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Figure 1
Total Annual Issuance in International Capital Markets
(Billions of Dollars)

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004




Figure 2
Total Quarterly Issuance in International Markets

(Billions of Dollars)
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Figure 3
Quarterly Issuance in International Bond, Equities, and Syndicated-Loan Markets

(Billions of Dollars)
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Figure 4
Global Spillovers in the International Bond Market

Change in Issuance (as a Percent of GDP)

After the Mexican Crisis
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Notes: Change in Issuance is measured as issuance in the year following the crisis minus issuance

in the year prior to the crisis (as a percent of GDP value in PPP terms).



Figure 5
Global Spillovers in the International Syndicated-Loan Market

Change in Issuance (as a Percent of GDP)

After the Mexican Crisis
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Notes: Change in Issuance is measured as issuance in the year following the crisis minus issuance

in the year prior to the crisis (as a percent of GDP value in PPP terms).



Table 1

Number of Quarters of Participation in International Financial Markets (1990-1994)
(in Percent)

Asia Latin America Middle East and Africa Transition Economies
Countries Participation in Market Countries Participation in Market Countries | Participation in Market Countries Participation in Market
Bond | syndicated Loan Bond | Syndicated Loan | Bond | syndicated Loan Bond | Syndicated Loan
China 60 100 Argentina 75 65 Pakistan 10 85 Czech Republic 20 75
Hong Kong 95 100 Brazil 65 90 South Africa 30 55 Hungary 90 85
Indonesia 60 100 Chile 10 80 Turkey 65 100 Russia 10 90
India 35 100 Colombia 25 75
Malaysia 25 100 Mexico 100 100
Philippines 40 80 Peru 10 20
Singapore 25 95 Uruguay 15 20
South Korea 100 100 Venezuela 55 95
Thailand 45 100
Taiwan 45 90




Table 2
Global Spillovers in the International Bond Market
Univariate Regression Results

Indicators

Regressions

1 2 3 4 5 6 7 8

10

11

Macro Policy

Fiscal Balance

Inflation

External Account

Current Account Balance/GDP
Deviations from PPP

Real Economy

GDP Growth

Financial Vulnerabilities
Domestic Credit/GDP
Exchange Rate Regime
Liquidity

Share in total bond issuance
Institutions

Political Risk Index
Regional Patterns
Distance

World Economic Conditions
World Economic Growth
World Real Interest Rate
Constant

Adjusted R-Squared.
Number of Observations

F-Statistic
Prob(F-statistic)

0.01
(0.68)
0.00
(0.69)

0.06
(0.01)
0.04
(0.72)

-0.02
(0.57)

-0.02
(0.01)
0.22
(0.34)

-0.07
(0.01)

0.11 0.08 0.18 0.01 0.11 0.12 -0.21 0.34

(0.91) (0.47) (1.61) (0.02) (0.93) (1.14)  (-063)  (251)

-0.1 -0.01 0.09 -0.01 -0.01 0.08 -0.01 0.10
72 72 72 72 72 72 72 72
0.17 0.17 7.76 0.13 0.33 7.28 0.92 8.61
0.68 0.68 0.01 0.72 0.57 0.01 0.34 0.01

-0.01
(0.74)

0.37
(0.42)

-0.01
72
0.11
0.75

0.00
(0.40)

-0.07
(-0.32)

-0.00
72
0.74
0.39

0.01
(0.30)
0.05
(0.86)
-0.93
(0.57)

-0.02
72
0.62
0.54

Notes: Changes in Bond Issuance (Issuance in the year following the crisis minus issuance in the year preceding the crisis) as a percent of GDP
is the dependent variable. P-values in parentheses.




Table 3
Global Spillovers in the International Syndicated-Loan Market
Univariate Regression Results

Indicators

10

11

Macro Policy

Fiscal Balance

Inflation

External Account

Current Account Balance/GDP
Deviations from PPP

Real Economy

GDP Growth

Financial Vulnerabilities
Domestic Credit/GDP
Exchange Rate Regime
Liquidity

Share in total loan issuance
Institutions

Political Risk Index
Regional Patterns
Distance (dev)

World Economic Conditions
World Economic Growth
World Real Interest Rate
Constant

Adjusted R-Squared.
Number of Observations

F-Statistic
Prob(F-statistic)

-0.08
(0.15)
0.00
(0.68)

0.10
(0.06)

0.63 -0.49 -0.32

0.02 -0.01 0.04
72 72 72
2.10 0.18 3.54
0.15 0.68 0.06

0.23
(0.40)

0.10
(0.24)

-0.01
(0.52)
0.33
(0.57)

-0.30
(0.00)

-0.08
(0.01)

-0.97 -0.55 -0.45 -0.91 0.62 5.23

-0.01 0.01 -0.01 -0.01 0.17 0.08
72 72 72 72 72 72
0.73 141 0.41 0.32 15.33 7.81
0.40 0.24 0.53 0.57 0.00 0.01

0.18
(0.03)

-0.47

0.07
72
5.19
0.03

0.01
0.77)
-1.23
(0.06)
3.82
(0.33)

0.05
72
2.96
0.06

Notes: Changes in Loan Issuance (Issuance in the year following the crisis minus issuance in the year preceding the crisis) as a percent of GDP
is the dependent variable. P-values in parentheses.




Table 4
Global Spillovers in the International Bond Market
Multivariate Regression Results

Panel Least Squares Cross Section
Indicators 1 2 3 4 5 Random Effects
Current Account Balance/GDP 0.04 -0.01 0.03 0.04 0.04 0.04
(0.04) (0.07) (0.11) (0.04) (0.05) (0.05)
Domestic Credit/GDP -0.02 -0.02 -0.01 -0.02 -0.02 -0.02
(0.01) (0.03) (0.49) (0.04) ((0.02) (0.02)
Share in Total Bond Issuance -0.06 -0.07 -0.07 -0.05 -0.06 -0.07
(0.01) (0.00) (0.00) (0.15) (0.01) (0.01)
Thai Crisis Idiosyncratic Effects
Current Account Balance/GDP 0.11
(0.01)
Domestic CredittGDP -0.03
(0.06)
Share in Total Bond Issuance -0.00
(0.95)
Russian Crisis Idiosyncratic Effects
Current Account Balance/GDP 0.05
(0.31)
Domestic CredittGDP -0.01
(0.60)
Share in Total Bond Issuance -0.04
(0.40)
World Economic Conditions
World Economic Growth 0.01
(0.64)
World Real Interest Rate 0.11
0.64)
Constant 0.40 0.41 0.41 0.40 -0.63 0.41
(0.00) (0.00) (0.00) (0.00) (0.67) (0.00)
Adjusted R-Squared. 0.22 0.27 0.24 0.21 0.20 0.20
Number of Observations 72 72 72 72 72 72
F-Statistic 7.66 6.19 5.45 4.69 4.63 7.00
Prob(F-statistic) 0.00 0.00 0.00 0.00 0.00 0.00

Notes: Changes in Bond Issuance (Issuance in the year following the crisis minus issuance in the year preceding the crisis) as a percent
of GDP is the dependent variable. P-values in parentheses.



Table 5
Global Spillovers in the International Syndicated-Loan Market
Multivariate Regression Results

Panel Least Squares Cross Section
Indicators 1 2 3 4 5 Random Effects
Current Account Balance/GDP 0.08 -0.09 0.08 0.07 0.08 0.09
(0.12) (0.24) (0.12) (0.12) (0.12) (0.12)
Distance dev 0.16 0.17 0.11 0.09 0.12 0.15
(0.03) (0.02) (0.45) (0.22) (0.09) (0.03)
Share in Total Loan Issuance -0.28 -0.27 -0.29 -0.07 -0.28 -0.28
(0.00) (0.00) (0.00) (0.49) (0.00) (0.00)
Thai Crisis Idiosyncratic Effects
Current Account Balance/GDP 0.23
(0.04)
Distance 0.31
(0.16)
Share in Total Loan Issuance -0.23
(0.05)
Russian Crisis Idiosyncratic Effects
Current Account Balance/GDP 0.29
(0.01)
Distance -0.02
(0.90)
Share in Total Loan Issuance -0.44
(0.00)
World Economic Conditions
World Economic Growth 0.01
0.72)
World Real Interest Rate -0.98
(0.10)
Constant 0.67 -0.30 0.76 0.70 3.91 3.91
(0.07) (0.58) (0.04) (0.04) (0.27) (0.27)
Adjusted R-Squared. 0.23 0.29 0.30 0.35 0.26 0.26
Number of Observations 72 72 72 72 72 72
F-Statistic 8.11 6.78 5.59 8.79 6.04 6.85
Prob(F-statistic) 0.00 0.00 0.00 0.00 0.00 0.00

Notes: Changes in Loan Issuance (Issuance in the year following the crisis minus issuance in the year preceding the crisis) as a percent
of GDP is the dependent variable. P-values in parentheses.






