
  

 

 

 Figure 3.10  

Illustrative Impact of Explanatory Variables on Co-

movement: Crisis versus Non-crisis Times 1 
(Estimated Impact on BCS of Moving from the 25th Percentile to 75th 

Percentile of the Cross–country Distribution of the Variable Considered) 

 
Source: IMF staff estimates. 
1 Given model uncertainty, the coefficients used to compute the contribution of 

each explanatory variable are the median values across the models in columns 

(1) and (3) in Tables 3 and 4 of Duval and others (2014).    

-0.05

0.00

0.05

0.10

0.15

0.20

0.25

0.30

T
ra

de
 in

te
ns

it
y

In
tr

a-
in

du
st

ry
 t

ra
de

T
ra

de
 s

pe
ci

al
iz

at
io

n

co
rr

el
at

io
n

B
an

k 
in

te
gr

at
io

n

T
ra

de
 in

te
ns

it
y

B
an

k 
in

te
gr

at
io

n

All periods Crisis

Median quasi-correlation outside crisis times


