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COVERAGE VARIABLES

Data availability heatmap so020n 32
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Central Bank Policy Rat
cniral ban OlICYy hate 1823-2026  in %
1 Source composition
SOURCE CobE TIME SPAN NoTes

Homer et al. (1996) Homer Sylla 1823 - 1879 Replacing using overlapping data in 1880.

Marc Flandreau et al. (2004) Fz 1880 -1913 Replacing using overlapping data in 1914.

Homer et al. (1996) Homer Sylla 1914 - 1944 Replacing using overlapping data in 1945.

Bank for Internl Settlements (2024) BIS 1945 - 1998 Replacing using overlapping data in 1999.
OECD (2024) OECD EO 1999 - 2024 Baseline source, overlaps with anchor year 2018.
OECD (2024) (forecasts) OECD EO forecast 2025 - 2026 Replacing using overlapping data in 2027.

2 Historical series
[ GMD forecast GMD estimate | Sourcechange @ BIS @ FZ @ Grimm @ HomerSylla @ OECDEO @ OECD EO forecast @ OECD MEI ARC
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Short Term Interest Rate Jong-z026 | in %

1 Source composition

SOURCE CobE TIME SPAN NoTEes

Homer et al. (1996) Homer Sylla 1848 - 1869 Replacing using overlapping data in 1870.

Jordd et al. (2017) JST 1870 - 1914 Replacing using overlapping data in 1915.
Michael Bordo et al. (2001) BORDO 1919 -1919 Replacing using overlapping data in 1920.

Jorda et al. (2017) JST 1920 - 1956 Replacing using overlapping data in 1957.
International Monetary Fund (2025) IMF IFS 1957 - 2017 Replacing using overlapping data in 2018.

OECD (2024) OECD EO 2018 - 2024 Baseline source, overlaps with anchor year 2018.
OECD (2024) OECD KEI 2025 -2025 Replacing using overlapping data in 2026.

OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Replacing using overlapping data in 2027.

2 Historical series

[] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ BORDO @ HomerSylla @ IHD @ IMFIFS @ JST @ OECD EO forecast
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I T I t t R t COVERAGE UNIT
Ong erm n ereS a e 1831-2026 in %
1 Source composition
Source Cope TiME sPAN Nortes
Internl Inst. Social History (2024) CLIO 1831 - 1869 Replacing using overlapping data in 1870.
Jorda et al. (2017) JST 1870 - 1912 Replacing using overlapping data in 1913.
Michael Bordo et al. (2001) BORDO 1913 - 1913 Replacing using overlapping data in 1914.
Michael Bordo et al. (2001) BORDO 1919 - 1919 Replacing using overlapping data in 1920.
Jorda et al. (2017) JST 1920 - 1954 Replacing using overlapping data in 1955.
OECD (2024) OECD KEI 1955 - 1959 Replacing using overlapping data in 1960.
OECD (2024) OECD EO 1960 - 1972 Replacing using overlapping data in 1973.
Eurostat (2025) EUS 1973 - 2025 Baseline source, overlaps with anchor year 2018.
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Replacing using overlapping data in 2027.
2 Historical series
[] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ BORDO @ CLIO @EUS @ FZ @ IMFIFS @ JST @ OECD EO forecast
® OECDEO @ OECDKEI @ OECD MEI ARC
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Money Supply (MO0)

1 Source composition

COVERAGE UNIT
1851-2010 millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1851 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Historical series
GMD estimate @ FZ @ IHD @ Mitchell
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Money Supply (M1)

1 Source composition

COVERAGE
1877-2020

UN

IT

millions of LC

SOURCE CobE TIME SPAN NoTes
Jorda et al. (2017) JST 1877 -1913 Ratio-spliced using overlapping data in 1914: (ratio = 100%).
Jorda et al. (2017) JST 1920 - 1940 Ratio-spliced using overlapping data in 1941: (ratio = 100%).
Jorda et al. (2017) JST 1947 -2020 Baseline source, overlaps with anchor year 2018.
2 Historical series
GMD estimate @ BORDO @ JST @ Mitchell
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Money Supply (M2)

1 Source composition

COVERAGE UNIT

1950-2000 millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1950 - 1990 Ratio-spliced using overlapping data in 1991: (ratio = 100%).
Brian Mitchell (2013) Mitchell 1994 - 1997 Ratio-spliced using overlapping data in 1998: (ratio = 100%).
Brian Mitchell (2013) Mitchell 1999 - 2000 Ratio-spliced using overlapping data in 2001: (ratio = 100%).
2 Historical series
GMD estimate @ Mitchell
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Money Supply (M3)

1 Source composition

COVERAGE UNIT
1979-2020 millions of LC

SOURCE CobE TIME SPAN NoTes
Jorda et al. (2017) JST 1979 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 49.6%).
United Nations (2024) ECLAC 1990 -2015 Ratio-spliced using overlapping data in 2016: (ratio = 17752.3%).
Jorda et al. (2017) JST 2016 - 2020 Baseline source, overlaps with anchor year 2018.
2 Historical series
GMD estimate | Source change @ ECLAC @ JST
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R 1 GDP COVERAGE UNIT
ea 1835-2031 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Andersson (2026) ANDERSSON 1835 - 1869 Ratio-spliced using overlapping data in 1870: (ratio = 106.6%).
Jorda et al. (2017) JST 1870 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 98.5%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 99.7%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 99.8%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 100.4%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 100.3%).

2 Historical series

[] GMD forecast GMD estimate | Source change @ Maddison @ AMECO forecast @ AMECO @ ANDERSSON @ BORDO @ EUS @ FAO @ GNA @ IMFIFS
® IMFWEO forecast @ IMFWEO @ JST @ Mitchell @ OECDEOforecast @ OECDEO @ UN @ WBGEM @ WDIARC @ wDI @ BARRO
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® COVERAGE UNIT
Nomlnal GDP 1835-2031 millions of LC

1 Source composition

Source Cope TiME sPAN Nortes

Smits et al. (2009) GNA 1835 - 1869 Ratio-spliced using overlapping data in 1870: (ratio = 101.2%).
Jorda et al. (2017) JST 1870 - 1949 Ratio-spliced using overlapping data in 1950: (ratio = 101.2%).
Samba Mbaye et al. (2018) IMF GDD 1950 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 103%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 99%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 99.7%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 99.8%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 100.3%).

2 Historical series

[] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ ANDERSSON @ BORDO @ CEPIl @ Davis @ EUS @ FAO @ FLORA @ FZ

® GNA @ IMFGDD @ IMFIFS @ IMFWEO forecast @ IMFWEO @ JST @ Mitchell @ OECDEO forecast @ OECDEO @ PWT @ UN @ WBGEM @ WDIARC @ WDI
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Total Consumption

1 Source composition

COVERAGE

1950-

2027

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes

Feenstra et al. (2015) PWT 1950 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 100.3%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 99.2%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 99.2%).

2 Historical series

] GMD forecast GMD estimate | Source change @ AMECO @ AMECO forecast @ EUS @ OECDEO @ OECD EOforecast @ PWT @ UN @ WDIARC @ WDI
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COVERAGE UNIT

Household Consumption 19%0-2027 | millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Feenstra et al. (2015) PWT 1950 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 100.4%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 98%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100.2%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 98.2%).

2 Historical series

] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ OECD EOforecast @ OECDEO @ PWT @ UN @ WDI
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COVERAGE UNIT

Government Consumption 19503027 | millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Feenstra et al. (2015) PWT 1950 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 99.7%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 101.8%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 99.6%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 101.5%).

2 Historical series

] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ IMFIFS @ OECD EOforecast @ OECDEO @ PWT @ UN @ WDI
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Investment

1 Source composition

COVERAGE

1900-2031

UNI

T

millions of LC

Source Cope TiME sPAN Nortes
Jord3 et al. (2017) JST 1900 - 1913 Ratio-spliced using overlapping data in 1914: (ratio = 143%).
Jorda et al. (2017) JST 1920 - 1939 Ratio-spliced using overlapping data in 1940: (ratio = 143%).
Jorda et al. (2017) JST 1941 - 1941 Ratio-spliced using overlapping data in 1942: (ratio = 143%).
Jorda et al. (2017) JST 1943 - 1943 Ratio-spliced using overlapping data in 1944: (ratio = 143%).
Jorda et al. (2017) JST 1946 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 143%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.
Eurostat (2025) EUS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 96.6%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 103.3%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 97.3%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 97.9%).
2 Historical series
1 GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ IMFIFS @ IMF WEO forecast @ IMFWEO @ JST @ Mitchell
@ OECD EO forecast @ OECDEO @ PWT @ UN @ WDIARC @ WDI
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COVERAGE UNIT

Fixed InveStment 1960-2027 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 101.1%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 97.2%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 101.6%).

2 Historical series

[1 GMD forecast GMD estimate | Source change @ AMECO @ AMECO forecast @ EUS @ FAO @ IMFIFS @ OECDEO @ OECD EOforecast @ UN @ WDIARC
® wbDI
1,000,000
C
K]
© o999
S oo ot
5 100,000 SRS S e a
© o—o—0 O 000 o
= o 00000 9¢
% g ®0 000 o o
o oo %000 o0 s °
3
. 10,000 oot s’
2 st se’
o o o0
(0] [
1l000 T T T T T T 1
1960 1970 1980 1990 2000 2010 2020 2030

Global Macro Database 18 / 40



BELGIUM

— Back to contents

C t t B l COVERAGE UNIT
urrent Account Balance 1876-2031  in %
1 Source composition

SOURCE CobE TIME SPAN NoTes

Jorda et al. (2017) JST 1870 -1913 Replacing using overlapping data in 1914.

Jorda et al. (2017) JST 1919 -1939 Replacing using overlapping data in 1940.

Jorda et al. (2017) JST 1946 - 1974 Replacing using overlapping data in 1975.

OECD (2024) OECD EO 1975 -2024 Baseline source, overlaps with anchor year 2018.

World Bank (2024) WDI 2025 -2025 Replacing using overlapping data in 2026.

OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Replacing using overlapping data in 2027.

International Monetary Fund (2025) (forecasts) IMF WEO forecast 2027 - 2031 Replacing using overlapping data in 2032.

2 Historical series

[1 GMD forecast GMD estimate | Source change @ IMFWEO @ IMF WEO forecast @ JST @ OECDEO @ OECD EO forecast @ OECDKEI @ WDIARC @ WDI
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COVERAGE UNIT

EXpOrtS 1830-2031 millions of LC

1 Source composition

Source Cope TiME sPAN Nortes

Federico et al. (2019) Tena 1830 - 1869 Ratio-spliced using overlapping data in 1870: (ratio = 103.4%).
Jorda et al. (2017) JST 1870 - 1913 Ratio-spliced using overlapping data in 1914: (ratio = 103.4%).
Jorda et al. (2017) JST 1919 - 1939 Ratio-spliced using overlapping data in 1940: (ratio = 103.4%).
Brian Mitchell (2013) Mitchell 1940 - 1945 Ratio-spliced using overlapping data in 1946: (ratio = 94.7%).
Jorda et al. (2017) JST 1946 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 104.4%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 100%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 95.4%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 101.5%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 112.4%).

2 Historical series

1 GMD forecast GMD estimate | Source change @ AMECO @ AMECO forecast @ CEPII @ EUS @ FZ @ HFS @ IHD @ IMFIFS @ IMF WEO forecast @ JST
® Mitchell @ OECDEO @ OECDEO forecast @ PWT @ THID @ Tena @ UN @ WDIARC @ WDI @ UN trade
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Imports

1 Source composition

COVERAGE
1830-2031

UNIT
millions of LC

Source Cope TiME sPAN Nortes

Federico et al. (2019) Tena 1830 - 1869 Ratio-spliced using overlapping data in 1870: (ratio = 102.9%).
Jorda et al. (2017) JST 1870 - 1913 Ratio-spliced using overlapping data in 1914: (ratio = 103%).
Jorda et al. (2017) JST 1919 - 1939 Ratio-spliced using overlapping data in 1940: (ratio = 103%).
Brian Mitchell (2013) Mitchell 1940 - 1945 Ratio-spliced using overlapping data in 1946: (ratio = 97.1%).
Jorda et al. (2017) JST 1946 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 101.5%).
OECD (2024) OECD EO 1960 - 2024 Baseline source, overlaps with anchor year 2018.

Eurostat (2025) EUS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 99.4%).
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 96.8%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 100.2%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 109.2%).

2 Historical series

[1 GMD forecast

@® OECD EO forecast @ OECDEO @ PWT
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Real Effective Exch Rat
ca €Clive nLxcnange nate 1870-2026  index, 2015 = 108
1 Source composition
SOURCE CobE TIME SPAN NoTes
Ljungberg (2019) LUND 1870 -1913 Ratio-spliced using overlapping data in 1914: (ratio = 87.2%).
Ljungberg (2019) LUND 1918 - 1940 Ratio-spliced using overlapping data in 1941: (ratio = 87.2%).
Ljungberg (2019) LUND 1945 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 87.2%).
Darvas (2021) BRUEGEL 1960 - 1974 Ratio-spliced using overlapping data in 1975: (ratio = 149.5%).
World Bank (1999) WDI ARC 1975 -1978 Ratio-spliced using overlapping data in 1979: (ratio = 106.3%).
World Bank (2024) WDI 1979 -2025 Baseline source, overlaps with anchor year 2018.
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 108.4%).
2 Historical series
[ GMD forecast GMD estimate | Source change @ BIS @ BRUEGEL @ EUS @ IMFIFS @ LUND @ OECDEO @ OECD EO forecast @ WBGEM @ WDIARC
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USD Exchange Rate

1 Source composition

COVERAGE
1830-2031

UNIT
1 USD in LC

Source Cope TiME sPAN Nortes
Federico et al. (2019) Tena 1830 - 1869 Replacing using overlapping data in 1870.
Jorda et al. (2017) JST 1870 - 1879 Replacing using overlapping data in 1880.
Michael Bordo et al. (2001) BORDO 1880 - 1919 Replacing using overlapping data in 1920.
Jorda et al. (2017) JST 1920 - 1948 Replacing using overlapping data in 1949.
Michael Bordo et al. (2001) BORDO 1949 - 1949 Replacing using overlapping data in 1950.
International Monetary Fund (2025) IMF IFS 1950 - 1952 Replacing using overlapping data in 1953.
Bank for Internl Settlements (2024) BIS 1953 - 2025 Baseline source, overlaps with anchor year 2018.
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Replacing using overlapping data in 2027.
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2027 - 2031 Replacing using overlapping data in 2032.
2 Historical series
[] GMD forecast GMD estimate | Source change @ BIS @ BORDO @ IMFIFS @ IMFWEO @ IMF WEO forecast @ JST @ MW @ OECDEO @ OECD EO forecast
@® OECD KEI OPWT @ Tena @ UN @ WBGEM @ wDl
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G 1G tR To GDP Rati
éneral government hevenue 10 alio 1835-2031  in %
1 Source composition
SOURCE CobE TIME SPAN NoTes

Mauro et al. (2015) IMF FPP 1835 - 1969 Ratio-spliced using overlapping data in 1970: (ratio = 100%).
OECD (2024) OECD EO 1970 - 1994 Ratio-spliced using overlapping data in 1995: (ratio = 100%).

Eurostat (2025) EUS 1995 - 2025 Baseline source, overlaps with anchor year 2015.
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 100%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 100%).
2 Historical series
[1 GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ FLORA @ IMFFPP @ IMFGFS @ IMFWEO forecast @ IMFWEO
@ OECD EO forecast @ OECD EO
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General Government Tax Revenue To GDP Ratio 9752027 in

in %

1 Source composition

SOURCE CobE TIME SPAN NoTes

International Monetary Fund (2024) IMF GFS 1973 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 100%).
Eurostat (2025) EUS 1995 - 2025 Baseline source, overlaps with anchor year 2015.
European Commission (2024) (forecasts) AMECO forecast 2026 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 100%).

2 Historical series

[ GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ IMF GFS
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G 1G tE diture To GDP Rati
eneral government cxpendaiture 10 atio 1835-2031  in %
1 Source composition

SOURCE CobE TIME SPAN NoTes

Mauro et al. (2015) IMF FPP 1835 - 1969 Ratio-spliced using overlapping data in 1970: (ratio = 100%).

OECD (2024) OECD EO 1970 - 2024 Baseline source, overlaps with anchor year 2015.

European Commission (2024) AMECO 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 100%).

OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100%).

European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 100%).

International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 100%).

2 Historical series
] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ IMFFPP @ IMFGFS @ IMFWEO forecast @ IMFWEO
@® OECD EO forecast @ OECD EO
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General Government Debt To GDP Ratio 8352031 in-

in %

1 Source composition

SOURCE CobE TIME SPAN NoTes

Mauro et al. (2015) IMF FPP 1835 - 1939 Ratio-spliced using overlapping data in 1940: (ratio = 100%).
International Monetary Fund (2010) IMF HDD 1941 -1941 Ratio-spliced using overlapping data in 1942: (ratio = 100%).
Mauro et al. (2015) IMF FPP 1943 - 1968 Ratio-spliced using overlapping data in 1969: (ratio = 100%).
European Commission (2024) AMECO 1969 - 2025 Baseline source, overlaps with anchor year 2015.

OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 100%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 100%).

2 Historical series

[1 GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ BORDO @ EUS @ IMFFPP @ IMFGDD @ IMFHDD @ IMF WEO forecast
® IMFWEO @ JST @ OECD EO forecast @ OECD EO
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General Government Deficit To GDP Ratio sso2031 | in-

in %

1 Source composition

SOURCE CobE TIME SPAN NoTes

Mauro et al. (2015) IMF FPP 1880 - 1969 Ratio-spliced using overlapping data in 1970: (ratio = 100%).
OECD (2024) OECD EO 1970 - 1994 Ratio-spliced using overlapping data in 1995: (ratio = 100%).
Eurostat (2025) EUS 1995 - 2025 Baseline source, overlaps with anchor year 2015.

OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2027 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 100%).

2 Historical series

] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ IMFFPP @ IMFGFS @ IMFWEO forecast @ IMF WEO
@® OECD EOforecast @ OECD EO

5
- . .
o . A ! s
s 0 ¢ o o0 . ». ) (] [}
0\00 ®eo0d °¢ N ooy oo.. el \ o o... . v | \ g TTY '. e
N \ oo o0 o [ @ o ¢
_-15 9 | ....." . J [ ] Py °
ko] -5 o e 44 i '... ¢ ...'l boo
© ] od L SN 1) ®e
+— ® L [ eo_ 9
c .3 ... | W ]
£ (] L) |
€ % ®
c -lo 4 :u
() °
5 o1’
Qo
© -15 ]
o) H
c
()
(O]
-20 T T T T T T T 1
1880 1900 1920 1940 1960 1980 2000 2020 2040

Global Macro Database 28 / 40



BELGIUM

— Back to contents

Central Government Revenue To GDP Ratio

1 Source composition

COVERAGE
1870-2025

UNIT
in %

SOURCE

CobE TIME sPAN Notes
Jorda et al. (2017) JST 1870 -1912 Ratio-spliced using overlapping data in 1913: (ratio = 100%).
Marc Flandreau et al. (2004) Fz 1913 -1913 Ratio-spliced using overlapping data in 1914: (ratio = 100%).
Jorda et al. (2017) JST 1920 - 1994 Ratio-spliced using overlapping data in 1995: (ratio = 100%).
Eurostat (2025) EUS 1995 - 2025 Baseline source, overlaps with anchor year 2015.
2 Historical series
GMD estimate | Source change @ ANDERSSON @ EUS @ FZ @ IMFGFS @ JST @ Mitchell @ WDI
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Central Government Tax Revenue To GDP Ratio 19202025 in

1 Source composition

in %

SOURCE

CobE TIME sPAN Notes
Brian Mitchell (2013) Mitchell 1924 - 1993 Ratio-spliced using overlapping data in 1994: (ratio = 100%).
Eurostat (2025) EUS 1995 -2025 Baseline source, overlaps with anchor year 2015.
2 Historical series
GMD estimate | Source change @ EUS @ IMFGFS @ Mitchell @ WDI
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Central Government Expenditure To GDP Ratio 1870-2025 | in

in %

1 Source composition

SOURCE CobE TIME SPAN NoTes
Jorda et al. (2017) JST 1870 - 1994 Ratio-spliced using overlapping data in 1995: (ratio = 100%).
Eurostat (2025) EUS 1995 -2025 Baseline source, overlaps with anchor year 2015.

2 Historical series

GMD estimate | Source change @ EUS @ FIORA @ IMFGFS @ JST @ Mitchell @ WDI
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Central Government Debt To GDP Ratio

1 Source composition

COVERAGE UNIT
1835-2024 in %

SOURCE CobE TIME sPAN NoTEes
Carmen M. Reinhart et al. (2009) RR 1835 -1879 Ratio-spliced using overlapping data in 1880: (ratio = 100%).
Marc Flandreau et al. (2004) Fz 1880 -1913 Ratio-spliced using overlapping data in 1914: (ratio = 100%).
Carmen M. Reinhart et al. (2009) RR 1920 - 1949 Ratio-spliced using overlapping data in 1950: (ratio = 100%).
Samba Mbaye et al. (2018) IMF GDD 1950 - 2024 Baseline source, overlaps with anchor year 2015.
2 Historical series
GMD estimate | Source change @ FZ @ IMFGDD @ RR @ WDIARC
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Central G t Deficit To GDP Rati
cniral Government DericCit 10 atio 1880-2025  in %
1 Source composition
SOURCE CobE TIME SPAN NoTes
Marc Flandreau et al. (2004) Fz 1880 - 1913 Ratio-spliced using overlapping data in 1914: (ratio = 100%).
Brian Mitchell (2013) Mitchell 1924 - 1993 Ratio-spliced using overlapping data in 1994: (ratio = 100%).
Eurostat (2025) EUS 1995 - 2025 Baseline source, overlaps with anchor year 2015.
2 Historical series
GMD estimate | Source change @ EUS @ FZ @ IMFGFS @ Mitchell @ WDI
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'[ J’ l t COVERAGE UNIT
nemp O & men 1921-2031 in %
1 Source composition
SOURCE CopE TIME SPAN NoTEs
Jorda et al. (2017) JST 1921 -1939 Replacing using overlapping data in 1940.
Jordd et al. (2017) JST 1945 - 1959 Replacing using overlapping data in 1960.
OECD (2024) OECD EO 1960 - 1979 Replacing using overlapping data in 1980.
International Monetary Fund (2025) IMF WEO 1980 - 2024 Baseline source, overlaps with anchor year 2018.
Eurostat (2025) EUS 2025 - 2025 Replacing using overlapping data in 2026.
OECD (2024) (forecasts) OECD EO forecast 2026 - 2026 Replacing using overlapping data in 2027.
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Replacing using overlapping data in 2028.
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Replacing using overlapping data in 2032.
2 Historical series
] GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ EUS @ IHD @ ILlO @ IMFIFS @ IMFWEO forecast @ IMFWEO @ JST
® OECD EOforecast @ OECDEO @ OECDKEI @ WB GEM
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Inflation

1 Source composition

COVERAGE
1500-2031

UNIT
in %

SouRrce Cope TiME sPAN Nortes Source Cope TiME sPAN Nortes
Internl Inst. Social History CLIO 1500 - 1799 Replacing using overlapping data in 1800. Bank for Internl Settlements BIS 1948 - 1969 Replacing using overlapping data in 1970.
(2024) (2024)
Carmen M. Reinhart et al. RR 1800 - 1850  Replacing using overlapping data in 1851. World Bank (2024) wB 1970 - 1991 Replacing using overlapping data in 1992.
(2009) OECD (2024) OECD EO 1992 - 2024  Baseline source, overlaps with anchor
Bank for Internl Settlements BIS 1851 - 1914 Replacing using overlapping data in 1915. year 2018.
(2024) Bank for Internl Settlements BIS 2025-2025  Replacing using overlapping data in 2026.
2024)
Jorda et al. (2017) JST 1915 - 1920 Replacing using overlapping data in 1921. (2024)
i . i . OECD (2024) (forecasts) OECD EO 2026 - 2026 Replacing using overlapping data in 2027.
Bank for Internl Settlements BIS 1921-1940  Replacing using overlapping data in 1941. forecast
(2024)
International Monetary Fund IMF WEO 2027 - 2031 Replacing using overlapping data in 2032.
Jord3 et al. (2017) JST 1941 - 1947 Replacing using overlapping data in 1948. (2025) (forecasts) forecast
2 Historical series
[ GMD forecast —— GMD estimate | Source change @ BIS @ BORDO @ CLIO @ EUS @FZ @ HFS @ IHD @ IMFIFS @ IMFWEO forecast @ IMFWEO @ JST
@ Mitchell @ OECDEO forecast @ OECDEO @ OECDKEl @ RR @ WBGEM @ WBinfl @ WDIARC @ WDI
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COVERAGE UNIT

House Price Index T75.0025 | index, 2615 < 106

1 Source composition

SOURCE CobE TIME SPAN NoTes

Jorda et al. (2017) JST 1878 - 1913 Ratio-spliced using overlapping data in 1914: (ratio = 107%).
Jorda et al. (2017) JST 1919 - 1969 Ratio-spliced using overlapping data in 1970: (ratio = 107%).
Bank for Internl Settlements (2024) BIS 1970 - 2025 Baseline source, overlaps with anchor year 2018.

2 Historical series

GMD estimate | Source change @ BIS @ DallasFED @ EUS @ JST @ OECD HPI
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Consumer Price Index

1 Source composition

COVERAGE
1500-2031

UNIT
index,

= 100

SouRrce Cope TiME sPAN Nortes

Internl Inst. Social History (2024) CLIO 1500 - 1839 Ratio-spliced using overlapping data in 1840: (ratio = .5%).
Carmen M. Reinhart et al. (2009) RR 1840 - 1849 Ratio-spliced using overlapping data in 1850: (ratio = 141.2%).
Bank for Internl Settlements (2024) BIS 1850 - 1914 Ratio-spliced using overlapping data in 1915: (ratio = 135.8%).
Jorda et al. (2017) JST 1915 - 1919 Ratio-spliced using overlapping data in 1920: (ratio = 133.6%).
Bank for Internl Settlements (2024) BIS 1920 - 1940 Ratio-spliced using overlapping data in 1941: (ratio = 133.5%).
Jord3 et al. (2017) JST 1941 - 1946 Ratio-spliced using overlapping data in 1947: (ratio = 100%).
Bank for Internl Settlements (2024) BIS 1947 - 2025 Baseline source, overlaps with anchor year 2018.

European Commission (2024) (forecasts) AMECO forecast 2026 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 99%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2028 - 2031 Ratio-spliced using overlapping data in 2032: (ratio = 99.8%).

2 Historical series

® IMF WEO

[] GMD forecast GMD estimate | Source change @ AMECO @ AMECO forecast @ BIS @ CLIO @ EUS @ FZ @®HFS @ |[HD @ IMFIFS
@® IMF WEO forecast @ JST @ Mitchell @ OECDKEI @ RR @ WBGEM @ WBinfl @ WDIARC @ WDl
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P l t‘ COVERAGE UNIT
opulation 18002031 millions
1 Source composition
SOURCE CopE TIME SPAN NoTEs
Gapminder (2024) Gapminder 1800 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 100.3%).
World Bank (2024) WDI 1960 - 1969 Ratio-spliced using overlapping data in 1970: (ratio = 99.7%).
OECD (2024) OECD EO 1970 - 2024 Baseline source, overlaps with anchor year 2018.
World Bank (2024) WDI 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 99.5%).
OECD (2024 (forecasts) OECD EO forecast 2026 - 2026 Ratio-spliced using overlapping data in 2027: (ratio = 100.5%).
European Commission (2024) (forecasts) AMECO forecast 2027 - 2027 Ratio-spliced using overlapping data in 2028: (ratio = 99.6%).
Gapminder (2024) (forecasts) Gapminder forecast 2028 - 2030 Ratio-spliced using overlapping data in 2031: (ratio = 101.2%).
International Monetary Fund (2025) (forecasts) IMF WEO forecast 2031 -2031 Ratio-spliced using overlapping data in 2032: (ratio = 99%).
2 Historical series
[ GMD forecast GMD estimate | Source change @ AMECO forecast @ AMECO @ BORDO @ CEPIl @ FZ @ Gapminder forecast @ Gapminder
® IMF WEO forecast @ IMFWEO @ JST @ Maddison @ OECD EO forecast @ OECD EO ® Tena @ UN @ WDIARC @ WDI
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