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1. Introduction     
!
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"/;-!)--,!-,"/,0-<!)8!#"-!*-5#*40#4;-!3-/5+*-5!#"/#!,/#42,/.!E2;-*,3-,#5!'-*-!92*0-<!#2!/<2$#!#2!
*-<+0-!#"-!5$*-/<!29!#"-!;4*+5(!7*/<-I!$*2<+0#42,I!02,5+3$#42,!/,<!#"-!94,/,04/.!5-0#2*!"/;-!/..!
)--,!"4#!MX/8/1/'/!/,<!L+1+,214I!FGFGP!C5$4#4/!-#!/.(I!FGF6NP!5+$$.8!/,<!<-3/,<!5"2015!"/;-!
/.52!.-<!#2!/!<45*+$#42,!4,!E.2)/.!;/.+-!0"/4,5!MD-.!^42=:"/,2,/!-#!/.(I!FGFGN(!\002*<4,E!#2!#"-!
c2*.<! 7*/<-! B*E/,4K/#42,! Mc7BI! FGFGNI! <+*4,E! #"-! 0+**-,#! $/,<-340! #*/<-! "/5! 9/..-,! 32*-!
5"/*$.8!#"/,!<+*4,E!#"-!E.2)/.!94,/,04/.!0*4545!29!FGG`=GWP!32*-!$*-045-.8I!4#!<-0.4,-<!)8!6A!$-*0-,#!
4,!#"-!5-02,<!d+/*#-*!29!FGFG!M'"-,!.201<2',!$2.404-5!'-*-!4,#*2<+0-<!4,!325#!02+,#*4-5N(!T2#"!
-?$2*#5!/,<!43$2*#5!"/;-!<*2$$-<!5"/*$.8!*-./#4;-!#2!FG6>.!C?$2*#4,E!02+,#*4-5!"/;-!-?$-*4-,0-<!
/! <-0*-/5-! 4,! 2+#$+#! *-5+.#4,E! 9*23!/! .2'-*! ./)2+*! 5+$$.8I! /,<! /.52! /,! 4,0*-/5-! 4,! #"-! 025#! 29!
#*/,5$2*#I! '"40"! "/5! <45*+$#-<! #"-4*! -?$2*#! 5+$$.8! 0"/4,! MT2,/<42! -#! /.(I! FGFGN(! X2'-;-*I! #"-!
43$/0#! 29! 5+$$.8! 5"2015! <-$-,<5! 2,! #"-! "-#-*2E-,-2+5! 4,<+5#*4/.! 5#*+0#+*-! 29! #"-! -02,234-5!
/99-0#-<!/,<!2,!'"-#"-*!*-32#-!'2*1!45!$2554).-!MD4,E-.!/,<!e-43/,I!FGFGN(!]-0#2*5!5$-04/.454,E!
4,! -55-,#4/.! $*2<+0#5I! 5+0"! /5! 922<! /,<! 3-<40/.! $*2<+0#5! *-./#-<! #2! :2;4<=6>! M-(E(I! $-*52,/.!
$*2#-0#4;-! -d+4$3-,#I! ;-,#4./#2*5I! /,<! 5/,4#4K-*5NI! "/;-! )--,! "4#! .-55! 5-;-*-.8(! 7*/<-! 4,! #"25-!
$*2<+0#5I!/,<!/.52!4,!,2,=3-<40/.!2,-5!5+0"!/5!"23-!29940-!-d+4$3-,#!M4,0.+<4,E!c4=R4!*2+#-*5I!
./$#2$5I!$2*#/).-!5#2*/E-!-#0(NI!*25-!54E,4940/,#.8!4,!#"-!5-02,<!d+/*#-*!29!FGFG!MUe:7\DI!FGF6N(!
\5!92*!43$2*#4,E!02+,#*4-5I!#"-4*!#*/<-!<-0*-/5-<!/5!/!*-5+.#!29!.2'-*!/EE*-E/#-!4,023-!/,<!<-3/,<!
/5!'-..!/5!)+54,-55!0.25+*-5(!7*/<-!E*/<+/..8!$401-<!+$!/E/4,!4,!#"-!#"4*<!/,<!92+*#"!d+/*#-*!29!
FGFG!4,!325#!BC:D!02+,#*4-5!M5--!R4E+*-!6N(!
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2. Empirical 
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Figure 1 
 
Percentage changes in exports, imports and credit to the private non-financial sector 
                                                    in 
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Table 1:  The impact of the Covid-19 pandemic on exports and imports 
 
 (1) (2) (3) (4) (5) (6) (7) (8) 


