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ABSTRACT  

 

 This research looks for leading indicators of exchange rate stability, namely economic 

growth inflation of seven emerging market countries (7-EMC), leading indicators determined by 

three policies, namely fiscal policy, monetary policy, and macro prudential policy (policy 

power). Analysis model using ARDL Panel. The study results proved that the leading indicator 

policy power to stability of exchange rate is a policy power through money supply that can 

control in China, India, and Brazil. Then macro prudential approach through NPL in Russia 

and Egypt. Leading indicators of countries that are most able to use policy power in 

strengthening exchange rate stability are Brazil, Turkey, and Egypt. Finally, policy 

recommendations in emerging market countries supporting exchange rate stability are China, 

India, and Brazil through monetary policy.  
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INTRODUCTION 

 

All countries have the same long-term goal, namely the creation of strong economic 

fundamentals. Economic fundamentals are essential in maintaining sustainable financial 

stability (Warjiyo, 2019; Agung, 2018; Simorangkir, 2013; Wróbel et al., 2019; Nasir, 2019; 

Wimanda, 2014; Claessens et al., 2013). However, the results of all countries also vary due to 

the complexity of the problems of each country, especially emerging market countries. The 

strength of the fundamentals is strongly influenced by Policy Power. The combination of the 

three Policy Power policies can reduce systemic risk in the financial sector as an intermediary 

function before entering the real sector (Bianchi, 2019; Kuijs, 2012; Annafanada, 2015; Ade 

Novalina, 2017; Rakhmawati, 2017). Experience has shown that fiscal and monetary policies 

are less able to control the financial sector (Ansari, 2018). The addition of macro prudential 

policies is expected to stabilize the global financial crisis (Darmawan, 2017; Siklos, 2018). 

Wróbel (2013) concluded that the global financial crisis occurred when a stable economic 

situation caused the financial system to become more vulnerable due to excessive risk-taking by 

business market players (Alegria et al., 2017; Arijo Hadi, 2016; Saragih, 2015; Yakubu Musa, 

2013). Most Emerging Market countries have their vulnerabilities because they still focus on the 

primary sector and not the secondary or tertiary industry (Novalina, 2018; BBVA Research, 

2017). Indonesia is the country with the most potential for investors (Garcia-Herrero, 2017). 

Emerging market countries have a solid contribution to the global economy (Schwartz, 2017). 

For example, Indonesia, Brazil, Russia, India, China make total contributions to global 

economic progress (Pardede, 2016; World bank, 2015; Shetty, World bank, 2015). 
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FIGURE 1 

GDP 7 EMERGING MARKET ECONOMY COUNTRIES TAHUN 2009-2020 

 

The graph that most experienced a slowdown in 2015, except for China and India, which 

were able to move up. The strength of China and India was due to stable domestic demand 

stemming from a large population. Turkey is the lowest.  

 

 
 

FIGURE 2 

 IN FLASI 7 EMERGING MARKET ECONOMY COUNTRIES TAHUN 2009-2020 

 

China experienced the highest inflation increase in 2011, and there was another increase 

in China's inflation in 2018 and 2019. Turkey experienced a reasonably high inflation increase 

in 2018, which was around 4.93%. Inflation in India occurred in 2013, and there was a 

significant increase. Significantly in 2019. A substantial rise in inflation in Indonesia in 2013. 

For Russia and Brazil, the highest inflation occurred in 2015 due to the economic recession. 

And for the country of Egypt itself, there was a very high increase in inflation in 2017 caused by 

the increase in fuel and electricity prices. Hastiadi (2019). The problem of government policy is 

driving a crowding-out effect. The government is not appropriate to apply tax incentives. Fiscal 

easing is less effective in influencing consumption—ineffective policies on human and 

infrastructure investment. As a result, the country's economic performance experienced a 

slowdown (Bank Indonesia, 2019). Suhariyanto (2019) External factors affect the economic 

downturn, namely the US-China trade war and Indonesia's export destination countries such as 

China, Singapore, and South Korea. Developing countries (emerging markets) use macro 

prudential instruments more widely than developed countries (Antipa et al., 2011; Galati & 

Richchild, 2011; Tovar et al., 2012). Exchange rate regimes, and resilience to financial shocks 

(Unsal, 2011). Macros prudential mitigate systemic risk, credit growth that is too strong, 

liquidity risk, and risks due to capital outflows Kiley & SIM (2007, 2015); Aiyar, et al., (2012), 

Tovar, et al., (2012). Galati & Richhild (2011) used macro prudential to limit credit supply to 

the sector and credit pro cyclicality. Kiley & SIM (2015); Cronin & Mcquinn (2016) describe 

the risk and the problem of lending to value (NPL) used to identify credit health levels. 
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FIGURE 3 

GRAPH OF NPL DEVELOPMENT IN 7 EMERGING MARKET ECONOMY 

COUNTRIES 2009 TO 2020 

 

Almost all Emerging Market Economic Countries, prove a default risk on loans 

disbursed from banks. The phenomenon of the 2008/2009 crisis of macro prudential an essential 

role in reducing systemic risk (Baskaya et al., 2015; Claessens & Kose, 2013; Fendoğlu, 2015) 

(Warjiyo & Juhro, 2016). Research conducted by Arnold, et al., (2012); Shi et-all (2014); 

Tomuleasa (2015); explained the importance of macro prudential policies in minimizing 

systemic risk in the financial system (Arnold et al., 2012; López et al., 2014; Bianchi et al., 

2016; Tovar et al., 2012). Reduce systemic risk arising from credit growth from early warning 

systems López, et al., (2014); Bianchi, et al., (2016); Shim, et al., (2013); Zhang & Zoli (2014) 

describe macro prudential policies limiting credit supply from banks in Asia. That macro 

prudential policies reduce housing price inflation and credit growth effectively. Loan activities 

then lead to increased risk in the financial system (Chen et al., 2016; Akinci, 2015).  

 

LITERATURE REVIEW 

 

Exchange rate stability is based on the ability of fixed exchange rates in response to 

government policies. Stability of the exchange rate system as a condition under which monetary 

authorities determine fixed exchange rates permanently. Fixed exchange rate system means 

value et=e. Substitution of value et =e explains that in a fixed exchange rate and monetary 

policy to determine exogenously. Monetary policy is aimed at keeping the exchange rate at the 

par=e. This condition is called the description of the monetary policy of the fixed exchange rate 

regime. On a fixed exchange rate system, the IS model and LM model change to:  

ttttttt vpepppERy  



 )][)]([ 2110         (1.29A) 

tttt Rypm   

210
          (1.29B) 

The effect of response [vt and t] currency exchange rates and price levels are based on 

the assumption that pt*, Rt* and mt are constant in the long run so that:  

tttttt vepppEB   ][)]([ 211                      (1.30A) 

tt Cp                          (1.30B) 

Assumption B and C are the constants of all variables and parameters contained in each 

variable. Domestic price levels are determined by surprise government consumption, foreign 

output and demand for money, namely: 

ttt vp  121110   Assumption 101 tt pE                                (1.31A) 

ttve  222120   dim Assumption ana 20eEt                     

(1.31B) 

Substitution to (1.30A) dan (1.30B) this will produce the following equations of surprises: 

 10212111 [][  ttt vB       

       ttttt vvv  ][ 2221201211102                          (1.32A) 
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ttt Cv   121110                       (1.32B) 

Equation (1.32A) and (1.32B) fulfilled with four parameter or coefficient conditions, namely: 

1. ,1][][0 21112111     

2. ],[][0 22122121    

3. ,011   dan  

4. .112    

Of the four conditions of these parameters or coefficients obtained a solution parameters 

or coefficients e respectively is 011  , 112  , ,/1 221   dan ./)( 22122    

Therefore, the price level and value of each domestic par currency are ttp   10   

            (1.33A) 

ttve 







2

21

2

20

1 
             (1.33B)   

Assumption 1, 2  0. Domestic price level response [pt] to surprise demand for money 

stock ][ t  is a negatip or domestic price level will fall if the surprise demand for positive money 

stock. Response of domestic par currency value [e] to surprise government consumption and 

foreign output ][ tv  is the negatip and response to the shock of domestic money stocks ][ t  It's 

positive.. The value of the domestic currency will appreciate if the surprise of government 

consumption and foreign output is positive, conversely the domestic currency exchange rate will 

depreciate if the surprise of demand for positive money. 

 

RESEARCH METHODOLOGY 

 

This research method uses the ARDL panel. The ARDL Panel equation for predicting 

Financial System Stability in this study is as follows:  

 KURSit=α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ β8tGDPit+e 

The ARDL Panel equation for the prediction of Financial System Stability in each country 

in this study is as follows: 

 KURSChina= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e1 

 KURSIndia= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e2 

 KURSIndonesia= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e3 

 KURSRusia= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e4 

 KURSBrazil= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e5 

 KURSTurki= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e6 

 KURSMesir= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8GDPit+e7 

The ARDL Panel equation for the prediction of Financial System Stability in each country 

in this study is as follows: 

 GDPit=α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8KURSit+β9GDPit+e 

The ARDL Panel equation for the prediction of Economic Stability in each country in this 

study is as follows: 

 GDPChina= α+β1TAXit+β2GOVit+β3INTit+β4JUBit+β5LDRit+β6NPLit+β7INFit+ 

β8KURSit+e1 
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DISCUSSION 

 

Panel analysis ARDL tests pooled data, which is a combination of cross-section data 

with time series. 

 
Table 1 

OUTPUT  PANEL ARDL Y (KURS)=GDP, GOV, I.R. DAN NPL 

Variable Coefficient Std. Error t-Statistic Prob.* 

 
Long Run Equation 

  
GDP 0.46254 0.03192 14.4919 0 

GOV 0.06042 0.0108 5.59353 0 

IR 0.08422 0.00868 9.70124 0 

NPL -0.0362 0.01262 -2.8695 0.0073 

 
Short Run Equation 

  
COINTEQ01 -0.1503 0.05148 -2.9188 0.0065 

D(GDP) -0.4427 0.21924 -2.0193 0.0522 

D(GOV) -0.2468 0.15348 -1.6082 0.1179 

D(IR) -0.0363 0.04422 -0.8199 0.4185 

D(NPL) -0.0479 0.02276 -2.1065 0.0433 

C -0.2396 0.1136 -2.109 0.0431 

Mean dependent var 0.03114 S.D. dependent var 0.04775 

S.E. of regression 0.01622 Akaike info criterion -5.991 

Sum squared resid 0.00816 Schwarz criterion -4.5908 

Log-likelihood 276.654 Hannan-Quinn criteria. -5.4309 

Source: Output Eviews 2021 

 

The accepted ARDL Panel Model is coefficient value has a negative slope with a level 

of 5%. ARDL Panel Model: (-0.15) and significant (0.0065<0.05) then accepted models. The 

ARDL panel results show that GDP, GOV, I.R., and NPL have a significant effect on the 

exchange rate in China. The ARDL panel results show that GDP, GOV, I.R., and NPL have a 

significant effect on the exchange rate in India. The ARDL panel results show that GDP, I.R. 

The ARDL panel results show that GDP, GOV, and I.R. significantly affect the exchange rate in 

Russia. ARDL panel results show GDP, GOV, I.R., and NPL significantly affect in Brazil. The 

ARDL panel results show that GDP, GOV, and NPL have a significant effect on the exchange 

rate in Turkey.  
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Table 2 

 OUTPUT PANEL ARDL Y (GDP)=NPL, JUB, TAX DAN LDR 
Long Run Equation 

NPL 0.494496 0.086320 5.728661 0.0000 

JUB 2.314342 0.228724 10.11847 0.0000 

TAX -2.636604 0.255574 -10.31639 0.0000 

LDR 0.268976 0.105050 2.560456 0.0155 

Short Run Equation 

COINTEQ01 -0.287436 0.083399 -3.446512 0.0017 

D(NPL) -1.783168 1.413757 -1.261297 0.2166 

D(JUB) 0.619155 0.477601 1.296388 0.2044 

D(TAX) 1.520406 1.147690 1.324753 0.1949 

D(LDR) -0.271823 0.254608 -1.067612 0.2939 

C 2.110331 0.674416 3.129121 0.0038 

Mean dependent var 0.022143 S.D. dependent var  0.179733 

S.E. of regression 0.198098 Akaike info criterion  -3.303235 

Sum squared resid 1.216522 Schwarz criterion  -1.903040 

Log-likelihood 173.1746 Hannan-Quinn criteria.  -2.743169 

Source: Output Eviews 2021 

 

The coefficient value has a negative slope with a 5%. The ARDL panel results show that 

NPL, TAX, and LDR significantly affect GDP in China. Results show that NPL, TAX, and 

LDR have a considerable effect on GDP in India. Results show that NPL, JUB, TAX, and LDR 

significantly affect GDP in Indonesia. Results show that NPL, JUB, TAX, and LDR 

significantly affect GDP in Russia. Results show that NPL and LDR have a significant effect on 

GDP in Brazil. Results show that JUB and TAX have a substantial impact on GDP in Turkey. 

Finally, Results show that JUB and LDR have a significant effect on GDP in Egypt. 

This analysis was conducted to find the Leading Indicators of Economic Stability (GDP) 

and Financial System Stability through Policy power. The results for exchane rate show the 

Leading Indicators of the Exchange Rates in each country. Based on the summary of the results 

of the ARDL Panel model for the Exchange Rate, it can be analyzed as follows: 

 
Table 3 

SUMMARY OF ARDL PANEL MODEL RESULTS FOR EXCHANGE 

Variable CHINA INDIA INDONESIA RUSIA BRAZIL TURKI MEDIA 
Short 

Run 

Long 

Run 

GDP 1 1 1 1 1 1 1 0 1 

GOV 1 1 0 1 1 1 1 0 1 

IR 1 1 1 1 1 0 1 0 1 

NPL 1 1 1 0 1 1 0 0 1 

Source: Output Eviews 2021  

 

 The following is a summary of long-term stability in the Seven Emerging Market 

Economies Countries: 

 

 
FIGURE 4 

SUMMARY OF LONG-TERM STABILITY IN THE SEVEN EMERGING MARKET 

ECONOMIES COUNTRIES 
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 The Leading Indicators of Financial System Stability in 7 Emerging Markets shows that 

Financial System Stability in China are GDP, GOV, I.R., and NPL, this indicates that the 

effectiveness of policy power is indispensable in achieving financial system stability in China. 

The Leading Indicators of Financial System Stability in India are GDP, GOV, I.R., and NPL; 

this also shows that the effectiveness of policy power is very much needed in achieving 

financial system stability in India. The Leading Indicators Stability in Indonesia are GDP, I.R., 

and NPL; this also shows that power policy are very much needed to achieve financial system 

stability in Indonesia. The Leading Indicators Stability in Russia are GDP, GOV, and I.R.; this 

also shows that power policy effectiveness is indispensable in achieving financial system 

stability in Russia. Financial System Stability in Brazil are GDP, GOV, I.R., and NPL; this also 

shows that the effectiveness of policy power is very much needed in achieving financial system 

stability in Brazil. The Leading Indicators Stability in Turkey are GDP, GOV, and NPL; this 

shows that power policy are indispensable in achieving financial system stability in Turkey.  

 The research results above are in line with the studies that have been summarized, 

namely (Levi 2004). The factors that affect the rupiah exchange rate, inflation, and the BOP. 

The higher the income level, the greater the ability to carry out economic activities (imports) 

and will increase the demand for the dollar, causing the rupiah exchange rate to depreciate. 

Indonesia's economic growth is thought to be a factor affecting the rupiah exchange rate. 

Wanaset (2008) conducted in Thailand; in this study, the Thai Bath exchange rate movement by 

CPI, GDP, Money Supply, and oil prices. Research by Anca Elena Nucu (2011) shows that the 

direction of Ron Romania's exchange rate against the Euro is influenced by GDP, inflation rate, 

money supply, interest rate, and balance of payments. Yunika Murdayanti's research (2012).  

 The panel turns out that GDP, GOV, I.R., and NPL are the leading indicators of financial 

system stability (exchange rate) in China, India, Indonesia, Russia, Brazil, Turkey, and Egypt. 

Still, their positions are unstable. The beginning of the crisis in 2008 with conditions of low-

interest rates increased risks lending activities which then led to increased risk in the financial 

system (Chen et al., 2016). The policy power formulated is the integration of monetary policy 

and macro prudential policy to maintain rupiah stability and financial system stability, 

implemented in 2010 (Warjiyo, 2010). In Brazil, monetary policy and macro prudential policy 

(capital and reserve requirements) worked together during the post-crisis period (2010-2011) to 

control risks from rapid credit growth. In Korea, fluctuations in housing prices have little 

correlation with inflation, and these fluctuations are controlled by Loan To Value and Debt to 

Income. At the same time, power policy is used to achieve output and price stability (IMF, 

2013). Another country that has also adopted a policy mix is Turkey since 2010, which is 

designed to regulate short-term capital volatility (Uysal, 2016).  

 The determination of GDP, GOV, I.R., and NPL as leading indicators in the Seven 

Emerging Market Economies Countries is also supported by the opinion (Wimanda et al., 2014). 

The main policy instrument used by Bank Indonesia is the B.I. The rate policy rate is the interest 

rate reference as a policy transmission in achieving the final target of price stability. Therefore, 

implementation of the B.I., the rate policy instrument, is effective in maintaining price stability. 

Chadwik, M. G. (2018) shows that macro prudential policies effectively support credit growth 

and reduce financial system vulnerabilities. However, monetary and macro prudential policy 

power will be more potent in maintaining credit growth and financial system stability—the B.I. 

Rate and LDR reserve requirements are based on previous literature studies, which show that 

the two policy instruments are the most effective in influencing price stability. Analysis of the 

Effectiveness of Policy Power in Determining the Leading Indicators of Economic Stability in 7 

Emerging Markets. ARDL Panel results for GDP show the Leading Indicators of GDP in each 

country. Based on the summary of the results of the ARDL Panel model for GDP, it can be 

analyzed as follows: 
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Table 4 

ARDL PANEL MODEL RESULTS SUMMARY FOR GDP 

Variable CHINA INDIA INDONESIA RUSIA BRAZIL TURKI MEDIA 
Short 

Run 

Long 

Run 

NPL 1 1 1 1 1 0 0 0 1 

JUB 0 0 1 1 0 1 1 0 1 

TAX 1 1 1 1 0 1 0 0 1 

LDR 1 1 1 1 1 0 1 0 1 

Sumber: Output Eviews 2020 

 

 The following is a summary of long-term stability in the Seven Emerging Market 

Economies Countries: 

 

 
FIGURE 5 

EFFECTIVENESS OF POLICY POWER IN DETERMINING THE LEADING 

INDICATORS OF ECONOMIC STABILITY IN 7 EMERGING MARKETS 

 

The effectiveness of policy power in determining the Leading Indicators of Economic 

Stability in 7 Emerging Markets shows the Economic Stability in China are NPL, TAX, and 

LDR; this indicates that the effectiveness of power policy are indispensable in achieving 

economic stability in China. In India are NPL, TAX, and LDR; this also shows that the 

effectiveness of fiscal policy power and macro prudential policy achieving economic stability in 

India. Fiscal management, monetary policy, and macro prudential policy are indispensable in 

achieving financial stability in Indonesia. Economic stability in Russia are NPL, JUB, TAX, and 

LDR; this also shows that fiscal policy power, monetary policy, and macro prudence policy al 

are essential for achieving economic stability in Russia. The Leading Indicators of Economic 

Stability in Brazil are NPL and LDR; this also shows that the effectiveness of macro prudential 

policies is essential in achieving economic stability in Brazil. Finally, the Leading Indicators of 

Economic Stability in Turkey are JUB and TAX; this also shows that the effectiveness of power 

policy is very much needed to achieve economic stability in Turkey. 

 The research results have been summarized, namely (Abid, 2014) the GDP significant 

negative relationship to NPL. Furthermore, Abid (2014) explains that low GDP will negatively 

impact the NPL ratio, which shows a strong dependence on the ability of the debtor household 

sector to repay loans. Salas & Saurina (2002) show that there is a relationship between GDP and 

NPL. The results of this study are confirmed by Jimenez & Saurina (2005) that GDP influences 

NPL. In their research, Wu, et al., (2003) showed that GDP had a significant adverse effect on 

non-performing loans. While the study by Rahmawulan (2008); Ahmed (2006) showed the 

opposite, GDP had a significant positive impact on non-performing loans. In another research 

by Soebagia (2005); Nasution & Williasih (2007), it is known that GDP does not have a 

significant effect on non-performing loans.  

 Asnawi & Fitria (2018) concluded supply could increase economic growth; this is 

related because, with an increase in the money supply, people will get more goods, and then 

demand production factors increases. In Mashkoor, Yahya & Syed's (2010) research, taxes are 

crucial in development planning. Countries in global competition. Every government tries to get 

significant tax revenues to finance all state expenditures so that the government does not need to 
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borrow funds from other parties. Other results in Anastassio & Dritsaki (2005). The analysis 

results show a positive relationship between NPL and bank size, LDR, CAR, and inflation but 

negatively associated with GDP. The finding of a negative relationship between NPL and GDP 

strengthens the study results by Irwan (2010). Setifandy (2014) states that the NPL decreases in 

the observation period and other variables remain for every increase in GDP. 

 The panel shows that NPL, JUB, TAX, and LDR are the leading indicators of economic 

system stability (GDP) in China, India, Indonesia, Russia, Brazil, Turkey, and Egypt. Still, their 

positions to long run. First, TAX and JUB can affect GDP. Government revenue derived from 

tax collections will increase with increasing tax rates. However, in the end, growing taxes 

reduce government revenues because taxes reduce the market size (Todaro, 2009; Mankiw, 

2014; Asnawi & Fitria, 2018; Tiwa et al., 2016). Third, the effect of the LDR reserve 

requirement on the credit ratio per GDP states that if the LDR reserve requirement increases by 

1%, the credit to GDP ratio will increase by 0.026% in the next three months. This shows that 

the LDR instrument is countercyclical; it can put a brake on the rate of economic growth that is 

too fast and accelerates low or even negative economic growth (Yoel, 2016). 

 The stability of the long run, NPL, JUB, TAX, and LDR in the long run significantly 

control Economic Stability. The determination of NPL, JUB, TAX, and LDR as leading 

indicators in the Seven Emerging Market Economies Countries is also supported (Bank 

Indonesia, 2016), where macroeconomic conditions resulting from the implementation of 

monetary policy will directly affect financial system stability. An economic slowdown or 

exchange rate volatility, for example, can directly impact the performance of banking credit 

distribution and quality—housing area. Purnawan & Nasir (2015); Wimanda et al., (2012) 

reveal that in the long term, the impact of macro prudential variables (GWM-LDR) is positively 

related to exchange rate volatility, which causes economic growth to increase due to exchange 

rate appreciation which causes a country's imports to grow.  

 

CONCLUSION 

 

The leading indicators of economic fundamentals in China are NPL, TAX, and LDR; in 

India are NPL, TAX, and LDR; in Indonesia are NPL, JUB, TAX, and LDR; in Russia are NPL, 

JUB, TAX, and LDR, in Brazil, are NPL and LDR in Turkey it is JUB and TAX, in Egypt, it is 

JUB and LDR, this also shows that the effectiveness of policy power, fiscal policy, monetary 

policy, macro prudential policy, is indispensable in achieving economic fundamentals in 

emerging market countries. The variable used as a leading indicator as policy power against 

solid economic fundamentals is the money supply that can control in China, India, Brazil, and 

then NPL in Russia and Egypt. On the other hand, Brazil, Turkey, and Egypt are the leading 

indicators of countries most able to use policy power in strengthening economic fundamentals. 

Therefore, policy recommendations in emerging market countries to support economic 

fundamentals are China, India, and Brazil through policies to control the money supply, Turkey 

with NPL and LDR or the financial sector, Egypt with NPLs and taxes, Brazil with money 

supply and taxes.  
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