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We examine the real effects of credit shocks using a series of structural

vector autoregressive models estimated on the basis on a new quarterly

data set for Denmark spanning the past 90 years or so. We �nd no

evidence of real macroeconomic effects from supply shocks to credit from

commercial/savings banks in the periods 1922–1938 and 1981–2011 even

though these periods contained several cases of severe banking crises.

We attribute these �ndings to the special role played by bond-�nanced

mortgage banks in the Danish �nancial system combined with

comprehensive government interventions to safeguard �nancial stability

during times of banking crises.

https://doi.org/10.1093/ereh/hes012
javascript:;
javascript:;
javascript:;
javascript:;
https://academic.oup.com/ereh/search-results?f_TocHeadingTitleList=Articles


Purchase content

Activate your purchase/trial code

Add your ORCID iD

Sign in  Register

institution

Sign in with a library card

Sign in with username/password

Recommend to your librarian

Institutional account
management

Sign in as administrator

Purchase

Subscription prices and ordering for this journal

Purchasing options for books and journals across Oxford Academic

Short-term Access

To purchase short-term access, please sign in to your personal account above.

Don't already have a personal account? Register

Financial structures and the real e�ects of credit-supply shocks in Denmark 1922–2011 - 24
Hours access

EUR €40.00 GBP £34.00 USD $44.00

Rental

This article is also available for rental through DeepDyve.

https://www.deepdyve.com/lp/ou-press/financial-structures-and-the-real-effects-of-credit-supply-shocks-in-0vu6OKk88C?key=OUP
https://academic.oup.com/my-account/register?siteId=5454&returnUrl=http%3a%2f%2facademic.oup.com%2fereh%2farticle-abstract%2f16%2f4%2f490%2f470888%3flogin%3dfalse
javascript:;
javascript:;
javascript:;
javascript:;
https://academic.oup.com/pages/get-help-with-access/recommend-to-your-librarian?journal=ereh
javascript:
https://academic.oup.com/ereh/Subscribe/CurrentYear
https://academic.oup.com/pages/purchasing
https://academic.oup.com/my-account/register?siteId=5454&returnUrl=https://academic.oup.com%2fereh%2farticle-abstract%2f16%2f4%2f490%2f470888%3fredirectedFrom%3dfulltext

