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Figure OA1.1. AUCs for Different Measures of the Linear
Projection Gap Based on Separate Estimation per
Economy and GDP Normalization
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Notes: AUCs for different forecast horizons based on separate estimation per
economy and GDP normalization. A dot-dash line indicates the results for panel
estimation and GDP normalization with lags 28-29, for ease of comparison. Hori-
zon: quarters before crises. Solid line: point estimates; dashed lines: 95 percent
confidence intervals. Yellow diamond: highest AUC across the 60 specifications at
that given forecast horizon. Green dot: AUC is not statistically different from the
highest AUC at this horizon at 95 percent confidence level, based on bootstrapped
critical values using 1,000 replications.



Figure OA1.2. AUCs for Different Measures of the Linear

International Journal of Central Banking

October 2021

Projection Gap Based on Separate Estimation per
Economy and GDP Normalization

o] & &

@ L~ —— - © @ C— e — o — -

N T T ~ ~ STt —

LT e —— Se] Sel] T —
<w == <0 4 <6 -- - =~

< < <

@ @ @

«~ 4 GDP, separate, lag 20 «~ - GDP, separate, lags 20-21 «~ - GDP, separate, lags 20-23
L I N B R R B T T T T T T T T T T T T T T
1210 -8 6 4 -2 0 1210 -8 6 4 2 0 12-10 -8 6 -4 2 0

Horizon Horizon Horizon

o] & &

R ===zl @ ——msTT LT < e

~ —--- ~4 O TTmm==- ~d T T T TTe=---

1 i — 1 I —— S
<0 - <0 i <ol 7 ===

< < <

@ @ @

« 4 GDP, separate, lag 24 ~ 4 GDP, separate, lags 24-25 «~ - GDP, separate, lags 24-27
T T T T T T T T T T T T T T T T T T T T T
1210 -8 6 4 -2 0 12-10 -8 6 4 -2 0 12-10 -8 6 4 -2 0

Horizon Horizon Horizon

@] & o

R ==~ s LTS @+ = TT— T LT @ o ——To T LT

N — ~ —— ~ —_

Sel ---~T-___C Sel ----T__C Se] TT-T
< < 4 — L S

< < <

@ @ @

~ - GDP, separate, lag 28 ~ 4 GDP, separate, lags 28-29 ~ 4 GDP, separate, lags 28-31
AL B D N B B LA B B R B R T T T T T T T
12-10 -8 6 4 -2 0 12-10 -8 6 4 -2 0 12-10 -8 6 4 -2 0

Horizon Horizon Horizon

o] o] o]

0 o —— = © 4 —— ——— T © 4 e s R )

N — o T———— ~H —— ~ —_

o] T ga]
< <0 i <0 ===

< < <

@ @ - @

~ - GDP, separate, lag 32 ~ 4 GDP, separate, lags 32-33 ~ 4 GDP, separate, lags 32-35
AL B B N B B (LI B B R B R T T T T T T T
12-10 -8 6 4 -2 0 12-10 -8 6 4 -2 0 12-10 -8 6 4 -2 0

Horizon Horizon Horizon

. . .

©) oo~ r—n @ o —— ——— @ e — e

N — ~ — e, ~ —

Sel -------"~ -~ L -~ Se] —-------
<4 <o 4 <4

< < 4 <

@ @ @

~ 4 GDP, separate, lag 36 «~ - GDP, separate, lags 36-37 «~ - GDP, separate, lags 36-39
(LI B D R B . (L B I B B R AL B B N B R
1210 -8 6 4 -2 0 1210 -8 6 4 2 0 12-10 8 6 -4 2 0

Horizon Horizon Horizon

Notes: AUCs for different forecast horizons based on separate estimation per
economy and GDP normalization. A dot-dash line indicates the results for panel
estimation and GDP normalization with lags 28—-29, for ease of comparison. Hori-
zon: quarters before crises. Solid line: point estimates; dashed lines: 95 percent
confidence intervals. Yellow diamond: highest AUC across the 60 specifications at
that given forecast horizon. Green dot: AUC is not statistically different from the
highest AUC at this horizon at 95 percent confidence level, based on bootstrapped
critical values using 1,000 replications.
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Figure OA1.3. AUCs for Different Measures of the
Linear Projection Gap Based on Panel Estimation
and per Capita Normalization
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Notes: AUCs for different forecast horizons based on panel estimation and per
capita normalization. A dot-dash line indicates the results for panel estimation
and GDP normalization with lags 2829, for ease of comparison. Horizon: quar-
ters before crises. Solid line: point estimates; dashed lines: 95 percent confidence
intervals. Yellow diamond: highest AUC across the 60 specifications at that given
forecast horizon. Green dot: AUC is not statistically different from the highest
AUC at this horizon at 95 percent confidence level, based on bootstrapped critical
values using 1,000 replications.
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Projection Gap Based on Separate Estimation per
Economy and per Capita Normalization
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Notes: AUCs for different forecast horizons based on separate estimation per
economy and per capita normalization. A dot-dash line indicates the results for
panel estimation and GDP normalization with lags 28—29, for ease of compari-
son. Horizon: quarters before crises. Solid line: point estimates; dashed lines: 95
percent confidence intervals. Yellow diamond: highest AUC across the 60 specifi-
cations at that given forecast horizon. Green dot: AUC is not statistically different
from the highest AUC at this horizon at 95 percent confidence level, based on
bootstrapped critical values using 1,000 replications.
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Figure OA2. Projection GDP Gaps for the United States
for Lags 28 and 29 from Panel Estimation vs. (separate)
Country-Specific Estimation
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Figure OA3.1. Graphs of Credit Gaps by Economy
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Figure OA3.2. Graphs of Credit Gaps by Economy
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Figure OA3.3. Graphs of Credit Gaps by Economy
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Figure OA3.4. Graphs of Credit Gaps by Economy
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Figure OA4.1. AUCs for Different Measures of
the Credit Gap, 1985:Q1-2000:Q4 (full version of
upper panel of figure 4 from the paper)
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horizon. Blue dot: AUC is not statistically different from the highest AUC at
this horizon at 95 percent confidence level, based on bootstrapped critical values
using 1,000 replications.
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Figure OA4.2. AUCs for Different Measures of
the Credit Gap, 2001:Q1-2017:Q3 (full version of
lower panel of figure 4 from the paper)
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Figure OA5.1. AUCs for Different Measures of
the Credit Gap, Advanced Economies (full version of
upper panel of figure 5 from the paper)
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Figure OA5.2. AUCs for Different Measures of the Credit
Gap, Emerging Market Economies (full version of
lower panel of figure 5 from the paper)
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Notes: AUCs for different forecast horizons. A dot-dash line indicates the results
for the projection GDP graph, for ease of comparison. Horizon: quarters before
crises. Solid line: point estimates; dashed lines: 95 percent confidence intervals.
Red diamond: highest AUC across the six specifications at that given forecast
horizon. Blue dot: AUC is not statistically different from the highest AUC at
this horizon at 95 percent confidence level, based on bootstrapped critical values
using 1,000 replications.



16

International Journal of Central Banking

October 2021

Figure OA6.1. AUCs for Different Measures of the Credit
Gap, Economies with Crises in GFC (full version of
upper panel of figure 6 from the paper)
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Notes: AUCs for different forecast horizons. A dot-dash line indicates the results
for the projection GDP graph, for ease of comparison. Horizon: quarters before
crises. Solid line: point estimates; dashed lines: 95 percent confidence intervals.
Red diamond: highest AUC across the six specifications at that given forecast
horizon. Blue dot: AUC is not statistically different from the highest AUC at
this horizon at 95 percent confidence level, based on bootstrapped critical values

using 1,000 replications.
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Figure OA6.2. AUCs for Different Measures of the Credit
Gap, Economies without Crises in GFC (full version of
lower panel of figure 6 from the paper)
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crises. Solid line: point estimates; dashed lines: 95 percent confidence intervals.
Red diamond: highest AUC across the six specifications at that given forecast
horizon. Blue dot: AUC is not statistically different from the highest AUC at
this horizon at 95 percent confidence level, based on bootstrapped critical values

using 1,000 replications.



18

International Journal of Central Banking

October 2021

Figure OA7. AUCs for Different Measures of the Credit
Gap, Projection GDP Gap Based on Lags 20—23 (full
version of figure 7 from the paper)
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for the projection GDP graph, for ease of comparison. Horizon: quarters before
crises. Solid line: point estimates; dashed lines: 95 percent confidence intervals.
Red diamond: highest AUC across the six specifications at that given forecast
horizon. Blue dot: AUC is not statistically different from the highest AUC at
this horizon at 95 percent confidence level, based on bootstrapped critical values

using 1,000 replications.
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