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Afghanistan

1 Source composition

COVERAGE UNIT
1958-2019 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1958 - 2001 Ratio-spliced using overlapping data in 2002: (ratio = 100%).
Asian Development Bank (2024) ADB 2002 -2019 Ratio-spliced using overlapping data in 2020: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB @ Mitchell
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Albania

1 Source composition

COVERAGE UNIT
1926-1937 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

National Bank of Serbia (2024)

NBS

1926 - 1937

Ratio-spliced using overlapping data in 1938: (ratio = 100%).

2 Harmonised series

GMD estimate @ NBS
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® COVERAGE UNIT
Algerla 1924-2024 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1924 - 1973 Ratio-spliced using overlapping data in 1974: (ratio = 217.7%).
Bank of Algeria (2023) CS1 DZA 1974 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 217.6%).
International Monetary Fund (2025) IMF IFS 2017 - 2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell @ CSi
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Angola

1 Source composition

COVERAGE UNIT
1932-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1932 - 1998 Ratio-spliced using overlapping data in 1999: (ratio = 294%).
International Monetary Fund (2025) IMF IFS 1999 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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Argentina

1 Source composition

COVERAGE
1863-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Ferreres et al. (2005) CS3 ARG 1863 - 1939 Ratio-spliced using overlapping data in 1940: (ratio = 99.1%).
Ministerio de Economia (2024) CS2 ARG 1940 - 2009 Ratio-spliced using overlapping data in 2010: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2010 -2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Sourcechange @ ECIAC @ FZ @ HD @ |HD2 @ IMFIFS @ MAFHOLA @ Mitchell @ CS2 @ CS3
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Armenia

1 Source composition

COVERAGE UNIT

2000-2024 millions of LC

SOURCE CobE TIME sPAN NoTEes
Asian Development Bank (2024) ADB 2000 -2015 Ratio-spliced using overlapping data in 2016: (ratio = 269.3%).
International Monetary Fund (2025) IMF IFS 2016 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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Australia

1 Source composition

COVERAGE
1841-2024

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Vamplew (1987) CS2 AUS 1841 -1876 Ratio-spliced using overlapping data in 1877: (ratio = 195.4%).
Brian Mitchell (2013) Mitchell 1877 -1974 Ratio-spliced using overlapping data in 1975: (ratio = 195.4%).
International Monetary Fund (2025) IMF IFS 1975 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Sourcechange @ ADB @ IHD @ |HD2 @ IMFIFS @ Mitchell @ CS2
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Austria

1 Source composition

COVERAGE
1818-2010

UNIT
millions of LC

SOURCE CobE

TIME SPAN

NoTes

Brian Mitchell (2013) Mitchell

1818 - 2010

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ IHD @ IHD2 @ Mitchell
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Azerbaijan

1 Source composition

COVERAGE UNIT

2000-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Asian Development Bank (2024) ADB 2000 - 2016 Ratio-spliced using overlapping data in 2017: (ratio = 131.8%).
International Monetary Fund (2025) IMF IFS 2017 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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Bahamas

1 Source composition

COVERAGE
1992-2022

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes

United Nations (2024) ECLAC 1992 -2015 Ratio-spliced using overlapping data in 2016: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2016 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 21.7%).
United Nations (2024) ECLAC 2017 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change
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B h e COVERAGE UNIT
a ra]-n 1965-2010 millions of LC
1 Source composition
SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1965 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series
GMD estimate @ Mitchell
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Bangladesh

1 Source composition

COVERAGE
1971-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1971 -1999 Ratio-spliced using overlapping data in 2000: (ratio = 157.5%).
Asian Development Bank (2024) ADB 2000 -2013 Ratio-spliced using overlapping data in 2014: (ratio = 180.9%).
International Monetary Fund (2025) IMF IFS 2014 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMFIFS @ Mitchell
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COVERAGE UNIT
Barbados 2012-2022 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
International Monetary Fund (2025) IMF IFS 2012 -2018 Ratio-spliced using overlapping data in 2019: (ratio = 100%).
United Nations (2024) ECLAC 2019 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 694.4%).

2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS
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Belarus

1 Source composition

COVERAGE UNIT
1999-2016 millions of LC

SOURCE CobE

TIME SPAN

NoTes

International Monetary Fund (2025) IMF IFS

1999 -2016

Ratio-spliced using overlapping data in 2017: (ratio = 100%).

2 Harmonised series

GMD estimate @ IMF IFS
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Belgium

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 Harmonised series
GMD estimate @ FZ @ IHD @ IHD2 @ Mitchell
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Belize

1 Source composition

COVERAGE UNIT
1990-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
United Nations (2024) ECLAC 1990 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 903.9%).
International Monetary Fund (2025) IMF IFS 2017 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS
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Benin

1 Source composition

COVERAGE UNIT
1962-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 254.7%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 224.3%).
2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell

10,000,000

L] © N : ®
e ®© o 0 © °
1,000,000 e e I PR R R
o 000008 °® e300
o0 g 00 g0 °°
o ° e L%
oo oo, ° o ® °
o P 3 °
2 100,000 . °
! ° o ® [
. L4 ° o ® °
L)
10,000 o0
L)
PP N °
1r000 T T T T T T 1
1960 1970 1980 1990 2000 2010 2020 2030

Global Macro Database

26 / 186



MO

<~ Back to contents

Bhutan

1 Source composition

COVERAGE UNIT

2000-2024 millions of LC

SOURCE CobE TIME SPAN NoTes
Asian Development Bank (2024) ADB 2000 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 764.2%).
International Monetary Fund (2025) IMF IFS 2017 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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Bolivia

1 Source composition

COVERAGE
1869-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1869 - 1962 Ratio-spliced using overlapping data in 1963: (ratio = 110.1%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1963 -1976 Ratio-spliced using overlapping data in 1977: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 1977 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ECLAC @ IMFIFS @ MAFHOLA @ Mitchell
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Bosnia and Herzegovina

1 Source composition

COVERAGE
2002-2024

UNIT
millions of LC

SOURCE CobE

TIME SPAN NoTes

International Monetary Fund (2025) IMF IFS

2002 - 2024

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS
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Brazil

1 Source composition

COVERAGE
1822-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTEes

Brian Mitchell (2013) Mitchell 1822 - 1949 Ratio-spliced using overlapping data in 1950: (ratio = 107.6%).
International Monetary Fund (2025) IMF IFS 1950 -2017 Ratio-spliced using overlapping data in 2018: (ratio = 68.7%).
United Nations (2024) ECLAC 2018 - 2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2021 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change
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Brunei

1 Source composition

COVERAGE UNIT

2001-2024 millions of LC

SOURCE CobE TIME SPAN NoTes
Asian Development Bank (2024) ADB 2001 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 264.3%).
International Monetary Fund (2025) IMF IFS 2017 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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Bulgaria

1 Source composition

COVERAGE
1881-1945

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
National Bank of Serbia (2024) NBS 1881 - 1945 Ratio-spliced using overlapping data in 1946: (ratio = 100%).
2 Harmonised series

GMD estimate @ IHD @ IHD2 @ Mitchell @ NBS
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Burkina Faso

1 Source composition

COVERAGE UNIT
1962-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 174.5%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 312.4%).
2 Harmonised series
GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell
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Burundi

1 Source composition

COVERAGE
1964-2023

millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1964 - 2005 Ratio-spliced using overlapping data in 2006: (ratio = 280.8%).
African Union (2024) AFRISTAT 2006 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2023 -2023 Ratio-spliced using overlapping data in 2024: (ratio = 261.6%).

2 Harmonised series

GMD estimate | Source change
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Cambodia

1 Source composition

COVERAGE
1955-2024

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1955 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 330.7%).
Asian Development Bank (2024) ADB 2000 -2012 Ratio-spliced using overlapping data in 2013: (ratio = 330.7%).
International Monetary Fund (2025) IMF IFS 2013 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change ® IMFIFS @ Mitchell
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Cameroon

1 Source composition

COVERAGE
1913-2022

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1913 -1989 Ratio-spliced using overlapping data in 1990: (ratio = 200.5%).
African Union (2024) AFRISTAT 1990 - 2004 Ratio-spliced using overlapping data in 2005: (ratio = 92.3%).
Brian Mitchell (2013) Mitchell 2005 - 2005 Ratio-spliced using overlapping data in 2006: (ratio = 230.8%).
African Union (2024) AFRISTAT 2006 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ AFRISTAT @ IMFIFS @ Mitchell
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Canada

1 Source composition

COVERAGE UNIT
1856-2010 millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1856 - 1912 Ratio-spliced using overlapping data in 1913: (ratio = 102.1%).
Statistics Canada (2024) CS1 CAN 1913 -1977 Ratio-spliced using overlapping data in 1978: (ratio = 99.8%).
Brian Mitchell (2013) Mitchell 1978 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ [HD
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COVERAGE UNIT

Cape Verde 1990-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2023 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ IMF IFS
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Central African Republic

1 Source composition

COVERAGE
1958-2022

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1958 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 140.7%).
African Union (2024) AFRISTAT 1990 - 2004 Ratio-spliced using overlapping data in 2005: (ratio = 108%).
Brian Mitchell (2013) Mitchell 2005 - 2005 Ratio-spliced using overlapping data in 2006: (ratio = 130.2%).
African Union (2024) AFRISTAT 2006 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ AFRISTAT @ Mitchell
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Ch d COVERAGE UNIT
a 1958-2022 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1958 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 154.6%).
African Union (2024) AFRISTAT 1990 - 1997 Ratio-spliced using overlapping data in 1998: (ratio = 119.3%).
Brian Mitchell (2013) Mitchell 1998 - 2005 Ratio-spliced using overlapping data in 2006: (ratio = 164.6%).
African Union (2024) AFRISTAT 2006 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ Mitchell
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Ch.l COVERAGE UNIT
1 e 1860-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Schuler (2015) HFS 1860 - 1878 Ratio-spliced using overlapping data in 1879: (ratio = 39.7%).
Brian Mitchell (2013) Mitchell 1879 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 166.1%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1960 - 1984 Ratio-spliced using overlapping data in 1985: (ratio = 100.2%).
International Monetary Fund (2025) IMF IFS 1985 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ECIAC @ HFS @ HD @ IHD2 @ IMFIFS @ MAFHOLA @ Mitchell
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China

1 Source composition

COVERAGE
1901-2019

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
IEC (2020) AHSTAT 1901 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 100%).
Asian Development Bank (2024) ADB 2000 -2019 Ratio-spliced using overlapping data in 2020: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change
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Colombia

1 Source composition

COVERAGE
1923-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Banco de la Republica (2026) CS2 COL 1923 - 1983 Ratio-spliced using overlapping data in 1984: (ratio = 100%).
Banco de la Republica (2024) CS1 COL 1984 -2017 Ratio-spliced using overlapping data in 2018: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2018 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Sourcechange @ ECIAC @ IHD @ IHD2 @ IMFIFS @ MAFHOLA @ Mitchell @ CS2 @ CSi
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® COVERAGE UNIT
Costa Rica 19142020 | millions of Lc

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1914 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 1721.3%).
Consejo Monetario Centroamericano (2017) SECMCA HIST 1960 - 1986 Ratio-spliced using overlapping data in 1987: (ratio = 5.5%).
International Monetary Fund (2025) IMF IFS 1987 - 2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ BORDO @ ECLAC @ IMFIFS @ Mitchell @ SECMCA HIST
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Cuba

1 Source composition

COVERAGE UNIT
2000-2015 millions of LC

SOURCE CobE

TIME SPAN

NoTes

United Nations (2024) ECLAC

2000 - 2015

Ratio-spliced using overlapping data in 2016: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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COVERAGE UNIT

Cypms 1958-2010 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1958 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Czechoslovakia

1 Source composition

COVERAGE UNIT

1919-1991 millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1919 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 100%).
Banushi et al. (2024) COMECON 1960 - 1991 Ratio-spliced using overlapping data in 1992: (ratio = 100%).
2 Harmonised series
GMD estimate @ COMECON @ |[HD @ |[HD2 @ Mitchell
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Democratic Republic of the Congo

1 Source composition

COVERAGE UNIT
1910-2021 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1910 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 99.8%).
International Monetary Fund (2025) IMF IFS 2000 -2021 Ratio-spliced using overlapping data in 2022: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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Denmark

1 Source composition

COVERAGE
1819-2010

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1819 - 1891 Ratio-spliced using overlapping data in 1892: (ratio = 100.3%).
Marc Flandreau et al. (2004) Fz 1892 - 1892 Ratio-spliced using overlapping data in 1893: (ratio = 62.3%).
Brian Mitchell (2013) Mitchell 1893 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series
GMD estimate | Sourcechange @ FZ @ |[HD @ IHD2 @ Mitchell
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oo o COVERAGE UNIT
DJlbOutl 2009-2022 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

African Union (2024) AFRISTAT 2009 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate @ AFRISTAT
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Dominica

UNIT

1990-2020 millions of LC
1 Source composition
SOURCE CobE TIME sPAN NoTEes
United Nations (2024) ECLAC 1990 - 2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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Dominican Republic

1 Source composition

COVERAGE
1937-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1937 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 166.1%).
Consejo Monetario Centroamericano (2017) SECMCA HIST 1960 -2000 Ratio-spliced using overlapping data in 2001: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2001 -2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell @ SECMCA HIST
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Ecuador

1 Source composition

COVERAGE
1913-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1913 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 228577%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1960 - 2009 Ratio-spliced using overlapping data in 2010: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2010 -2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ IMFIFS @ MAFHOLA @ Mitchell
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Egypt

1 Source composition

COVERAGE UNIT
1901-2010 millions of LC

SOURCE

CobE

NoTes

Brian Mitchell (2013)

Mitchell

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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El Salvador

1 Source composition

COVERAGE
1900-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1900 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 170.7%).
Consejo Monetario Centroamericano (2017) SECMCA HIST 1960 -2000 Ratio-spliced using overlapping data in 2001: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2001 -2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell @ SECMCA HIST
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Equatorial Guinea

1 Source composition

COVERAGE
1991-2023

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
African Union (2024) AFRISTAT 1991 -2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2023 -2023 Ratio-spliced using overlapping data in 2024: (ratio = .%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ IMF IFS
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Estonia

1 Source composition

COVERAGE UNIT

1925-1936 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

Ellison et al. (2024)

IHD

1925 - 1936

Ratio-spliced using overlapping data in 1937: (ratio = 100%).

2 Harmonised series

GMD estimate @ IHD @ IHD 2
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Ethiopia

1 Source composition

1948-2008

UNIT
millions of LC

SOURCE CobE

Brian Mitchell (2013) Mitchell

Ratio-spliced using overlapping data in 2009: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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F. L COVERAGE UNIT
1]1 1961-2023 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1961 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 228.7%).
Asian Development Bank (2024) ADB 2000 -2000 Ratio-spliced using overlapping data in 2001: (ratio = 228.3%).
International Monetary Fund (2025) IMF IFS 2001 -2023 Ratio-spliced using overlapping data in 2024: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ ADB @ IMFIFS @ Mitchell
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Finland

1 Source composition

COVERAGE UNIT
1813-2010 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

Brian Mitchell (2013)

Mitchell

1813 -2010

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ IHD @ IHD 2
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COVERAGE UNIT

France 1807-2010 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1807 - 2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ FZ @ Mitchell
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Gabon

1 Source composition

COVERAGE
1958-2022

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1958 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 251%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ AFRISTAT @ IMFIFS @ Mitchell
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Gambia

1 Source composition

COVERAGE UNIT
1970-2022 millions of LC

SOURCE CobE

TIME SPAN

NoTes

International Monetary Fund (2025) IMF IFS

1970 - 2022

Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate
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Georgia

1 Source composition

COVERAGE UNIT

2000-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Asian Development Bank (2024) ADB 2000 -2014 Ratio-spliced using overlapping data in 2015: (ratio = 249.7%).
International Monetary Fund (2025) IMF IFS 2015 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ADB @ IMF IFS
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COVERAGE UNIT

German Democratic Republic toss-os | milltans of Lc

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1949 - 1988 Ratio-spliced using overlapping data in 1989: (ratio = 100%).
Banushi et al. (2024) COMECON 1989 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ COMECON @ Mitchell
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Germany

1 Source composition

COVERAGE UNIT

1851-2010 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1851 -1875 Ratio-spliced using overlapping data in 1876: (ratio = 345.3%).
Deutsche Bundesbank (1976) CS2 DEU 1876 - 1947 Ratio-spliced using overlapping data in 1948: (ratio = 111.8%).
Deutsche Bundesbank (1998) CS1DEU 1948 - 1997 Ratio-spliced using overlapping data in 1998: (ratio = 111.8%).
Sprenger (1982) CS3 DEU 1998 - 1998 Ratio-spliced using overlapping data in 1999: (ratio = 100%).
Brian Mitchell (2013) Mitchell 1999 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series
GMD estimate | Sourcechange @ FZ @ IHD @ IHD2 ® Ritschl @ CS2 ®CS1T @CS4 @CS5 @ Cs7
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Gh COVERAGE UNIT
ana 1947-2010 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1947 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Greece

1 Source composition

COVERAGE UNIT
1842-2010 millions of LC

SOURCE CobE TIME sPAN NoTEes
National Bank of Serbia (2024) NBS 1842 - 1949 Ratio-spliced using overlapping data in 1950: (ratio = 100%).
Brian Mitchell (2013) Mitchell 1950 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series
GMD estimate @ FZ @ |HD @ IHD2 @ Mitchell @ NBS
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COVERAGE UNIT

Grenada 1993-2020 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

United Nations (2024) ECLAC 1993 -2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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COVERAGE UNIT

Guatemala 1913-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1913 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 137.3%).
Consejo Monetario Centroamericano (2017) SECMCA HIST 1960 - 1996 Ratio-spliced using overlapping data in 1997: (ratio = 66.1%).
International Monetary Fund (2025) IMF IFS 1997 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell @ SECMCA HIST
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COVERAGE UNIT

[ )
Gulnea 2009-2024 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
African Union (2024) AFRISTAT 2009 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2023 -2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ IMF IFS
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Guinea-Bissau

1 Source composition

COVERAGE UNIT
1990-2025 millions of LC

SOURCE CobE TIME SPAN NoTes

African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 -2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 -2025 Ratio-spliced using overlapping data in 2026: (ratio = 123.9%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS
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G COVERAGE UNIT
uyana 1955-2025 millions of LC
1 Source composition
SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1955 - 1997 Ratio-spliced using overlapping data in 1998: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 1998 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell
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II 't‘ COVERAGE UNIT
al 1 1950-2022 millions of LC
1 Source composition
SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1950 - 1996 Ratio-spliced using overlapping data in 1997: (ratio = 216.3%).
International Monetary Fund (2025) IMF IFS 1997 -2018 Ratio-spliced using overlapping data in 2019: (ratio = 100%).
United Nations (2024) ECLAC 2019 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 337%).
2 Harmonised series
GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell
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Honduras

1 Source composition

COVERAGE
1936-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1936 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 1036.6%).
Consejo Monetario Centroamericano (2017) SECMCA HIST 1960 - 1995 Ratio-spliced using overlapping data in 1996: (ratio = 48%).
International Monetary Fund (2025) IMF IFS 1996 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell @ SECMCA HIST
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Hong Kong

1 Source composition

COVERAGE
1852-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Hong Kong Institute (2024) CS1 HKG 1852 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 182.6%).
Asian Development Bank (2024) ADB 2000 -2003 Ratio-spliced using overlapping data in 2004: (ratio = 209.8%).
International Monetary Fund (2025) IMF IFS 2004 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMFIFS @ CSi
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COVERAGE UNIT

Hungary 1920-1944 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1920 - 1944 Ratio-spliced using overlapping data in 1945: (ratio = 100%).

2 Harmonised series

GMD estimate @ IHD @ IHD2 @ Mitchell
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COVERAGE UNIT

Iceland 1886-2024 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Statistics Iceland (1997) CS2 ISL 1886 - 1993 Ratio-spliced using overlapping data in 1994: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 1994 - 2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS @ CS2
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COVERAGE UNIT

[ ]
Indla 1862-2023 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1862 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 102.8%).
Asian Development Bank (2024) ADB 2000 -2023 Ratio-spliced using overlapping data in 2024: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ ADB @ IHD @ IHD2 @ Mitchell
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COVERAGE UNIT

IndOneSia 1886-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1886 - 1994 Ratio-spliced using overlapping data in 1995: (ratio = 124.2%).
International Monetary Fund (2025) IMF IFS 1995 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ADB @ IMFIFS @ Mitchell @ CSi
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COVERAGE UNIT

Iran 1901-2009 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1901 - 2009 Ratio-spliced using overlapping data in 2010: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Iraq

1 Source composition

1932-2010

UNIT
millions of LC

SOURCE CobE

Brian Mitchell (2013) Mitchell

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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COVERAGE UNIT

Ireland 1833-2010 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1833 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Israel

1 Source composition

COVERAGE
1950-2024

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1950 - 2006 Ratio-spliced using overlapping data in 2007: (ratio = 172.2%).
International Monetary Fund (2025) IMF IFS 2007 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ IMFIFS @ Mitchell
1,000,000
® @ @ O
100,000 PSS o o o
o :
ceooo0®? °®
10,000 ceo?® e e
o0 ®
[ ] ° ¢
1,000 o ®
o °
=
100 °
()
10
o @ > ¢
1 coee?® . ®
cee°’® P
s eecoe o
[ ]
0.1 o T T T T T T T 1
1950 1960 1970 1980 1990 2000 2010 2020 2030

Global Macro Database

84 / 186



MO — Back to contents

COVERAGE UNIT

Italy 1861-2014 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTEes

Piselli et al. (2023) CS2 ITA 1861 -2014 Ratio-spliced using overlapping data in 2015: (ratio = 100%).

2 Harmonised series

GMD estimate @ FZ @ IHD @ IHD2 @ Mitchell @ CS2
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Ivory Coast

1 Source composition

COVERAGE
1962-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 194.2%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 202.6%).
2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell
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Jamaica

1 Source composition

COVERAGE UNIT
1937-2025 millions of LC

SOURCE CobE

TIME SPAN

NoTes

Brian Mitchell (2013) Mitchell
International Monetary Fund (2025) IMF IFS

1937 - 1999
2000 - 2025

Ratio-spliced using overlapping data in 2000: (ratio = 195.5%).

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell
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COVERAGE UNIT

Japan 1868-2024 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

IEC (2020) AHSTAT 1868 - 1902 Ratio-spliced using overlapping data in 1903: (ratio = 100.1%).
Bank of Japan (2024) CS1 JPN 1903 - 1929 Ratio-spliced using overlapping data in 1930: (ratio = 241.8%).
IEC (2020) AHSTAT 1930 - 1970 Ratio-spliced using overlapping data in 1971: (ratio = 133.8%).
Brian Mitchell (2013) Mitchell 1971 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 154.8%).
Asian Development Bank (2024) ADB 2000 - 2002 Ratio-spliced using overlapping data in 2003: (ratio = 154.8%).
International Monetary Fund (2025) IMF IFS 2003 - 2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ADB @ AHSTAT @ IHD @ IHD2 @ IMFIFS @ Mitchell @ CS1
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d COVERAGE UNIT
Or an 1951-2024 millions of LC
1 Source composition
SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1951 -2013 Ratio-spliced using overlapping data in 2014: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2014 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate @ IMFIFS @ Mitchell
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Kazakhstan

1 Source composition

COVERAGE UNIT
2000-2020 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

Asian Development Bank (2024)

ADB

2000 - 2020

Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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Kenya

1 Source composition

COVERAGE
1938-2010

UNIT
millions of LC

SOURCE CobE

TIME SPAN

NoTes

Brian Mitchell (2013) Mitchell

1938 - 2010

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Kuwait

1 Source composition

COVERAGE UNIT
1960-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1960 - 2000 Ratio-spliced using overlapping data in 2001: (ratio = 479%).
International Monetary Fund (2025) IMF IFS 2001 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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Kyrgyzstan

1 Source composition

COVERAGE UNIT
2000-2020 millions of LC

SOURCE CobE TIME sPAN

NoTes

Asian Development Bank (2024) ADB 2000 - 2020

Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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L.aos

1 Source composition

COVERAGE UNIT
2000-2019 millions of LC

SOURCE CobE

TIME SPAN

NoTes

Asian Development Bank (2024) ADB

2000 - 2019

Ratio-spliced using overlapping data in 2020: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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Latvia

1 Source composition

COVERAGE UNIT
1925-1936 millions of LC

SOURCE CobE TIME sPAN NoTEes
Ellison et al. (2024) IHD 1925 - 1936 Ratio-spliced using overlapping data in 1937: (ratio = 100%).
2 Harmonised series

GMD estimate @ IHD @ IHD 2
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COVERAGE UNIT

Lebanon 1939-2010 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1939 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Libya

1 Source composition

COVERAGE UNIT
1956-2021 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1956 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2017 - 2021 Ratio-spliced using overlapping data in 2022: (ratio = 100%).

2 Harmonised series

GMD estimate @ IMFIFS
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COVERAGE UNIT

Lithuania 1925-1936 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Ellison et al. (2024) IHD 1925 - 1936 Ratio-spliced using overlapping data in 1937: (ratio = 100%).

2 Harmonised series

GMD estimate @ IHD @ IHD 2
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Madagascar

1 Source composition

COVERAGE UNIT

1926-2022 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1926 - 1995 Ratio-spliced using overlapping data in 1996: (ratio = 262.9%).
African Union (2024) AFRISTAT 1996 -2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ Mitchell
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COVERAGE UNIT

[ ]
MalaW]. 1965-2010 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1965 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Malaysia

1 Source composition

COVERAGE UNIT
1899-2025 millions of LC

SOURCE

CobE

TIME SPAN NoTes

Brian Mitchell (2013)
Asian Development Bank (2024)
International Monetary Fund (2025)

Mitchell
ADB
IMF IFS

1899 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 185.7%).
2000 -2012 Ratio-spliced using overlapping data in 2013: (ratio = 183.9%).
2013 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ADB
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Maldives

1 Source composition

COVERAGE UNIT

2000-2025 millions of LC

SOURCE CobE TIME sPAN NoTEes
Asian Development Bank (2024) ADB 2000 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 366.8%).
International Monetary Fund (2025) IMF IFS 2017 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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Mali

1 Source composition

COVERAGE
1962-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 210.1%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 215.5%).
2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell
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COVERAGE UNIT

Mauritania 1962-2022 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 27.7%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ Mitchell
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COVERAGE UNIT

Mauritius 1877-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1877 -2007 Ratio-spliced using overlapping data in 2008: (ratio = 152.9%).
International Monetary Fund (2025) IMF IFS 2008 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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Mexico

1 Source composition

COVERAGE UNIT
1901-2025 millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1901 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 89.1%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1960 - 1984 Ratio-spliced using overlapping data in 1985: (ratio = 47.7%).
International Monetary Fund (2025) IMF IFS 1985 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change
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Moldova

1 Source composition

COVERAGE UNIT
1994-2025 millions of LC

SOURCE

CobE TIME SPAN NoTes

International Monetary Fund (2025)

IMF IFS 1994 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMF IFS
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Mongolia

1 Source composition

COVERAGE UNIT

2000-2024 millions of LC

SOURCE CobE TIME SPAN NoTes
Asian Development Bank (2024) ADB 2000 - 2000 Ratio-spliced using overlapping data in 2001: (ratio = 131.7%).
International Monetary Fund (2025) IMF IFS 2001 -2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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Montenegro

1 Source composition

COVERAGE
2013-2025

UNIT
millions of LC

SOURCE

CobE

TIME SPAN

NoTes

International Monetary Fund (2025)

IMF IFS

2013 -2025

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMF IFS
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Morocco

1 Source composition

COVERAGE
1921-2024

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1921 -1984 Ratio-spliced using overlapping data in 1985: (ratio = 100%).
Bank Al-Maghrib (2024) CS1 MAR 1985 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ Mitchell @ CS1
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Mozambique

1 Source composition

COVERAGE UNIT
1926-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1926 - 1996 Ratio-spliced using overlapping data in 1997: (ratio = 180.8%).
International Monetary Fund (2025) IMF IFS 1997 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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Myanmar

1 Source composition

COVERAGE
1947-2022

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1947 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 146.1%).
Asian Development Bank (2024) ADB 2000 - 2009 Ratio-spliced using overlapping data in 2010: (ratio = 133.2%).
International Monetary Fund (2025) IMF IFS 2010 - 2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).
Asian Development Bank (2024) ADB 2021 -2022 Ratio-spliced using overlapping data in 2023: (ratio = 137%).
2 Harmonised series
GMD estimate | Source change @ ADB @ IMFIFS @ Mitchell
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COVERAGE UNIT

Nepal 1957-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1957 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 144.1%).
Asian Development Bank (2024) ADB 2000 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 152.3%).
International Monetary Fund (2025) IMF IFS 2017 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ ADB @ IMFIFS @ Mitchell

10,000,000

1,000,000

100,000

MO

[

[

[ ]
[ ]
[ ]

10,000 e

1,000 e’

100 T T T T T T T 1
1950 1960 1970 1980 1990 2000 2010 2020 2030

Global Macro Database 113 / 186



MO — Back to contents

Netherlands i;\]/.ZR—A;OElO ;NillTl ions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1815-2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ FZ @ IHD @ IHD2 @ Mitchell
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COVERAGE UNIT

NeW Zealand 1870-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1870 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 297.1%).
Asian Development Bank (2024) ADB 2000 -2012 Ratio-spliced using overlapping data in 2013: (ratio = 297.1%).
International Monetary Fund (2025) IMF IFS 2013 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Sourcechange @ ADB @ IHD @ |HD2 @ IMFIFS @ Mitchell
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® COVERAGE UNIT
Nicaragua 1900-2022  millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1900 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 2.9%).

Consejo Monetario Centroamericano (2017) SECMCA HIST 1960 - 2000 Ratio-spliced using overlapping data in 2001: (ratio = 12.7%).
International Monetary Fund (2025) IMF IFS 2001 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 55.8%).
Consejo Monetario Centroamericano (2017) SECMCA HIST 2017 -2017 Ratio-spliced using overlapping data in 2018: (ratio = 28.4%).
United Nations (2024) ECLAC 2018 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell @ SECMCA HIST
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Niger

1 Source composition

COVERAGE
1962-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 206.7%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 203.3%).
2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell
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COVERAGE UNIT

Nigeria 1931-2023 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1931 -2006 Ratio-spliced using overlapping data in 2007: (ratio = 125.2%).
International Monetary Fund (2025) IMF IFS 2007 - 2023 Ratio-spliced using overlapping data in 2024: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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COVERAGE UNIT
Norway 1819-2024 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1819 - 1869 Ratio-spliced using overlapping data in 1870: (ratio = 146.3%).
Jorda et al. (2017) JST 1870 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 105.2%).
International Monetary Fund (2025) IMF IFS 2017 - 2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Sourcechange @ FZ @ |[HD @ IHD2 @ IMFIFS @ JST @ Mitchell
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Pakistan

1 Source composition

COVERAGE UNIT
1948-2025 millions of LC

SOURCE TIME sPAN Notes
Brian Mitchell (2013) 1948 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 107.8%).
Asian Development Bank (2024) 2000 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 124.5%).
International Monetary Fund (2025) 2017 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB
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Palestine

1 Source composition

COVERAGE UNIT
1926-2024 millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1926 -2015 Ratio-spliced using overlapping data in 2016: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2016 -2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series
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COVERAGE UNIT

Papua NeW Guinea 1973-2019 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1973 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 92.8%).
Asian Development Bank (2024) ADB 2000 -2019 Ratio-spliced using overlapping data in 2020: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ ADB @ Mitchell
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Paraguay

1 Source composition

COVERAGE UNIT
1913-2022 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1913 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 134.6%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1960 - 1984 Ratio-spliced using overlapping data in 1985: (ratio = 126.4%).
International Monetary Fund (2025) IMF IFS 1985 - 2004 Ratio-spliced using overlapping data in 2005: (ratio = 61.3%).
Timothy J. Kehoe et al. (2022) MAFHOLA 2005 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 100%).
United Nations (2024) ECLAC 2017 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
2 Harmonised series

GMD estimate | Source change @ ECLAC @ IMFIFS @ MAFHOLA @ Mitchell

100,000,000

1,000,000

10,000

MO

100

1 .Ooo..o°00.°ooo....
é

0.1 :
1910 1930

Global Macro Database

1950

1970

1990 2010 2030

123 / 186



MO

— Back to contents

Peru

1 Source composition

COVERAGE UNIT
1914-2022 millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1914 -1921 Ratio-spliced using overlapping data in 1922: (ratio = 1303.6%).
Banco Central de Reserva (2022) CS1 PER 1922 - 2021 Ratio-spliced using overlapping data in 2022: (ratio = 100%).
United Nations (2024) ECLAC 2022 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 117.1%).

2 Harmonised series

GMD estimate | Source change @ ECLAC
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Philippines

1 Source composition

COVERAGE UNIT
1906-2022 millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1906 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 299.4%).
Asian Development Bank (2024) ADB 2000 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 299.4%).
International Monetary Fund (2025) IMF IFS 2017 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ ADB
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Poland

1 Source composition

COVERAGE UNIT
1918-2020 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1918 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 100%).
Statistics Poland (2024) CS1 POL 2000 -2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ COMECON @ |HD @ |HD2 @ Mitchell
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COVERAGE UNIT

POrtugal 1834-2010 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Inst. Nacional de Estatistica (2001) CS1 PRT 1834 - 1998 Ratio-spliced using overlapping data in 1999: (ratio = 100%).
Brian Mitchell (2013) Mitchell 1999 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ FZ @ IHD @ IHD2 @ Mitchell @ CS1
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Qatar

1 Source composition

COVERAGE
2016-2024

UNIT
millions of LC

SOURCE CobE

TIME SPAN

NoTes

International Monetary Fund (2025) IMF IFS

2016 - 2024

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS
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Republic of the Congo

1 Source composition

COVERAGE UNIT

1958-2023 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1958 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 181.6%).
African Union (2024) AFRISTAT 1990 - 2004 Ratio-spliced using overlapping data in 2005: (ratio = 102.1%).
International Monetary Fund (2025) IMF IFS 2005 - 2005 Ratio-spliced using overlapping data in 2006: (ratio = 111.1%).
African Union (2024) AFRISTAT 2006 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2023 -2023 Ratio-spliced using overlapping data in 2024: (ratio = 103%).
2 Harmonised series
GMD estimate | Source change @ AFRISTAT @ IMFIFS @ Mitchell
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Romania

1 Source composition

COVERAGE UNIT
1881-2025 millions of LC

SOURCE CobE TIME SPAN NoTes

National Bank of Serbia (2024) NBS 1881 -1979 Ratio-spliced using overlapping data in 1980: (ratio = 100%).
Banushi et al. (2024) COMECON 1980 -2015 Ratio-spliced using overlapping data in 2016: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2016 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ COMECON @ IHD @ IHD2 @ IMFIFS
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Russian Federation

1 Source composition

COVERAGE UNIT
1865-2020 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1865 - 2003 Ratio-spliced using overlapping data in 2004: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2004 - 2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ FZ @ IMFIFS @ Mitchell
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Rwanda

1 Source composition

COVERAGE UNIT
1964-2024 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1964 - 2000 Ratio-spliced using overlapping data in 2001: (ratio = 165.5%).
International Monetary Fund (2025) IMF IFS 2001 -2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series

GMD estimate | Source change @ IMFIFS @ Mitchell
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Sao Tome and Principe

1 Source composition

COVERAGE
1995-2024

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
International Monetary Fund (2025) IMF IFS 1995 -2000 Ratio-spliced using overlapping data in 2001: (ratio = 93.1%).
African Union (2024) AFRISTAT 2001 -2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2023 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ AFRISTAT @ IMF IFS
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Saudi Arabia

1 Source composition

COVERAGE UNIT
1960-2010 millions of LC

SOURCE

CobE TIME SPAN NoTes

Brian Mitchell (2013)

Mitchell 1960 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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COVERAGE UNIT

Senegal 1962-2025 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1962 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 214.3%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 226.3%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell
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COVERAGE UNIT

[ )
Serbla 1884-2024 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
National Bank of Serbia (2024) NBS 1884 - 2013 Ratio-spliced using overlapping data in 2014: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2014 - 2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS @ NBS
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Sierra Leone

1 Source composition

COVERAGE
1958-2025

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1958 -2014 Ratio-spliced using overlapping data in 2015: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2015 -2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS @ Mitchell
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Singapore

1 Source composition

COVERAGE
1963-2022

UNIT

millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1963 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 100%).
Asian Development Bank (2024) ADB 2000 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ ADB @ Mitchell
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Somalia

1 Source composition

COVERAGE UNIT
1960-1989 millions of LC

SOURCE CobE

TIME SPAN NoTes

Brian Mitchell (2013) Mitchell

1960 - 1989 Ratio-spliced using overlapping data in 1990: (ratio = 100%).

2 Harmonised series
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South Africa

1 Source composition

COVERAGE UNIT
1876-2025 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1876 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 180.4%).
South African Reserve Bank (2024) CS1 ZAF 1960 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 154.2%).
International Monetary Fund (2025) IMF IFS 2017 - 2025 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Sourcechange @ IHD @ IHD2 @ IMFIFS @ Mitchell @ CS1
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South Korea

1 Source composition

COVERAGE
1906-2024

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Cha et al. (2022) CS2 KOR 1906 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 114.8%).
International Monetary Fund (2025) IMF IFS 1960 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ BORDO @ IMFIFS @ Mitchell @ CS2
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South Sudan

1 Source composition

COVERAGE
2011-2025

UNIT
millions of LC

SOURCE

CobE

TIME SPAN

NoTes

International Monetary Fund (2025)

IMF IFS

2011 -2025

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMF IFS
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Spain

1 Source composition

COVERAGE
1830-2010

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Martin-Acefia (2018) CS3 ESP 1830 - 1998 Ratio-spliced using overlapping data in 1999: (ratio = 104%).
Brian Mitchell (2013) Mitchell 1999 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ FZ @ HFS @ IHD @ IHD2 @ Mitchell @ CS3
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Sri Lanka

1 Source composition

COVERAGE UNIT
1886-2023 millions of LC

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1886 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 213.9%).
Asian Development Bank (2024) ADB 2000 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 213.9%).
International Monetary Fund (2025) IMF IFS 2017 - 2019 Ratio-spliced using overlapping data in 2020: (ratio = 100%).
Asian Development Bank (2024) ADB 2020 - 2023 Ratio-spliced using overlapping data in 2024: (ratio = 188.7%).

2 Harmonised series

GMD estimate | Source change
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S d COVERAGE UNIT
u an 1950-2020 millions of LC
1 Source composition
SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1950 - 2016 Ratio-spliced using overlapping data in 2017: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2017 - 2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).
2 Harmonised series

GMD estimate @ IMFIFS @ Mitchell
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COVERAGE UNIT

Suriname 2006-2022 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

United Nations (2024) ECLAC 2006 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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COVERAGE

Sweden

1 Source composition

1619-2012

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTEes

Schén et al. (2017) CS1 SWE 1619 -2012

Ratio-spliced using overlapping data in 2013: (ratio = 100%).

2 Harmonised series

GMD estimate @ FZ @ IHD

® HD2 @ Mitchell @ CS1
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Switzerland

1 Source composition

COVERAGE
1871-2010

UNIT
millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1871 -1899 Ratio-spliced using overlapping data in 1900: (ratio = 79.2%).
Marc Flandreau et al. (2004) Fz 1900 - 1906 Ratio-spliced using overlapping data in 1907: (ratio = 51.3%).
Swiss National Bank (2009) CS1 CHE 1907 - 1950 Ratio-spliced using overlapping data in 1951: (ratio = 74.4%).
Brian Mitchell (2013) Mitchell 1951 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ FZ @ IHD @ |[HD2 @ Michell @ CSi
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Syria

1 Source composition

COVERAGE
1920-2010

UNIT
millions of LC

SOURCE CobE

TIME SPAN NoTes

Brian Mitchell (2013) Mitchell

1920 -2010

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Taiwan

1 Source composition

COVERAGE UNIT
1899-2019 millions of LC

SOURCE

CobE

TIME SPAN NoTes

Brian Mitchell (2013)
Asian Development Bank (2024)

Mitchell

ADB

1899 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 74.4%).
2000 -2019 Ratio-spliced using overlapping data in 2020: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ ADB
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Tajikistan

1 Source composition

COVERAGE UNIT
2000-2020 millions of LC

SOURCE CobE

TIME SPAN

NoTes

Asian Development Bank (2024) ADB

2000 - 2020

Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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Tanzania

1 Source composition

COVERAGE UNIT
1966-2010 millions of LC

SOURCE CobE

TIME SPAN

NoTes

Brian Mitchell (2013) Mitchell

1966 -2010

Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Th '1 d COVERAGE UNIT
al an 1902-2024 millions of LC
1 Source composition
SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1902 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 131.7%).
Asian Development Bank (2024) ADB 2000 -2000 Ratio-spliced using overlapping data in 2001: (ratio = 127.5%).
International Monetary Fund (2025) IMF IFS 2001 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMFIFS @ Mitchell
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Timor-Leste

1 Source composition

COVERAGE
2017-2024

UNIT
millions of LC

SOURCE

CobE

TIME SPAN

NoTes

International Monetary Fund (2025)

IMF IFS

2017 - 2024

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS

1,000

MO

100
2010

Global Macro Database

T
2020

1
2030

154 / 186



MO — Back to contents

T COVERAGE UNIT
OgO 1913-2025 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Brian Mitchell (2013) Mitchell 1913 -1989 Ratio-spliced using overlapping data in 1990: (ratio = 234.7%).
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
BCEAO (2024) BCEAO 2023 - 2024 Baseline source, overlaps with anchor year 2023.
International Monetary Fund (2025) IMF IFS 2025 - 2025 Ratio-spliced using overlapping data in 2026: (ratio = 268%).

2 Harmonised series

GMD estimate | Source change @ AFRISTAT @ BCEAO @ IMFIFS @ Mitchell
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Trinidad and Tobago

1 Source composition

COVERAGE UNIT

1937-2024 millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1937 - 1990 Ratio-spliced using overlapping data in 1991: (ratio = 229.3%).
International Monetary Fund (2025) IMF IFS 1991 -2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ECLAC @ IMFIFS @ Mitchell
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Tunisia

1 Source composition

COVERAGE UNIT
1940-2010 millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1940 - 2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).
2 Harmonised series

GMD estimate @ Mitchell
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Turkey

1 Source composition

COVERAGE UNIT
1924-2010 millions of LC

SOURCE CobE NoTes
National Bank of Serbia (2024) NBS Ratio-spliced using overlapping data in 1948: (ratio = 990.6%).
Brian Mitchell (2013) Mitchell Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate | Source change @ Mitchell @ NBS
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Turkmenistan

1 Source composition

COVERAGE UNIT

2011-2015 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

Asian Development Bank (2024)

ADB

2011 -2015

Ratio-spliced using overlapping data in 2016: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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Uganda

1 Source composition

COVERAGE
1966-2025

UNIT
millions of LC

SOURCE

CobE

TIME SPAN NoTes

Brian Mitchell (2013)
International Monetary Fund (2025)

Mitchell
IMF IFS

1966 - 1992
1993 -2025

Ratio-spliced using overlapping data in 1993: (ratio = 128.9%).

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change
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Ukraine

1 Source composition

COVERAGE
2017-2025

UNIT
millions of LC

SOURCE CobE

TIME SPAN

NoTes

International Monetary Fund (2025) IMF IFS

2017 - 2025

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMF IFS
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United Arab Emirates

1 Source composition

COVERAGE UNIT
1973-2024 millions of LC

SOURCE

NoTes

Brian Mitchell (2013)
International Monetary Fund (2025)

Ratio-spliced using overlapping data in 2012: (ratio = 100%).

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMFIFS
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United Kingdom

1 Source composition

COVERAGE UNIT
1750-2020 millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1750 - 1832 Ratio-spliced using overlapping data in 1833: (ratio = 44.8%).
Thomas et al. (2010) CS1 GBR 1833 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 17.9%).
Jorda et al. (2017) JST 2017 - 2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate | Sourcechange @ FZ @ |HD @ IHD 2
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United States

1 Source composition

COVERAGE UNIT
1800-2026 millions of LC

SOURCE CobE TIME SPAN NoTes
Brian Mitchell (2013) Mitchell 1800 - 1869 Ratio-spliced using overlapping data in 1870: (ratio = 50.5%).
Jorda et al. (2017) JST 1870 - 1958 Ratio-spliced using overlapping data in 1959: (ratio = 114.8%).
International Monetary Fund (2025) IMF IFS 1959 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 107.4%).
Fed. Reserve Bank of St. Louis (2024) CS1 USA 2017 - 2026 Baseline source, overlaps with anchor year 2023.
2 Harmonised series

GMD estimate | Source change @ HD @ IHD2 @ IMFIFS @ JST @ Mitchell @ CSi
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Uruguay

1 Source composition

COVERAGE UNIT
1900-2024 millions of LC

SOURCE CobE TIME SPAN NoTes

Brian Mitchell (2013) Mitchell 1900 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 148.8%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1960 - 1971 Ratio-spliced using overlapping data in 1972: (ratio = 99.8%).
International Monetary Fund (2025) IMF IFS 1972 -2024 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change @ BORDO @ ECLAC @ IMFIFS @ MAFHOLA @ Mitchell
1,000,000
...........
geateeet?
10,000 ....:...'.. 00000 ooo
o
100 .gg!‘
[
g.l"’
g 1 .":
st
'll".
e
0.01 o
® "".
seeo000®
©.0001 oooo’oo.oo.ooooo'0000'.00""......
ss9%e®
Lgweeoo®’
0.000001 T T T T T T
1900 1920 1940 1960 1980 2000 2020

Global Macro Database

165 / 186



MO

— Back to contents

Uzbekistan

1 Source composition

COVERAGE UNIT
2000-2019 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

Asian Development Bank (2024)

ADB

2000 - 2019

Ratio-spliced using overlapping data in 2020: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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Venezuela

1 Source composition

COVERAGE
1908-2016

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1908 - 1959 Ratio-spliced using overlapping data in 1960: (ratio = 162.6%).
Timothy J. Kehoe et al. (2022) MAFHOLA 1960 - 1995 Ratio-spliced using overlapping data in 1996: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 1996 -2015 Ratio-spliced using overlapping data in 2016: (ratio = 100%).
Timothy J. Kehoe et al. (2022) MAFHOLA 2016 -2016 Ratio-spliced using overlapping data in 2017: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ BORDO @ IMFIFS @ MAFHOLA @ Mitchell
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Vietnam

1 Source composition

COVERAGE
1913-2023

UNIT
millions of LC

SOURCE CobE TIME sPAN NoTEes
Brian Mitchell (2013) Mitchell 1913 - 1999 Ratio-spliced using overlapping data in 2000: (ratio = 100%).
Asian Development Bank (2024) ADB 2000 -2023 Ratio-spliced using overlapping data in 2024: (ratio = 100%).
2 Harmonised series
GMD estimate | Source change @ ADB @ Mitchell
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Yemen

1 Source composition

COVERAGE UNIT
1965-2010 millions of LC

SOURCE

CobE TIME SPAN NoTes

Brian Mitchell (2013)

Mitchell 1965 -2010 Ratio-spliced using overlapping data in 2011: (ratio = 100%).

2 Harmonised series

GMD estimate @ Mitchell
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Yugoslavia

1 Source composition

COVERAGE UNIT
1952-1990 millions of LC

SOURCE CobE

TIME SPAN NoTes

Banushi et al. (2024) COMECON

1952 - 1990 Ratio-spliced using overlapping data in 1991: (ratio = 100%).

2 Harmonised series

GMD estimate @ COMECON
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Zambia

1 Source composition

COVERAGE UNIT
1965-2025 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

Brian Mitchell (2013)
International Monetary Fund (2025)

Mitchell
IMF IFS

1965 - 1998
1999 -2025

Ratio-spliced using overlapping data in 1999: (ratio = 184.2%).

Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate | Source change
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COVERAGE UNIT

Zimbabwe 2009-2025 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

International Monetary Fund (2025) IMF IFS 2009 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ IMF IFS
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COVERAGE UNIT

Antigua and Barbuda 1993-2020 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

United Nations (2024) ECLAC 1993 -2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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Comoros

1 Source composition

COVERAGE UNIT

1990-2022 millions of LC

SOURCE CobE TIME sPAN NoTEes
African Union (2024) AFRISTAT 1990 - 2022 Ratio-spliced using overlapping data in 2023: (ratio = 100%).
2 Harmonised series
GMD estimate @ AFRISTAT
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Cook Islands

1 Source composition

COVERAGE UNIT

2000-2023 millions of LC

SOURCE CobE TIME sPAN NoTEes
Asian Development Bank (2024) ADB 2000 - 2023 Ratio-spliced using overlapping data in 2024: (ratio = 100%).
2 Harmonised series
GMD estimate @ ADB
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COVERAGE UNIT

Macau 1940-2025 millions of LC

1 Source composition

SOURCE CobE TIME SPAN NoTes
Schuler (2015) HFS 1940 - 2015 Ratio-spliced using overlapping data in 2016: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2016 - 2025 Baseline source, overlaps with anchor year 2023.

2 Harmonised series

GMD estimate @ HFS @ IMFIFS
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Saint Kitts and Nevis

1 Source composition

COVERAGE UNIT

1993-2020 millions of LC

SOURCE CobE

TIME SPAN

NoTes

United Nations (2024) ECLAC

1993 - 2020

Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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Saint Lucia

1 Source composition

COVERAGE UNIT

1993-2020 millions of LC

SOURCE

CobE

TIME SPAN

NoTes

United Nations (2024)

ECLAC

1993 - 2020

Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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Saint Vincent and the Grenadines

1993-2020 millions of LC
1 Source composition
SOURCE CobE TIME sPAN NoTEes
United Nations (2024) ECLAC 1993 -2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).

2 Harmonised series

GMD estimate @ ECLAC
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Samoa

1 Source composition

COVERAGE UNIT

2000-2019 millions of LC

SOURCE CobE TIME sPAN NoTEes
Asian Development Bank (2024) ADB 2000 - 2019 Ratio-spliced using overlapping data in 2020: (ratio = 100%).
2 Harmonised series
GMD estimate @ ADB
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San Marino

1 Source composition

COVERAGE UNIT

2001-2014 millions of LC

SOURCE CobE TIME sPAN NoTEes
International Monetary Fund (2025) IMF IFS 2001 -2014 Ratio-spliced using overlapping data in 2015: (ratio = 100%).
2 Harmonised series
GMD estimate @ IMF IFS
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Solomon Islands

1 Source composition

COVERAGE UNIT

2000-2024 millions of LC

SOURCE CobE TIME sPAN NoTEes
Asian Development Bank (2024) ADB 2000 -2020 Ratio-spliced using overlapping data in 2021: (ratio = 100%).
International Monetary Fund (2025) IMF IFS 2021 -2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate @ ADB @ IMFIFS
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COVERAGE UNIT

TOnga 2000-2023 millions of LC

1 Source composition

SOURCE CobE TIME sPAN NoTEes

Asian Development Bank (2024) ADB 2000 - 2023 Ratio-spliced using overlapping data in 2024: (ratio = 100%).

2 Harmonised series

GMD estimate @ ADB
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Vanuatu

1 Source composition

COVERAGE UNIT
2000-2024 millions of LC

SOURCE CobE TIME SPAN NoTes
Asian Development Bank (2024) ADB 2000 - 2017 Ratio-spliced using overlapping data in 2018: (ratio = 470.7%).
International Monetary Fund (2025) IMF IFS 2018 - 2024 Baseline source, overlaps with anchor year 2023.
2 Harmonised series
GMD estimate | Source change @ ADB @ IMF IFS
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