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Recent Developments in Oil and Major Food Markets
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Financial Stress and Output Loss

Cumulative Qutput Loss during Slowdowns and Recessions!
(median; percent of GDP)

Preceded Not Preceded Not
by financial preceded by financial preceded
stress by financial stress by financial
stress stress
Slowdowns Recessions

Sources: Haver Analytics; OBCD, Analytic Database; OECD, Economic Qutlook (2008);
and IMF staff calculations.

1 Measured as the cumulative output loss when output was below the Hodrick-Prescott
trend for slowdowns and cumulative output loss until recovery for recessions.
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