
Appendices

This document contains the supplementary appendix for Empowering Women in Central Banking.

A Empirical Analysis: Additional Results

Descriptive Statistics

We report descriptive statistics in Table I.
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Table III: Comparison of In-group and Out-group Means

Variable In-group mean Out-group mean Difference p-value

GDP per capita 8.741 8.267 0.475 0.030
Gini coefficient 39.149 40.683 -1.535 0.291
Population 16.304 14.388 1.916 0.000
Trade openness 67.918 66.087 1.831 0.747
FDI inflows 3.913 7.709 -3.796 0.005
Gender equality 0.757 0.715 0.042 0.124
Polyarchy index 0.564 0.480 0.084 0.030
Corruption index 0.482 0.575 -0.093 0.033
Quality of government 0.557 0.502 0.055 0.126
CBI index 0.615 0.652 -0.037 0.170

A Addressing Varying Modeling Assumptions

Table IV: Fixed-effects logit model

(1) (2) (3)

Financial crisis 0.520 (0.429)
Sovereign debt crisis 1.629* (0.897) 1.547* (0.890)
Banking crisis -0.485 (0.821) -0.658 (0.853)
Currency crisis 0.600 (0.588)
Women’s board share -1.089 (0.846) -1.107 (0.847) -1.120 (0.850)
Women’s dismissal 0.123 (0.247) 0.116 (0.248) 0.120 (0.248)

Observations 1185 1185 1185
Countries 81 81 81

Note: The dependent variable is 1 if any woman is appointed to the central bank governing board. Estimates are
obtained using conditional-logit estimations with country-fixed effects and predictors (except dismissal) twice-
lagged. ***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively.

B Additional results: Main analysis
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Table V: Pseudo-Poisson maximum-likelihood model

(1) (2) (3)

Financial crisis 0.090 (0.404)
Sovereign debt crisis 0.572** (0.286) 0.573** (0.284)
Banking crisis -0.782 (1.014) -0.824 (1.037)
Currency crisis 0.145 (0.550)
Women’s board share -2.062** (0.808) -2.026** (0.796) -2.032** (0.806)
Women’s dismissal -0.148 (0.179) -0.166 (0.184) -0.164 (0.185)

Observations 902 902 902

Note: The dependent variable counts the number of women appointed to the central bank governing board.
Estimates are obtained using pseudo-Poisson maximum-likelihood with year- and country-fixed effects included
and all predictors (except dismissal) once-lagged. Robust standard errors clustered on countries in parentheses.
***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively.

Table VI: Controlling for CBI

(1) (2) (3)

Sovereign debt crisis 0.378** (0.149) 0.383* (0.152) 0.336* (0.176)
Central bank independence 0.403 (0.348) 0.421 (0.356) 0.415 (0.313)
Women’s share in board -0.368*** (0.131) -0.385*** (0.133) -0.367*** (0.130)
Women’s dismissal from board -0.027 (0.038) -0.028 (0.038) -0.046 (0.040)
Government is led by a woman 0.063 (0.062) 0.090 (0.059)
Finance minister is a woman 0.008 (0.061) 0.038 (0.065)
Gender Equality Index 0.158 (0.389) 0.170 (0.337)
Left-wing government -0.033 (0.042) -0.026 (0.042)
GDP per capita 0.238* (0.140)
Political rights and civil liberties 0.025 (0.028)
Foreign direct investment -0.019 (0.012)
Credit to government 0.005 (0.003)
Credit to private sector 0.000 (0.000)

Observations 1059 1043 953
Countries 73 71 71
Adjusted-R2 0.140 0.139 0.104

The dependent variable is coded as 1 if at least one woman is appointed to the central bank
governing board. Estimates are obtained using linear probability models with year- and country-
fixed effects included. All right-hand side variables were included with a two-year lag. Robust
standard errors clustered on countries in parentheses. ***, **, and * denote statistical signifi-
cance at the 1%, 5% and 10% levels, respectively.
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Table VII: Different control variable specification

(1) (2) (3)

Sovereign debt crisis 0.327** (0.160) 0.320** (0.156) 0.402** (0.166)
Women in parliament 0.001 (0.002) 0.001 (0.002) 0.001 (0.003)
Government led by a woman 0.057 (0.057) 0.048 (0.059) 0.056 (0.061)
Political rights and civil liberties 0.023 (0.023) 0.029 (0.026)
GDP per capita -0.056 (0.106) -0.039 (0.108)
Economic growth 0.005 (0.004)
Inflation -0.033* (0.019)
Trade openness 0.000 (0.001)
Financial globalization index 0.003 (0.003)

Observations 1161 1152 1110
Countries 79 79 79
Adjusted-R2 0.134 0.136 0.142

The dependent variable is coded as 1 if at least one woman is appointed to the central bank
governing board. Estimates are obtained using linear probability models with year- and country-
fixed effects included. All right-hand side variables were included with a two-year lag. Robust
standard errors clustered on countries in parentheses. ***, **, and * denote statistical signifi-
cance at the 1%, 5% and 10% levels, respectively.
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Table VIII: Extended lag–lead structure

(1) (2) (3)

Sovereign debt crisist+2 0.313 (0.192) 0.331 (0.300) 0.509 (0.341)
Sovereign debt crisist+1 0.590*** (0.142) 0.666*** (0.169) 0.593*** (0.217)
Sovereign debt crisis 0.019 (0.110) 0.102 (0.138) 0.070 (0.103)
Sovereign debt crisist−1 0.463*** (0.081) 0.463*** (0.101) 0.403** (0.166)
Sovereign debt crisist−2 0.228 (0.145) 0.361** (0.141) 0.207 (0.189)
Banking crisist+2 0.032 (0.113) 0.039 (0.111) 0.109 (0.107)
Banking crisist+1 -0.043 (0.095) -0.055 (0.099) -0.051 (0.104)
Banking crisis -0.108 (0.074) -0.113 (0.078) -0.071 (0.077)
Banking crisist−1 -0.162** (0.069) -0.161** (0.069) -0.102 (0.093)
Banking crisist−2 -0.019 (0.097) -0.034 (0.101) 0.029 (0.098)
Women’s share in board -0.525*** (0.115) -0.563*** (0.123) -0.465*** (0.128)
Women’s dismissal from board -0.025 (0.042) -0.031 (0.042) -0.053 (0.041)
Government led by a woman 0.035 (0.076) 0.056 (0.077)
Finance minister is a woman 0.065 (0.075) 0.097 (0.080)
Gender Equality Index -0.056 (0.344) 0.065 (0.331)
Left-wing government -0.020 (0.037) -0.016 (0.039)
GDP per capita 0.046 (0.151)
Political rights and civil liberties 0.011 (0.020)
Foreign direct investment -0.019 (0.012)
Credit to government 0.002 (0.003)
Credit to private sector 0.000 (0.001)

Observations 1038 1006 915
Countries 81 78 77
Adjusted-R2 0.156 0.153 0.106

The dependent variable is coded as 1 if at least one woman is appointed to the central bank
governing board. Estimates are obtained using linear probability models with year- and country-
fixed effects included. Control variables were included with a two-year lag. Robust standard
errors clustered on countries in parentheses. ***, **, and * denote statistical significance at the
1%, 5% and 10% levels, respectively.
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Table IX: Placebo check: Determinants of women’s dismissals

(1) (2) (3)

Sovereign debt crisis -0.050 (0.102) 0.027 (0.124) 0.038 (0.157)
Women’s share in board 0.572*** (0.167) 0.583*** (0.172) 0.665*** (0.147)
Government led by a woman 0.041 (0.033) 0.043 (0.037)
Finance minister is a woman 0.040 (0.063) 0.055 (0.075)
Gender Equality Index 0.265 (0.207) 0.093 (0.234)
Left-wing government 0.011 (0.020) 0.008 (0.023)
GDP per capita 0.115 (0.086)
Political rights and civil liberties 0.013 (0.012)
Foreign direct investment -0.003 (0.011)
Credit to government 0.006** (0.003)
Credit to private sector 0.000 (0.000)

Observations 1185 1148 1044
Countries 81 78 77
Adjusted-R2 0.131 0.131 0.129

Note: The dependent variable is 1 if at least one woman is dismissed from the central bank governing board.
Estimates are obtained using linear probability models with year- and country-fixed effects included. Robust
standard errors clustered on countries in parentheses. ***, **, and * denote statistical significance at the 1%,
5% and 10% levels, respectively.
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Table X: Women’s appointments to central banks and financial crises

(1) (2) (3)

Women’s central bank appointment 0.017 (0.018) 0.012 (0.019) 0.019 (0.020)
Women’s dismissal from board -0.027** (0.011) -0.032*** (0.011) -0.026** (0.012)
Government is led by a woman 0.023 (0.021) 0.033 (0.022)
Finance minister is a woman -0.054*** (0.018) -0.057*** (0.018)
Gender Equality Index -0.030 (0.125) -0.051 (0.147)
Left-wing government -0.022 (0.015) -0.031* (0.016)
GDP per capita 0.115* (0.058)
Political rights and civil liberties 0.003 (0.005)
Foreign direct investment 0.016*** (0.006)
Credit to government 0.001 (0.001)
Credit to private sector 0.001** (0.000)

Observations 1144 1106 983
Countries 81 78 77
Adjusted-R2 0.071 0.076 0.097

Linear regression with two-way fixed effects. The dependent variable is binary and indicates
the incidence of a financial crisis. All predictors are once-lagged. Robust standard errors
clustered on countries in parentheses. ***, **, and * denote statistical significance at the 1%,
5% and 10% levels, respectively.
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Table XI: Women’s appointments to central banks and IMF programs

(1) (2) (3)

Women’s central bank appointment 0.040 (0.025) 0.036 (0.026) 0.044 (0.029)
Women’s dismissal from board 0.021 (0.026) 0.019 (0.029) 0.008 (0.032)
Government led by a woman 0.070 (0.050) 0.066 (0.052)
Finance minister is a woman -0.071 (0.053) -0.141** (0.066)
Gender Equality Index 0.435 (0.450) 0.177 (0.538)
Left-wing government -0.091 (0.065) -0.087 (0.067)
GDP per capita -0.573** (0.284)
Political rights and civil liberties 0.037 (0.028)
Foreign direct investment -0.031* (0.018)
Credit to government 0.007 (0.007)
Credit to private sector 0.002*** (0.001)

Observations 1336 1241 1021
Countries 89 83 80
Adjusted-R2 0.455 0.450 0.475

Linear regression with two-way fixed effects. The dependent variable is binary and indicates
whether the country is under an IMF program. All predictors lagged once. Robust standard
errors clustered on countries in parentheses. ***, **, and * denote statistical significance at
the 1%, 5% and 10% levels, respectively.
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Table XII: Women’s appointments to central banks and central bank independence

(1) (2) (3)

Women’s appointment 0.000 (0.002) -0.00 (0.003) 0.001 (0.003)
Women’s dismissal 0.007 (0.005) 0.006 (0.005) 0.005 (0.004)
Government led by a woman 0.002 (0.004) 0.003 (0.004)
Finance minister is a woman -0.009* (0.005) -0.009 (0.006)
Gender equality index 0.015 (0.048) 0.004 (0.027)
Left-wing government 0.001 (0.010) 0.001 (0.011)
GDP per capita 0.022 (0.023)
Political rights and civil liberties -0.003 (0.003)
Foreign direct investment -0.003 (0.002)
Credit to government -0.000 (0.000)
Credit to private sector -0.000 (0.000)

Observations 1122 1070 936
Countries 80 76 74
Adjusted-R2 0.981 0.979 0.977

The dependent variable is the Central Bank Independence index (Romelli, 2022). Linear regres-
sion with two-way fixed effects. Robust standard errors clustered on countries in parentheses.
***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively.
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Table XIV: Sovereign debt crises, legal CBI provisions on government financing limitations, and
women’s appointments to central banks

(1) (2) (3)

Sovereign debt crisis 0.662*** (0.041) 0.703*** (0.054) 0.729*** (0.065)
Government financing prohibiton -0.001 (0.070) 0.006 (0.068) 0.061 (0.110)
(Interaction) -0.634*** (0.120) -0.640*** (0.114) -0.603*** (0.127)
Banking crisis -0.140** (0.068) -0.133** (0.066) -0.092 (0.079)
(Interaction) 0.087 (0.133) 0.068 (0.129) 0.036 (0.125)
Women’s share in board -0.350*** (0.129) -0.347** (0.131) -0.436*** (0.132)
Women’s dismissal from board -0.030 (0.039) -0.036 (0.040) -0.032 (0.045)
Government led by a woman 0.121** (0.060) 0.123** (0.061)
Finance minister is a woman -0.069 (0.057) -0.051 (0.058)
Gender Equality Index 0.194 (0.435) 0.232 (0.418)
Left-wing government -0.026 (0.040) -0.025 (0.042)
GDP per capita 0.206 (0.157)
Political rights and civil liberties 0.016 (0.028)
Foreign direct investment 0.011 (0.011)
Credit to government 0.004 (0.003)
Credit to private sector -0.001** (0.001)

Observations 1059 1043 937
Countries 73 71 71
Adjusted-R2 0.135 0.138 0.144

The dependent variable is coded as 1 if at least one woman is appointed to the central bank gov-
erning board. Estimates are obtained using linear probability models with year- and country-
fixed effects included. All right-hand side variables were included with a one-year lag. Robust
standard errors clustered on countries in parentheses. ***, **, and * denote statistical signifi-
cance at the 1%, 5% and 10% levels, respectively.
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Table XV: Sovereign debt crises, legal CBI provisions on financial sector regulation, and women’s
appointments to central banks

(1) (2) (3)

Sovereign debt crisis 0.664*** (0.041) 0.702*** (0.053) 0.726*** (0.065)
Financial regulation power -0.281** (0.111) -0.301** (0.118) -0.341*** (0.094)
(Interaction) -0.534*** (0.168) -0.535*** (0.151) -0.512*** (0.160)
Banking crisis 0.010 (0.115) 0.009 (0.109) 0.026 (0.130)
(Interaction) -0.228* (0.122) -0.238** (0.118) -0.220 (0.138)
Women’s share in board -0.340*** (0.128) -0.337** (0.128) -0.427*** (0.127)
Women’s dismissal from board -0.032 (0.039) -0.038 (0.039) -0.031 (0.045)
Government led by a woman 0.125** (0.060) 0.127** (0.061)
Finance minister is a woman -0.073 (0.057) -0.052 (0.058)
Gender Equality Index 0.273 (0.439) 0.255 (0.418)
Left-wing government -0.034 (0.040) -0.034 (0.043)
GDP per capita 0.216 (0.154)
Political rights and civil liberties 0.016 (0.027)
Foreign direct investment 0.010 (0.010)
Credit to government 0.004 (0.003)
Credit to private sector -0.001** (0.001)

Observations 1059 1043 937
Countries 73 71 71
Adjusted-R2 0.142 0.146 0.151

The dependent variable is coded as 1 if at least one woman is appointed to the central bank gov-
erning board. Estimates are obtained using linear probability models with year- and country-
fixed effects included. All right-hand side variables were included with a one-year lag. Robust
standard errors clustered on countries in parentheses. ***, **, and * denote statistical signifi-
cance at the 1%, 5% and 10% levels, respectively.
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