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1 Contact information: Sanhitha.Jugulum@chicagobooth.edu, prachi.mishra@gs.com,  and 
raghuram.rajan@chicagobooth.edu . The views expressed herein are those of the authors and not necessarily those of 
Goldman Sachs, or any other institution with which the authors are or were affiliated. We thank Bo Jiang for sharing her 
data on FX loans, and Yingyuan Chen of the IMF for the data on IMF FCI. 
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