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APPENDIX C: ROBUSTNESS CHECKS FOR REGRESSION RESULTS. 

 

 

Here we report further regression variations for Table 2 – “Regression results for major intervention 

categories and dependent variables”. 
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Tables 2.A-E display the results of logit regressions at the crisis level, where each crisis (candidate or canonical) is one observation. Data 

begins in 1800. Each column represents a single regression, with the dependent variable given in the top row.  The intervention categories in 

the first row follow the category definitions introduced in Section II. For each regression, the dependent variable is equal to one if that 

category of intervention is present in a crisis, and zero otherwise. INCOME is measured in logs, using data from the same year as the 

dependent variable. CANDIDATE takes on a value of one for a candidate crisis, and zero for a canonical crisis. Sources for the income data 

are discussed in Appendix E.  DEBT/GDP = total gross central government debt/GDP (domestic+external), sourced from Reinhart and 

Rogoff (2009). EXP/GDP = non-interest government expenditure/GDP, sourced from Mauro et al. (2015). For tables 2.D-E, we exclude all 

observations where at least one of the variables in income, DEBT/GDP, or EXP/GDP is missing. All variables are measured for t-1, the year 

preceding the crisis start date
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