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* Llenb: oueHnTb BNUAHNE KOHKYPEHLUN B
OaHKOBCKOM CeKTOpe Ha 3(PPEKTUBHOCTb
NPOLIEHTHOro KaHana AeHEeXXHOW
TPAHCMMNCCUN MOHETAPHOW MOSTUTUKU

* [lepnon c ssHBapsa 2003 roga no gekabpb
2010 ropa (96 mecsueB)

* 11 cTpaH. ABcTpua, benbrusa, repmaHug,
Opanumusa, Npnangma, Ntanug,
HuoepnaHabl, [Noptyranua, AcnaHug,
[peuna, PuHNAHOMS.



ICTOYHUKN OAHHbIX:
ctatuctuka ELLB, ctatnctnka MmnpoBoro 6aHka
[1aHHbIE:

1. PO3HNYHbIE CTaBKM NPOLIEHTA: CTaBKW MO
NOTPEOUTENBLCKNUM KpeanTam, UMnoTeke,
KPaTKOCPO4YHbIM Aeno3nTam

2. CTaBKM OEHEXHOro pbliHKA: cpeaHasa cTaBka
no kpeantam overnight (EONIA)

3. Mepa DaHKOBCKOMN KOHKYPEHLUMWN: UHOEKC
INlepHepa

(Pi,t-MCi,t)/Pi,t, rae Pi,t — oTHoweHne obulero onepaunoHHOro
agoxoga K obwmm aktmBam, Mci,t —npegensHble N30epXKKU.



OKOHOMETPUYECKME MOOENMN:

1. VAR (Vector Auto Regressive)

2. ECM (Error Correction Model)

3. ARDL (Autoregressive Distributive Lags)
4. Westerlund cointegration test



Abrit= yi(brit-Bmre1)+pilAmry+it€it
* brit - OTHOLLEHME AOONMTOCPOYHbLIX CTaBOK MO
KpeauTam K cTaBkam Mno genosutam

* Mrt- KPaTKOCPOYHHAaA CTaBKa AEHEXHOIO PbIHKA
(EONIA)

* 3 — OTHOLWIEHNE OONTOCPOYHbLIX CTaBOK (brit 1 mrt)
* Vi— NoKasaTesib KOppeKLum omnbok

* Pi— 3PPEKT BNUAHUSA eXXeMeCAYHOro U3MeHeHUd
CTaBKMU [OEHEXHOro pblHKa Ha DaHKOBCKME CTaBKU

Abrit = yi(brit1-Bmrt1-@Lernerit+1-A(Lernerit-1*mrt1))
+piAmri+PiALernerit+OiA(Lernerit mrt)+Ui+e€it



Table 1
Average bank retail rates in euro area countries over the 2003-2010 period.

Consumer Real estate Household Loans to Loans to Firm

loans loans deposits firms <1mé€ firms >1mé€ deposits
AUT 5.47 4,03 243 393 3.35 242
BEL 7.94 4.2 2.3 - - 2.22
DEU 6.68 4.6 2.37 478 3.83 2.28
ESP 8.61 3.84 2.78 443 3.44 2.6
FIN 4,67 3.43 2.59 403 3.39 2.25
FRA 6.57 418 2.56 431 3.33 2.4
GRC 9.29 434 3.08 - - 20
IRL 6.41 3.86 2.36 497 44 2.37
ITA 8.63 416 1.86 44 3.41 2.39
NLD - 4.56 2.93 442 3.4 237
PRT 9.05 3.77 247 6.21 4,28 2.6
St. dev. 1.37 0.28 0.24 047 0.35 0.13

Source: ECB, European Central Bank.



Table 4

Global effect of banking competition and economic effect of competition on pass-through

Consumer loans Real estate loans Household deposits
Global effect of -7481** 4,082** 7816**
banking competition (1.515) (0.765) (1.356)
Pass-through with Lerner index p25 0.776 0.887 1.36
Pass-through with Lerner index p75 0.406 0.835 1.078
Difference (in %) 9089 6.2 261

Loans to firms <1m € Loans to firms >1m € Firm deposits
Global effect of 2.264* 5.243** 0.026
banking competition (0.453) (0.66) (0.126)
Pass-through with Lerner index p25 0.871 0.927 1.018
Pass-through with Lerner index p75 0.75 0.779 1.001
Difference (in %) 161 189 17

Note: Standard errors are reported between brackets and are given by the following equation: SE = [Var(p)+ mrVar(4) + 2cov(p, 4)]'/%.

* refers to statistical significance at the 10%
** refers to statistical significance at the 5%
** refers to statistical significance at the 1%



Table 5

Banking competition and short-term interest rate pass-through for households.

Consumer loans Real estate loans Household deposits

Coef. Sterr. Coef. St.ermr. Coef. Sterr. Coef. St.err. Coef. St.err. Coef. St.err.
Mean ECT —0.136*** 0.015 —0.176*** 0015 —0.089**+ 0.008 —0.116%** 0.009 —0.051%** 0.01 —0.076** 0.001
EONIA 0.149* 0.045 0.166 0273 0312*** 0.008 0.604** 0.112 0.614** 0.047 1.326"** 0.176
Lemer*EONIA —-0537 1338 —1.755" 0575 —4.253%+ 0909
AUT ECT —0.091* 0.052 —0.141*** 0.037 —0146** 0.027 —0.163*** 0028 —0.09*** 0.027 —0.066"** 0027
EONIA 0311™ 0.071 -0357 0532 0.103 0.084 —-0681 0596 0.664*** 0.161 1.204 0.886
Lemer*EONIA 3.046 2832 4195 3201 -3.159 4193
BEL ECT —0167** 0.046 —-0.238*** 007 —0.046"** 0.012 —0037* 0.017 —0.119%** 0.035 —0.249*** 0.066
EONIA 0.007 0.146 1226 1559 0263**+ 0.068 1.08** 0450 0.78%+ 0.115 2.383%«* 0682
Lemer*EONIA -5622 7635 —-408* 2.151 —8.286"** 3289

DEU ECT —0122*** 0.051 —-0.084* 0032 -0.033*** 0.010 —-0069* 0.037 —0.099** 0.033 —0.122%* 003
EONIA 0.095 0144 1381 0881 0.25%+ 0.047 1.176*** 0215 0.663** 0.118 2.179%+ 0438
Lemer*EONIA —-8236 5846 —6252"* 1442 —10.433"* 3026
ESP ECT -0.101* 0.052 -0.097* 0.051 —0.125%+ 0034 —0.153%** 0.033 —-0.021 0.014 —0.029** 0012
EONIA 0.078 0247 0.859 0666 04w 0.146 0599 0.194 G 0121 0.861** 0.198
Lemer*EONIA -4878 4828 —2282"* 0902 —2.804** 1.104
FIN ECT —0.07** 0.030 -0.011 0.009 —0.152%+ 0.042 —0.091* 0028 —0.041 0.026 —0.006 0.004
EONIA 0.609** 0.152 0.717%*+ 0.159 0.673%* 0145 0.764**+ 0.164 0.85%*+ 0.172 0.91%+* 0.193
Lemer*EONIA -1.298 1.064 -1718 1.104 —1.406 1302
FR ECT —0.095%* 0.016 —0.08%* 0017 —0.053%* 0.007 —0.055** 0.009 —-0.04 0.024 -0.024 0015
EONIA —-0.032 0.054 0416 0515 0.049 0.056 0456* 0.165 0.708** 0.128 1213 0348
Lemer*EONIA -2168 2651 —-227%** 0.86 —-2.756 2033
GRC ECT —0.04* 0.020 —0.068*+ 0024 —0.039%* 0.016 —0.042% 0.018 -0.022 0.027 —0.033* 0023
EONIA —-0.195 0121 -0.076 0448 0197* 0104 —-0.099 0.166 0.45*** 0.233 0.002 0283
Lemer*EONIA -0393 2547 1539* 0871 2025 1.127
IRE ECT —0.425%* 0100 —0.884%+ 0.123 -0.031 0.028 —0.056* 003 —0.015 0.018 —0.13% 0.048
EONIA 0641** 0.215 -1443 1.728 0.573*** 0.095 146" 0485 0.731*** 0.098 1.52"* 0319

Table 5 (continued )
Consumer loans Real estate loans Household deposits

Coef. Sterr. Coef. St.err. Coef. Sterr. Coef. St.err. Coef. St.er. Coef. St.err.

Lemer*EONIA 8374 7.769 -4176"* 2,098 —4.089"** 1305

ITA ECT —-0.089%** 0.032 —0.129%* 00511 —0.144%* 0.016 —0.159% 0017 —0.054** 0.027 —0.04%** 0019

EONIA 0028 0.120 -0.734 1255 03114+ 0.054 0797 0562 0.342 0.241 2621 1.096

Lemer*EONIA 386 6.255 —-2374 2674 -11111* 5330

NLD ECT —0.023%+ 0.007 —0.018* 0.009 —0.05%** 0.022 —0.037 0024

EONIA 0.184*** 0.056 0067 0421 0.43** 0.157 1.101 0.799

Lemer*EONIA 0.863 2655 —4.334 4742

PRT ECT —0.162%++ 0.045 -0.031 0033 —0191% 0.062 —0434%* 0077 -0.02 0.029 —0.101%%+ 0034

EONIA -0.052 0.149 -0322 0975 0436 0.168 1.025** 0284 0.589** 0.129 0.592 0313

Lemer*EONIA 1945 330 =275 " 0974 -043 1272




Table 6

Banking competition and short-term interest rate pass-through for firms.

Loans to firms <1m € Loans to firms = 1 m € Firm deposits
Coef. St.err. Coef. St.er. Coef. Sterm. Coef. Sterr. Coef. St.err. Coef. St.err.
Mean ECT —0131*** 0.012 —-0.192*** 0.016 = Q2337 0.022 —0.194*** 0.020 —0.189*** 0.023 —0.228** 0.024
EONIA 0471 0.016 1.123*** 0170 0.593*** 0.040 1.532%** 0.235 0.803** 0.023 1.497%* 0.157
Ler*EONIA —4.01%* 0.864 —4.616%* 1287 —3.698%+ 0.796
AUT ECT —031%* 0.065 —-0376** 0.095 —0.244%~ 0.075 —0.204*** 0.076 —0.148"* 0.055 —0.141%** 0053
EONIA 0348** 0.155 -056 1.040 0.56*** 0.140 0.557 0.889 G773 0.134 1424 0.783
Ler*EONIA 4764 5.087 —4.749 443 -3901 4155
BEL ECT —0.443% 0.100 —0537%+ 0.109
EONIA 0.986*** 0.050 2242 0336
Ler*EONIA =6158™" 1615
DEU ECT —0.173%+ 0.044 —-0404"* 0.052 —0.143% 0.057 —0.319%+ 0.066 —0.207%+ 0.075 —028*** 0,082
EONIA 0.488** 0.105 2609*** 0.253 0573*** 017 2.718%* 0362 0.886*** 0.072 1.749** 0236
Ler*EONIA —14.874*** 1.738 —15.194*** 2623 —5844** 1.581
ESP ECT —0.039** 0.014 —0.053*** 0.017 —0.077** 0.036 —0.092%* 0.036 —-0.024 0.021 -0.032 0024
EONIA 052" 0.129 0.793*** 0.193 0.747*** 0.109 1.019** 0202 0.771%** 0.086 0.902*** 0.160
Ler*EONIA —-2501*** 0.945 —2.583** 1292 -1.182 1231
FIN ECT —0.176%** 0.050 -0.026 0.019 —045% 0.094 —0.025 0.015 —0.212%+ 0.064 —0.258%*** 0076
EONIA 0.652*** 0.101 0.788*** 0117 0.586"** 0.122 0.853** 0157 0.95** 0.048 0975*** 0053
Ler*EONIA -1.081 1.110 0.196 189 -0503 0576
FR ECT —0.112%+ 0.019 —-0.101** 0.019 —0.167*** 0.056 —0.165*** 0.053 —0.219%** 0.062 —027%* 0.048
EONIA 0267*** 0.069 069 0.599 0.726*** 0.099 1.387** 0.580 Q7T 0.115 1.718*** 0419
Ler*EONIA -2315 3.02 —3.622 310 —5282% 1757
GRC ECT -0022 0.034 -0.035 0.038 —-0.007 0.048 -0014 0.026
EONIA 0667 0.099 0.909*** 0.302 0.725*** 0.248 0252 0326
Ler*EONIA -1357 1.51 2389* 144
Table 6 (continued )
Loans to firms <1m € Loans to firms = 1m € Firm deposits
Coef. St.err. Coef. St.err. Coef. Sterr. Coef. Sterr. Coef. St.err. Coef. St.err.
EONIA 0.544** 0.137 197 0.541 0503*** 0.108 1.494** 0587 Y e 0.078 1309*** 0326
Ler*EONIA 7297 2.287 -3.79 2543 -251* 144
ITA ECT —0.199*** 0.044 —-0324** 0.059 —025%** 0.060 —0.389** 0.074 —0.298*** 0.093 —-039*** 0.100
EONIA 0433%** 0.139 AT o 0.718 0.55%* 0111 2.912% 1295 0.709%** 0.136 3357 1.159
Ler*EONIA —9325%* 3.696 —11.959* 6639 —13.024* 5.882
NLD ECT -0.036* 0.019 —-0.037* 0.020 —0.245™ 0.087 —0.259** 0.08 —0.485"** 0.132 —-0516*** 0.13
EONIA 0.45% 0.108 1.014* 0.562 0.704%+ 0.111 1.354 0959 0.695%*+ 0.118 0.939* 0421
Ler*EONIA -3633 3.445 —-45 6302 —-1.741 2562
PRT ECT —0.094*** 0.040 —-0319*** 0.053 —0.089* 0.049 —0.47%* 0.064 —-0.002 0.106 -003 0.125
EONIA 0341%++ 0.142 0772¢ 0.362 0.395** 0.172 1.653** 0478 0.8%** 0.171 1.618%+ 0546
Ler*EONIA —-2482* 1.233 —6.179*** 1632 -2923 2055




Table 7

Speed of adjustment (in months).

Consumer Real estate Household Loans to firms Loans to firms Firm

loans loans deposits <1mé€E >1m€E deposits
Pool 6.257 71.73 7.56 4,038 1.746 1.042
Austria 7.571 6.143 373 2103 1.803 1.533
Belgium 5.946 16.021 1.848 - - 0.0316
Germany 7.418 22.727 3.404 2959 2.986 0.55
Spain 9.128 4.8 - 12.307 3.285 -
Finland 5.585 215 3.658 1.977 0.92 0.235
France 10.363 17.94 7.3 6.544 1.64 1.018
Greece 29.875 20.589 - 15.136 - -
Ireland 0.844 - - 2.941 1.145 6.052
Italy 10.921 4784 12.185 2.849 1.8 0.9765
Netherlands - 35.478 114 15.277 1.208 0.628
Portugal 6.493 2.952 20.55 7.01 6.7977 -

Note: We report only speeds of adjustment for which the coefficient associated with the error correction term is statistic:

significant.



1.

Pe3ynbsraThl

KoHKypeHLUsi oka3biBaeT NpsmMoe
BO3[eMCTBME Ha YpOBEHb BAHKOBCKMX
MPOLIEHTHbIX CTaBOK

KOHKypeHUUSA noBbILLIaeT
9(PPEKTUBHOCTb MOHETAPHOM NOJIUTUKA

KOHKYpEHLINA OCTaeTCs BaXKHbIM
dbakTOpOM LIEHOBOW NOMUTUKN PO3HUYHbIX
DOaHKOB



