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*_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) (17) (18)

ECB 0.33*** 2.16 0.02 -0.05* 0.21 0.06 -0.14 0.02 0.23*** -0.03 0.27*** -0.37* 0.08 0.00 0.11** -0.02 0.09*** 1.00

[0.06] [3.41] [0.29] [0.03] [0.47] [0.04] [0.42] [0.04] [0.06] [0.07] [0.10] [0.21] [0.16] [0.01] [0.04] [0.04] [0.02] [0.75]

QE -0.01*** 0.15 -0.02 0.00 -0.03* 0.00 0.01 0.00 -0.01** -0.01*** -0.02*** -0.01* 0.02*** -0.00** 0.00 -0.00** 0.00 0.03

[0.00] [0.13] [0.01] [0.00] [0.02] [0.00] [0.02] [0.00] [0.00] [0.00] [0.00] [0.01] [0.01] [0.00] [0.00] [0.00] [0.00] [0.03]

L.*_r -0.04 -0.51*** -0.48*** -0.50*** 0.13** -0.30*** -0.16** 0.43*** 0.28***

[0.06] [0.04] [0.04] [0.03] [0.06] [0.06] [0.06] [0.06] [0.06]

L.*_v 0.88*** 0.31*** -0.19*** 0.24*** 0.40*** 0.42*** 0.57*** 0.48*** 0.91***

[0.03] [0.06] [0.05] [0.06] [0.05] [0.06] [0.05] [0.05] [0.02]

*_v 0.00 -0.66 0.06 1.13* 0.04 0.06** -0.48 0.01 -0.00*

[0.00] [0.66] [0.70] [0.63] [0.04] [0.03] [0.61] [0.06] [0.00]

*_r -1.20 0.01 -0.01 0.01*** 0.04 0.35*** -0.01 -0.10** -3.19

[3.42] [0.01] [0.00] [0.00] [0.07] [0.12] [0.00] [0.05] [2.25]

CPI 0.02 0.87 0.00 -0.01** 0.05 -0.03*** 0.07 -0.02** 0.01 0.04*** 0.02 0.09*** 0.04** 0.00 0.01** 0.00 0.00 -0.28***

[0.01] [0.56] [0.05] [0.00] [0.07] [0.01] [0.07] [0.01] [0.01] [0.01] [0.02] [0.04] [0.02] [0.00] [0.01] [0.01] [0.00] [0.10]

IP 0.00 0.12 0.00 0.00 0.01 0.00 0.01 0.00 0.00 0.00 0.01*** -0.01** 0.00 0.00 0.00 0.00*** 0.00** -0.05***

[0.00] [0.08] [0.01] [0.00] [0.01] [0.00] [0.01] [0.00] [0.00] [0.00] [0.00] [0.01] [0.00] [0.00] [0.00] [0.00] [0.00] [0.02]

CISS -0.50*** 4.46 -0.64 0.00 1.19** 0.02 0.24 -0.11* -0.20** 0.33*** -0.46*** 0.99*** 0.08 0.05*** -0.08 0.04 -0.05** 0.22

[0.09] [4.78] [0.41] [0.04] [0.60] [0.07] [0.59] [0.06] [0.09] [0.11] [0.16] [0.32] [0.19] [0.02] [0.06] [0.05] [0.02] [0.85]

OP 0.00* 0.05 0.00 0.00 0.01** 0.00 0.01 0.00 -0.00* 0.00* 0.00 0.00 0.00 0.00*** 0.00 0.00** 0.00 0.02**

[0.00] [0.04] [0.00] [0.00] [0.01] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.01]

STOXX 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.00** 0.00

[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]

Const. 0.06** -1.94 0.41** 0.13*** -0.15 0.31*** -0.07 0.14*** -0.01 0.24*** -0.04 0.66*** -0.08 0.04*** -0.01 0.11*** 0.01 0.65

[0.03] [1.48] [0.17] [0.02] [0.28] [0.02] [0.22] [0.02] [0.05] [0.04] [0.07] [0.13] [0.11] [0.01] [0.03] [0.02] [0.01] [0.43]

N 256 260 256 260 256 260 256 260 256 260 256 260 256 260 256 260 256 260

L is the lag operator.

Table 3: Panel data estimation of ECB monetary policies on interest rates and volumes

Standard errors in brackets. * p < 0.10, ** p < 0.05, *** p < 0.01. The model is estimated w ith time and country  fix ed-effects robust to an AR(1) disturbance term.
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*_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v *_r *_v

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) (17) (18)

ECB 0.33*** 0.62 -0.39 -0.07* 0.32 0.02 -0.24 0.00 0.20** -0.07 0.26* -0.48* 0.14 0.01 0.01 -0.02 0.05** 0.54

[0.08] [4.34] [0.38] [0.04] [0.60] [0.05] [0.55] [0.06] [0.08] [0.09] [0.14] [0.27] [0.20] [0.02] [0.06] [0.05] [0.02] [0.90]

QE -0.01*** 0.08 0.00 0.00 -0.07*** -0.00* 0.03 0.00 -0.01** 0.00 -0.02*** -0.01 0.01 0.00 0.00 0.00 0.00 0.07*

[0.00] [0.18] [0.02] [0.00] [0.03] [0.00] [0.02] [0.00] [0.00] [0.00] [0.01] [0.01] [0.01] [0.00] [0.00] [0.00] [0.00] [0.04]

South*ECB 0.00 3.10 0.82* 0.04 -0.19 0.08 0.20 0.04 0.08 0.08 0.03 0.23 -0.10 0.00 0.19*** 0.01 0.06** 1.04

[0.10] [5.36] [0.49] [0.05] [0.74] [0.07] [0.71] [0.07] [0.10] [0.12] [0.18] [0.35] [0.23] [0.02] [0.07] [0.06] [0.03] [1.06]

South*QE 0.00 0.12 -0.03 0.00 0.07* 0.01** -0.04 -0.01 0.00 -0.01 0.00 -0.01 0.01 0.00 -0.01 0.00 0.00 -0.07

[0.00] [0.26] [0.02] [0.00] [0.04] [0.00] [0.03] [0.00] [0.01] [0.01] [0.01] [0.02] [0.01] [0.00] [0.00] [0.00] [0.00] [0.06]

L.*_r -0.04 -0.50*** -0.49*** -0.50*** 0.13** -0.31*** -0.17*** 0.38*** 0.27***

[0.06] [0.04] [0.04] [0.03] [0.06] [0.06] [0.06] [0.06] [0.06]

L.*_v 0.88*** 0.31*** -0.22*** 0.21*** 0.40*** 0.41*** 0.57*** 0.48*** 0.91***

[0.03] [0.06] [0.05] [0.06] [0.06] [0.06] [0.05] [0.05] [0.02]

*_v 0.00 -0.75 -0.06 1.04 0.04 0.07** -0.48 0.02 0.00

[0.00] [0.65] [0.70] [0.64] [0.04] [0.03] [0.62] [0.07] [0.00]

*_r -1.18 0.01 -0.01 0.01** 0.04 0.35*** -0.01 -0.11** -3.81*

[3.43] [0.01] [0.00] [0.00] [0.07] [0.12] [0.00] [0.05] [2.28]

CPI 0.02 0.88 0.00 -0.01** 0.05 -0.03*** 0.06 -0.02** 0.01 0.04*** 0.02 0.09*** 0.05** 0.00 0.02** 0.00 0.00 -0.28***

[0.01] [0.56] [0.05] [0.00] [0.07] [0.01] [0.07] [0.01] [0.01] [0.01] [0.02] [0.04] [0.02] [0.00] [0.01] [0.01] [0.00] [0.10]

IP 0.00 0.11 0.00 0.00 0.01 0.00 0.01 0.00 0.00 0.00 0.01*** -0.01** 0.00 0.00 0.00 0.00*** 0.00** -0.05***

[0.00] [0.08] [0.01] [0.00] [0.01] [0.00] [0.01] [0.00] [0.00] [0.00] [0.00] [0.01] [0.00] [0.00] [0.00] [0.00] [0.00] [0.02]

CISS -0.50*** 4.41 -0.63 0.00 1.17* 0.02 0.25 -0.11* -0.20** 0.34*** -0.46*** 1.01*** 0.08 0.05*** -0.10 0.03 -0.05** 0.21

[0.09] [4.79] [0.40] [0.04] [0.60] [0.07] [0.59] [0.06] [0.09] [0.11] [0.16] [0.32] [0.20] [0.02] [0.06] [0.05] [0.02] [0.84]

OP 0.00* 0.05 0.00 0.00 0.01** 0.00 0.01 0.00 -0.00* 0.00* 0.00 0.00 0.00 0.00*** 0.00 0.00** 0.00 0.02**

[0.00] [0.04] [0.00] [0.00] [0.01] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.01]

STOXX 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.00** 0.00

[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]

Const. 0.06** -1.95 0.44** 0.13*** -0.11 0.31*** -0.04 0.13*** -0.01 0.24*** -0.04 0.67*** -0.08 0.04*** -0.01 0.11*** 0.01 0.66

[0.03] [1.49] [0.17] [0.02] [0.27] [0.02] [0.23] [0.02] [0.05] [0.04] [0.07] [0.13] [0.11] [0.01] [0.03] [0.02] [0.01] [0.43]

N 256 260 256 260 256 260 256 260 256 260 256 260 256 260 256 260 256 260

Table 4: Panel data estimation of ECB monetary policies on interest rates and volumes - Interacted for Southern countries (Italy and Spain)

Standard errors in brackets. * p < 0.10, ** p < 0.05, *** p < 0.01. The dummy  South takes the v alue 1 for Italy  and Spain. The model is estimated w ith time and 

country  fix ed-effects robust to an AR(1) disturbance term. L is the lag operator. The South*ECB coefficient measures the difference in the effect of northern and 

southern countries. The coefficient for northern countries is the ECB coeffcient, w hile the coefficient for southern countries is the sum of the ECB coefficient and the 

South*ECB coefficient.
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Obs Mean Std. Dev . Min Max Obs Mean Std. Dev . Min Max

g_mm_r 66 -0.06 0.19 -0.68 0.31 g_mm_v 67 0.43 7.16 -12.65 11.42

g_gb_6m_r 66 -0.06 0.53 -3.33 2.15 g_gb_6m_v 67 0.20 0.05 0.00 0.30

g_gb_5y _r 66 -0.07 1.70 -4.50 4.17 g_gb_5y _v 67 0.15 0.11 0.00 0.38

g_gb_10y _r 66 0.00 2.20 -4.36 4.66 g_gb_10y _v 67 0.16 0.10 0.00 0.34

g_nfc_inf1m_r 66 -0.04 0.17 -0.58 0.29 g_nfc_inf1m_v 67 0.53 0.09 0.38 0.73

g_nfc_sup1m_r 66 -0.05 0.22 -0.73 0.34 g_nfc_sup1m_v 67 2.86 0.70 1.89 4.62

g_hh_c_r 66 -0.02 0.23 -0.46 0.64 g_hh_c_v 67 0.28 0.05 0.18 0.46

g_hh_h_r 66 -0.04 0.09 -0.31 0.18 g_hh_h_v 67 0.62 0.07 0.47 0.80

g_d_o_r 66 -0.02 0.07 -0.25 0.09 g_d_o_v 67 10.23 8.05 0.37 28.48

f_mm_r 66 -0.06 0.19 -0.68 0.31 f_mm_v 67 9.23 8.21 -8.40 23.59

f_gb_6m_r 66 -0.06 1.24 -4.36 3.97 f_gb_6m_v 67 0.22 0.12 0.00 0.49

f_gb_5y _r 66 -0.05 1.80 -4.91 4.61 f_gb_5y _v 67 0.16 0.10 0.00 0.38

f_gb_10y _r 66 -0.03 2.14 -4.85 4.36 f_gb_10y _v 67 0.15 0.10 0.00 0.35

f_nfc_inf1m_r 66 -0.03 0.13 -0.41 0.22 f_nfc_inf1m_v 67 3.83 0.37 3.34 4.50

f_nfc_sup1m_r 66 -0.04 0.24 -1.24 0.26 f_nfc_sup1m_v 67 8.36 1.00 7.13 10.07

f_hh_c_r 66 -0.01 0.11 -0.26 0.25 f_hh_c_v 67 0.20 0.03 0.15 0.26

f_hh_h_r 66 -0.01 0.08 -0.21 0.13 f_hh_h_v 67 0.48 0.14 0.24 1.02

f_d_o_r 66 0.00 0.02 -0.10 0.09 f_d_o_v 67 4.79 3.59 -2.74 13.79

i_mm_r 66 -0.06 0.19 -0.68 0.31 i_mm_v 67 -3.86 20.12 -36.27 35.84

i_gb_6m_r 66 -0.06 0.67 -3.25 2.96 i_gb_6m_v 67 0.44 0.07 0.00 0.56

i_gb_5y _r 66 -0.02 1.69 -4.93 5.60 i_gb_5y _v 67 0.17 0.09 0.00 0.47

i_gb_10y _r 66 0.00 0.93 -4.47 4.62 i_gb_10y _v 67 0.18 0.06 0.00 0.33

i_nfc_inf1m_r 66 -0.02 0.19 -0.71 0.36 i_nfc_inf1m_v 67 0.72 0.10 0.43 0.94

i_nfc_sup1m_r 66 -0.02 0.25 -0.84 0.40 i_nfc_sup1m_v 67 1.46 0.35 0.80 2.40

i_hh_c_r 66 -0.01 0.22 -1.00 0.69 i_hh_c_v 67 0.08 0.02 0.04 0.12

i_hh_h_r 66 -0.03 0.14 -0.45 0.33 i_hh_h_v 67 0.21 0.07 0.06 0.36

i_d_o_r 66 -0.01 0.08 -0.39 0.06 i_d_o_v 67 2.88 5.82 -7.93 13.71

f_ip 67 -2.31 4.96 -15.74 5.34 f_cpi 67 1.90 1.09 -0.80 4.00

s_ip 67 -6.01 9.12 -24.20 14.38 s_cpi 67 2.37 1.60 -1.30 5.30

i_ip 67 -4.19 7.88 -23.13 7.68 i_cpi 67 2.39 1.12 -0.10 4.20

g_ip 67 1.05 9.49 -22.12 14.69 g_cpi 67 1.84 1.04 -0.70 3.50

bce 66 -0.05 0.17 -0.75 0.25 ciss 67 0.39 0.17 0.08 0.78

smp 67 4.61 5.12 0.00 13.19 op 66 0.10 12.09 -31.25 40.23

ltro 66 0.64 3.20 -6.67 11.10 stox x 66 -27.95 161.71 -566.44 262.34

size 67 93.67 26.06 55.01 144.25

Descriptive Statistics
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BCE Key  ECB policy  rate, for main refinancing operations Annual Interest Rate ECB Statistical Data Warehouse

SMP

Securities held for monetary  pruposes (Securities Market 

Program, 1st Cov ered Bond Purchase Program, 2d Cov ered 

Bond Purchase Program)

As a percentage of euro area GDP ECB Statistical Data Warehouse

LTRO Longer-term refinancing operations As a percentage of euro area GDP ECB Statistical Data Warehouse

SIZE Size of ECB's balance sheet (total assets / liabilities) As a percentage of euro area GDP ECB Statistical Data Warehouse

CISS Composite Indicator of Sy stemic Stress Index ECB Statistical Data Warehouse

STOXX
Dow  Jones Euro Stox x  50 Price Index  (Historical close, 

av erage of observ ations through period)
Equity /index

DataStream though ECB Statistical 

Data Warehouse

OP
Oil price (for commodity , brent crude oil 1 month forw ard) - 

free on board per barrel, in euro
Year ov er y ear percentage change ECB Statistical Data Warehouse

Common variables

G_MM_R Ov ernight money  market interest rate (EONIA) Annual Interest Rate ECB Statistical Data Warehouse

G_MM_V Domestic MFIs' loans to euro area MFIs Year ov er y ear percentage change Bundesbank

G_GB_6M_R
Weighted av erage y ield of 6-month maturity  bonds (from 165 to 

210 day s)
Annual Interest Rate Deutsche Finanzagentur

G_GB_6M_V
Total allotment of 6-month maturity  bonds (from 165 to 210 day s) 

ov er the month
As a percentage of euro area GDP Deutsche Finanzagentur

G_GB_5Y_R
Weighted av erage y ield of 5-y ear maturity  bonds (from 54 to 72 

months)
Annual Interest Rate Deutsche Finanzagentur

G_GB_5Y_V
Total allotment of 5-y ear maturity  bonds (from 54 to 72 months) 

ov er the month
As a percentage of euro area GDP Deutsche Finanzagentur

G_GB_10Y_R
Weighted av erage y ield of 10-y ear maturity  bonds (114 to 132 

months)
Annual Interest Rate Deutsche Finanzagentur

G_GB_10Y_V
Total allotment of 10-y ear maturity  bonds (from 114 to 132 

months) ov er the month
As a percentage of euro area GDP Deutsche Finanzagentur

G_NFC_inf1m_R
Lending rate to domestic non-financial corporations (new  

business), for loans up to and including 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

G_NFC_inf1m_V
Loans to domestic non-financial corporations (new  business), 

amounts up to and including 1 million €, all maturities
As a percentage of euro area GDP Bundesbank

G_NFC_sup1m_R
Lending rate to domestic non-financial corporations (new  

business), for loans ov er 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

G_NFC_sup1m_V
Loans to domestic non-financial corporations (new  business), 

amounts ov er 1 million €, all maturities
As a percentage of euro area GDP Bundesbank

G_HH_C_R
Lending rate to domestic households (new  business), for cash 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

G_HH_C_V
Loans to domestic households (new  business), cash loans (all 

maturities, all amounts)
As a percentage of euro area GDP Datastream

G_HH_H_R
Lending rate to domestic households (new  business), for housing 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

G_HH_H_V
Loans to domestic households (new  business), housing loans (all 

maturities, all amounts)
As a percentage of euro area GDP Datastream

G_D_O_R
Deposit rate to domestic households and non-financial corporations 

(new  business), for ov ernight deposits, all amounts
Annual Interest Rate ECB Statistical Data Warehouse

G_D_O_V
Deposits v olume from domestic households and non-financial 

corporations (stocks), for ov ernight deposits, all amounts
Year ov er y ear percentage change ECB Statistical Data Warehouse

G_CPI Consumer Price Index Annual rate of change ECB Statistical Data Warehouse

G_IP Volume index  of industrial production Year ov er y ear percentage change Eurostat

Germany
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F_MM_R Ov ernight money  market interest rate (EONIA) Annual Interest Rate ECB Statistical Data Warehouse

F_MM_V Domestic MFIs' loans to euro area MFIs Year ov er y ear percentage change Banque de France

F_GB_6M_R
Weighted av erage y ield of 6-month maturity  bonds (from 165 to 210 

day s)
Annual Interest Rate Agence France Trésor

F_GB_6M_V
Total allotment of 6-month maturity  bonds (from 165 to 210 day s) 

ov er the month
As a percentage of euro area GDP Agence France Trésor

F_GB_5Y_R
Weighted av erage y ield of 5-y ear maturity  bonds (from 54 to 72 

months)
Annual Interest Rate Agence France Trésor

F_GB_5Y_V
Total allotment of 5-y ear maturity  bonds (from 54 to 72 months) 

ov er the month
As a percentage of euro area GDP Agence France Trésor

F_GB_10Y_R
Weighted av erage y ield of 10-y ear maturity  bonds (114 to 132 

months)
Annual Interest Rate Agence France Trésor

F_GB_10Y_V
Total allotment of 10-y ear maturity  bonds (from 114 to 132 months) 

ov er the month
As a percentage of euro area GDP Agence France Trésor

F_NFC_inf1m_R
Lending rate to domestic non-financial corporations (new  business), 

for loans up to and including 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

F_NFC_inf1m_V
Loans to domestic non-financial corporations (new  business), 

amounts up to and including 1 million €, all maturities
As a percentage of euro area GDP Banque de France

F_NFC_sup1m_R
Lending rate to domestic non-financial corporations (new  business), 

for loans ov er 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

F_NFC_sup1m_V
Loans to domestic non-financial corporations (new  business), 

amounts ov er 1 million €, all maturities
As a percentage of euro area GDP Banque de France

F_HH_C_R
Lending rate to domestic households (new  business), for cash 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

F_HH_C_V
Loans to domestic households (new  business), cash loans (all 

maturities, all amounts)
As a percentage of euro area GDP Banque de France

F_HH_H_R
Lending rate to domestic households (new  business), for housing 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

F_HH_H_V
Loans to domestic households (new  business), housing loans (all 

maturities, all amounts)
As a percentage of euro area GDP Banque de France

F_D_O_R
Deposit rate to domestic households and non-financial corporations 

(new  business), for ov ernight deposits, all amounts
Annual Interest Rate ECB Statistical Data Warehouse

F_D_O_V
Deposits v olume from domestic households and non-financial 

corporations (stocks), for ov ernight deposits, all amounts
Year ov er y ear percentage change ECB Statistical Data Warehouse

F_CPI Consumer Price Index Annual rate of change ECB Statistical Data Warehouse

F_IP Volume index  of industrial production Year ov er y ear percentage change Eurostat

France
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I_MM_R Ov ernight money  market interest rate (EONIA) Annual Interest Rate ECB Statistical Data Warehouse

I_MM_V Domestic MFIs' loans to euro area MFIs Year ov er y ear percentage change Banca d'Italia

I_GB_6M_R
Weighted av erage y ield of 6-month maturity  bonds (from 165 to 210 

day s)
Annual Interest Rate Banca d'Italia

I_GB_6M_V
Total allotment of 6-month maturity  bonds (from 165 to 210 day s) 

ov er the month
As a percentage of euro area GDP Banca d'Italia

I_GB_5Y_R
Weighted av erage y ield of 5-y ear maturity  bonds (from 54 to 72 

months)
Annual Interest Rate Banca d'Italia

I_GB_5Y_V
Total allotment of 5-y ear maturity  bonds (from 54 to 72 months) 

ov er the month
As a percentage of euro area GDP Banca d'Italia

I_GB_10Y_R
Weighted av erage y ield of 10-y ear maturity  bonds (114 to 132 

months)
Annual Interest Rate Banca d'Italia

I_GB_10Y_V
Total allotment of 10-y ear maturity  bonds (from 114 to 132 months) 

ov er the month
As a percentage of euro area GDP Banca d'Italia

I_NFC_inf1m_R
Lending rate to domestic non-financial corporations (new  business), 

for loans up to and including 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

I_NFC_inf1m_V
Loans to domestic non-financial corporations (new  business), 

amounts up to and including 1 million €, all maturities
As a percentage of euro area GDP Banca d'Italia

I_NFC_sup1m_R
Lending rate to domestic non-financial corporations (new  business), 

for loans ov er 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

I_NFC_sup1m_V
Loans to domestic non-financial corporations (new  business), 

amounts ov er 1 million €, all maturities
As a percentage of euro area GDP Banca d'Italia

I_HH_C_R
Lending rate to domestic households (new  business), for cash 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

I_HH_C_V
Loans to domestic households (new  business), cash loans (all 

maturities, all amounts)
As a percentage of euro area GDP Banca d'Italia

I_HH_H_R
Lending rate to domestic households (new  business), for housing 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

I_HH_H_V
Loans to domestic households (new  business), housing loans (all 

maturities, all amounts)
As a percentage of euro area GDP Banca d'Italia

I_D_O_R
Deposit rate to domestic households and non-financial corporations 

(new  business), for ov ernight deposits, all amounts
Annual Interest Rate ECB Statistical Data Warehouse

I_D_O_V
Deposits v olume from domestic households and non-financial 

corporations (stocks), for ov ernight deposits, all amounts
Year ov er y ear percentage change ECB Statistical Data Warehouse

I_CPI Consumer Price Index Annual rate of change ECB Statistical Data Warehouse

I_IP Volume index  of industrial production Year ov er y ear percentage change Eurostat

Italy
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S_MM_R Ov ernight money  market interest rate (EONIA) Annual Interest Rate ECB Statistical Data Warehouse

S_MM_V
Domestic MFIs' loans to euro area MFIs, monthly  av ailable using a 

linear interpolation on a quarterly  basis
Year ov er y ear percentage change Banco de España

S_GB_6M_R
Weighted av erage y ield of 6-month maturity  bonds (from 165 to 210 

day s)
Annual Interest Rate Banco de España

S_GB_6M_V
Total allotment of 6-month maturity  bonds (from 165 to 210 day s) 

ov er the month
As a percentage of euro area GDP Banco de España

S_GB_5Y_R
Weighted av erage y ield of 5-y ear maturity  bonds (from 54 to 72 

months)
Annual Interest Rate Banco de España

S_GB_5Y_V
Total allotment of 5-y ear maturity  bonds (from 54 to 72 months) 

ov er the month
As a percentage of euro area GDP Banco de España

S_GB_10Y_R
Weighted av erage y ield of 10-y ear maturity  bonds (114 to 132 

months)
Annual Interest Rate Banco de España

S_GB_10Y_V
Total allotment of 10-y ear maturity  bonds (from 114 to 132 months) 

ov er the month
As a percentage of euro area GDP Banco de España

S_NFC_inf1m_R
Lending rate to domestic non-financial corporations (new  business), 

for loans up to and including 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

S_NFC_inf1m_V
Loans to domestic non-financial corporations (new  business), 

amounts up to and including 1 million €, all maturities
As a percentage of euro area GDP Datastream

S_NFC_sup1m_R
Lending rate to domestic non-financial corporations (new  business), 

for loans ov er 1 million €, all maturities
Annual Interest Rate ECB Statistical Data Warehouse

S_NFC_sup1m_V
Loans to domestic non-financial corporations (new  business), 

amounts ov er 1 million €, all maturities
As a percentage of euro area GDP Datastream

S_HH_C_R
Lending rate to domestic households (new  business), for cash 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

S_HH_C_V
Loans to domestic households (new  business), cash loans (all 

maturities, all amounts)
As a percentage of euro area GDP Datastream

S_HH_H_R
Lending rate to domestic households (new  business), for housing 

loans (all maturities, all amounts)
Annual Interest Rate ECB Statistical Data Warehouse

S_HH_H_V
Loans to domestic households (new  business), housing loans (all 

maturities, all amounts)
As a percentage of euro area GDP Datastream

S_D_O_R
Deposit rate to domestic households and non-financial corporations 

(new  business), for ov ernight deposits, all amounts
Annual Interest Rate ECB Statistical Data Warehouse

S_D_O_V
Deposits v olume from domestic households and non-financial 

corporations (stocks), for ov ernight deposits, all amounts
Year ov er y ear percentage change ECB Statistical Data Warehouse

S_CPI Consumer Price Index Annual rate of change ECB Statistical Data Warehouse

S_IP Volume index  of industrial production Year ov er y ear percentage change Eurostat

Spain
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Article Sample Country Policy  instrument Channel Markets Method Results

Gambarcota, Marques-Ibanez (2011) 1999(Q1)-2009(Q4)
14 countries of the Euro 

zone, UK and USA

Conv entional and 

unconv entional policies
Bank lending Lending market, deposit market GMM

Positiv e for both policies, amplified by  the 

financial crisis

Cordemans, Sola Perea (2011) 1997(1)-2011(2)
Euro area, especially  

Belgium

Conv entional and 

unconv entional policies
Interest rate 

Money  market, sov ereign debt 

market, lending market to NFC and 

households, deposits market

VECM
Positiv e for both policies, relativ ely  stable 

during the crisis

Panagopoulos, Reziti, Spiliotis (2010) 1994(1)-2008(1)
USA, Canada, UK, Eurozone 

(Germany  and France)
Conv entional policy Interest rate 

Lending and deposits markets, 

money  market
ECM-GE, GETS Positiv e

Lenza, Pill, Reichlin (2010) 2008(11)-2009(8) USA, UK, Euro zone Unconv entional policies
Interest rate and bank 

lending 

Money  market, lending market to 

NFC and households
B-VAR Positiv e and appreciable magnitude

Karagiannis, Panagopoulos, Vlamis (2010) 1994(1)-2007(9) USA, Euro zone Conv entional policy Interest rate 
Lending and deposits markets, 

money  market
GETS

Positiv e for both policies, amplified by  the 

financial crisis

Andries, Lecarpentier-Moy al (2012) 2003(1)-2011(4) Euro area (12 countries) Conv entional policy Interest rate Lending market to NFC ARDL

Positiv e, inertia for long-term rates in some 

countries after 2008 (France, Spain, Italy , 

Netherlands)

Blot, Labondance (2011) 2003(1)-2010(5) Euro area (10 countries) Conv entional policy Interest rate 
Lending market to NFC and 

households, deposits market
SUR-ECM

Positiv e, decrease since the crisis and 

increase in heterogeneity  among Euro 

Belke, Beckmann, Verhey en (2012) 2003(1)-2011(9) Euro area (12 countries) Conv entional policy Interest rate Lending market to households
Johansen multiv ariate 

approach, ARDL

Positiv e but incomplete pass-through, 

heterogeneity  among the sample

Ariseti, Gallo (2012) 2003(1)-2011(9)
Euro area (changing 

composition)
Conv entional policy Interest rate 

Lending market to NFC and 

households
Markov -sw itching VAR

Positiv e but incomplete pass-through, higher 

in the long-run than in the short-run

Abbassi, Linzert (2011) 2004(3)-2009(6) Euro area Unconv entional policies Interest rate Money  market OLS Positiv e

Gigineishv ili (2011) 2005(12)-2010(3)
European countries among a 

panel of 81 countries
Conv entional policy Interest rate 

Money  market, lending market to 

NFC
OLS

Positiv e, facilitated or impeded by  sev eral 

macroeconomic v ariables

Darracq-Paries, De Santis (2013) 2003(Q1)-2011(Q4) Euro area (11 or 8 countries) Unconv entional policies Bank lending 
Lending market to NFC and to 

households

Panel VAR, GMM, 

Arellano-Bond estimator

Positiv e, seen as a credit supply  shock; 

low ers the lending rate spread also

De Santis, Surico (2013) 1999-2011
Germany , France, Italy , 

Spain
Conv entional policy Bank lending Loans grow th on the supply  side QR, OLS

Negativ e as ex pected and heterogenous 

according to bank' characteristics

Bonaccorsi di Patti, Sette (2012) 2007(6)-2008(12) Italy Unconv entional policies
Interest rate and bank 

lending 
Lending market to NFC OLS Positiv e w hen banks w here hit by  the crisis

Related literature
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