






























































B Figures

Figure 1: Development of central bank balance sheets
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Notes: Central bank balance sheets as a ratio over GDP.

Figure 2: Development of main policy rates across major jurisdictions
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Notes: For the euro area the policy rate is the MRO
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Figure 3: Development of short term shadow rates across major jurisdictions
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Notes: Shadow short-term rates based on Krippner (2013).

Figure 4: Development of loans by euro area MFIs by counterparty
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Source: Euro area MFI BSI statistics.
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