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This Online Appendix includes additional details and results to Cesa-Bianchi et al. (2016). It is
structured as follows:

e Data and Some New Stylized Facts. Table 1 reports the crisis episodes in the Laeven and
Valencia (2013) data set and a definition of countries as ‘advanced’ and ‘emerging’ following
IMF’s WEO classification. Table 2 reports the summary statistics of real growth of domestic
credit from banks to the private non-financial sector. Figures 1, 2, 3, and 4.

e The Global Determinants Of Domestic Banking Crises

— The Role Of Foreign Credit: see Table 3.
— Macro Controls and Non-linearities: see Table 4.
— The Role Of Openness: see Tables 5

e Inspecting the Mechanism. See Tables 6 and 7

¢ Robustness. See Figure 5 and Tables 8, 9, 10, 11, 12 and 13.

e Full lags reporting. Tables from 14 to 21 report the coefficients on each lag of Cred and Cred*
(rather than just the sum of them).



Table 1 BANKING Crisis EPISODES By COUNTRY (LAEVEN AND VALENCIA, 2013)

COUNTRY CRISES COUNTRY CRISES COUNTRY CRISES
Argentina 1980, 1989, 1995, 2001 Hong Kong* Poland 1992
Australia* Hungary 1991, 2008 Portugal* 2008
Austria* 2008 India 1993 Russia 1998, 2008
Belgium* 2008 Indonesia 1997 Singapore*

Brazil 1990, 1994 Ireland* 2008 South Africa

Canada* Ttaly* 2008 Spain* 1977, 2008
China, P.R. 1998 Japan* 1997 Sweden* 1991, 2008
Czech Republic* 1996 Korea* 1997 Switzerland* 2008
Denmark* 2008 Luxembourg* 2008 Thailand 1983, 1997
Finland* 1991 Malaysia 1997 Turkey 1982, 2000
France* 2008 Mexico 1981, 1994 United Kingdom* 2007
Germany* 2008 Netherlands* 2008 United States* 1988, 2007
Greece* 2008 Norway* 1991

NOTE. Asterisks denote an “advanced economies”, as classified by the IMF. Years correspond to the beginning of
banking crises episodes, which display varying lengths



Table 2 SUMMARY STATISTICS OF REAL GROWTH OF DOMESTIC CREDIT FROM BANKS TO THE
PRIVATE NON-FINANCIAL SECTOR, BIS

Country Mean SD Median Max Min N
ARGENTINA 2.99 29.25 10.93 43.73 -83.42 30
AUSTRALIA 7.23 4.42 6.82 17.68 -0.12 45
AUSTRIA 4.18 4.12 4.06 13.34 -3.18 45
BELGIUM 2.56 5.19 3.62 13.00 -10.24 45
BRAZIL 7.46 8.21 6.83 21.39 -5.28 22
CANADA 6.30 6.17 6.10 21.86 -7.33 45
CHINA 12.08 6.91 11.66 28.46 -7.36 30
CZECH REPUBLIC 1.92 11.16 2.35 20.65 -27.87 22
DENMARK 3.23 4.85 2.37 15.26 -3.97 45
FINLAND 4.42 6.09 3.79 21.49 -6.20 41
FRANCE 3.04 3.46 3.15 10.76 -4.53 45
GERMANY 1.21 3.09 0.21 7.08 -3.18 24
GREECE 4.47 8.28 4.14 19.89 -10.23 45
HONG KONG 6.30 7.73 6.44 24.75 -5.82 35
HUNGARY 0.41 13.07 0.69 22.12 -25.71 26
INDIA 8.14 7.59 6.88 27.56 -12.47 45
INDONESIA 8.70 17.86 11.91 32.74 -78.68 39
IRELAND 4.57 11.49 3.30 29.88 -26.10 44
ITALY 2.76 4.61 2.51 12.34 -4.87 41
JAPAN 2.57 4.99 1.99 18.09 -9.18 45
KOREA 9.72 7.85 12.33 23.18 -7.12 45
LUXEMBOURG 6.82 8.05 7.94 20.25 -4.46 12
MALAYSIA 10.72 7.74 9.52 25.27 -4.46 45
MEXICO 3.38 19.90 5.69 50.37 -39.21 35
NETHERLANDS 5.00 5.06 4.11 17.32 -4.64 45
NORWAY 5.40 6.34 5.39 20.80 -9.29 45
POLAND 8.70 8.96 7.29 28.19 -6.08 23
PORTUGAL 4.05 8.30 3.38 21.36 -13.94 45
RUSSTAN FEDERATION 12.39 12.94 11.47 30.85 -15.24 20
SINGAPORE 8.40 6.48 9.14 25.65 -3.53 45
SOUTH AFRICA 4.38 6.09 3.67 17.82 -9.06 45
SPAIN 3.97 7.67 3.13 20.78 -13.21 45
SWEDEN 3.49 5.01 3.49 15.58 -10.17 45
SWITZERLAND 2.99 3.30 2.90 10.57 -5.76 45
THAILAND 8.67 9.54 8.25 25.53 -14.41 45
TURKEY 12.44 21.20 15.64 59.38 -32.52 26
UNITED KINGDOM 4.89 5.97 5.06 16.86 -7.13 45
UNITED STATES 2.45 5.00 4.37 11.32 -11.77 45
Total 5.44 9.72 4.91 59.38 -83.42 1460

NoOTE. First five columns are in percentage terms.



Figure 1 EMPIRICAL AND PREDICTED FREQUENCY OF BANKING
CRISES IN ST DATA SET EXCLUDING THE GLOBAL FINANCIAL CRISIS
YEARS
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NOTE. Proportion of countries with (the start of) systemic banking crises in the
data (solid line), predicted by a standard binomial distribution (dashed line), and
predicted by a correlated binomial distribution (dotted line). The data used is the
original data from ST, excluding the Global Financial Crisis years.

Figure 2 INTERNATIONAL SYNCHRONIZATION OF CREDIT GROWTH —
SCREE PLoT
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NoTE. Eigenvalues associated with the principal components computed on the panel
of credit growth series. Squares, diamonds, and circles display the scree plot com-
puted using the full sample, the 1970-1994 sample, and the 1995-2015 sample, re-
spectively.



Figure 3 INTERNATIONAL SYNCHRONIZATION OF CREDIT GROWTH
EXCLUDING THE GLOBAL FINANCIAL CRISIS
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(B) Average Correlation
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NoTE. Panel A reports the share of the variance of real domestic credit growth
explained by the first principal component, obtained using the same sample of 22
countries as in the main text. Panel B reports the cross-country average of the
correlation between country ¢’s credit growth and credit growth in the rest of the
world, computed as the weighted average of credit growth the remaining N — 1
countries (where N = 38) over the the sample. The sample period used to produce
this charts is 1970-2007, and therefore excludes the global financial crisis.

Figure 4 INTERNATIONAL SYNCHRONIZATION OF CREDIT GROWTH —
AVERAGE CORRELATION IN ST DATABASE
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NoTE. Cross-country average of the correlation between country i’s credit growth
and credit growth in the rest of the world, computed as the weighted average of credit
growth in the remaining N — 1 countries (where N = 14) over the sample considered.



Table 3 BANKING CRISES PREDICTION — CREDIT TO GDP

Specification (1) (2) (3) (4)
Estimation method OLS Logit OLS Logit
Weighting GDP Equal
A(Cred/Y) 0.87*** 26.7F** 0.77%** 22.88***
Sum of lag coeffs [0.001] [0.001] [0.002] [0.001]
A(Cred*/Y*) 0.68 23.21 2,435 65.22%%
Sum of lag coeffs [0.508] [0.541] [0.005] [0.003]
Constant -0.03*** -18.60*** -0.05*** -19.32%**
(0.012) (0.710) (0.015) (0.927)
Observations 1,142 966 1,142 966
Crises 34 34 34 34
Test for CFE 0.90 1364 0.87 914
p-value 0.64 0.00 0.69 0.00
Rr? 0.06 0.20 0.07 0.23
AUROC 0.83 0.81 0.83 0.82
Standard error 0.04 0.04 0.04 0.05

NoTE. Robust standard errors between parentheses.

variable is a dummy variable capturing banking crises.

ACred/Y is the growth rate of real
lending by domestic banks to domestic households and non-financial corporations, expressed
as a share of GDP. For each country and year, ACred*/Y* is the average of ACred/Y for the
N — 1 remaining countries in the sample, weighted by PPP-adjusted GDP. We consider 5 lags
(L1 to L5) of both ACred/Y and ACred*/Y*. CFE stands for country fixed effects. AUROC
stands for Area Under the Receiving Operating Characteristic curve, a measure of the binary
classification ability of the model. Sample covers 38 countries over 1970-2011. The dependent



Table 4 BANKING CRISES PREDICTION - SUPERVISION

Specification (1) (2) (3) (4)
Sample end 2006 2008
Estimation OLS Logit OLS Logit
ACred 0.25%* 11.86%** 0.46*** 16.67%**
Sum of lag coeffs [0.039] [0.008] [0.001] [0.001]
ACred* -0.39 -13.66 1.18%* 34.49**
Sum of lag coeffs [0.365] [0.589] [0.055] [0.046]
ASupervision 0.06 0.06 0.01 1.56
Sum of lag coeffs [0.167] [0.589] [0.979] [0.276]
Constant -0.01 -19.92%** -0.09%** -20.72%**
(0.019) (1.782) (0.032) (1.309)
Observations 861 369 861 679
Crises 16 16 33 33
Rr? 0.07 0.19 0.06 0.18
AUROC 0.90 0.83 0.84 0.82
Standard error 0.03 0.05 0.04 0.04

NOTE. Robust standard errors between parentheses. ACred is the growth rate of real lending
by domestic banks to domestic households and non-financial corporations, deflated using CPI.
For each country and year, ACred* is the average of ACred for the N — 1 remaining countries
in the sample, weighted by PPP-adjusted GDP. ASupervision is the first difference of the
(sub)index on financial system supervision quality compiled by Abiad et al. (2010), which ends
in 2005. Consequently, in the sample up to 2006 we consider 5 lags (L1 to L5) of both ACred,
ACred* and ASupervision (cols. (1) and (2)). In order not to lose the observations around the
GFC, we then change the lag structure to L3-L7, which allows us to use data up to 2008 (cols.
(3) and (4)).CFE stands for country fixed effects. AUROC stands for Area Under the Receiving
Operating Characteristic curve, a measure of the binary classification ability of the model. The
dependent variable is a dummy variable capturing banking crises.



Table 5 BANKING CRISES PREDICTION — FINANCIAL INTERCONNECTEDNESS

Specification (1) (2)
Interconnectedness proxy Inbound Outbound
ACred 13.46%* 13.7%*
Sum of lag coeffs [0.023] [0.025]
ACred* -12.49 16.51
Sum of lag coeffs [0.752] [0.75]
ACred* x Interconnect -239.2 -274.9
Sum of lag coeffs [0.124] [0.159]
ACred* x FinOpen 71.917%%* 58.75%**
Sum of lag coeffs [0.001] [0.004]
Constant -19.36*** -27.93%**
(3.796) (5.251)
Observations 763 763
Crises 24 24
R? 0.55 0.53
AUROC 0.95 0.94
Standard error 0.02 0.02

NOTE. Robust standard errors between parentheses. ACred is the growth rate of real lending

by domestic banks to domestic households and non-financial corporations, deflated using CPI.
For each country and year, ACred* is the average of ACred for the N — 1 remaining countries
in the sample, weighted by PPP-adjusted GDP. FinOpen is the first lag of a proxy for financial
openness, namely a country’s gross external liabilities as a share of GDP. Interconnect is the
first lag of a proxy for a country’s financial connections to the US, as quantified by either its
banking inflows from the US (“inbound”) or banking outflows to the US (“outbound’), both
quantities normalised by aggregate flows. We consider 5 lags (L1 to L5) of both ACred and
ACred*. CFE stands for country fixed effects. AUROC stands for Area Under the Receiving
Operating Characteristic curve, a measure of the binary classification ability of the model. The
dependent variable is a dummy variable capturing banking crises.



Table 6 BANKING CRISIS

PREDICTION — BANK TO

BANK INFLOWS

Specification (1) (2) (3) (4)
Estimation method OLS OLS Logit Logit
Fixed effects None Country None Country
A Cross-border inflows
Sum of lag coeffs 0.04 0.05%* 0.61 1.13
[0.142] [0.072] [0.177] [0.163]
Constant 0.03%** -0.02* -3.41%%* -18.647%%*
(0.007) (0.009) (0.194) (1.542)
Observations 1,102 1,102 1,102 986
Crises 41 41 41 41
Test for CFE 1.11 307.20
p-value 0.298 0.000
R? 0.00 0.02 0.01 0.04
AUROC 0.64 0.72 0.64 0.68
Standard error 0.05 0.04 0.05 0.04

NoTE. Robust standard errors between parentheses, robust-standard-error-based p-values
between brackets. Cross-border inflows are capital inflows from foreign banks into the domestic
banking sector. Five lags are considered.CFE stands for country fixed effects. AUROC
stands for Area Under the Receiving Operating Characteristic curve, a measure of the binary
classification ability of the model. Sample covers 38 countries over 1970-2011. The dependent
variable is a dummy variable capturing banking crises. See Online Appendix for full table.



Table 7 BANKING CRISIS PREDICTION — CROSS-BORDER INFLOWS AND VIX IN COMMON

SAMPLE
Specification (1) (2) (3) (4)
Inflows Banks to non-banks Banks to banks Portfolio -
A Cred 14.86** 12.21%* 12.22%* 14.77%*
Sum of lag coeffs [0.011] [0.075] [0.056] [0.031]
ACred* 63.16*** 55.35%* 45.96** 18.05
Sum of lag coeffs [0.003] [0.011] [0.037] [0.361]
A Cross-border inflows -14 34 28.39%**
Sum of lag coeffs [0.116) [0.213] [0.003]
AVIX -0.376%**
Sum of lag coeffs [0.001]
Constant -23.28%** -25.00%** -24.82%** -14.50%**
(1.949) (2.477) (2.181) (2.160)
Observations 622 622 622 622
Crises 29 29 29 29
Test for CFE 972 532 2868 250
p-value 0.000 0.000 0.000 0.000
R? 0.29 0.31 0.32 0.44
AUROC 0.82 0.83 0.91 0.88
Standard error 0.05 0.05 0.03 0.04

NOTE. Robust standard errors between parentheses, robust-standard-error-based p-values between brackets.
ACred is the growth rate of real lending by domestic banks to domestic households and non-financial
corporations, deflated using CPI. For each country and year, ACred* is the average of ACred for the N — 1
remaining countries in the sample, weighted by PPP-adjusted GDP. VIX is the CBOE Volatility Index.
XB-Cred are three different type of inflows, depending on the specification (see heading). We consider 5
lags of ACred, ACred*, VIX and XB-Cred. All specifications include country fixed effects. CFFE stands
for country fixed effects. AUROC stands for Area Under the Receiving Operating Characteristic curve, a
measure of the binary classification ability of the model. Sample covers 38 countries over 1970-2011. The
dependent variable is a dummy variable capturing banking crises.
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Figure 5 RECEIVER OPERATING CHARACTERISTIC CURVES, ST DATA
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NoTE. The ROC curve plots the proportion of “true positives” in the y-axis against
the proportion of “false positives” in the x-axis for all possible thresholds of the fitted
probability. Cred refers to the specification with domestic credit only. Cred* refers
to the specification with the addition of foreign credit to domestic credit growth.
Cred* (K mobility control) refers to the specification which adds (interacted) dummy
variables during the era of low capital mobility of 1945-1971. All specifications are
based on linear regressions with country fixed effects.
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Table 8 BANKING CRISIS PREDICTION - DOMESTIC AND FOREIGN CREDIT IN
SCHULARICK AND TAYLOR (2012) DATABASE

Specification (1) (2) (3)
Estimation method OLS Logit OLS
ACred
Sum of lags 0.48%** 11.32%%%* 0.547%%*
[0.003] 0.001] 0.001]
ACred*
Sum of lags -0.20 -5.86 0.78%**
[0.193] [0.189] [0.003]
ACred* x Non-mobile K
Sum of lags -0.15
[0.750]
Constant 0.01 -4, 31HK* -0.03
(0.015) (0.744) (0.017)
Observations 1,272 1,272 1,272
Crises 53 53 53
Test for CFE 1.00 7.78 1.07
p-value 0.445 0.858 0.385
R? 0.03 0.08 0.06
AUROC 0.73 0.73 0.83
Standard error 0.04 0.04 0.03

NOTE. Standard errors between parentheses (based on robust standard errors for Logit
specifications only as in ST), and p-values between brackets. ACred is the growth rate in
lending by domestic banks to domestic households and non-financial corporations. For each
country and year, ACred* is the average of ACred for the N — 1 remaining countries in the
sample, weighted by PPP-adjusted GDP. We consider 5 lags of both ACred and ACred*.
Non-mobile K is a dummy variable that takes the value of one between 1945 and 1971, and
zero otherwise (note that WWI and WWII years are dropped as they are clear outliers among
many dimensions.) All specifications include country fixed effects. CFE stands for country
fixed effects. Sample covers 14 advanced countries over 1870-2008. The dependent variable is a
dummy variable capturing banking crises. See the Online Appendix for the full set of results.

12



Table 9 BANKING CRISIS PREDICTION - DOMESTIC AND FOREIGN CREDIT IN
SCHULARICK AND TAYLOR (2012) DATABASE EXCLUDING THE GLOBAL FINAN-
CIAL CRISIS

Specification (1) (2) (3)
Sample period Full <2007 < 2006
ACred
Sum of lag coeffs 0.54%#* 0.53%%* 0.5%**
[0.001] [0.001] [0.001]
ACred*
Sum of lag coeffs 0.78%** 0.66%** 0.69%**
0.003] 0.009] [0.006]
ACred* x Non-mobile K
Sum of lag coeffs -0.15 -0.14 -0.06
[0.75] [0.771] [0.901]
Constant -0.03 -0.02 -0.02
-0.017 -0.017 -0.017
Observations 1272 1258 1244
Crises 53 46 44
Test for CFE 1.07 0.98 0.86
p-value 0.385 0.467 0.593
R? 0.06 0.06 0.06
AUROC 0.83 0.84 0.84
Standard error 0.03 0.03 0.03

NOTE. Standard errors between parentheses (based on robust standard errors for Logit
specifications only as in ST), and p-values between brackets. ACred is the growth rate in
lending by domestic banks to domestic households and non-financial corporations. For each
country and year, ACred* is the average of ACred for the N — 1 remaining countries in the
sample, weighted by PPP-adjusted GDP. We consider 5 lags of both ACred and ACred*.
Non-mobile K is a dummy variable that takes the value of one between 1945 and 1971, and
zero otherwise (note that WWI and WWII years are dropped as they are clear outliers among
many dimensions.) All specifications include country fixed effects. CFE stands for country
fixed effects. Sample covers 14 advanced countries over 1870-2008 in column (1), while the last
year is 2007 and 2006 in columns (2) and (3), respectively. The dependent variable is a dummy
variable capturing banking crises.
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Table 10 BANKING CRISES PREDICTION - EXCLUDING THE GLOBAL FINANCIAL CRISIS

Specification (1) (2) (3) (4)
Sample period Full Sample Pre-Crisis Pre-Crisis Pre-Crisis
Countries All All All Drop 10% poorest
ACred 0.08*** 0.04 0.05 0.04
Sum of lag coeffs [0.006] [0.286] [0.267] [0.335]
ACred* 0.39%** 0.14 -0.09 -0.23
Sum of lag coeffs [0.009] [0.335] [0.619] [0.183]
ACred* x FinOpen 0.26* 0.33%*
Sum of lag coeffs [0.076] [0.017]
Constant -4 31K -3.98%* -3.72%* -15.36%**
(1.303) (1.720) (1.783) (0.485)
Observations 2,675 1,976 1,976 1,732
Crises 108 86 86 7
Test for CFE 26.88 22.40 30.87 1213
p-value 1.00 1.00 1.00 0.00
R? 0.07 0.05 0.06 0.07
AUROC 0.68 0.68 0.68 0.70
Standard error 0.03 0.03 0.03 0.03

Robust standard errors in parentheses
**%K pi0.01, ** pj0.05, * pj0.1

NoOTE. Robust standard errors between parentheses. ACred is the growth rate of real lending by banks to
the domestic private sector, deflated using CPI. For each country and year, ACred* is the average of ACred
for the N — 1 remaining countries in the sample, weighted by PPP-adjusted GDP. We consider 5 lags (L1
to L5) of both ACred and ACred*. CFE stands for country fixed effects. AUROC stands for Area Under
the Receiving Operating Characteristic curve, a measure of the binary classification ability of the model.
Sample covers NN countries over YYYY-YYYY. The dependent variable is a dummy variable capturing

banking crises.
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Table 11 BANKING CRISIS PREDICTION - ADVANCED AND EMERGING MARKET
ECONOMIES

AEs EMs
Specification (1) (2) (3) (4)
ACred
Sum of lags 16.59** 30.34* 8.54%** 12.22%**
[0.018] [0.085] [0.007] [0.005]
A Cred*
Sum of lags 114.7%** -49.97 -37.61 -154.9%**
[0.000] [0.226] 0.117] [0.000]
ACred* x FinOpen
Sum of lags 145.6%* 112.6
[0.012] 0.115]
Constant -28.13%** -17.81%%* -1.70 1.99
(2.966) (2.162) (1.991) (2.612)
Observations 690 690 251 251
Crises 22 22 12 12
Test for CFE 645.3 656.9 5.51 17.98
p-value 0.000 0.000 0.788 0.035
R? 0.45 0.6 0.13 0.26
AUROC 0.68 0.75 0.52 0.68
Standard error 0.07 0.06 0.05 0.05

NoTE. Robust standard errors between parentheses, robust-standard-error-based p-values
between brackets. ACTred is the growth rate of real lending by domestic banks to domestic
households and non-financial corporations, deflated using CPI. For each country and year,
ACred* is the average of ACred for the N — 1 remaining countries in the sample, weighted by
PPP-adjusted GDP. We consider 5 lags of both ACred and ACred*. FinOpen is the first lag of
a proxy for financial openness, namely a country’s gross external liabilities as a share of GDP.
All specifications are based on Logit regressions and include country fixed effects. CFFE stands
for country fixed effects. AUROC stands for Area Under the Receiving Operating Characteristic
curve, a measure of the binary classification ability of the model. Sample covers 38 countries
(25 advanced and 13 emerging, as classified by the IMF — see the Appendix for the definitions)
over 1970-2011. The dependent variable is a dummy variable capturing banking crises. See the
Online Appendix for the full set of results.
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Table 12 BANKING CRISIS PREDICTION — ALTERNATIVE WEIGHTING SCHEMES

Specification (1) (2) (3) (4) (5) (6)
Estimation method OLS Logit OLS Logit OLS Logit
Weighting method Equal Banking exposures Exports
ACred 0.23** 9.55%** 0.33** 13.74%** 0.3%* 10.67%**
Sum of lag coeffs [0.036] [0.011] [0.027] [0.002] [0.012] [0.008]
ACred* 1.58%** 50.53%** 0.68** 28.41%** 0.65* 22.51%*
Sum of lag coeffs [0.002] [0.002] [0.042] [0.007] [0.070] [0.020]
Constant -0.11%Fx 21 38Kk _Q.06%* 21 72%FF _0.06%FF  -20.62%**
(0.030) (1.439) (0.017) (1.313) (0.019) (0.584)
Observations 1,118 941 913 799 1,065 915
Test for CFE 0.87 1161 0.89 880.4 0.90 37620
p-value 0.688 0.000 0.634 0.000 0.635 0.000
R? 0.06 0.21 0.04 0.16 0.04 0.14
AUROC 0.84 0.83 0.84 0.83 0.83 0.81
Standard error 0.04 0.04 0.04 0.04 0.03 0.04

NoOTE. Robust standard errors between parentheses, robust-standard-error-based p-values between brackets.
ACred is the growth rate of real lending by domestic banks to domestic households and non-financial
corporations, deflated using CPI. For each country and year, ACred* is the average of ACred for the N — 1
remaining countries in the sample, alternatively weighted by equal weights, weights based on a country’s
banking sector bilateral exposures to other countries in the sample, and on a country’s exports to other
countries in the sample. We consider 5 lags of both ACred and ACred*. All specifications include country
fixed effects. CFE stands for country fixed effects. AUROC stands for Area Under the Receiving Operating
Characteristic curve, a measure of the binary classification ability of the model. Sample covers 38 countries
over 1970-2011. The dependent variable is a dummy variable capturing banking crises. See Online Appendix

for full table
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Table 13 BANKING CRISIS PREDICTION — ALTERNATIVE LAG STRUCTURE

Specification (1) (2) (3) (4)
Estimation method OLS Logit OLS Logit
ACred
Sum of lag coeffs 0.14 4.75 0.12 2.78
[0.122] [0.151] [0.187] [0.300]
ACred*
Sum of lag coeffs 1.07#%* 34.99%** -0.17 -43.18%**
[0.005] [0.001] [0.668) [0.001]
ACred* x FinOpen 0.81%%* 65.47FF*
Sum of lag coeffs [0.002] [0.000]
FinOpen -0.047%%* -4.19%%*
(0.012) (1.095)
Constant -0.06%** -20.08%** -0.01 -15.59%%*
(0.020) (0.856) (0.019) (0.786)
Observations 1,194 1,006 1,189 1,001
Test for CFE 0.95 2406 0.96 1356
p-value 0.563 0.000 0.538 0.000
R? 0.05 0.17 0.09 0.36
AUROC 0.82 0.81 0.87 0.89
Standard error 0.04 0.04 0.03 0.03

NoTE. Robust standard errors between parentheses, robust-standard-error-based p-values
between brackets. ACred is the growth rate of real lending by domestic banks to domestic
households and non-financial corporations, deflated using CPI. For each country and year,
ACred* is the average of ACred for the N — 1 remaining countries in the sample, weighted
by PPP-adjusted GDP. We consider 3 lags of both ACred and ACred* (instead of the 5 lags
considered in the main specification). FinOpen is the lag of a proxy for financial openness,
namely a country’s gross external liabilities as a share of GDP. All specifications include
country fixed effects. CFFE stands for country fixed effects. AUROC stands for Area Under the
Receiving Operating Characteristic curve, a measure of the binary classification ability of the
model. Sample covers 38 countries over 1970-2011. The dependent variable is a dummy variable
capturing banking crises. See Online Appendix for full table.

17



Awwnp e st o[qelres juapuadop oY,

‘IT0Z-0L6T I9AO SOLIJUNOD Q¢ SI9A0D o[dwreg
Burjyered( Surarede}] oY) I9pu() ®AIY JI0J spuris DOYHNV ‘S109e paxy AIjunod I0J spuwis H.40D

‘sos1Io Surjueq Surinided o[qerrea

‘[opow o1 Jo AJI[Iqe UOI}edYISSe[d AIRUI] 91} JO SINSLIW € ‘OAIND DIISLIdIORIRYD)
‘sp0eje pexy A1junod epnioul suoryeosyroads [y 'ddD Aq pezijeuriou

sqrodur pue sjrodxe jo wins oyj Apuwreu ‘ssouusdo opeiy 10j Axoid e jo 3el 3siy oYy ST uadapvL ], "ddD JO oIeys ® Se SoII[IqRI] [RUI9IXD SSOIF S AI1jUnod e Apuweu
‘ssouuado [eroueuy 10y Axoid ' jo Fe[ 351y oYy ST uadQUL] "R P24) Y PUR pas) ¥y Yroq Jo s8el ¢ 1opIsuod op\ ‘ddD poisnlpe-ddd £Aq peiySrem ‘erdures oy} Ul So1I3UNOD
Sururewrad T — N 93 I0J pas) 'y JO 98RISAR 9} ST ,pas)y ‘180K pur A1junod yoro 10 "I Suisn pajepgep ‘suoijeiodiod [RIDURUY-UOU pUR SP[OYSSNIOY D13SdWOP 03 syurq
o13sewiop Aq SUIpuUd [BSI JO 93eI [IMOIS Y3 ST pau) VY

‘syesdeIq ueomilaq senjea-d poseq-Iollo-pilepurj)s-}snqol ‘sesoyjualed UsomM)O( SIOIID pPIBPUR)S SN0y “HLON

¥0°0 700 70°0 700 200 €0°0 €0°0 €0°0 10119 prepuelg
18°0 98°0 780 T80 16°0 88°0 18°0 gg'0 pounv
62°0 220 90°0 G0°0 (o] 1270 01°0 80°0 s
000°0 8£9°0 0000 0S9°0 onyea-d
6'966 060 09SF1 680 HAD 103 959,
892°0 L92°0 £0€°0 662°0 000°0 $00°0 100°0 000°0 (rea-d) o=sSe Jo wmns 103 3so],
$2'06 62°€C 0 0%°0 9g°€L £2°69 101 111 uad() X ,paL)V Jo 'sPeod paSSe[ jo wng
818°0 T9%'0 8600 S90°0 010°0 026°0 99L°0 S06°0 (rea-d) g=sSe[ Jo wms 10 3sa],
ap'8- 09°9T 70T PIT 0g°Tg- 19°1- 91°0- 90°0- #P?4) ' JO "sgeod paS3el jo wng
800°0 L00°0 €10°0 ¥20'0 800°0 910°0 610°0 Tv0°0 (rea-d) o=sSe[ Jo wns 10 3sa],
ov'el T6°L 82°0 €20 11°6 ) Sz'0 0Z°0 P24y Jo ‘sgeoo peBSe| jo wing
ve ve ve ¥e ve ve ve ve sesLID)
9€6 eIT'T 0TT'T eIT'T 176 STIT'T qrIT'T qrIT'T SuoT}RAIOSqO
(19¢°¢) (66L°1) (¥£0°0) (0£0°0) (gz1'1) (900°1) (920°0) (920°0)
#xP0 LT #xL8E" #x20°0" £0°0- #x%80°LT" *xxC1°E" 10°0- 200 juRySUOD
(gg6°L) (9e1°%) (9£0°0) (0z0°0) (pse'1) (ree1) (910°0) (910°0)
VL8~ €0°9- €0°0- €0°0- *kkG8 T~ *kxGE G *kxG0°0~ *kx90°0~ uad()
(eL8°'1€) (¥98°92) (081°0) (291°0) (017'%1) (297°51) (g01°0) (001°0)
6L'2C- 99°2e- 80°0 L0°0 79'8 €0°L *61°0 #%12°0 uadQ X 4 pa4D V' GT
(g9¢g°18) (906°L1) (991°0) (g¢1°0) (¢0z°2T) (80%°1T) (001°0) (260°0)
LT~ T6'C $1°0- ¥1°0- ¥9TT- 9T°€- 200 20'0 uadQ X 4 pa4D V' HT
(292°8¢2) (¥sL¥T) (161°0) (181°0) (¢¥2°91) (1%0°%1) (1%1°0) (1%1°0)
066~ AR ¥20 12°0 8T ¥~ €87~ £0°0- 10°0- uad() X 4 paL) Vv €T
(8€2°09) (¥¥9°9¢) (¢61°0) (981°0) (¥60°8T) (282°11) (¥L1°0) (9241°0)
## L8 EET #xTP"'8L 8T°0 91°0 #x69°ET *#5x98°0€ - A . s ] uad() X 4paL) VTl
(6,0'%2) (¢80°€1) (00z°0) (¥61°0) (007°21) (¢99°€1) (651°0) (091°0)
080 15°¢- 80°0 010 *x476°9€ #+E€°6T P4 0] *xx97°0 uad() X 4PVl
(801°6T) (12¢°¢1) (£22°0) (122°0) (889°11) (ove-ot) (L2T°0) (g2z°0)
96°9 88'8 £0°0 80°0 €671~ Lv°9- 91°0- ST°0- P24 V"G T
(£08°6T) (082°2T) (¢¥2°0) (z¥z°0) (etT°2T) (z68°6) (861°0) (961°0)
£8°0¢ eg'el £€°0 $€°0 VT 1T 62°ST 81°0 L1°0 *P24D 7 FT
(gg6°91) (8£0°€T) (662°0) (¢62°0) (z21°21) (999°01) (L92°0) (g92°0)
8%°€G- %6075~ «VG°0- #18°0- %80 EE- %10 1C" £7°0- 170~ *P24D V€T
(880°6T) (7L9°¢1) (222°0) (£92°0) (g01°€1) (pLL701) (L¥z 0) (¥¥z 0)
£9°9g- 19'1 #4270 #%%92°0 6L'€ gz'91 vE0 8€°0 *P24D V' TT
(092°81) (01%°21) (gze0) (62€°0) (gT¥°01) (065°8) (622°0) (822°0)
L9°€T a8’ LT 670 670 #5%GC 6T~ 19°g- 60°0- 90°0- *PILO VT
(L16°T) (g2L'T) (801°0) (e11°0) (128°'1) (£69°¢) (Lo1°0) (e11°0)
ee'T 280 20°0 100 06°0 18°0 200 100 Pa4D VG T
(812°1) (182°2) (250°0) (620°0) (£26°1) (89LT) (950°0) (850°0)
+9€°€ 1v'T 80°0 80°0 €0'¢ 6£°C 80°0 L0°0 Po4D VT
(89¢°€) (¥Tee) (220°0) (690°0) (os1°8) (2£82) (020°0) (890°0)
#5xF9"L #5+88°9 #2170 #5910 #%GT'9 ., L) #9170 #xGT°0 Pa4D V€T
(828°1) (5L2°T) (£50°0) (2¥0°0) (898°1) (se€2) (£50°0) (8%0°0)
88°0 91°0- 10°0 00°0 €0°0 01°0- 00°0 00°0- Pa4DV'TT
(122°2) (290°2) (9%0°0) (2¥0°0) (09g°2) (s6€°2) (2%0°0) (6%0°0)
18°0- 80°c- 00°0~ 200~ 01T~ 9T°¢- 100~ £0°0- (oA vals
apeiy, Teoueul g ssouuad(
A1punop QUON A1gunop) QUON A1punop QUON Axjunop QUON 1099 PoxXIg
8o 318077 ST0 STO 318077 8o ST0 STO POYjoUL UOTJRTUI}SH]
©) (2) (9) () () (€) (@) (1 uorgeoyroodg

SSANNAJ(Q dAVY], ANY TVIONVNI] 40 @T0Y @H], — NOLLOIAAH J SISIN)) ONDINVY T a1qeL

18



SI3SoWOpP 0} syue( Od1)sowWOp Aq SUIPUS[ [edI JO d3el YIMoaS oY) ST paL)

‘sos110 Surueq Jurinjded o[qerrea Awwnp e st a[qeriea juepuadop oy, ‘(smopy orjoj3rod 10j T10Z-086T) TT0T-8L6T I9A0 SOIIJUNOD ¢ SI0A0D o[dwieg ‘[opow o3 jo A}I[Iqe
TOTYROYISSR[D AIRUIQ 9YJ JO 2INSBOW B ‘OAIND dIIsiIejdoerer) Surjerad( SUIAIED9Y o) I9pU[) BAIY I0J Spuels DOHNV 'SI09J0 Paxy AIjunod I0J SpuRlS ) 'SI09d Paxy AIjunod apnout
suoryeoyroads [y ‘PaLD-gX PUR ,PaL)Y ‘Pa4) Y Jo sSe[ ¢ Iopisuod ap\ “(Surpeey oos) uorjeoyroads ay) uo Surpuedop ‘smopur jo odA} JUdIOPIP 9913 218 pau)-gX ddD Poisnlpe-addd £q
pojySrom ‘ordures oyg ur s91IjUNOd SUIUIRWDI T — N oY)} I0J pas)Yy JO oSeiose oY) SI ,pas)y ‘Tedk pue AI1junod yoeo Ioq 'IJD Sulsn pajepgep ‘suorjeiodiod [RIOUBUY-UOU pUR SP[OYDSNOY
‘sposorIq ueamiaq sanjea-d poseq-IOIId-pIepur)s-1Sncol ‘sesoyjuaied U20MID( SIOIID pIepue)s ISNqoy "ELON

¥0°0 £0°0 £0°0 €00 $0°0 $0°0 S0°0 ¥0°0 %0°0 %00 ¥0°0 ¥0°0 10119 prepueslg
68°0 180 £8°0 €80 T80 €8°0 ¥L'0 LL°0 z8°0 ¥8°0 TL0 9L0 DouNv
z€0 010 61°0 L0°0 12°0 90°0 60°0 £0°0 020 900 800 €00 A
000°0 66L°0 000°0 9LLO 000°0 102°0 000°0 979°0 000°0 889°0 000°0 6790 onyea-d
898¢ 08°0 600€ z8°0 £68 98°0 7881 06°0 Wit 18°0 1962 060 HAOD 10§ 159,
£00°0 #00°0 000°0 200°0 067°0 8Y1°0 G6€°0 1L2°0 0¥z'0 88€°0 L29°0 016°0 (rea-d) o=sSe[ Jo wmns 10 3saf,
6£°8C 76°0 £7°9¢ [489¢ 680 £0°0 611 %0°0 €80~ 200" 080~ 000 Pa4D-g X'V JO 'sPeod passe[ jo wng
L€0°0 1€0°0 800°0 L10°0 800°0 S10°0 (rea-d) o=sSe| jo wmns 10 3sa],
96°'G¥ 671 G6'TF ov'1 60°9% 17T %P4D 'V JO 'sPJood pasde[ jo wing
9500 TLT'0 1€0°0 0L0°0 010°0 Sv0°0 200°0 810°0 S00°0 910°0 0000 ¥00°0 (rea-d) g=sBe[ jo wins 10§ 1537,
ze'el 0Z°0 1021 Sz'0 Ty ol gz'0 8901 62°0 19°11 620 0L'TT vE'0 P24y Jo ‘spgeoo peBSe| jo wing
62 62 62 62 €€ €e €e €g €€ €€ €€ €€ sosLID)
4d) £6.L (443 £6. G6L 1¢6 G6L 166 G6. 156 G6. 156 SUOT}RAIOSqO
(181°2) (0%0°0) (286'0) (610°0) (¥19°1) (££0°0) (£89°0) (¢10°0) (89¥%°1) (££0°0) (60%°0) (t10°0)
skkO8 V™ wwnVT 07 sekl80C" wxxl007  5xk9T'CE  wkx0T°07  sxekOF LT™ s P00"  ssenl81C"  ssx0T°0" s ITLI~  5%xE0°0" yue)SuUOD)
(621°9) (991°0) (012°9) (921°0) (£92°0) (010°0) (vee 0) (010°0) (L92°0) (800°0) (01z°0) (800°0)
6L°0- 910 09'% Sz'0 91°0 100 L£°0 100 €10 000 ¥1°0 000 Po4D-gXV ST
(T%L°9) F¥1°0) (t01°9) (9%1°0) (282°0) (600°0) (zge 0) (600°0) (9%2°0) (010°0) (6£2°0) (600°0)
2872 %x0€°0 ¥8'€ £92°0 Tvo 100 770 100 G0°0- 00°0- 600 000 PoLD-X V' ¥'1
(e%€°9) (2%0°0) (g6L°9) (150°0) (615°0) (800°0) (19%°0) (800°0) (285°0) (900°0) (995°0) (¢00°0)
9TV %80°0 *xxG6°TT #xTT°0 8€°0- 10°0- L€°0- 00°0- 690~ 10°0- 95°0~ 10°0- Po4D-X V€T
(¢e8°¢) (£60°0) (L9¢%) (¥01°0) (¢¥€°0) (e10°0) (Le€°0) (e10°0) (z12°0) (800°0) (191°0) (800°0)
60'% *LT°0 #x00°6 #%xGC°0 $0°0 00°0 1270 10°0 200" 00°0- S0°0 000 Pa4D-dX VT
(g0¥°2) (e11°0) (206°2) (211°0) (¢9¢°0) (e10°0) (88¢°0) (g10°0) (6£2°0) (¢00°0) (0s1°0) (900°0)
9g'¢ #x€T°0 0¥ #%xGC°0 %G9°0 200 87°0 200 020~ 10°0~ 10°0~ 00°0- PaLD-dX VT
(z69'71) (z52°0) (108°'6) (0¥z'0) (91€°01) (¥%2°0)
12°1- S0°0 1¢°0 60°0 200 600 *P4D V' GT
(toe'01) (£12°0) (60€°2) (681°0) (959°2) (981°0)
106 600 «12°CT 60°0 L0°gT 600 *PD VYT
(egz°21) (L12°0) (o¥8°11) (9,1°0) (9v1°21) (L21°0)
#x0€°GE~ %%CS 0~ %x69°9C- #x1V°0" #x€C"GT" %x07°0- *P24D V€T
(vogv1) (92€°0) (980°0T) (822°0) (192°01) (082°0)
sxxEF 0G k08T k€7 IT #%x80°T #xGLTY #x40T'T Yok valdsi
(Fveen) (61€°0) (00z°0T) (00g°0) (126°6) (g0€°0)
«C0"€T X] «67°LT #GS°0 #CF°LT %6570 *PILO VT
(L26°T) (921°0) (9ge'1) (911°0) (t19°¢) (0z1°0) (0g8'1) (g11°0) (8zse'e) (611°0) (z1L1) (601°0)
120 €0°0~ 9g°0~ 80°0~ 1.0 200 %20 00°0~ L0'T 200 160 0070~ Pa4D VG T
(2z1°€) (190°0) (zL2°1) (250°0) (1vz°¢) (#90°0) (L¥LT) (090°0) (L91°¢) (290°0) (695°1) (850°0)
88'¢ 80°0 PLT L0°0 g8'¢ 80°0 £v'e 80°0 9g'¢ 60°0 9V’ 600 Pa4D V'¥T
(126°'%) (280°0) (Le2°€) (8,0°0) (8¢9°¢€) (280°0) (z06°2) (920°0) (699°¢) (180°0) (ze8°2) (¢20°0)
*x67° 11T %%61°0 *%G9°L *xLT°0 #x8L°L #2170 w179 +xGT°0 +xT9°L #xLT°0 #xT2°9 #x9T°0 Pa4D V€T
(otge) (890°0) (699°2) (¢90°0) (629°2) (090°0) (¥68°T) (850°0) (66¥%°2) (650°0) (TvL1) (250°0)
870~ 00°0 0g'e 900 8T'1- 10°0- 91 %0°0 ¥ 0- 00°0- 0L'T S0°0 Pa4DV'TT
(65¥°¢€) (850°0) (z¥z€) (¢¢0°0) (6s¥°2) (zg0°0) (121°2) (6%0°0) (g9¥%°2) (190°0) (186°1) (2¥0°0)
G6°C- ¥0°0- 10 00°0- ¥L°0- 10°0- 8G°0 20°0 61°0- 00°0- T80 ¥0°0 oA vals|
m\somi_ O:O.*uhom m&iﬂﬂ.nﬁoa\ﬁ 03 mgomim &Eﬂm— m&ﬂdﬂ 03 m\somiw &Eﬂm—
1807 ST0 ysop STO 8o STO 8o ST10 1807 ST0 yso STO POYIoUL UOTIRWIYSH
(e1) (1n) (o1) (6) () (2) (9) (9) (¥) (€) (@) (1) uorgeogroodg

SMOTAN] TVLIAV)) HAAHOI-SSOU)) — NOLLOIATU J SISIH)) DNIDNNVY GT d|qel

19



‘sos110 urjueq Jurinided s[qerres Awwnp e sI a[qerrea juepuadop
oY, 'TT0T-0L6T IPAO SOLIIUNOD Q¢ SI9A0D o[dwreg ‘[9pOowW o1} Jo AJI[Iqe UWOIeOYISSR[D AIRUIQ 97} JO 2INSBAW B ‘9AIND dIjsuIajoeiey) Sulrerad() SUIAIED9Y oY) Iopu[) BAIY I0] spuels DOYUNVY 'S199J0 paxy AI1junod
103 spuess ;740 “(GT0Z) UIYS PUR OUNIE WO USNR) ‘SUR( IS[RIP-I90iq S Ulew Jo 98eIaad] oy} (Ul 9jel Ymoisd ayl) ST AT ‘Xopul AIIR[OA FHOLD °2Y? SI XIA '9A0qe pauyep sI yJ 4 PU® ‘S oY) ul puoq
Ainsean], Ljuanjewr £-QT € JO p[aI4f oY) st figr? TOUM ‘TAad + vaﬁ:\ﬂaoﬁs + 1)607 st 2ado)g s[[iq Linseal], SN YIUOW-¢ pue S 9Y} Ul 9)RI JURJISIUI JPUOW-E U2dMIdq pealds oY) ST (J5,[, "UOIRPUI [J) POSI[eal
1sod-xo SI [] PU® 9)el SpuUnj pa 9AI0[S 9YY ST YJJ d1oym ‘(11 + 1)601/(H .1 + 1)607 st g sig Ainseal], g Pu® Sp[eIA puoq 9jeiodiod pajel-eeq S Usemiaq peaids oYy SI praudg ", pPaL) Y PUR PaL) Y
qjoq jo s8e[ g 19pIsuod ap\ ‘JdD pesnlpe-ddd 4£q pejySrem ‘ejdwres ayj Ul solIjunod Jururewal T — N 9Y3} I0J pas)y/ JO a93riIaa® 93 SI ,pau)y ‘Iedk pue A1junoo yoes 104 ‘[JD Sulsn pajeyep ‘suoljeiodiod
[eIOURUY-UOU PU® SP[OYISNOY DI}SOWOP 09 Syur( d13sowop Aq SUIPUS] [BAI JO 93l YIMOIS 9Y] ST Pas)y ‘S19¥drIq Usamiaq sonjea-d paseq-I01I9-pIepur)s-1snqol ‘sesayjuaied UsomIa( SIOIId PIBRPUL)S JSNOY HLON

€00 €00 €00 €00 $0°0 $0'0 $0°0 %0°0 ¥0°0 ¥0°0 €00 €0°0 $0'0 %0°0 10119 prepueslg
98°0 98°0 060 16°0 €80 €8°0 78°0 ¥8°0 £8°0 ¥8°0 680 88°0 £€8°0 ¥8°0 DouNv
620 11°0 L€°0 600 12°0 90°0 Te0 80°0 %20 900 ze0 80°0 12°0 90°0 e
000°0 178°0 000°0 16.°0 000°0 879°0 000°0 G6L°0 000°0 5290 000°0 112°0 000°0 G29°0 enyea-d
699 LL°0 7S 18°0 0geT 06°0 196 08°0 YoVl 16°0 STTT 98°0 SOV 16°0 HAD 10§ 1591,
L00°0 100°0 €L1°0 9%0°0 100°0 2000 TLO0 820°0 800°0 9100 000°0 000°0 100°0 900°0 (rea-d) o=sSe| jo wmns 10 3sa,
LTLY 82'€E 0102 LTT 6€'8¥ €61 09'¥%¢ S9'1 ev'Th (4" 69°GL 9T°'C 1.6V [4 A" %P4D 'V JO 'sPood pasde[ jo wing
0200 700 £70°0 280°0 800°0 6100 820°0 £70°0 z10°0 #10°0 900°0 T20°0 800°0 ¥10°0 (rea-d) o=sSe] jo wmns 10 3saf,
ov'TI 82°0 TT1l 0z'0 ¥9°01T 92°0 1021 62°0 8801 120 0L'TT gz'0 99°01 120 P24 Jo ‘spgeoo peBSe| jo wing
1€ 1€ 43 43 24 24 1€ 1€ ve ve 24 24 ve ve sesLID)
909 €EL TLL ST6 176 STT'T 0€9 192 176 STT'T 176 STT'T 176 STT'T SUOI}RAIISA O
(L9¢°1) (850°0) (t22'1) (6£0°0) (862°1) (gz0°0) (68%°1) (1%0°0) (06€°1) (z£0°0) (60%°1) (€20°0) (662°1) (220°0)
5kk€8' 18" wxx1G0"  xxx8PTII- %£0°0 wkkll70T7 4xxB0°07 4k EL T 4axC107  4xx60°TC- 4800  4xx69°€T- #%G0°0 5T T8 44%60°0" yue)SuUOD)
(678°9) (191°0)
*%%x89°0C *x%8G°0 AHT
(260°0) (100°0)
*%x07°0~ *%%x 10707 XIA
(g20°8¢) (¢69°0)
62761~ €0°T- ado)g
(¥26°0) (0%0°0)
65°0 10°0 adr
(022°6) (061°0)
0871~ $1°0- Is®
(zs8'0) (¢10°0)
5xxCOT™ 4xx80°0- poaudg
(80¢°2T) (zve0) (980°¢1) (0£z'0) (67%'9) (081°0) (017'%1) (62€°0) (688°9) (281°0) (812°01) (961°0) (06¥°9) (821°0)
OV 1~ ¥1°0 TLTT- 200 1€°0 0T'0 068~ 100 911~ L0°0 0z°91 #5970 eT'1 01°0 *P4D VG T
(gvz'81) (81€°0) (120°21) (6L1°0) (926°9) (1v1°0) (£99°21) (vL20) (169°9) (9v1°0) (8%9°01) (gv1°0) (699°9) F¥1°0)
67 1T %%99°0 #x87°9€ $0°0 «EF'€1 12°0 9LV 200 #xGVGT £2°0 *8G°LT Te0 *+89F1 %20 *P4D VYT
(099°0%) (¥22°0) (L68°€T) (¥81°0) (¥88°'8) (281°0) (¢0v'%1) (292°0) (881°6) (z81°0) (60L°TT) (681°0) (¥80°6) (081°0)
8%'L- 00°0 #xV6°TG" +1€°0- #5%x96°LT" 6670~ #x61TE" #x6G°07  xxx8G°TE" 4x9€°0" %%€0°8C- T10- sxxVG 8T +F€°0- PO V€T
(06€°¢1) (eg€°0) (88¢°LT) (s¥2°0) (990°01) (122°0) (1eev1) (z9¢°0) (¢60°11) (212°0) (69¢°01) (e0z°0) (L¥s 01) (¥12°0)
*%x8E'6G #5981 *xx9T 97 #%%C8°0 - ad %6870 #5%18°0G w07 T #x%G6°GY  4xx98'0  xxx8LTY wxxll’0 #xxT0°EV k80 *P4DV'CT
(9Le°€1) (90%°0) (zv6°71) (20€°0) (820°6) (62£2°0) (002°6) (e1e°0) (y28'8) (£¥2°0) (069°6) (682°0) (180°6) (ev2°0)
12°g k€T T (A4 %69°0 «x61°0C #x99°0 *xTT6T +xGL°0 *LLVT #%TG0 91T *x%xE6°0 *xEV 6T #x95°0 *P4D VT
(9¢1°2) (o¥1°0) (210°2) (¢11°0) (812°€) (o11°0) (699°2) (8e1°0) (09z°€) (801°0) (9¢¥°¢€) (otT°0) (697°¢) (801°0)
€10 000~ ¥€°0 100 90'T 200 gg'0 100 o1t 200 621 %0°0 111 20°0 Pa4D V' GT
(026°2) (920°0) (180°¢) (¥90°0) (¢g0€) (,g0°0) (L18°€) (£2£0°0) (ge8°2) (9¢0°0) (e9g°€) (850°0) (168°2) (950°0)
[4%3 11°0 8S'C 800 €T’ 80°0 gv'e 01°0 €6C 80°0 16'€ 80°0 60'€ 80°0 Pa4D V' VT
(gg2'¥) (660°0) (225'7) (280°0) (£89°¢) (££0°0) (886°€) (.60°0) (veLe) (220°0) (¥80°'%) (€20°0) (655°¢) (220°0)
#0801 *+€T°0 #%69°0T #8170 #%x89°L #9170 #xLG°6 #+12°0 #%G6°L #2170 +xPG'8 #4110 s TL L #xL1°0 P24D V€T
(€99°2) (g20°0) (218°¢) (290°0) (¢9¥°2) (¥0°0) (182°2) (£2£0°0) (92£°2) (£50°0) (285°2) (¢50°0) (veez) (£50°0)
8z°0- £0°0- 20°0 200~ 950~ 00°0 S6°0- 200~ T€0- 100 001~ 10°0- 0v'0- 100 P4D V' TT
(069°2) (850°0) (219'2) (050°0) (261°2) (¢v0°0) (982°2) (g50°0) (gg¢e°2) (¢%0'0) (Le2°2) (8%0°0) (80z°2) (¢%0°0)
16°1- 200~ [ $0°0- LL°0- 000~ 09°0- 100~ 8L°0- 00°0- 601~ 20°0- G8°0- 00°0- POV T
318077 ST10 ygog ST10 318017 ST10 318017 STO 313077 ST10 807 STO 318017 ST1O POY3oW UOTFRUWI}SH
(¥1) (e1) (1) (1) (o1) (6) (8) (2) (9) (9) (¥) (e) (z) (1) uoryesyadg

SATAVIIVA TvIOTY) YTHLQ AQ TT0Y THJ, — NOLLOIAHAY J SISIN)) ONINNVY QT d|qel

20



‘sostIo Surjueq Surinjded o[qeliea Awwnp e

s1 o[qerrea juapuadop oY J, ‘800G-0LK8T I9A0 SOIIJUNOD padURAPE F SI9A00 o[dwreg 's309]Jo paxy AIjunod I0J SpUe)s 54, 'SI09JJd paxy AIjunods apniour suoljesyads [y
(‘suorsuowip Auew Juowre SIDI[INO ILD[D I8 LoY) se poddoip are sieok J[TMAM PUR IMAM 38U} 210U) 9SIMISYJO OIdZ PUR ‘TLET PUR GFE] U9OMID] 9UO JO oN[eA 973} SIOYe)
1e() 9[qRIIRA AWWNP © ST 3] 2]1Q0W — UON P24V PU® PaL)Yy Y3oq jo sSe[ g I9PISU0d op\ "ddD Poisnlpe-gdd £q poiySiom ‘ojdures oayg ur serrjunoo Sururewar T — A7
91} 10J paL) Y JO 98vIoA® 93 ST ,pas)Vy ‘ITeak pue AI1jUnod Yoed 10, 'SuoljeIodiod [BRIDOUBUY-UOU PUR SP[OYISNOY DI}SOUWOP 0 syurq O13sdwiop Aq SUIPUS Ul 93BI YIMOIF
oY) ST paun Yy "s19¥oeIq usamiaq senjea-d pue ‘(g ur se L[uo suoryeoyroads 31507 I0] SIOII® pIepuUR)S }SNCOI UO Paseq) sosayjusred U99MI9] SIOIId PIepUeRIS "HZLON

£0°0 €00 $0°0 $0°0 $0°0 $0°0 10119 prepuelg
£€8°0 18°0 €L0 690 €L°0 69°0 DoYNv
90°0 90°0 80°0 90°0 £0°0 z0°0 "y
S8€°0 8980 S¥P°0 anrea-d
L0'T 8LL 00'T D 10§ 1597,
052°0 99L°0 (rea-d) g=sSBey jo wins 10§ 397,
ST°0- 11°0- 3 PPQOW-UON X 4 PaL) Y JO 'SPO0D pagFe[ jo wng
£00°0 2000 681°0 £12°0 £61°0 8LT'0 (rea-d) o=sSey jo wmns 103 3sof,
8L°0 9.0 98°G- 8T°G- 020~ 0Z°0- ¥PP4D 'V JO 'speod paSSe[ jo wng
100°0 000°0 100°0 000°0 €00°0 100°0 (rea-d) o=sSe Jo wns 103 4S9,
¥S0 9¢°0 TeTT €8T 8%°0 870 Pa4) v Jo 'spgood peBSe| jo wing
€9 €g €g €g €5 €S Eelitie}
TLE'T TLT'T TLTT TLT'T TLTT TLT'T SUOIBAIISqO
(210°0) (600°0) (772°0) (8g2°0) (¢10°0) (200°0)
£0°0- 00°0- P #%%x69°€" 10°0 #x%€0°0 jueIsuoy)
(6£0°0) (6£0°0)
#%01°0" #x40T°0" 3 211qO0W-UON QT
(z€0°0) (z£0°0)
%90°0~ %900~ 3 21190W-UON YT
(180°0) (180°0)
€10 €10 3 212qOW-UON €T
(080°0) (080°0)
80°0- 80°0- 3 21290W-UON "]
(¢€0°0) (££0°0)
10°0 10°0 3 21290W-UON T
(L81°0) (181°0)
80°0 600 M 2QLQOW-UON X 4 Pa4D) 7 G
(0L1°0) (291°0)
€20 $2°0 M 9LQOW-UON X 4 Pa4D) T F'T
(¥22°0) (892°0)
#1G°0- %x€9°0" M 2PRQOW-UON X 4 P2L) T €T
(162°0) (082°0)
10 $1°0 M 2PRQOW-UON X 4 P2L) T TT
(692°0) (1g2°0)
20°0- G0°0- 3 PPQOW-UON X 4 PaUD VT
(151°0) (0s1°0) (998°2) (¥8L2) (811°0) (911°0)
100~ 200~ %887~ %067~ %1270~ «12°0~ *P4D V' GT
(2¥1°0) (8%1°0) (212°€) (89g°€) (¢11°0) (¢11°0)
G0°0- G0°0- «CV'9- %G6°G~ L1°0- L1°0- *PLD VYT
(952°0) (852°0) (119°'€) (PLv'€) (021°0) (t21°0)
wxx1L°0 #xxEL°0 +x60°8 #+€9°L %6270 %6270 PO V€T
(L92°0) (¢92°0) (1e9'7) (299'7) (g0z°0) (102°0)
01°0- 010~ 98°%- Lv'g- ST°0- $1°0- *P4D VT T
(922°0) (2220) (0e8'€) (9z8°€) (9¢1°0) (281°0)
12°0 12°0 Sz0 150 £0°0 £0°0 oA vals
(180°0) (180°0) (629°1) (095°1) (180°0) (080°0)
%GT°0 *9T°0 6V +TLT €1°0 €10 P4 "G T
(#90°0) (£90°0) (86€°1) (00€°1) (€90°0) (290°0)
z0°0 z0°0 €50 1670 100 [ P24V FT
(811°0) (611°0) (060°¢) (868°2) (811°0) (811°0)
80°0 80°0 6L°0 G660 S0°0 S0°0 Po4D V€T
(611°0) (811°0) (98L°2) (16€°2) (2z1°0) (tz1°0)
+x0€°0 ++0€°0 *x%8G L G L #x1€°0 #x0€°0 Po4D VT T
(201°0) (901°0) (126°'1) (186°1) (L01°0) (901°0)
10°0- 10°0~ L0°0- 000 200~ 20°0~ Po4D V1
Axjunop) QUON Arpunop QUON A1punop) QUON S31090 poxI g
ST0 ST0 yso yso STO ST0 POYjoU UOTIRWI)SH
(9) (9) 62} (€) (@) (1) uoryeoyroadg

asvavivd (z102)

HOTAVI, ANV MOIYVTINHOS NI LIdIY) NDIHHOH ANV ODILSHINO({ - NOILLOIAHYJ SISIY)) ODNIMNVY T 9|qel

21



‘sostao Sunjueq Surmides s[qerrea Awwnp & St o[qerrea juspuadap oy, "T10g-0LET 1940 (suoljiuygep oYy 10j xipuaddy oY) 29s AINI 243 £q peyisse[o se ‘Suisiows ¢
pu® padurApPR G7) SOLIJUNOD Q¢ S19400 o[dweg ‘[opow oY) JO A}I[Iqe UOIeDYISSB[O AIRUI] 9} JO SINSLIUW © ‘OAIND dIjsiIojorIRy)) Sulperod() SUIAISDY oY) I9PU[) €A1y I0]
spue)s DOYUNYV ‘S199[0 Paxy AIjunod I0j spuels i) °S199JJ9 paxy AIjunod opnoul suoresyoads [y 'JdD JO 9IRYS ' st SOI}I[IqRI] [eUI9)Xa ssoIf s, A13unod e Aouwreu
‘ssouuado [eroueuy 10y Axoxd e jo Sey 9s1y oyg ST uadQUL] “xPa4) Y PUC Pauy)y Yjoq Jo s8e[ ¢ I9pISU0d op\ "JAD paiIsnlpe-ddd £q pajySem ‘ojdures ayj Ul SOLIJUNOD
Sururewar T — A 9} I0J paL)y JO 98eIoA® o) ST ,pos) 'y ‘Teak pue A1junod yoes I0g ‘[JD Suisn pajepep ‘suorjerodiod [RIOURUY-UOU PUR SPIOYLSNOY DIISOUWOP 09 SUR(

o1)sowiop Aq Surpus] [ear1 JO 93el YIMOoIS o) ST paL) 'V

'sjesoelq ULoM}aq sonfea-d pPoaseq-IOIId-PIRPUR)S-)SNCOI ‘sosayjuared Us0mM)IO] SIOII® PIERPUR)S ISNCOY

LON

500 G0°0 S0°0 500 90°0 90°0 200 90°0 10110 paepue)g
89°0 €L°0 TS0 (4] GL0 110 89°0 gL'0 nDoYNv
9z°0 01°0 €1°0 90°0 09°0 ¥1°0 [ 4l0] 01°0 iy
gg0°0 08%°0 88.°0 687°0 000°0 869°0 0000 6150 onyea-d
86°LT 160 19°¢ 96°0 6'959 €80 £'679 96°0 HAD 10§ 159,
SIT°0 ¥52°0 T10°0 L00°0 (rea-d) g=sSBe[ jo wins 10§ 3597,
09°CTT e 09°6¥1T €8°0 uadQu X 4Pa4)V JO 'SPo0d pedde| jo wing
0000 £20°0 LIT°0 61T°0 9220 1€1°0 0000 000°0 (rea-d) g=sSe[ jo wins 10§ 359,
06'FST- 0Z'7- 19°26- 9T~ 1667~ L6°0 0LFTT ar'e ¥P94D 'V JO 'speod paBSe[ jo wng
G000 ¥L0°0 L00°0 890°0 G80°0 860°0 810°0 260°0 (rea-d) g=sSef Jo wns 103 1S9,
zeeT 62°0 va'8 62°0 ¥€°08 12°0 69°9T TT0 Pa4) v Jo ‘spgood peBe| jo wing
4 TT (4 eI 44 44 44 44 sesLID)
19¢ 2t 192 at3 069 108 069 708 suoryeAIIsqQ
(c19°2) (611°0) (166°1) (¢80°0) (z91°2) (££0°0) (996°2) (££0°0)
66'T %180 0L T~ z1°0 wrx I8 LT #x90°0- *xx€1°8C" *xaP 170" jue)SuUO)
(619°¢) (021°0) (055°'%) (910°0)
oo 60°0- wx TG TT- #x470°0" uadQurg
(682°¢€) (920°1) (695°1€) (901°0)
ST~ 2% 0- L1°8€ 110 uadQUL X 4 Po4D V"SI
(£92°L2) (¥66°0) (P2¥°02) (¥60°0)
©9°8g- ¥1°0- SEVI- 10°0 uadQUL X 4 Po4DV HT
(099°12) (e22'1) (L9L°€€) (6£1°0)
«02°9¢ 80°0 LT 80°0- uadQUL X 4 Po4D V€T
(282°0%) (g6€°1) (68%°¥2) (L21°0)
#L0'6€ G9o'T 06'9¢ #%GE°0 uadQUAL X 4 PaLD V' TT
(897°1€) (g2s'1) (0ggv¢) (091°0)
sk TT0L $0'C #xx6T°68 #8870 uadQuL X 4P VT
(188°22) (61L£°0) (9%1°11) (80%°0) (¢81°61) (652°0) (¢zoer) (.61°0)
09°62- 970~ 0871~ 70~ 90°T¢- 10°0- €0°L gg'0 P4 V"G T
(681°22) (282°0) (T22°11) (0z¥°0) (8€2°L1) (z81°0) (81L°€T) (821°0)
62°0C 700 ve'g S0°0 %0G°0€ 82°0 #xG€'8T +xT€°0 P4V FT
(912°0%) (896°0) (zLe21) (29%°0) (£9¢°92) (¥82°0) (v0z°22) (e61°0)
#x%8E TG~ 96°0~ «x68°7C- «18°0- «0T'GF- 12°0- «x€8°GG- 61°0- *P4D V€T
(¥v8-91) (696°0) (L287€1) (28€°0) (zo1°12) (,0€°0) (zeeL2) (09z°0)
67°VC- 18°0- av'6 62°0 +V0°GE %09°0 #x%18°98 *x%60°T *P24D V7 TT
(eLg°€T) (660°T) (oot°€1) (08¥%°0) (g62°8T) (¥0€°0) (962°91) (822°0)
+%10°69- «10°G- T9°€T- 97°0- #xGE 68~ 1€°0 #x%6C°8Y %%x%86°0 Yo vals|
(g2g°'1) (e€1°0) (965°1) (¢e1°0) (z0€°'9) (220°0) (891°9) (290°0)
80°0- ¥0°0- 0z°0 200~ #%%06°0C %C1°0 «10°01 60°0 P24D V" ST
(286'1) (290°0) (2£9'1) (990°0) (69¢°6) (960°0) (60L°L) (860°0)
08'c 010 *CL'T 11°0 QL T- 90°0- 99°¢- €00~ Po4D V' HT
(L99°1) (180°0) (FLL1) (180°0) (L28°21) (951°0) (cTLeT) (181°0)
w187 «€T°0 #%8G9°€ €10 6261 «0€°0 80°€T «0€°0 Pa4D V€T
(g18'1) (£20°0) (9%5'1) (690°0) (2¥L°9) (960°0) (00¥°¢) (260°0)
19°0- 10°0 GT°0- 10°0- 91°9 200 90°¢ ¥0°0 Pa4D V2T
(965°€) (280°0) (t1€°2) (090°0) (257°9) (¢80°0) (271°9) (080°0)
20°¢ 60°0 61°C 80°0 #x48C T~ #xLT°0" +68°8~ %91°0- P4V T
A1junop) QUON A1junop) QUON A13unop QUON A1yuno)) QUON s100]J0 PaxI g
318077 8o ST0 ST0 8o 318077 ST0 ST0 POYJOUW UOTJRWIIYSH
(8) (&) (9) (9) () (€) (@) () uorgeoyroodg

SINH

SHV

SHIWONODH LAMYVIN ONIODHIINH ANV dIDNVAAY - NOILDIAHYJ SISIY) DNIMNVY 8T 9|qel

22



‘IT0Z-0L6T I9AO SOLIIUNOD Q¢ SI2A0D ojdwreg

10§ spue)s DOUNY 'SI09Q0 Paxy AIjUnod 10j spuess igJ0

‘sos1a0 Surueq Surinided o[qerrea Awwnp ' St o[qeriea juspuadop ay,J,

‘[opow 8y} Jo A3I[Iqe UOIedyIsse[d AIeulq ayj JO 2INSLoW € ‘9AInd dlisiejoerey)) Suijyerad() SUIAIEDIY oY) Iopu() BAIY
's309J9 paxy AI1junod spnpoul suoljesyroads [y "D paisnlpe-Jdd Aq pojySrom ‘ojdures ayj ul sor13unod

Sururewes T — N oY3 ul 7 owily ye soe[d Suryey sesuo Supjueq jo oSeresr pejyStem oy3 SI LS54 JO JO 9IRYS ® St SIII[IqRI] [BUISIXS ss0i s, AIjUnod e Aeweu
‘ssouuado [eroueuy 10j Axoxd © jo Sey 9s1y oyg ST uadQUL] ‘4 Pa4)Y PUC Pasy) 'y Yjoq Jo s8e[ ¢ I9pISU0d op\ "JAD pasnlpe-ddd £q pajySem ‘ojdures ayj Ul SOLIJUNOD
Sururewar T — AJ 9} I0J pas)y JO 98eIoA® o) SI ,pas)Vy ‘Teak pue A1junod yoes 10 ‘[JD Suisn pajepep ‘suorjerodiod [RIOURUY-UOU PUR SPIOYSSNOY DIISIUWOP 09 SUR(

o13sowop Aq Surpus] [eal1 JO 91el YIMOoI8 9y ST paL) 'V

‘sjeyORI(q Usamileq m@d—.®>|a poeseq-101Ie-pIrepue}s-1snqolr "mwmwﬂuﬁwkﬁwn— Uoomioq SIOII9 pIepur)s 3snqoy “HLON

200 €0°0 £0°0 €00 $0°0 70°0 £0°0 $0°0 10119 prepuesy
T6°0 680 88°0 98°0 $8°0 78°0 18°0 €80 pounv
0% 82°0 1T°0 60°0 €20 61°0 80°0 90°0 o
000°0 TL9'0 0000 £€9°0 onyea-d
9LV 88°0 L611 16°0 D 10§ 1597,
610°0 169°0 29e°0 1670 290°0 ¥80°0 %80°0 V00 (rea-d) g=sSe[ jo wns 10§ 953,
eg'ze- 99°6- 67°0- L€°0- 8908 z8'1€ 18°0 16'0 +PRIDV Jo 'speod peSSe[ jo mng
800°0 910°0 ¥20°0 £20°0 900°0 G€0°0 0200 ¥70°0 (rea-d) p=sSe[ jo wmns 103 39,
80°6 TTL $2°0 810 0€'0T 18°9 gz'0 6T°0 PeIDV Jo "sgeod peSSe jo wing
176 SIT'T STIT'T STIT'T 76 STT'T STT'T STIT'T SuoIyeAISSq O

(gee 1) (610°T) (920°0) (920°0) (e¥T'1) (#L0°1) (g20°0) (220°0)
#5%90° LT~ #%68°C" 10°0- £0°0 s« %8€°08- #x08°9" ##xL0°0" %700~ jueysuo)
(sz¥°e) (82¥°2) (¥80°0) (¥80°0) (6£8°1) (9g1°2) (¥60°0) (¥60°0)
Sz'0 68°C #5%%98°0 #5%8C°0 4 Al #x€6'F ##%EE°0 ##%EE°0 #SUST4D)
#%9°1) (¢99°'1) (¢10°0) (¢10°0)

sokok I8 7~ skk607G~ k%9070~ #%xx90°0~ uadQ U]

(6€1°¢1) (980°91) (860°0) (¥60°0)
ge's 19'8 «61°0 #x12°0 uadQULL X 4P24D V"SI

(0ov'21) (¢z6°11) (¢60°0) (880°0)

TL1T- Tv9- 200 80°0 uadQUL X 4 Po4D V' FT

(9g€°21) (gzLier) (Lg1°0) (8€1°0)

S0 61°0- %00~ 20°0- uadQUL X 4 Po4D V€T

(060°8T1) (g8¢°11) (121°0) (¥21°0)

#x89°ET #xG8'8T #4170 #0770 uadQULL X 4 PaLD V' TT

(ggL°L1) (vo1°91) (ge1°0) (¢s1°0)

#%TE9E +£6°CC #%xGE°0 #6870 uadQUL] X 4 PoL) VT

(t62°11) (8¢¥°11) (Lzz 0) (¥22°0) (gg9°2) (812°L) (281°0) (181°0)

LT~ 6L'G- 80°0- L0°0- 0g'¢ 08°g 61°0 020 PO VG T

(106°21) (#¥6°01) (¢12°0) (z12°0) (181°8) (z19°8) (9s1°0) (2¢1°0)
90°1¢ AN AT 000 00°0~ 68°C 16°G €00 €00 *P4D V7 FT

(Lzg'eT) (081°11) (69z2°0) (892°0) (9%%°6) (929°8) (¢81°0) (z81°0)

wx TT€E" «x08°TC- L€°0- $€°0- #xx0T°GT- *xxL9FT- 820" 1270~ «P4D V€T

(¥0z°71) (vrz11) (gvz 0) (e%2°0) (120°01) (¢80°01) (681°0) (981°0)
8g'¢ TTvI 81°0 €20 #xxGLGE +x+€0°9€ #x%99°0 wx%L9°0 *PP4D 7 TT

(ez¥ 01) (£26°8) (182°0) (182°0) (0v6°6) (¢81°0T) (122°0) (¥22°0)

+xx 18768 15°8- 2% 0- 81°0- 09'8 9L'8 12°0 820 *P24D V1T

(828°1) (9vg°€) (801°0) (¥11°0) (8€0°€) (8e1'%) (ot1°0) (s11°0)

68°0 98°0 €00 200 [48} L¥°0 €0°0 200 Pa4DV'GT
(056°1) (629°2) (L50°0) (650°0) (¢6L2) (svz'e) (850°0) (090°0)

z0'e 0£'2 L0°0 200 [N ¥T'C 80°0 L0°0 P24D V7 HT
(es1°€) (Lz8°'2) (120°0) (890°0) (£69°€) (178°2) (220°0) (690°0)

#%SC°9 sk VG L #9170 *+71°0 5 V6°L #%9T" L #9170 #xGT°0 Po4D V€T
(828'1T) (gLe°2) (£20°0) (2%0°0) (¥e¥'2) (¥8¢°2) (20°0) (2¥0°0)

€00 %0°0- 000 00°0- 81°0- ¥6°0- 100 00°0- Po4D V2T
(L52°2) (L61°2) (910°0) (8%0°0) (260°2) (gL9°1) (sv0°0) (2¥0°0)

eI T~ L1ve- €00~ $0°0- €L T- €25 €070~ %00~ [EXoRvals|

A1yuno) QUON A1gunop) QUON A1juno)) QUON A1yuno) QUON S9009Jo pPaxXIg
31807 31807 STO ST0 8o 8o STO STO POYJOUW UOTJRUIIYSH

(8) (2) (9) (¢) ) (e) (@ (1) uonyesyadg

SHSTYD NDIHYOd d04d

DNITIOHLNO)) — NOLLOIAd¥d SISTYD DNIDMNVY 6T d|qel

23



‘sost1o Sunjueq Sutanjyded
a[qelIea Awwnp e sI o[qelrea juapuadep oY, ‘TT0G-0L6T I9A0 SOIIJUNOD Q¢ SIPA0D o[dwreg ‘[opow oY) Jo AJI[Iqe UOIjedyIsse[d AIRUIG oY) JO 2INSEIW ® ‘9AIND dIsiIajoerery) Suryerad(
SuIAI909Y Y} I9pU() BAIY I0J Spuevls DOUNYV SI9PS paxy AIjunod I10j spuels i) ‘S109Fe paxy AI1junod apnpoul suorjeoyads [y ", PaL)V PUR pau)Vy [Yjoq Jo sSe[ G I9PISUOD 9p\
‘ordures a9 Ul S9111UNOD 19730 09 s110dxe s A13unod e uo pue ‘ojdures 9y Ul S9LIIUNOD I9YJ0 0] soansodxo [elIdje[lq 10109s Supurq s AI1UNOd ® UO paseq siySom ‘siySrom [enbe Aq parySrom
A7earjeuiaje ‘ojdwres ayj Ul S9LI3UNOD SUIUIRWAl [ — N @Y} 10 pas)y JO 98eiIan® Y3 SI ,pas) Yy ‘Ieed pue AI13unod yoes 104 "[JD Sulsn pajepgep ‘suoljeiodiod [eOUBRUY-UOU pue sp[oyasnoy

DI)soWOp 0} syur( OIjsowop Aq SUIPUS] [€dI JO 9jBI YIMOI3 dY) SI paL) VY

‘s1e¥orvIq UsaMID( sonjea-d pose(-IOLIS-pIePUR)S-1SNJOod ‘sosoyjuoted U9OMID] SIOLIS pIlepurls IsNqoy “@ALON

¥0°0 ¥0°0 €0°0 %0°0 ¥0°0 S0°0 %00 %00 $0'0 ¥0°0 ¥0°0 ¥0°0 10110 prepuelg
18°0 L2°0 €8°0 LL°0 €80 080 ¥8°0 080 €80 18°0 ¥8°0 6.0 DouNv
¥1°0 010 70°0 200 910 11°0 %00 €00 12°0 LT°0 900 <00 iy
000°0 G€9°0 000°0 $€9°0 000°0 889°0 enyea-d
029.LE 06'0 088 68°0 1911 18°0 HAD 10§ 1891,
0200 €800 0L0°0 L11°0 200°0 6£0°0 Tv0'0 ¥60°0 200°0 £00°0 2000 200°0 (rea-d) p=sSe[ jo wins 10§ 153,
16°2C 69'91 $9°0 870 17°8¢ £0°'8T 89°0 Gg'0 €809 6709 8G'T 09T %P4D 'V JO 'sPeod padfe[ jo wing
8000 6200 T10°0 870°0 2000 £€0°0 L20°0 080°0 1100 €900 9€0°0 L90°0 (rea-d) g=sSe[ jo wins 10§ 159,
09°0T G8'9 0€'0 12°0 vLET QL. €20 €20 g6 g€'9 €2°0 81°0 Pa4D 'V JO 'speod paBfe[ jo wng
S16 S90°T S90°T §90°T 66L €16 €16 €16 176 STIT'T STT'T STIT'T SUOI}RAIISA O
(¥85°0) (82¥%°0) (610°0) (z10°0) (e1€°1) (225°0) (210°0) (z10°0) (6£¥%°1) (661°T) (0£0°0) (220°0)
5kk09°08™  5xxS0°C" 59070~ 00°0- 5kkOL TG wxlTG %xx90°0" 10°0- #xx8€ 1T #4x99°L7 sk IT°07 4xxl0°0- jueysuUO)
(61%°0T) (022°8) (6£2°0) (g2z°0) (19%°6) (89%°8) (981°0) (zL1°0) (962°8) (229°8) (£0z°0) (¢0z°0)
T9'¥- £€8°9- 80°0- G1°0- 8T TT- GG VI~ 61°0- 6z0- AN 4 161~ 10°0- 100~ *P4D VG T
(91L°T1) (e%0°01) (012°0) (012°0) (212°2) (226°8) (602°0) (012°0) (911°01) (z9£°01) (¢81°0) (#81°0)
1g°L- 19°L- €10~ €10~ eT'TT LL°6 12°0 12°0 00'9T 0L'GT $2'0 gz°0 *P4D VYT
(¢69°21) (0€6°TT) (82z°0) (zzz 0) (196°01) (gLe°11) (¥12°0) (212°0) (506°2) (912°2) (621°0) (081°0)
90'8 60°L F1°0 €10 [444 60°0- 00°0 z0°0- 1€°8- 06'8- 600 010 «P4D V€T
(052°6) (882°8) (10z°0) (g61°0) (¢e€9) (09L°9) (021°0) (891°0) (z18'9) (212°9) (202°0) (#0z°0)
60°€T %10°GT %G€°0 %G€°0 €12 99°L LT°0 81°0 #%8T°LT wx I8 LT *+€9°0 VG0 «P4DV'TT
(g86°L) (80€°9) (181°0) (891°0) (¥09°9) (1%9°9) (.61°0) (281°0) (¥¥L°6) (08z°6) (ev2°0) (g¥2°0)
*6T €T €0°6 *x8€°0 *8C°0 *kx 10°6T *xVC'GT *x87°0 *xGV°0 s*okk8L LT *xx0E LT %k €L°0 s*kxk€L°0 oy OAVAM |
(ov0°€) (¥10°€) (801°0) (z11°0) (126°2) (61%°2) (#20°0) (990°0) (ze1'v) (056°%) (e11°0) (811°0)
68°0 G0°0- £0°0 00°0 %x6L°G ¥€'€ 11°0 600 80'T €20 €00 200 Po4D V° ST
(022°2) (629°2) (950°0) (850°0) (t0z°€) (o1¥%°2) (050°0) (050°0) (z10°€) (82¥°€) (250°0) (090°0)
A3 ¥8'¢C %01°0 60°0 86°1- gz 1~ 10°0 00°0- 06'C av'e 20°0 90°0 P4D V1
(09¢°€) (z89°2) (£2£0°0) (690°0) (1vev) (168°2) (880°0) (180°0) (g0L°€) (z60°€) (L0°0) (120°0)
%€9°9 %%CS'G V10 %C1°0 #x10°TT *k€8 L #%0T°0 #2170 %L6°9 %%C9'9 AN «€1°0 Po4D V€T
(20z°2) (168°1) (£50°0) (8%0°0) (88¢°€) (2z2°T) (£20°0) (020°0) (899°2) (8%9°2) (950°0) (6%0°0)
0z'0 6€°0- 200 100 880 970 %0°0 €00 €10 €80~ 000 00°0- P24D VT T
(0€0°2) (885°1) (¥v0o'0) (9v0°0) (e€1°2) (28g°1) (950°0) (Lg0°0) (y0z°2) (896°1) (8%0°0) (8%0°0)
970~ 80T~ 000 200~ G6°T- *€9°C- $0°0- 2070~ €61~ $2'g- 200~ €070~ [EXioAvals|
sprodxy saansodxe 3unjueyg Tenby poyjeuwr SurySIopn
A1punoy) QUON A1yuno) QUON A1punop) SUON A1yuno) QUON A1gunop) QUON A1junop) QUON S9009Jo paxXIg
31807 31807 [Sate} ST0 8o 8o ST0 [Sate} S0 31807 STO ST0 POYJOU UOTJRUIIYSH
(e1) (1) (o1) (6) (8) (L) (9) (9) () () () (1) uoryeoyroedg

SHINHHOS ONILHOIHM HAILVNYILTY — NOILDIdHdYd SISTdD ONIDMNVY (¢ 2lqeL

24



‘sost1d Sunyueq Surmgdes s[qerrea
Awwnp e st o[qerrea juspusadep oy, 'TT10Z-0L6T IPAO SOLIjUNOD Q¢ SI9A00 o[dwreg ‘[opowr oy} Jo AJI[Iqe UOIIRDYISSR[D AIRUI] 9Y) JO SINSEIW ® ‘9AIND dIjsiIojoerer)) Surperod( SuIATed9Y]
o1} I9puU() Iy 10J spuels DOUNVY 'SI99[e PoXy AIJUNod I0J SPURIS F,.J) 'SI09[0 PoXy AIjunod opnoul suorpesyoads [y ‘JD JO 2Ieys © Se S9I}I[Iqel] [eUIo)xs ssoIf s A1junod e Apueu
‘ssouuado [eroueuy 10y Axoxd e jo e[ oy st uadQuz (Uoryesoyoads UleW O} Ul PIISPISUOD sSe[ G 9YJ JO PEIISUI) ,PaL)y PUR paL) 'V [ioq jo sSe[ g I1aprsuod ap\ "JAO poisnlpe-gdd Aq
pojyStem ‘ordwes oyj ul sonIjUNOd JurulewWod T — N OU} 10 pau) 'y JO o8rIoA®R oY} SI ,pas)y ‘IedA pur AI1junod yoee 10 ‘IO Juisn pejepgep ‘suorjeiodiod [RIDURUY-UOU puR SP[OYesnoy
o19s9WIOP 09 syueq drpsowrop Aq SUIPUS[ [BAI JO 9)eI YIMOIS 9} ST Pas)y SIoxdeIq UsomIdq sanjes-d pPoseq-IOIId-pIepuR)S-}snqol ‘sesoyjuaied U0om)aq SIOIId PIEPUR)S 4SNCOY HLION

€0°0 €0°0 £0°0 $0°0 $0°0 $0°0 $0°0 S0°0 10119 prepuess
68°0 G8°0 18°0 18°0 18°0 LL°0 z8°0 9L0 DoYNv
9€°0 T20 60°0 L0°0 LT°0 €10 S0°0 €00 "y
0000 8€¢°0 000°0 £9¢°0 onfea-d
9geT 96'0 90ve 96°0 HAD 10§ 159,
000°0 000°0 z00°0 100°0 (rea-d) p=sSe[ Jo wns 10§ 9597,
L¥°99 06°8¥% 18°0 06°0 uadQUL X xP4)V JO 'sPo0d paSder jo wing
100°0 TIL0 899°0 66L°0 100°0 100°0 S00°0 £00°0 (rea-d) p=sSe[ jo wns 10§ 39,
8T'€¥H- VP L1°0- 010" 66'7€ 01°9¢ L0'T [ #P24D ' JO "SPgood paS3el jo wng
00€°0 €YT°0 L8T°0 $6T°0 16T°0 260°0 (441} 0LT°0 (Tea-d) g=sSe[ Jo wns 10§ 3s9],
8LC 98'¢ 10 600 gL'¥ =84 $1°0 210 pa4D v Jo ‘sgood peBSe| jo wing
T00°T 68T°T 68T°T 68T°T 900°T 61T P6TT 61T SUOIJRAIISq O
(982°0) (8€8°0) (610°0) (610°0) (9¢8°0) (¢92°0) (0z0°0) (210°0)
k69 GT- sxxk6L°C™ T0°0- €0°0 *%xx80°0C~ k9179~ *x%x90°0~ *x€0°0~ juelsuo
(¢60°1) (091°1) (z10°0) (¢10°0)
#*xk6T T~ sk V7 V- sk V070~ *xx90°0~ uadQuLg
(¢e9'21) (60g°8) (¥60°0) (¥60°0)
086~ €91~ 90°0 $1°0 uadQuif X 4PaL) V€T
(69,°02) (z8L'€1) (8€1°0) (e¥1°0)
*x V8T #%xG0°TE +xx6€°0 #9870 uadQULL X 4PaLD V' TT
(29¢'11) (887°8) (851°0) (091°0)
#+E8°9C *xl¥ 8T +x9€°0 #5070 uadQUL] X 4 PaL) VT
(Lzg 01) (¥00°6) (922°0) (922°0) (081°2) (682'9) (891°0) (291°0)
%1G° LT FOTT- 1€°0- £€°0- *xF9 T~ %1L°TT- £€1°0- 010~ P4 V€T
(gs¥°21) (861°0T) (g61°0) (861°0) (981°2) (z8€°L) (181°0) (£81°0)
06'8- 6€'T €10 LT°0 «xx9€ 8T #x%08°9C 5xx19°0 +x%x19°0 *PUD V" TT
(9g0°01) (eg¥°L) (L£2°0) (g¥z°0) (z9L°2) (759°L) (80z°0) (012°0)
%LLOT- (4 10°0 90°0 #5981 *xx[€°CT %xx69°0 *x%C9°0 *P4D VT
(o1€°2) (80L°¢€) (680°0) (260°0) (909°€) (cze¥) (680°0) (260°0)
91 Ve 80°0 L0°0 er'e 98¢ 60°0 L0°0 Pa4D V€T
(091°2) (0g1°8) (£80°0) (,80°0) (655°2) (¢8¢°€) (z80°0) (980°0)
82'C 6L'€ 01°0 600 20’ 69'€ 010 010 Po4D VT T
(802°1) (9€9°'1) (¥90°0) (¥90°0) (Le¥'1) (187°1) (£90°0) (£90°0)
16°0~ GG 90°0- L0°0- ov'1- 615" $0°0- G0°0- (oA vals
A1gunop QUON Axpunop) QUON A1punop QUON A1punop QUON S1099 PoxXIg
1807 318077 STO ST0 y180r] 318077 ST0 ST10 poyjouw uoyewI}sy
(8) (2) (9) (9) () (€) (@) (1) uoryeoyroadg

HINLONYLS OVT HAILVNYHLTY — NOILLDIdHYd SISIdD DNIMNVY T¢ °|9el

25



References

ABIAD, A., E. DETRAGIACHE, AND T. TRESSEL (2010): “A New Database of Financial Reforms,” IMF Staff
Papers, 57, 281-302.

BruNO, V. AND H. S. SHIN (2015): “Cross-Border Banking and Global Liquidity,” Review of Economic Studies,
82, 535-564.

CEsA-BiancH], A., F. EGUREN MARTIN, AND G. THWAITES (2016): “Foreign Booms, Domestic Busts: The
Global Dimension of Banking Crises,” Unpublished manuscript.

LAEVEN, L. AND F. VALENCIA (2013): “Systemic Banking Crises Database,” IMF Economic Review, 61,
225-270.

26



