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Output, Labor, and Investment for Frane, 2008:1-2014:4
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Figure 1B

Output and Three Wedges for Frane, 2008:1-2014:4
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Figure 1C

Output and Output Components for Frane, 2008:1-2014:4
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Figure 1D

Labor and Labor Components for Frane, 2008:1-2014:4
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Figure 1E

Investment and Investment Components for Frane, 2008:1-2014:4
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Figure 2A

Output, Labor, and Investment for the United States, 2008:1-2014:4
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Figure 2B

Output and Three Wedges for the United States, 2008:1-2014:4
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Figure 2C

Output and Output Components for the United States, 2008:1-2014:4
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Figure 2D

Labor and Labor Components for the United States, 2008:1-2014:4
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Figure 2E

Investment and Investment Components for the United States, 2008:1-2014:4
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Figure 3A

Output, Labor, and Investment for Ireland, 2008:1-2014:4
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Figure 3B

Output and Three Wedges for Ireland, 2008:1-2014:4
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Figure 3C

Output and Output Components for Ireland, 2008:1-2014:4

In
de

x 
(2

00
8:

1=
10

0)

2008 2009 2010 2011 2012 2013 2014 2015
70

80

90

100

110

Output
Efficiency wedge component
Labor wedge component
Investment wedge component

59



Figure 3D

Labor and Labor Components for Ireland, 2008:1-2014:4
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Figure 3E

Investment and Investment Components for Ireland, 2008:1-2014:4
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Figure 4A

Deomposition of Output, 2008:1-2011:3
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Figure 4B

Deomposition of Labor, 2008:1-2011:3
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Figure 4C

Deomposition of Investment, 2008:1-2011:3
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Figure 5A

Effiieny Component of Output for Two Reessions
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Figure 5B

Labor Component of Output for Two Reessions

AUS

AUT

BEL

CAN
DNK

FIN

FRA

ISLITA

JPNKORLUX
NLD

NOR

NZL

ESP

SWE

CHE

GBR

USA

Contribution of Labor Wedge (%), 2008-11

C
on

tr
ib

ut
io

n 
of

 L
ab

or
 W

ed
ge

 (
%

),
 1

98
0s

0 10 20 30 40 50 60 70 80 90 100
0

10

20

30

40

50

60

70

80

90

100

66



Figure 5C

Investment Component of Output for Two Reessions
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Figure 6A

Effiieny Component of Output for Two Investment Measures
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Figure 6B

Labor Component of Output for Two Investment Measures
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Figure 6C

Investment Component of Output for Two Investment Measures
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Figure 7A

Effiieny Component of Output for Two Expetational Assumptions
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Figure 7B

Labor Component of Output for Two Expetational Assumptions
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Figure 7C

Investment Component of Output for Two Expetational Assumptions
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Table 1

φ-statistis for Output, Labor, and Investment Components, Great Reession

Output components Labor components Investment components

Countries: φY
A φY

τl
φY
τx

φL
A φL

τl
φL
τx

φX
A φX

τl
φX
τx

Australia 0.73 0.22 0.02 0.65 0.12 0.13 0.53 0.25 0.04

Austria 0.70 0.07 0.11 0.27 0.08 0.19 0.61 0.06 0.21

Belgium 0.87 0.05 0.05 0.13 0.69 0.14 0.58 0.19 0.15

Canada 0.49 0.13 0.18 0.17 0.15 0.32 0.40 0.08 0.47

Denmark 0.58 0.06 0.30 0.30 0.12 0.47 0.18 0.04 0.72

Finland 0.94 0.01 0.03 0.46 0.01 0.07 0.61 0.03 0.30

France 0.92 0.02 0.04 0.55 0.04 0.30 0.73 0.04 0.17

Germany 0.79 0.03 0.12 0.27 0.16 0.33 0.41 0.04 0.50

Iceland 0.25 0.15 0.51 0.35 0.26 0.27 0.01 0.01 0.95

Ireland 0.20 0.23 0.48 0.06 0.28 0.62 0.06 0.06 0.82

Israel 0.77 0.03 0.16 0.39 0.25 0.08 0.20 0.08 0.60

Italy 0.62 0.09 0.22 0.14 0.14 0.64 0.18 0.05 0.74

Japan 0.60 0.11 0.15 0.16 0.16 0.45 0.35 0.16 0.32

Korea 0.51 0.17 0.18 0.38 0.23 0.16 0.44 0.09 0.34

Luxembourg 0.97 0.01 0.01 0.62 0.16 0.15 0.39 0.11 0.07

Mexico 0.54 0.11 0.28 0.21 0.21 0.49 0.24 0.13 0.51

Netherlands 0.90 0.02 0.05 0.42 0.08 0.25 0.69 0.03 0.24

New Zealand 0.42 0.08 0.42 0.24 0.15 0.51 0.07 0.03 0.86

Norway 0.75 0.04 0.05 0.27 0.10 0.23 0.81 0.03 0.05

Spain 0.11 0.05 0.82 0.16 0.15 0.62 0.02 0.01 0.96

Sweden 0.98 0.00 0.01 0.67 0.02 0.17 0.80 0.01 0.17

Switzerland 0.89 0.02 0.07 0.87 0.03 0.03 0.03 0.01 0.94

United Kingdom 0.65 0.11 0.15 0.16 0.19 0.55 0.34 0.13 0.42

United States 0.16 0.46 0.32 0.04 0.70 0.25 0.05 0.05 0.88

Average 0.64 0.09 0.20 0.33 0.19 0.31 0.36 0.07 0.48
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Table 2A

Peak to Trough Delines in Output and Components, Great Reession

Changes in Output and its Components

Countries: Trough ∆Y ∆YA ∆Yτl ∆Yτx

Australia 2011:1 -5.6 -5.6 -2.0 0.7

Austria 2010:1 -9.2 -6.2 3.3 -4.7

Belgium 2010:1 -7.4 -5.8 -2.3 -0.1

Canada 2009:3 -6.5 -3.2 0.0 -2.1

Denmark 2009:4 -9.9 -6.9 1.4 -5.3

Finland 2010:1 -14.1 -12.5 4.2 -3.3

France 2009:3 -6.5 -5.9 1.5 -2.8

Germany 2009:2 -8.6 -7.2 2.3 -3.5

Iceland 2011:1 -14.3 -4.6 2.2 -15.5

Ireland 2009:4 -14.9 -5.3 -3.6 -7.7

Israel 2009:2 -4.8 -3.3 -1.6 -0.8

Italy 2010:1 -10.5 -6.7 -0.7 -3.5

Japan 2009:1 -10.0 -8.3 -0.4 0.4

Korea 2009:2 -7.4 -6.1 4.5 -5.6

Luxembourg 2009:4 -15.6 -16.5 1.2 5.9

Mexico 2009:2 -5.4 -4.7 0.5 -2.0

Netherlands 2010:3 -8.5 -7.4 1.2 -2.3

New Zealand 2010:4 -7.6 -5.3 -0.2 -2.2

Norway 2011:2 -11.9 -8.8 1.1 0.5

Spain 2013:4 -19.7 -9.2 -0.6 -10.8

Sweden 2009:4 -10.5 -9.5 2.9 -2.7

Switzerland 2009:2 -5.7 -5.7 3.3 -4.8

United Kingdom 2012:2 -14.8 -10.3 0.1 -2.9

United States 2009:3 -7.0 -1.9 -3.4 -4.5

Average -9.9 -7.0 0.6 -3.3

Note: The date of the peak is 2008:1 for all countries.
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Table 2B

Peak to Trough Delines in Labor and Components, Great Reession

Changes in Labor and its Components

Countries: Trough ∆L ∆LA ∆Lτl ∆Lτx

Australia 2011:1 -0.5 -1.0 -3.1 1.1

Austria 2010:1 -4.9 -1.3 5.0 -7.0

Belgium 2010:1 -3.2 -0.8 -3.4 -0.1

Canada 2009:3 -5.7 -0.7 0.0 -3.1

Denmark 2009:4 -5.3 -1.1 2.2 -7.9

Finland 2010:1 -2.9 -1.3 6.3 -4.9

France 2009:3 -2.8 -1.9 2.3 -4.1

Germany 2009:2 -3.6 -2.0 3.5 -5.2

Iceland 2011:1 -9.1 1.0 3.4 -22.4

Ireland 2009:4 -12.6 0.0 -5.3 -11.3

Israel 2009:2 -1.6 0.1 -2.3 -1.3

Italy 2010:1 -5.2 -0.5 -1.0 -5.1

Japan 2009:1 -3.4 -1.2 -0.6 0.6

Korea 2009:2 -2.9 -1.7 6.8 -8.3

Luxembourg 2009:4 3.7 0.0 1.7 9.0

Mexico 2009:2 -2.5 -1.1 0.7 -3.0

Netherlands 2010:3 -1.1 -0.5 1.9 -3.4

New Zealand 2010:4 -3.3 -1.2 -0.3 -3.3

Norway 2011:2 -3.3 1.0 1.7 0.8

Spain 2013:4 -14.8 -3.7 -0.8 -15.7

Sweden 2009:4 -3.2 -2.0 4.3 -4.1

Switzerland 2009:2 -1.2 -1.3 5.1 -7.1

United Kingdom 2012:2 -3.8 -1.0 0.1 -4.2

United States 2009:3 -7.5 -0.9 -5.0 -6.7

Average -4.2 -1.0 1.0 -4.9

Note: The date of the peak is 2008:1 for all countries.
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Table 2C

Peak to Trough Delines in Investment and Components, Great Reession

Changes in Investment and its Components

Countries: Trough ∆X ∆XA ∆Xτl ∆Xτx

Australia 2011:1 -13.0 -9.8 -3.5 3.1

Austria 2010:1 -19.6 -10.2 8.4 -16.2

Belgium 2010:1 -21.8 -11.9 -10.1 -0.3

Canada 2009:3 -13.9 -7.0 -0.1 -9.7

Denmark 2009:4 -33.1 -14.7 5.0 -23.8

Finland 2010:1 -23.9 -19.7 8.2 -12.6

France 2009:3 -18.3 -12.2 4.4 -11.2

Germany 2009:2 -19.9 -14.2 4.6 -14.5

Iceland 2011:1 -56.6 -4.6 6.5 -55.0

Ireland 2009:4 -46.9 -9.5 -5.9 -35.3

Israel 2009:2 -14.9 -5.6 -4.8 -4.1

Italy 2010:1 -18.4 -9.6 -2.2 -12.7

Japan 2009:1 -15.4 -13.1 -2.2 1.7

Korea 2009:2 -23.2 -9.8 9.0 -20.5

Luxembourg 2009:4 -13.2 -28.2 -2.7 30.2

Mexico 2009:2 -18.3 -8.7 -0.4 -9.7

Netherlands 2010:3 -16.6 -13.4 4.2 -10.0

New Zealand 2010:4 -16.7 -9.8 1.5 -9.9

Norway 2011:2 -16.6 -14.4 4.5 2.0

Spain 2013:4 -47.9 -17.8 2.2 -38.9

Sweden 2009:4 -21.8 -21.4 8.4 -12.7

Switzerland 2009:2 -18.7 -10.4 8.6 -21.8

United Kingdom 2012:2 -28.0 -17.5 -1.5 -12.7

United States 2009:3 -23.2 -4.9 -3.0 -21.6

Average — -23.3 -12.4 1.6 -13.2

Note: The date of the peak is 2008:1 for all countries.
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Table 3

φ-statistis for Output, Labor, and Investment Components, 1982 Reession

Output components Labor components Investment components

Countries: φY
A φY

τl
φY
τx

φL
A φL

τl
φL
τx

φX
A φX

τl
φX
τx

Australia 0.54 0.22 0.14 0.22 0.39 0.23 0.43 0.18 0.24

Austria 0.29 0.07 0.57 0.19 0.13 0.59 0.04 0.02 0.91

Belgium 0.01 0.98 0.00 0.09 0.82 0.03 0.04 0.91 0.01

Canada 0.23 0.08 0.67 0.11 0.07 0.82 0.13 0.04 0.80

Denmark 0.01 0.12 0.87 0.02 0.28 0.68 0.01 0.02 0.96

Finland 0.86 0.01 0.12 0.87 0.06 0.02 0.04 0.01 0.94

France 0.02 0.62 0.33 0.07 0.63 0.25 0.04 0.10 0.82

Iceland 0.40 0.03 0.43 0.41 0.11 0.07 0.13 0.03 0.77

Italy 0.86 0.01 0.12 0.97 0.01 0.01 0.10 0.02 0.85

Japan 0.62 0.10 0.22 0.15 0.15 0.62 0.29 0.13 0.47

Korea 0.13 0.09 0.72 0.09 0.12 0.72 0.02 0.02 0.94

Luxembourg 0.79 0.09 0.03 0.05 0.72 0.01 0.10 0.73 0.02

Netherlands 0.34 0.13 0.44 0.13 0.28 0.50 0.03 0.01 0.94

New Zealand 0.40 0.06 0.16 0.47 0.13 0.23 0.18 0.10 0.50

Norway 0.34 0.41 0.11 0.28 0.39 0.12 0.33 0.13 0.20

Spain 0.16 0.26 0.50 0.12 0.28 0.54 0.04 0.04 0.90

Sweden 0.97 0.01 0.02 0.85 0.04 0.06 0.52 0.05 0.34

Switzerland 0.57 0.10 0.29 0.22 0.59 0.16 0.04 0.03 0.92

United Kingdom 0.04 0.88 0.04 0.06 0.85 0.05 0.17 0.49 0.15

United States 0.83 0.07 0.06 0.21 0.54 0.19 0.64 0.14 0.15

Average 0.42 0.22 0.29 0.28 0.33 0.30 0.17 0.16 0.59

78



Table 4A

Peak to Trough Delines in Output and Components, 1982 Reession

Changes in Output and its Components

Countries: Peak Trough ∆Y ∆YA ∆Yτl ∆Yτx

Australia 1981:3 1983:2 -10.4 -5.9 -1.4 -3.6

Austria 1980:1 1983:1 -7.2 -2.0 0.5 -6.4

Belgium 1980:1 1983:2 -8.6 -3.6 -7.9 2.4

Canada 1981:2 1982:4 -8.7 -5.1 -1.0 -6.5

Denmark 1980:1 1981:2 -5.4 0.4 -2.7 -4.8

Finland 1980:3 1984:2 -8.3 -7.0 0.9 -5.4

France 1982:1 1984:4 -4.4 1.5 -3.5 -2.5

Iceland 1980:1 1983:4 -10.5 -13.2 7.3 -5.5

Italy 1980:2 1983:2 -9.2 -8.3 6.1 -9.2

Japan 1991:2 1995:1 -5.8 -3.7 -0.9 -1.9

Korea 1997:3 1998:3 -11.5 -3.4 -2.2 -7.1

Luxembourg 1980:1 1983:1 -13.2 -9.7 -3.7 3.4

Netherlands 1980:1 1982:3 -11.2 -5.2 -3.0 -3.9

New Zealand 1981:3 1983:1 -1.8 0.0 -0.1 -0.3

Norway 1980:1 1982:3 -1.8 1.0 -6.4 3.8

Spain 1980:1 1984:2 -13.9 0.3 -5.9 -10.8

Sweden 1980:1 1983:1 -6.3 -6.2 1.4 -2.3

Switzerland 1981:3 1982:4 -6.6 -6.2 -0.3 -2.6

United Kingdom 1980:1 1982:2 -8.7 -1.1 -8.9 1.7

United States 1980:1 1982:4 -9.1 -6.8 -1.3 -1.6

Average — -8.1 -4.2 -1.7 -3.2
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Table 4B

Peak to Trough Delines in Labor and Components, 1982 Reession

Changes in Labor and its Components

Countries: Peak Trough ∆L ∆LA ∆Lτl ∆Lτx

Australia 1981:3 1983:2 -7.7 -1.1 -2.1 -5.3

Austria 1980:1 1983:1 -6.3 -0.1 0.7 -9.4

Belgium 1980:1 1983:2 -8.9 -1.4 -11.6 3.7

Canada 1981:2 1982:4 -8.4 -3.6 -1.6 -9.7

Denmark 1980:1 1981:2 -8.0 0.2 -4.0 -7.1

Finland 1980:3 1984:2 -1.2 0.3 1.3 -8.0

France 1982:1 1984:4 -7.3 -0.6 -5.2 -3.7

Iceland 1980:1 1983:4 3.9 -1.0 11.2 -8.2

Italy 1980:2 1983:2 -2.7 -2.9 9.4 -13.4

Japan 1991:2 1995:1 -4.8 -0.8 -1.3 -2.9

Korea 1997:3 1998:3 -11.8 -0.1 -3.2 -10.4

Luxembourg 1980:1 1983:1 -5.1 -0.3 -5.5 5.1

Netherlands 1980:1 1982:3 -7.0 1.0 -4.5 -5.8

New Zealand 1981:3 1983:1 -2.9 -0.1 -0.1 -0.4

Norway 1980:1 1982:3 -3.8 0.5 -9.5 5.8

Spain 1980:1 1984:2 -15.8 1.3 -8.7 -15.7

Sweden 1980:1 1983:1 -0.4 -0.6 2.0 -3.4

Switzerland 1981:3 1982:4 -1.5 -1.1 -0.5 -3.9

United Kingdom 1980:1 1982:2 -9.5 -0.1 -13.0 2.5

United States 1980:1 1982:4 -4.2 -1.0 -2.0 -2.4

Average -5.7 -0.6 -2.4 -4.6
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Table 4C

Peak to Trough Delines in Investment and Components, 1982 Reession

Changes in Investment and its Components

Countries: Peak Trough ∆X ∆XA ∆Xτl ∆Xτx

Australia 1981:3 1983:2 -25.1 -10.3 -2.1 -14.3

Austria 1980:1 1983:1 -21.0 -2.9 2.8 -21.5

Belgium 1980:1 1983:2 -29.9 -9.2 -25.4 12.8

Canada 1981:2 1982:4 -35.4 -15.5 0.3 -27.7

Denmark 1980:1 1981:2 -25.6 1.2 -4.4 -21.7

Finland 1980:3 1984:2 -23.3 -9.8 4.6 -20.0

France 1982:1 1984:4 -14.2 1.4 -5.3 -10.3

Iceland 1980:1 1983:4 -25.7 -20.7 14.9 -23.6

Italy 1980:2 1983:2 -32.2 -15.1 11.5 -30.9

Japan 1991:2 1995:1 -17.1 -6.4 -2.6 -8.2

Korea 1997:3 1998:3 -31.1 -3.9 -1.3 -25.2

Luxembourg 1980:1 1983:1 -9.5 -17.6 -7.9 16.6

Netherlands 1980:1 1982:3 -23.2 -7.3 -2.9 -16.8

New Zealand 1981:3 1983:1 1.3 -0.1 -0.1 -1.1

Norway 1980:1 1982:3 9.0 2.6 -11.9 19.0

Spain 1980:1 1984:2 -39.5 3.0 -8.0 -38.9

Sweden 1980:1 1983:1 -20.8 -13.2 4.7 -10.8

Switzerland 1981:3 1982:4 -13.2 -10.6 1.0 -12.5

United Kingdom 1980:1 1982:2 -10.9 -2.0 -17.8 8.1

United States 1980:1 1982:4 -20.2 -12.2 -3.2 -8.1

Average -20.4 -7.4 -2.7 -11.8
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Table 5A

Properties of the Output Components, Entire Sample

Standard Deviations Correlations

Countries: σYA
/σY σYτl

/σY σYτx
/σY ρYA,Y ρYτl

,Y ρYτx
,Y

Australia 0.92 0.94 0.85 0.67 -0.10 0.71

Austria 1.06 0.98 1.05 0.82 -0.32 0.37

Belgium 0.77 1.00 0.44 0.72 0.68 -0.34

Canada 0.67 0.42 0.63 0.89 -0.03 0.79

Denmark 1.18 0.95 0.89 0.58 -0.15 0.72

Finland 0.74 0.72 0.89 0.80 -0.33 0.71

France 1.11 0.93 0.92 0.88 -0.45 0.64

Germany 0.74 0.34 0.61 0.87 0.02 0.69

Iceland 0.97 1.19 1.44 0.75 -0.15 0.27

Ireland 0.84 0.92 0.92 0.62 -0.02 0.53

Israel 0.83 0.58 0.59 0.92 0.08 0.40

Italy 0.99 1.03 1.39 0.85 -0.32 0.51

Japan 0.97 0.48 0.46 0.85 0.01 0.35

Korea 1.04 0.99 0.90 0.69 -0.12 0.58

Luxembourg 1.14 1.01 1.14 0.95 -0.18 -0.20

Mexico 0.97 0.69 0.68 0.91 0.15 0.21

Netherlands 0.99 0.87 1.06 0.72 -0.27 0.50

New Zealand 1.06 0.83 0.88 0.66 -0.14 0.58

Norway 1.08 2.15 1.35 0.71 -0.21 0.24

Spain 0.72 1.15 1.29 0.34 0.35 0.35

Sweden 0.93 0.53 0.40 0.93 -0.28 0.84

Switzerland 1.13 1.15 1.32 0.90 -0.25 0.35

United Kingdom 0.73 0.85 0.55 0.61 0.50 0.43

United States 0.60 0.58 0.61 0.76 0.64 0.74

Average 0.92 0.89 0.89 0.77 -0.04 0.46

Notes: The entire sample is 1980:1–2014:4. Series are first logged and detrended with the filter
of Hodrick and Prescott (1997).
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Table 5B

Properties of the Labor Components, Entire Sample

Standard Deviations Correlations

Countries: σLA
/σL σLτl

/σL σLτx
/σL ρLA,L ρLτl

,L ρLτx
,L

Australia 0.27 1.20 1.08 0.39 0.42 0.50

Austria 0.28 1.77 1.90 -0.14 0.36 0.20

Belgium 0.26 1.40 0.61 0.36 0.95 -0.50

Canada 0.39 0.66 0.99 0.75 0.36 0.82

Denmark 0.23 1.10 1.03 -0.44 0.73 0.53

Finland 0.16 1.25 1.56 0.19 0.05 0.61

France 0.63 1.90 1.87 0.25 0.20 0.38

Germany 0.27 0.63 1.13 0.40 0.31 0.78

Iceland 0.22 2.05 2.47 -0.33 0.29 0.37

Ireland 0.21 1.23 1.24 0.30 0.53 0.39

Israel 0.09 1.69 1.74 -0.88 0.38 0.33

Italy 0.55 2.15 2.90 0.07 0.15 0.29

Japan 0.49 1.06 1.02 -0.05 0.46 0.51

Korea 0.45 1.48 1.35 -0.28 0.49 0.34

Luxembourg 0.46 3.22 3.63 -0.18 0.39 0.08

Mexico 0.38 1.64 1.62 0.17 0.39 0.29

Netherlands 0.39 1.45 1.76 -0.35 0.39 0.41

New Zealand 0.28 1.16 1.23 -0.43 0.47 0.55

Norway 0.58 3.49 2.20 -0.13 0.31 0.25

Spain 0.31 1.19 1.33 0.10 0.49 0.42

Sweden 0.75 0.93 0.69 0.83 0.16 0.70

Switzerland 0.38 2.62 3.00 -0.03 0.30 0.13

United Kingdom 0.12 1.16 0.75 -0.27 0.81 0.29

United States 0.14 0.84 0.89 0.64 0.83 0.75

Average 0.35 1.55 1.58 0.04 0.43 0.39

Notes: The entire sample is 1980:1–2014:4. Series are first logged and detrended with the filter
of Hodrick and Prescott (1997).
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Table 5C

Properties of the Investment Components, Entire Sample

Standard Deviations Correlations

Countries: σXA
/σX σXτl

/σX σXτx
/σX ρXA,X ρXτl

,X ρXτx
,X

Australia 0.38 0.38 0.77 0.78 -0.31 0.87

Austria 0.62 0.71 1.35 0.53 -0.71 0.89

Belgium 0.39 0.76 0.47 0.84 0.91 -0.69

Canada 0.43 0.16 0.75 0.89 -0.28 0.97

Denmark 0.54 0.42 0.86 0.44 -0.32 0.97

Finland 0.34 0.39 0.95 0.73 -0.66 0.98

France 0.63 0.58 0.97 0.90 -0.72 0.91

Germany 0.53 0.22 0.93 0.58 -0.12 0.96

Iceland 0.29 0.40 1.12 -0.17 -0.36 0.93

Ireland 0.34 0.40 0.92 0.49 -0.36 0.95

Israel 0.39 0.33 0.79 0.69 -0.03 0.83

Italy 0.47 0.48 1.37 0.54 -0.73 0.90

Japan 0.70 0.37 0.74 0.65 -0.01 0.71

Korea 0.56 0.50 1.01 0.57 -0.59 0.93

Luxembourg 0.58 0.58 1.33 0.23 -0.92 0.87

Mexico 0.50 0.36 0.92 0.67 -0.12 0.72

Netherlands 0.60 0.54 1.30 0.20 -0.70 0.96

New Zealand 0.51 0.40 0.96 0.36 -0.47 0.94

Norway 0.48 0.88 1.05 -0.06 0.20 0.44

Spain 0.38 0.49 1.24 0.13 -0.36 0.90

Sweden 0.74 0.32 0.51 0.94 -0.36 0.97

Switzerland 0.35 0.41 1.10 0.27 -0.81 0.99

United Kingdom 0.39 0.50 0.73 0.42 0.23 0.84

United States 0.35 0.29 0.92 0.79 0.15 0.94

Average 0.48 0.45 0.96 0.52 -0.31 0.82

Notes: The entire sample is 1980:1–2014:4. Series are first logged and detrended with the filter
of Hodrick and Prescott (1997).
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