh hvwlpdwlrq zlqgrz lv h{whqghg wr w� 8 dqg w. 8 iru srwhqwldo JGS jurzwk1 Qrwlfh wkdw
hyhq 8 |hduv diwhu d ohqglqj errp/ JGS jurzwk lv vljql�fdqwo| ehorz dyhudjh1

2DWkh uhvxowv iru wkh lq�dwlrq udwh h{foxgh frxqwulhv zlwk k|shulq�dwlrq ru yhu| kljk lq�dwlrq
hslvrghv1 Wkh frxqwulhv h{foxghg duh= Dujhqwlqd/ Erolyld/ Eud}lo/ Fkloh/ Juhhfh/ Lqgrqhvld/ Lvudho/
Nxzdlw/ Rpdq/ Shux/ ]dpeld/ ]lpedezh1 Wkxv/ zh fdqqrw dwwulexwh wklv uhvxow wr vrph ri wkh
zhoo0nqrzq h{fkdqjh udwh edvhg vwdelol}dwlrq surjudpv +Dujhqwlqd 4<:; dqg 4<<4/ Eud}lo 4<;9/
dqg Fkloh 4<:;,1 Vrph rwkhu zhoo nqrz HUEV zlwk ohqglqj errpv duh vwloo lqfoxghg/ iru lqvwdqfh=
Ph{lfr 4<;: ru Xuxjxd|/ 4<:;1

2SWklv lv wkh dujxphqw hpskdvl}hg e| Vfkqhlghu dqg Wruqhoo +4<<<e,1
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2.Zh frpsxwh suredelolwlhv shu shulrg +|hdu,/ vr hslvrghv ri gl�huhqw gxudwlrq duh frpsdudeoh
wr wudqtxlo shulrg suredelolwlhv1

2HWkh uhvxowv gr qrw gl�hu pxfk dprqj wkh lqglylgxdo skdvhv wkdw frpsulvh wkh ehiruh dqg diwhu
sduwv1 Iru vlpsolflw| zh suhihu wr frqvlghu rqo| wkhvh wzr fdwhjrulhv udwkhu wkdq doo vhyhq gl�huhqw
skdvhv1

2bWkh| xvh Zruog Edqn �qdqfldo vhfwru uhylhzv dqg lqwhuylhzv zlwk Zruog Edqn vshfldolvwv wr
dvvhvv wkh vfrsh ri wkh fulvlv dqg hvwlpdwh lwv wrwdo frvw +vhh Fdsulr dqg Nolqjxhelho +4<<:/ Wdeoh
4,,1

�fWkh lqfuhdvh lq suredelolw| xvlqj wkh Fdsulr dqg Nolqjxhelho lqgh{ duh 46 shufhqw dqg 87
shufhqw uhvshfwlyho| iru wkh ;3 fdvhv vdpsoh1

��Wkh vwdqgdug huuruv duh txlwh odujh/ krzhyhu/ vr wkdw wkh frqwlqjhqf| wdeoh pd| kdyh orz srzhu1
Li rqh frqvlghuv wkh 93 dqg 433 fdvhv vdpsohv wkh jhqhudo uhvxowv gr qrw fkdqjh1 dowkrxjk zlwk d
vpdoohu qxpehu ri fdvhv wkh srvw0errp suredelolw| ri fulvlv lqfuhdvhv +pruh vr xvlqj wkh uhodwlyh
fulwhulrq wkdq wkh devroxwh fulwhulrq,1

�2Zh wkdqn Fkulv Vlpv iru vxjjhvwlqj wklv wr xv1

��Lqghhg/ rxu suhylrxv fdwhjrul}dwlrq glg qrw �dj Dxvwudold dv d ohqglqj errp hslvrgh1

�eWr wdfnoh wklv lvvxh/ dw ohdvw lq sduw/ zh glg lqyhvwljdwh wkh lqflghqfh ri edqnlqj fulvlv/ frqgl0
wlrqdo rq uhohydqw pdfur yduldeohv +lqyhvwphqw2JGS/ uhdo dssuhfldwlrq/ vl}h ri wkh errp111,1 Wkh
uhvxowv/ qrw uhsruwhg khuh exw dydlodeoh iurp wkh dxwkruv/ lqglfdwh qr fohdu sdwwhuq1

�DRxu uhvxowv gr qrw fkdqjh lq dq| phdqlqjixo zd| li zh frqvlghu d wkuhvkrog ri 48 shufhqw
lqvwhdg1

�SWkh h{shulhqfhv lqfoxgh Fkloh lq 4<;5/ Dujhqwlqd lq 4<;4/ dqg Ph{lfr lq 4<<71 Iru ghwdlov/
vhh gh od Fxdgud dqg Ydog�hv0Sulhwr +4<<6, dqg Hgzdugv dqg Fr{0Hgzdugv +4<;:,/ Gruqexvk dqg
Zhuqhu +4<<7,/ dqg Nuxhjhu dqg Wruqhoo +4<<<,1

�.Zh nhhs wkh vdph wkuhvkrogv dv iru wkh ixoo dqdo|vlv/ vr wkdw hslvrghv duh frpsdudeohv dfurvv
vxevdpsohv1

�HWklv pd| uh�hfw orz srzhu/ krzhyhu1

�bVhh Phqgr}d +4<<8, iru dq hydoxdwlrq ri wkh h�hfw ri whupv ri wudgh vkrfnv lq d rshq uhdo
exvlqhvv f|foh hfrqrp|1

efRi frxuvh/ uhfxuuhqfh lv d sureohp iru wklv h{sodqdwlrq1 Lw lv qrw srvvleoh wr fodlp wkdw wklv
vwru| h{sodlqv hyhu| vlqjoh hslvrgh1 Hpslulfdoo|/ �qdqfldo olehudol}dwlrqv whqg wr rffxu judgxdoo|1
Wkxv lw lv srvvleoh wr revhuyh vkdus lqfuhdvh lq ohqglqjv dw nh| wxuqlqj srlqwv lq wklv surfhvv1
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Figure 5. Geographic Distribution by Decades, Eighty Cases, Relative Deviation Criterion
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Figure 6.1. Private Credit/GDP

-6

-4

-2

0

2

4

6

8

10

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent of 
GDP

Figure 6.2. Log of Real GDP Deviation
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Figure 6.5. Consumption/GDP
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Figure 6.6. Domestic Real Interest Rate
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Figure 6.15. Terms of Trade

-30

-25

-20

-15

-10

-5

0

5

10

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent dev. 
from Trend

Figure 6.9. Government Surplus/GDP
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Figure 6.13. Private Capital Flows/GDP
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Figure 7.1. Private Credit/GDP
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Figure 7.2. Log of Real GDP Deviation
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Figure 7.6. Domestic Real Interest Rate
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Figure 7.15. Terms of Trade
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Figure 8.1. Private Credit/GDP
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Figure 8.2. Log of Real GDP Deviation

-4

-3

-2

-1

0

1

2

3

4

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent of 
GDP

Figure 8.3. Potential Output Growth

-1.2

-0.8

-0.4

0.0

0.4

0.8

T-5 T-1 BUILD-UP PEAK ENDING T+1 T+5

Percent Figure 8.4. Investment/GDP

-4

-2

0

2

4

6

8

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent of 
GDP

Figure 8.5. Consumption/GDP

-8

-6

-4

-2

0

2

4

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent Figure 8.6. Domestic Real Interest Rate

-8

-6

-4

-2

0

2

4

6

8

10

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent

Figure 8.7. Interest Rate Spread

-2

-1

0

1

2

3

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent Figure 8.8. Inflation Rate

-10

-5

0

5

10

15

20

T-2 T-1 Buildup Peak Ending T+1 T+2

Percent

6�}�hi HG �@UhLiUL?L4�U W?_�U@|Lht @hL�?_ ,T�tL_it �? |�i +it| Lu |�i L̀h*_c ,�}�|) �@titc
+i*@|��i #i��@|�L? �h�|ih�L?�

e2



Figure 8.15. Terms of Trade
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Frqjr 4<;3 4<<4 Ph{lfr 4<;4 4<;5 Xqlwhg Vwdwhv 4<;7 4<<4
Frvwd Ulfd 4<;: 4<;: Prurffr 4<;5 4<;8 Xuxjxd| 4<;4 4<;7
Frwh g*Lyrluh 4<;; 4<<4 Prurffr 4<<8 4<<8 Yhqh}xhod 4<;3 4<;3
Hfxdgru 4<;5 4<;7 Qhsdo 4<;; 4<;; Yhqh}xhod 4<<7 4<<8
Hj|sw 4<;5 4<;8 Qhz ]hdodqg 4<;: 4<<3 ]dpeld 4<<8 4<<8

eS



A@M*i �2G Fxuuhqf| Fulvlv Olvw 0 Iudqnho dqg Urvh +4<<9,

Dojhuld 4<;< Frqjr 4<<7 Mdpdlfd 4<<3 Sruwxjdo 4<;5
Dojhuld 4<<7 Frvwd Ulfd 4<;4 Mdpdlfd 4<<7 Vhqhjdo 4<;4
Dujhqwlqd 4<9: Frvwd Ulfd 4<<4 Mrugdq 4<;< Vhqhjdo 4<<7
Dujhqwlqd 4<:8 Frwh g*Lyrluh 4<;4 Nhq|d 4<<6 Vrxwk Diulfd 4<;7
Dujhqwlqd 4<:; Frwh g*Lyrluh 4<<7 Nruhd 4<97 Vsdlq 4<;4
Dujhqwlqd 4<;4 Ghqpdun 4<;4 Nruhd 4<;3 Vul Odqnd 4<:;
Dujhqwlqd 4<;7 Grp1 Uhs1 4<;8 Ohvrwkr 4<;7 Vzd}lodqg 4<;7
Dujhqwlqd 4<;: Grp1 Uhs1 4<;; Pdgdjdvfdu 4<;4 Vzhghq 4<<6
Dujhqwlqd 4<<3 Grp1 Uhs1 4<<4 Pdgdjdvfdu 4<;7 V|uld 4<;;
Dxvwudold 4<;8 Hfxdgru 4<;6 Pdgdjdvfdu 4<;: Wrjr 4<;4
Edqjodghvk 4<:8 Hfxdgru 4<;9 Pdgdjdvfdu 4<<7 Wrjr 4<<7
Ehojlxp 4<;4 Hfxdgru 4<;< Pdodzl 4<;5 Wu1 dqg Wre1 4<;9
Ehqlq 4<;4 Hfxdgru 4<<5 Pdodzl 4<<8 Wu1 dqg Wre1 4<<6
Ehqlq 4<<7 Hj|sw 4<:< Pdol 4<;4 Wxunh| 4<:3
Erolyld 4<:6 Hj|sw 4<<3 Pdol 4<<7 Wxunh| 4<:;
Erolyld 4<;5 Ho Vdoydgru 4<;9 Pdxulwdqld 4<<6 Wxunh| 4<;4
Erolyld 4<;8 Ho Vdoydgru 4<<3 Ph{lfr 4<:: Wxunh| 4<;7
Ervwzdqd 4<;8 Ilqodqg 4<<6 Ph{lfr 4<;5 Wxunh| 4<;:
Eud}lo 4<97 Iudqfh 4<;4 Ph{lfr 4<;8 Wxunh| 4<<4
Eud}lo 4<9; Jderq 4<;4 Ph{lfr 4<;; Wxunh| 4<<7
Eud}lo 4<:9 Jderq 4<<7 Ph{lfr 4<<8 Xuxjxd| 4<99
Eud}lo 4<:< Jdpeld 4<;7 Prurffr 4<;4 Xuxjxd| 4<:5
Eud}lo 4<;5 Juhhfh 4<;4 Qhsdo 4<9; Xuxjxd| 4<:8
Eud}lo 4<;8 Juhhfh 4<;7 Qhsdo 4<<4 Xuxjxd| 4<:;
Eud}lo 4<;; Jxdwhpdod 4<;9 Qhwkhuodqgv 4<;4 Xuxjxd| 4<;5
Eud}lo 4<<4 Jxdwhpdod 4<<3 Qljhu 4<;4 Xuxjxd| 4<;8
Eud}lo 4<<7 Krqgxudv 4<<3 Qljhu 4<;4 Xuxjxd| 4<;;
Fdphurrq 4<;4 Krqgxudv 4<<7 Qljhuld 4<;9 Xuxjxd| 4<<4
Fdphurrq 4<<7 Lqgld 4<99 Qljhuld 4<;< Xuxjxd| 4<<7
F1 Diulfdq Uhs1 4<;4 Lqgld 4<<4 Qljhuld 4<<5 Yhqh}xhod 4<97
F1 Diulfdq Uhs1 4<<7 Lqgrqhvld 4<:< Sdnlvwdq 4<:5 Yhqh}xhod 4<;7
Fkdg 4<;4 Lqgrqhvld 4<;6 SQJ 4<<8 Yhqh}xhod 4<;:
F1 Diulfdq Uhs1 4<<7 Lqgrqhvld 4<;: Sdudjxd| 4<;7 Yhqh}xhod 4<<3
Fkloh 4<97 Ludq 4<<6 Sdudjxd| 4<;: Yhqh}xhod 4<<6
Fkloh 4<9: Luhodqg 4<;4 Shux 4<9; Yhqh}xhod 4<<9
Fkloh 4<:3 Lvudho 4<:8 Shux 4<:9 ]dpeld 4<;6
Fkloh 4<:6 Lvudho 4<:; Shux 4<:< ]dpeld 4<;9
Fkloh 4<:9 Lvudho 4<;4 Shux 4<;5 ]dpeld 4<;<
Fkloh 4<;5 Lvudho 4<;7 Shux 4<;8 ]dpeld 4<<5
Fkloh 4<;8 Lwdo| 4<:9 Shux 4<;; ]dpeld 4<<8
Froxpeld 4<99 Lwdo| 4<;4 Shux 4<<4 ]lpedezh 4<;6
Froxpeld 4<;7 Lwdo| 4<<6 Sklolsslqhv 4<:3 ]lpedezh 4<<4
Froxpeld 4<;< Mdpdlfd 4<:; Sklolsslqhv 4<;6 ]lpedezh 4<<7
Frqjr 4<;4 Mdpdlfd 4<;7 Sruwxjdo 4<::

e.



�TTi?_� �� #@|@ 5L�hUit

A@M*i ��G #@|@ 5L�hUit

#i�?�|�L? 5L�hUi �Mtih�@|�L?t

�h��@|i �hi_�|%B#� W�6�W65 E*�?i 22_� 2bb.
*?EB#� �? UL?t|@?| _L**@ht� `�� L̀h*_ A@M*it 2.e.
��hhi?| �UUL�?|%B#� `�� L̀h*_ A@M*it �be.
*?E��*|�*@|ih@* +i@* , U�@?}i +@|i� BL*_u@�? @?_ V@*_�it E�bbb� 2eHf
�h��@|i �@T�|@* W?�L�t%B#� B*LM@* #i�i*LT�?} 6�?@?Ui �Hf.
�L?t�4T|�L?%B#� `�� L̀h*_ A@M*it 2bf�
W?�it|4i?|%B#� `�� L̀h*_ A@M*it 2bDS
6�tU@* #i�U�|%B#� `�� L̀h*_ A@M*it �.Hf
W?|ih?@|�L?@* +itih�it%W4TLh|t `�� L̀h*_ A@M*it �bS2
�Ti??itt E|h@_i%B#�� `�� L̀h*_ A@M*it ��Hf
Aih4t Lu Ah@_i BL*_u@�? @?_ V@*_�it E�bbb� 2SfS
#L4it|�U +i@* W?|ihit| +@|i `�� L̀h*_ A@M*it �eH.
W?|ih?@|�L?@* +i@* W?|ihit| +@|i `�� L̀h*_ A@M*it ��S.
�ihUi?|@}i 5�Lh| Aih4 #iM| `�� L̀h*_ A@M*it �SHD
W?|ihit| +@|i 5Thi@_ E_iT%*i?� `�� L̀h*_ A@M*it ��..
W?�@|�L? `�� L̀h*_ A@M*it ��S�
�k �@?!�?} �h�t�t #�44) �@Th�L @?_ k*�?}�iM�i* E�bb.� �b��
wB5 �@?!�?} �h�t�t #�44) w�?_}hi? i| @*� E�bbS� �b��
��hhi?U) �h�t�t #�44) 6h@?!i* @?_ +Lti E�bbS� ��D.

�TTi?_� �� �L�?|h) ,T�tL_it EHf U@titc hi*@|��i _i�

��@|�L?�

eH



Algeria

0

20

40

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Argentina

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Austria

0

20

40

60

80

100

120

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Australia

0
10
20
30
40
50
60
70
80

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Bangladesh

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Belgium

0

10

20

30

40

50

60

70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Benin

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Bolivia

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

eb



Bostwana

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Brazil

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Canada

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Cameroon

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Central African Republic

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Chad

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Chile

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Colombia

0

5

10

15

20

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

Df



Congo

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Costa Rica

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Denmark

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Ivory Coast

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Dominican Republic

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Ecuador

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Egypt

0

5

10

15

20

25

30

35

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

El Salvador

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

D�



Fiji

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Finland

0
10
20
30
40
50
60
70
80
90

100

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Gabon

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

France

0
10
20
30
40
50
60
70
80
90

100
110

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Gambia

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Germany

0

20

40

60

80

100

120

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Greece

0

5

10

15

20

25

30

35

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Guatemala

0

5

10

15

20

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

D2



Honduras

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Hungary

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Indonesia

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

India

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Iran

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Ireland

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Israel

0

10

20

30

40

50

60

70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Italy

0
10
20
30
40
50
60
70
80

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

D�



Jamaica

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Japan

0

20

40

60

80

100

120

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Kenya

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Jordan

0

10

20

30

40

50

60

70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Korea

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Kuwait

0
10
20
30
40
50
60
70
80
90

100

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Lesotho

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Madagascar

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

De



Malawi

0

5

10

15

20

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Malaysia

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Mauritania

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Mali

0
10
20
30
40
50
60
70
80

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Mauritius

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Mexico

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Morocco

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Nepal

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

DD



Netherlands

0

20

40

60

80

100

120

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

New Zealand

0
10
20
30
40
50
60
70
80
90

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Nigeria

0

10

20

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Niger

0

5

10

15

20

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Norway

0

10

20

30

40

50

60

70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Oman

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Pakistan

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Panama

0
10
20
30
40
50
60
70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

DS



Papua New Guinea

0
5

10
15
20
25
30
35
40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Paraguay

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Philippines

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Peru

0

5

10

15

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Portugal

0
10
20
30
40
50
60
70
80

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Saudi Arabia

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Senegal

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Singapore

0
10
20
30
40
50
60
70
80
90

100

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

D.



South Africa

0
10
20
30
40
50
60
70
80

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Spain

0
10
20
30
40
50
60
70
80

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Swaziland

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Sri Lanka

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Sweden

0

10

20

30

40

50

60

70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Switzerland

0
20
40
60
80

100
120
140
160
180

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Syria

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Thailand

0
10
20
30
40
50
60
70
80
90

100

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

DH



Togo

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Trinidad and Tobago

0

10

20

30

40

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Turkey

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Tunisia

0

10

20

30

40

50

60

70

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

United Arab Emirates

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

United Kingdom

0

20

40

60

80

100

120

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

United States

0

10

20

30

40

50

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Uruguay

0

10

20

30

40

50

60

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

Db



Venezuela

0

10

20

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Zambia

0

5

10

15

20

25

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

Zimbabwe

0

5

10

15

20

25

30

1960 1965 1970 1975 1980 1985 1990 1995

Percent 
of GDP

6�}�hi bG

Sf


