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Notes: The vertical dashed line shows the year of the bubble burst (1990 for Japan
and 2007 for the US and Euro area). The thin line represents the trend of real GDP
from 15 years before the year of the bubble burst to year 2016.
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MNotes: Credit spread: the bank loan rate with one-year maturity or longer minus the government bond yield with
five-year maturity (Japan), the corporate bond spread (BAA) with ten-year maturity (US). Bond yield: the
government bond vield with five-year maturity minus the annual CPI inflation rate in the next year, the government
bond yield with ten-year maturity minus the annual PCE inflation rate in the next year. The vertical dashed line
shows the year of the bubble burst (1990 for Japan and 2007 for the US).
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