2024.04.10 [eononuTMYeckme KOHPIUKTLI Kak apaieep 6aHKOBCKOro cektopa Is

BcTpeTtvn MHTEPECHDIN aHanM3 akTMBHOCTY LIEHTPOOaHKOB(6aHKOB) 3a CEMb COTEH NET ( cunTas ot BeHeuwmn)

Bot Ha cnainax HECKONbKO MOMEHTOB 1 OOMH U3 BbIBOAOB U3.

1. MokpbIThe UHpopMaLmen 13 Ny6aMYHbIX apXMBOB KpacHEHbKOe cobblTve paclumpeHns 6onee 15%
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DATA COVERAGE AND EXPANSION EVEM

* 742 country-year expansion events, defined as changes 215% y-o-y total 2
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Notes: pre-1870 sample features following de facto central banks: Bank of Amsterdam (1611-1809), Siene
186Y9), the Public Banks of Naples (1611-1805), Bank of England (1701-1869), the Banks of the United Stat
Bank of Prussia (1817-1869), Danish Nationalbanken (1835-1869), Banque Belge (1850-1869), Banco de !
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TOTAL CB ASSETS/GDP, 1611-2021

* (B balance sheets have reached all-time record levels relative to output Sit

Figurc 1: Central bank asscts relative
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Notes: Arithmetic average for advanced economy sample. Current GDP pre-1870 is based on Smit
(2011) for Italy, Johnston and Willamson (2020) for the United States, Edvinsson (2014) for Sweden,
for Prussia and Hamburg, Alvarez-Nogal and de la Escosura (2013) for

3. knaccuka debt-to-total



TOTAL CB PUBLIC DEBT ASSETS/TOTAL

* Public debt concentration in central bank balance sheets traditionally in 21

Figure 3 (b) Government debt held by central banks as a sh:
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Notes: Arithmetic average for advanced economy sample. 1650-1869: sample including Bank of Amst

of England (1701-1869), the Banks of the United States (1792-1848), Bank of Netherlands (1815-1

Banco de San Fernando/Banco de Espana (1830-1869), ar

4. [lonrv agMUHUCTPALWIA NOKaNbHbIX KOHTYPOB



CB PUBLIC DEBT ASSETS/TOTAL PUBLIC

* Classic debt monetization dynamics in 18" and 19" centuries (Anglo-Fret

Figure 3 (a) Government debt held by central banks as a share
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Notes: Arithmetic average for advanced economy sample. 1655-1869: sample including Bank of Am:
Public Banks of Naples (1635-1805), Bank of England (1701-1869), the Banks of the United States
1869), Danish Nationalbanken (1835-1869), Banco de San Fernando/Banco de Espana (1830-1

5. B1anHoCTb U camblii XUp - BbIBOL ( Tam cama paboTa 6onbluasi ) 0 TOM YTO "reononMTUHECKUIA KOHGPNVKT TPAANLMOHHBIA CaMbIi MOLLH



CENTRAL BANK BALANCE SHEET DRIVE!

* Geopolitical conflict traditionally the most prominent driver, with banking

* Major expansion probability during post-1945 banking crisis (>50%) redu
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Figure 6: Central bank balance sheet

Notes: Average effects on the probability of a central bank balance sheet expansion of +15% or mo
with episode-specific country fixed effects as well as episode-specific coefficients for a war event and :
wars comes from Clodfelter (2017) and we restrict attention to war-years with at least 50 casualtes pes

(2021) for the period until 1870 and Baron et al. (2021) for the period 1870-2020. The coefficient o:

Jla KToX cnopuT... KpOMe reononnToThl TyT KOHEYHO obpalaeT Ha cebsi BHUMaHme VicnaHusi.
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