
Panel
Evolving Policy Transmission Mechanisms

Lucrezia Reichlin 
London Business School

Central banking in the post-pandemic financial system
Federal Reserve Bank of Atlanta

May 20-21, 2024



2

Ferguson et al, 2023
Central banks’ assets as share of total bank lending to non-financial private sector (%)
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The ECB view on the evolution of the euro-
system balance sheet



Altavilla, Rostagno and Schumacher, 2024
Response of bank lending after 1pp increase in reserves – euro area 
data
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