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   Source: IMF staff calculations.
     Difference from level at t = 0, in percentage points.

Figure 3.10.  Are Highly Synchronized Recessions Different?
(Median = 100 at t = 0; peak in output at t = 0; data in real terms unless otherwise noted; quarters on the x-axis)

0 2 4 6 8 10 12
90

95

100

105

0 2 4 6 8 10 12
98

100

102

104

106

0 2 4 6 8 10 12
90

92

94

96

98

100

102

0 2 4 6 8 10 12
88

92

96

100

104

108

0 2 4 6 8 10 12
0

1

2

3

0 2 4 6 8 10 12
96

100

104

108

112

116

0 2 4 6 8 10 12
-3

-2

-1

0

1

0 2 4 6 8 10 12
98
100
102
104
106
108
110
112
114

Output Private Consumption Residential Investment

Private Capital Investment Credit House Prices

Exports Unemployment Rate Nominal Interest Rates

Highly synchronized recessions are more protracted and severe than other recessions. Recoveries from these recessions are 
typically weak.
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