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Sources: Haver Analytics; and IMF staff calculations

Note: The x-axis shows the months elapsed since the indicated event, with t=0 the
initial impact month. Specific start dates by event are: COVID-19 = Coronavirus
Disease 2019 (January, 2020), H1N1 = Influenza A virus subtype H1N1 (April, 2009),
GFC = Global Financial Crisis (September, 2008), and last year = January 2019.

I subtyp
(September 15, 2008), SARS = Severe ac:
2002), and 9/11 = (September 11, 2001).
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