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Mote: Impulse response functions based on local projection method. Sample consists of 23 countries from 1970 to

2012. Recession definition taken from Martin et al (2015).

Recessions tend to have a marked medium-term impact.

(deviation of GDP from trend, in percent)

Growth, interrupted

Sources: PWT, IMF staff calculations
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*In Indonesia, Malaysia, Philippines, Singapore, Thailand, and Vietnam.

Sources: S&P Global Market Intelligence; and IMF staff estimates
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