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SOMETHING TO BEAR IN MIND WHEN TRYING TO AVOID THE NEXT CRISIS
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Crisis Country Year Deposits (1) NW (2) Fiscal Bailout 
(%GDP)

Outside Money 
(% GDP)

Mexico 94-95 -15% -64% 19,3% 11,8%
Venezuela 94-95 -43% -6% 15,0% -1,0%
Ecuador 98-01 -24% -59% 21,7% 1,5%
Korea 97 00 6% 15% 31 2% 1 3%Korea 97-00 -6% 15% 31,2% 1,3%

Indonesia 97-00 -13% -83% 56,8% 6,9%
Thailand 97-00 -2% 58% 43,8% 5,8%
Turkey 00-02 -27% 97% 30,5% 2,1%

Average -19% -6% 31,2% 4,1%
Argentina 02-03 -42% -37% 11,4% -5,6%

USA 08 ? 2% 17 2%USA 08- ? 2% 17,2% -
EU 08- ? -25% - 0% 15,9% 6,2% (3)

(1) Peak to trough(1) Peak to trough
(2) Net Worth Change, two years after the 
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FISCAL, FINANCIAL, PROVINCIAL AND JUDICIARY DOMINANCE



“ALL YOU NEED IS GROWTH, GROWTH IS ALL YOU NEED”

FOR BOTH SOVEREIGNS AND BANKS ALIKE
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A HUNDRED YEARS AGO…

For the immediate future events are taking charge, and the
near destiny of Europe is no longer in the hands of any man.
The events of the coming year will not be shaped by theThe events of the coming year will not be shaped by the
deliberate acts of statesmen, but by the hidden currents,
flowing continually beneath the surface of political history, of
which no one can predict the outcome. In one way only can we
influence these hidden currents—by setting in motion those
forces of instruction and imagination which change opinion. Theg g p
assertion of truth, the unveiling of illusion, the dissipation of
hate, the enlargement and instruction of men`s hearts and
minds must be the meansminds, must be the means.

John Maynard KeynesJohn Maynard Keynes
The Economic Consequences of the Peace (1919)
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