
  

 

 

 

Figure 1.34. Output Gap vs. Credit Gap, Latest1 

(In percent) 

 

 

Japan
Australia

New Zealand
China

Hong Kong SAR

Korea

Taiwan Province

of China

Indonesia

Malaysia

Philippines

Singapore

Thailand

India

-4

-2

0

2

4

6

8

-6 -4 -2 0 2 4

C
re

d
it

 g
a

p

Output gap

Sources: CEIC Data Company Ltd.; IMF, World Economic Outlook; and IMF staff calculations.
1Credit-to-GDP data as of 2012:Q4. Credit gap is calculated as a percent deviation from the trend 

credit-to-GDP (approximated using the H-P filter over the period 2000‒2012). 


