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	Table S1. Countries with deterioration in fiscal indicators

	(Percent of countries)
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	Note: Table shows the share of countries in respective country groups with an increase in government debt or the deterioration in primary balance over the denoted period. The classification of countries follows World Bank (2021).






	Table S2. Features of private debt booms
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	Note: Table shows medians, as well as interquartile ranges (i.e., two numbers in brackets), based on 513 private debt booms, of which 99 debt booms are in advanced economies and 414 are in EMDEs. Amplitude is the trough-to-peak change in the private debt-to-GDP ratio during a private debt boom. Speed is the ratio of the amplitude to the duration. *, **, and *** denote that medians between advanced economies and EMDEs in all debt booms, and between completed and ongoing booms or between completed debt booms with and without crises in respective country groups, are statistically significantly different at the 10 percent, 5 percent, and 1 percent levels, respectively.






	Table S3. Features of total debt booms
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	Note: Table shows medians, as well as interquartile ranges (i.e., two numbers in brackets), based on 448 total debt booms, of which 90 debt booms are in advanced economies and 358 are in EMDEs. Amplitude is the trough-to-peak change in the total debt-to-GDP ratio during a total debt boom. Speed is the ratio of the amplitude to the duration. *, **, and *** denote that medians between advanced economies and EMDEs in all debt booms, and between completed and ongoing booms or between completed debt booms with and without crises in respective country groups, are statistically significantly different at the 10 percent, 5 percent, and 1 percent levels, respectively.






	Table S4. Balance sheet composition during government debt booms

	[image: ]

	Note: Table shows medians, as well as interquartile ranges (i.e., two numbers in brackets), of indicators on balance sheet composition of debt across all government debt booms in respective country groups. Initial and changes refer to, respectively, the level at the beginning, or trough, of debt booms and average annual changes during debt booms. ** and *** denote that medians are statistically significantly different between advanced economies and EMDEs at the 5 percent and 1 percent levels, respectively.





	Table S5. Balance sheet composition during government debt booms (relative to non-boom years)
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	Note: Coefficients of estimations in which each indicator of balance sheet composition is regressed on a series of dummy variables for government debt booms started in year t, based on data for all countries. The numbers in bold indicate that the coefficients are statistically significant at least at the 10 percent level. 






	Table S6. Balance sheet composition during government debt booms (crises vs. non-crises)
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	Note: Table shows medians, as well as interquartile ranges (i.e., two numbers in brackets), of indicators on balance sheet composition of debt across completed government debt booms with and without crises in respective country groups. The statistics are not reported, if there is only one data point. Initial and changes refer to, respectively, the level at the beginning, or trough, of debt booms and average annual changes during debt booms. * denotes that medians are statistically significantly different between booms with and without crises in respective country groups at the 10 percent level.





	Table S7. Balance sheet composition during government debt booms (completed vs. ongoing booms)
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	Note: Table shows medians, as well as interquartile ranges (i.e., two numbers in brackets), of indicators on balance sheet composition of debt across completed government debt booms and ongoing booms in respective country groups. The statistics are not reported, if there is only one data point. Initial and changes refer to, respectively, the level at the beginning, or trough, of debt booms and average annual changes during debt booms
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	Figure S1. Long-term interest rates
	Figure S2. Interest payments and interest rates in commodity-exporting EMDEs
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	Source: Kose et al. (2017).
Note: Average long-term nominal government bond yields (with maturity of 10 years or close) computed with current U.S. dollar GDP as weights.
	Sources: International Monetary Fund, Kose et al. (2017).
Note: Interest payments refer to net interest payments, which are computed as differences between primary balances and overall fiscal balances. Interest rates refer to long-term nominal interest rates (i.e., government bond yields with maturity of 10 years or close). Aggregates are weighted averages using current GDP in U.S. dollars as weights. The classification of commodity-exporting EMDEs follows World Bank (2021).
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World
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economies EMDEs

All debt booms

Amplitude 44 63 41***

(Percentage points of GDP) [25, 77] [34, 104] [25, 70]

Duration 8 10 7***

(Years) [4, 12] [5, 15] [4, 11]

Speed 5.8 5.9 5.7

(Percentage points of GDP per year) [3.8, 10.1] [4.5, 10.1] [3.6, 10.1]

All debt booms: Completed versus Ongoing

Completed Ongoing

Amplitude 41 61 39 53*** 88 51***

(Percentage points of GDP) [23, 73] [34, 103] [22, 67] [34, 82] [35, 104] [34, 73]

Duration 7 9 7 10*** 14 10***

(Years) [4, 11] [5, 15] [4, 10] [6, 13] [5, 19] [7, 13]

Speed 5.8 5.9 5.7 5.9 6.1 5.7

(Percentage points of GDP per year) [3.7, 10.3] [4.2, 10.3] [3.6, 10.4] [3.9, 10.0] [5.4, 9.0] [3.5, 10.1]

Completed debt booms: With crises versus Without crises

With crises Without crises

Amplitude 60 99 52 36*** 53*** 33***

(Percentage points of GDP) [32, 99] [62, 185] [31, 92] [20, 61] [24, 90] [19, 51]

Duration 8 12 7 6** 8* 6

(Years) [4, 14] [7, 17] [4, 13] [4, 10] [4, 15] [4, 9]

Speed 7.7 7.5 8.0 5.2*** 5.6** 5.0***

(Percentage points of GDP per year) [4.8, 12.1] [5.8, 11.7] [4.5, 12.1] [3.3, 8.1] [3.7, 8.7] [3.2, 8.1]

Completed debt booms: Before 2000 versus After 2001

Before 2000 After 2001

Amplitude 42 55 40 40 82** 36

(Percentage points of GDP) [23, 72] [25, 92] [22, 70] [24, 75] [39, 176] [23, 62]

Duration 7 8 7 7 11 6

(Years) [4, 11] [5, 14] [4, 11] [4, 11] [5, 21] [4, 10]

Speed 5.7 5.6 6.0 6.0 7.4** 5.6

(Percentage points of GDP per year) [3.7, 10.1] [4.0, 7.8] [3.7, 10.5] [3.7, 10.6] [4.6, 11.7] [3.4, 9.2]
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World

Advanced 

economies EMDEs

Short-term government debt, initial 3.5 4.6 2.5

(Percent of GDP) [1.6, 5.8] [1.7, 8.6] [1.0, 5.8]

Short-term government debt, changes 0.2 0.8 0.1**

(Percentage points of GDP) [0.0, 0.8] [0.2, 1.6] [-0.1, 0.6]

Foreign currency government debt, initial 14.7 0.4 37.0***

(Percent of government debt) [0.4, 37.0] [0.1, 1.7] [27.0, 61.5]

Foreign currency government debt, changes 0.0 0.0 0.3

(Percentage points of government debt) [-0.2, 0.5] [-0.1, 0.0] [-0.2, 1.2]

Nonresident-held government debt, initial 37.4 40.2 33.6

(Percent of government debt) [19.4, 53.6] [14.4, 52.8] [22.3, 53.8]

Nonresident-held government debt, changes 0.4 0.4 0.3

(Percentage points of government debt) [-0.6, 1.2] [-0.4, 1.1] [-0.8, 1.2]
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-1.1
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(Percent of GDP)
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-4.4 -2.9

-1.9 -2.6 -1.7
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World

Advanced 

economies EMDEs World

Advanced 

economies EMDEs

Short-term government debt, initial … … … 5.6 … …

(Percent of GDP) [5.0, 6.2]

Short-term government debt, changes … … … -0.3 … …

(Percentage points of GDP) [-0.7, 0.2]

Foreign currency government debt, initial 1.4 1.4 … 15.0* 7.3 27.0

(Percent of government debt) [0.2, 1.7] [0.2, 1.7] [14.4, 27.0] [0.1, 14.4] [15.0, 61.5]

Foreign currency government debt, changes 0.0 0.0 … 1.2 0.7 1.2

(Percentage points of government debt) [-0.2, 0.0] [-0.2, 0.0] [0.0, 1.3] [0.0, 1.5] [-0.2, 1.3]

Nonresident-held government debt, initial 44.7 44.7 45.0 25.6 23.6 30.5

(Percent of government debt) [39.0, 55.6] [41.6, 55.5] [22.3, 67.6] [14.2, 53.4] [9.3, 48.4] [15.0, 59.6]

Nonresident-held government debt, changes -0.3 -0.3 -0.8 0.8 0.8 0.5

(Percentage points of government debt) [-0.7, 3.2] [-0.6, 3.2] [-2.1, 0.4] [0.1, 1.3] [0.6, 1.6] [-0.9, 1.3]

Completed booms with crises Completed booms without crises
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World

Advanced 

economies EMDEs World

Advanced 

economies EMDEs

Short-term government debt, initial 5.6 … … 3.0 4.5 2.5

(Percent of GDP) [5.0, 6.2] [1.5, 5.6] [1.7, 8.6] [1.0, 5.4]

Short-term government debt, changes -0.3 … … 0.2 1.0 0.1

(Percentage points of GDP) [-0.7, 0.2] [0.0, 1.0] [0.4, 1.6] [0.0, 0.6]

Foreign currency government debt, initial 2.8 1.4 27.0 18.5 0.2 40.8

(Percent of government debt) [0.2, 15.0] [0.1, 3.9] [15.0, 61.5] [0.6, 41.0] [0.0, 1.1] [30.4, 73.1]

Foreign currency government debt, changes 0.0 0.0 1.2 0.0 0.0 0.3

(Percentage points of government debt) [-0.2, 1.3] [-0.2, 1.5] [-0.2, 1.3] [-0.1, 0.3] [-0.1, 0.0] [-0.5, 1.2]

Nonresident-held government debt, initial 41.6 42.3 30.5 35.8 36.0 34.4

(Percent of government debt) [18.7, 55.5] [18.9, 54.1] [18.7, 59.6] [20.0, 51.7] [14.4, 51.6] [24.6, 52.7]

Nonresident-held government debt, changes 0.6 0.7 0.4 0.3 0.2 0.3

(Percentage points of government debt) [-0.6, 1.3] [-0.4, 2.2] [-0.9, 1.2] [-0.6, 1.1] [-0.6, 0.9] [-0.5, 1.2]

Completed booms Ongoing booms
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Change (percentage points): >0 >20 >0 >20 >0 >20

Government debt increase

World 85 51 75 33 92 14

Advanced economies 74 38 56 21 97 18

EMDEs 87 55 79 36 90 13

Commodity-exporting EMDEs 91 64 85 46 95 14

Commodity-importing EMDEs 82 42 72 20 83 12

Deterioration in primary balance

World 78 … 38 … 88 …

Advanced economies 83 … 14 … 100 …

EMDEs 77 … 44 … 85 …

Commodity-exporting EMDEs 82 … 54 … 85 …

Commodity-importing EMDEs 69 … 28 … 84 …

2010-20 2010-19 2019-20
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World

Advanced 

economies EMDEs World

Advanced 

economies EMDEs

All debt booms

Amplitude 18 53 15***

(Percentage points of GDP) [8, 38] [30, 82] [7, 29]

Duration 8 10 7***

(Years) [4, 12] [5, 17] [4, 11]

Speed 2.5 5.0 2.0***

(Percentage points of GDP per year) [1.3, 4.3] [3.2, 7.3] [1.1, 3.5]

All debt booms: Completed versus Ongoing

Completed Ongoing

Amplitude 18 53 13 21** 65 18**

(Percentage points of GDP) [8, 37] [31, 78] [6, 29] [13, 42] [29, 110] [12, 29]

Duration 8 11 7 9 9 9

(Years) [5, 12] [6, 16] [4, 11] [3, 15] [5, 18] [3, 13]

Speed 2.3 5.0 1.9 3.2** 5.0 2.6**

(Percentage points of GDP per year) [1.2, 4.2] [3.2, 7.2] [1.1, 3.4] [1.7, 5.1] [3.7, 7.3] [1.5, 4.1]

Completed debt booms: With crises versus Without crises

With crises Without crises

Amplitude 17 65 13 19 42** 14

(Percentage points of GDP) [6, 45] [50, 131] [5, 29] [8, 34] [30, 74] [7, 29]

Duration 9 13 8 7* 9* 6

(Years) [5, 13] [9, 22] [4, 12] [5, 11] [5, 15] [4, 10]

Speed 2.1 6.4 1.6 2.4* 4.3 2.0**

(Percentage points of GDP per year) [1.0, 4.3] [3.6, 7.9] [1.0, 3.0] [1.3, 4.2] [2.8, 6.4] [1.2, 3.5]

Completed debt booms: Before 2000 versus After 2001

Before 2000 After 2001

Amplitude 16 42 11 23*** 76*** 17***

(Percentage points of GDP) [6, 32] [26, 64] [5, 22] [9, 44] [36, 133] [8, 34]

Duration 7 10 6 9** 14 8**

(Years) [4, 11] [5, 14] [4, 10] [5, 13] [7, 19] [5, 11]

Speed 2.1 4.1 1.6 2.6*** 6.0*** 2.3***

(Percentage points of GDP per year) [1.1, 3.7] [2.6, 6.4] [1.0, 2.9] [1.3, 5.3] [4.4, 8.3] [1.2, 3.9]


