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The paper presents developments in household deposits in the euro area countries in the years 2006-2012, which 

relate to the pre-crisis and financial crisis periods. Its aim is to display the heterogeneity of the countries regarding 

the availability of household deposits for MFI sectors and to identify its determinants under evolving 

destabilization. The results obtained are proof of diversified values and structures of household deposits across the 

euro area during the period of instability. In the majority of countries, the crisis appeared as an incentive for deposit 

accumulation. However, in selected countries, the deposits were the subject of increased outflows. The paper 

reveals the vulnerability of deposits due to the changes observed in the financial market and national economies, 

raising doubts about the appropriateness of the idea of the EU single regulations for credit institutions. The 

disparities in the economic development of countries and their MFI sectors, as well as their populations’ wealth and 

propensity to save, prove to be responsible for the geographical diversification of household deposits per capita. 
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Introduction 

The EU single funding stability regulations of the CRD IV package (Directive 2013/36/EU; Regulation 

(EU) No. 575/2013) are the result of constraints on credit institutions during the last banking crisis. Before 

2007, these entities were characterized by an evident tendency to finance their dynamically increasing assets 

with short-term funds from wholesale markets. Such activity weakened their ability to deal with the liquidity 

crisis and intensified systemic risk. The ultimate result of this was the involvement of central banks in the 

stabilization of money markets and governments—in rescuing individual credit institutions and strengthening 

national deposit guarantee schemes. The access to long-term and stable funds, therefore, turned out to be a 

guarantor of the safety of entities during the next turmoil.  

The new liquidity regulations pay particular attention to the household deposits (Regulation No. 575/2013, 

Articles 421 and 427), emphasizing their stable nature, both under normal conditions and periods of stress. This 

stance is reflected in the announced low “outflow rates” of the Liquidity Coverage Ratio (LCR) and high 

“stability weights” of the Net Stable Funding Stability Ratio (NSFR). The real sensitivity of these deposits 
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during destabilization, however, turned out to be geographically diversified resulting in bidirectional changes of 

a differentiated strength of their values. Moreover, the recent financial crisis caused cash transfers between 

short-term and saving bank accounts. The EBA claims (EBA, 2013) that overnight deposits displayed the 

lowest volatility, deposits redeemable at notice—slightly larger volatility, and those with agreed maturity—the 

most severe volatility. This institution also identifies the features responsible for an above-average volatility of 

some particular types of household deposits. 

This paper presents the results of a pilot study regarding household deposits in the euro area countries, 

which will become expanded within a research project. It concerns the stability of the deposits placed with 

monetary financial institutions (MFIs)1 in the years 2006-2012 in 17 member states, on the background of the 

post-crisis regulatory approach. This topic is new in the literature since there have been no single liquidity 

ratios in the past. Its purpose is to identify the determinants of the developments in deposit levels during the last 

financial crisis. Moreover, it seeks to assess the geographical differentiation of deposits’ sensitivity to the 

economic and financial instability of the euro area, thus the availability of the “resistant” deposits for local 

MFIs. The research period covers the time span before the crisis and the evolving destabilization, which led to 

the changes in regulatory rules. The following research hypotheses are tested: 

(1) During the recent financial crisis, household deposits in the Eurozone remained geographically diverse 

regarding their average values and structure. Thus, their availability for the MFIs was spatially varied; 

(2) In the years 2006-2012, in individual euro area countries, different mechanisms of the formation of 

total household deposits per capita were observed. However, one can identify subgroups of corresponding 

countries in this respect; 

(3) In the analyzed period, the stages of the last financial crisis affected the total values of household 

deposits in the euro area member states with varying strength. One cannot define a single phase when the 

greatest changes occurred; 

(4) In selected years of the analytical period, the household deposits per capita in the euro area were 

shaped by identifiable factors related to the financial market, national economies, and socio-economic 

characteristics of households. 

The selection of the euro area countries2—Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, 

Greece, Ireland, Italy, Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia, and Spain—is due to 

their diversity in a multi-dimensional space of features. They related to, for example, economic development, 

the condition of the financial market, sensitivity to destabilization, public finance distress, social security 

system and social assistance, living standards, and demographic structure. These domestic conditions seem to 

affect the financial decisions of households and the availability of stable deposits for MFIs. Furthermore, this 

group is characterized by the single currency and discipline in reporting, including transparency and uniformity 

of the data, which are available in the databases of the European Central Bank and the Eurostat. These 

attributes enable to conduct comparative analysis and inference of regularities occurring in their relatively 

                                                        
1 Monetary financial institutions (MFIs) are resident credit institutions as defined in the European Union (EU) law, and other 
resident financial institutions whose business is to receive deposits and/or close substitutes for deposits from entities other than 
MFIs and, for their own account (at least in economic terms), to grant credits and/or make investments in securities. See: 
https://www.ecb.europa.eu/stats/money/mfi/html/index.en.html. The MFI data were used due to the lack of data on credit 
institution sectors in the ECB Statistical Warehouse. However, credit institutions constitute the core parts of domestic MFI sectors 
of the euro area countries. 
2 The study does not include Lithuania and Latvia, due to their adoption of a single currency after 2012. 



HOUSEHOLD DEPOSITS IN THE EURO AREA  

 

525

homogeneous subgroups of countries. 

The paper is organized as follows: (1) description of related literature; (2) presentation of the regulatory 

approach to the problem of the stability of household deposits; (3) research methods and data applied in the 

study; (4) results of empirical analysis on the diversity of household deposits; (5) conclusions.  

Related Literature 

Due to the progressive development of the financial market, the literature describes rather risky assets of 

individuals than the deposits placed with credit institutions. However, the EU post-crisis regulations have 

highlighted the significant position of the latter as a source of funding of the entities (Du Caju, 2013; ECB, 

2013; Kochaniak, 2015; Teppa, Porpiglia, Ziegelmeyer, Le Blanc, & Zhu, 2015).  

Different aspects of household deposits have been analyzed in the previous studies. They refer to the 

significance of the deposits as a source of banks’ funding (Borio, 2009; Diamond & Rajan, 2001; Huang & 

Ratnovski, 2011) as well as their importance as a component of financial asset portfolios of individuals (Du 

Caju, 2013; ECB, 2013; Kochaniak, 2015; Teppa et al., 2015). Some of them analyze the deposits against the 

background of the financial crisis. The literature discusses, among others, the linkages between national deposit 

guarantee schemes, and investors’ perception of risk (Acharya & Mora, 2015; Brown, Guin, & Morkoetter, 

2013; Karas, Pyle, & Schoors, 2013). Some studies verify the relationships between deposit withdrawals and 

the occurrence of crisis (Cussen, O’Leary, & Smith, 2012), changes in market interest rates (Acharya & Mora, 

2012; Bouyon, 2014), capital market distress (Gatev, Schuermann, & Strahan, 2009; Pennacchi, 2006) or loan 

availability (Acharya, Almeida, & Campello, 2013). 

A vast literature undertakes the problem of households’ saving motives and behavior affecting investment 

decisions, including the possession of deposits. Part of them refers directly to motives (Boeree, 1998; Bouyon, 

2014; Xiao & Noring, 1994) and households’ ability or propensity to save (Deaton, 1989; Katona, 1951; Thaler 

& Shefrin, 1981). The others are focused on the determinants of saving decisions, e.g. socio-demographic 

(Boeree 1998; Devaney, Anong, & Whirl, 2007; Jappelli & Pagano, 1997), institutional (Beverly & Sherraden, 

1999; Callen & Thimann, 1997; Jappelli & Pagano, 1997) or macroeconomic (Aghevli, Boughton, Montiel, 

Villanueva, & Woglom, 1990; Holzhausen & Sikova, 2014; Jappelli & Pagano, 1997).  

The contribution of this paper to the literature is that it describes and explains the developments of 

household deposits during the recent financial and economic crises and in a pre-crisis period in the euro area 

member states. It provides a background for further research on the role of household deposits as a source of 

stable funding for credit institutions.  

Regulatory Approach to the Problem of Household Deposits’ Stability 

The CRD IV package has set the framework for the single regulations regarding the funding stability of 

credit institutions. The process of the development of detailed technical standards has not been completed yet. 

The announced solutions relate only to the Liquidity Coverage Ratio (LCR), defining adequate liquidity of 

entities during a 30-day period, assuming a scenario combining idiosyncratic and market-wide stress. It 

emphasizes the stability of household deposits by assigning them lower outflow rates than other liabilities of 

credit institutions. The second liquidity standard—Net Stable Funding Ratio (NSFR)—for which the detailed 

guidance has not been announced yet, imposes the obligation on credit institutions of having an adequate, stable 

funding structure in the long term. Its essential element is retail deposits the quality of which is made dependent, 
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as in the LCR, on the conditions of their placement and the relationship between the credit institution and 

depositor (Regulation No. 575/2013, Article 427). 

According to the decision of the European Commission on the LCR (Commission Delegated Regulation 

2015/61, Article 24), the “outflow rate” for stable household deposits in the EU is established at the level of 5%, 

with the possibility of its reduction to 3% from 1st January 2019. However, this rate refers to the funds covered 

by deposit guarantee schemes that meet additionally one of the following: 

(1) They constitute a part of the established relationship with clients making withdrawals highly unlikely, 

i.e. the depositor has a contractual relationship with the credit institution of at least 12 months’ duration; the 

depositor has a borrowing relationship with the credit institution for residential loans or other long-term loans; 

the depositor has at least one active product, other than a loan, with the credit institution; 

 (2) They are held in transactional accounts. 

The future application of the reduced “outflow rate” is made dependent on the decision of the European 

Commission and the quality of the national deposit guarantee scheme. The latter must be characterized by the 

following: the features described in Article 10 of Directive 2014/49/EU; ready access to additional funding 

(from public and private sources) in the event of a large call on its reserves; seven working days repayment 

period as referred to in Article 8(1) of Directive 2014/49/EU.  

The remaining stable household deposits, including those covered by the guarantee schemes but not 

satisfying the additional condition, are attributed with the outflow rate of 10%. The premise of its application is 

also the abandonment of recognition of the characteristics responsible for significant variation. 

The scales of outflows for sensitive household deposits are defined in the rates ranging from 10% to 20%. 

Despite their higher levels, they stand out against the outflow assigned to other liabilities of credit institutions. 

According to the EC, the conditions significantly limiting the stability of household deposits are as follows: 

(1) The sum of all clients’ deposits in credit institution exceeds EUR 500,000; 

(2) The deposit is an internet account only; 

(3) The deposit offers an interest rate that fulfills any of the following conditions: the rate significantly 

exceeds the average rate for similar retail products, its return is based on returns on a market index or set of 

indices, its return is derived from any market variable other than a floating interest rate; 

(4) The deposit was originally placed as fixed-term with an expiry date maturing in a 30 calendar day 

period or the deposit presents a fixed notice period shorter than 30 calendar days, in accordance with 

contractual arrangements; 

(5) The depositor is not a resident of the European Union; currency—other than EUR or domestic 

currencies of the member states. 

In the case of the characteristics indicated in point 1 or two features from points 2-5, the outflow rate for 

the deposit is assumed to range from 10% to 15%. However, if the deposit corresponds to point 1 and 

additionally to at least one of the features from points 2-5, or it would have at least three features from points 

1-5, the stated outflow varies from 15% to 20% (Commission Delegated Regulation 2015/61, Article 25). The 

same range is adopted for deposits of non-recognition features. The highest outflow rate of 100% is established 

for cancellable deposits with a residual maturity of less than 30 calendar days and where pay-out has been 

agreed to another credit institution.  

The comparison of the above rates to the rates for other types of debt of credit institutions allows the 

conclusion that the new regulatory environment highlights the positive impact of household deposits on the 
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stability of banking systems. Thus, easy access to deposits will be crucial for credit institutions during future 

crises. 

Data and Methodology 

The analysis of the developments in household deposits in the years 2006-2012 was carried out on MFI 

sector-level data for 17 euro area member states. These sets of data contained information about household 

deposits and MFIs’ balance sheet totals derived from the ECB’s database 

(http://sdw.ecb.europa.eu/browse.do?node=2116074). Moreover, the study implemented the Eurostat data 

(http://ec.europa.eu/eurostat) regarding the condition of the financial market and national economies, as well as 

the socio-economic characteristics of households. 

These sets served to carry out the following research: 

(1) Cross-sectional in selected years, characterizing three periods: pre-crisis (2006), banking crisis (2008), 

and sovereign debt crisis accompanied by economic recession (2012). It related to the entire set of countries 

(the country was a statistical unit). The aim of the study was to identify the common characteristics of the 

Eurozone member states regarding the developments in particular types of deposits per person and their 

classification into internally homogeneous subsets; 

 (2) Dynamic, relating to the formation of household deposits in selected countries (representatives of 

specified sub-groups and individual member states considered to be interesting because of the aim of this study) 

in the years 2006-2012. The statistical unit was the unit of time—a quarter. 

All empirical data allowed the formation of groups of variables for each member state, characterizing its (I) 

household deposits, (II) households’ characteristics, (III) economic situation of the country, and (IV) condition 

of the financial market. Some of them were calculated per person to eliminate the impact of significant 

differences in population sizes.  

The variables describing household deposits (I) included: total deposits, total deposits per capita, deposits 

redeemable at notice up to three months, deposits redeemable at notice up to three months per capita, deposits 

redeemable at notice over three months, deposits redeemable at notice over three months per capita, deposits 

with agreed maturity up to two years, deposits with agreed maturity up to two years per capita, deposits with 

agreed maturity over two years, and deposits with agreed maturity over two years per capita, overnight deposits, 

and overnight deposits per capita. 

Numerical information on households (II) was provided by the following variables: average size, total 

consumption expenditure per capita, consumption expenditure on durable goods per capita, consumption 

expenditure on semi-durable goods per capita, consumption expenditure on non-durable goods per capita, 

consumption expenditure on services per capita, debts from loans per capita, at risk of poverty or social 

exclusion (% of population), average net income, intention of buying a car over the next 12 months, intention 

of buying or building a house within the next 12 months, intention of renovating a house/flat during the next 12 

months, saving rate3, and population of the country. 

The economic situation of individual countries (III) was characterized by: net saving4 per capita, the 
                                                        
3 The savings rate is defined as the value of gross savings divided by gross disposable income, with the latter being adjusted for 
the change in the net equity of households in pension funds. Gross saving is part of the gross disposable income which is not spent 
as final consumption expenditure. For further information, see: http://ec.europa.eu/eurostat/sectoraccounts site. 
4 Net saving measures the portion of gross national disposable income that is not used for final consumption expenditure but 
takes into account the consumption of fixed capital. 
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unemployment rate, the employment rate, the inflation rate (HICP), GDP per capita, and the general 

government debt/GDP. 

The financial market (IV) was described by MFIs’ average interest rate for ON deposits, MFIs’ assets per 

capita, share price indices5, and average long-term government bond yields.  

For the dynamic analysis, the following dummies were introduced in relation to identified sub-periods: P0: 

IQ 2006—IVQ 2006 (a period of relative development of the financial market); P1: IQ 2007—IIIQ 2007 

(pre-crisis period); P2: IVQ 2007—IIIQ 2008 (the crisis in the USA, until the collapse of Lehman Brothers 

Holdings Inc.); P3: IVQ 2008—IVQ 2010 (the crisis after the collapse of Lehman Brothers Holdings Inc., until 

the implementation of the single limit of deposits covered by guarantee schemes—EUR 100,000), and P4: IQ 

2011—IVQ 2012 (the sovereign debt crisis and growing economic distress).  

Ward’s method was used for the identification of similarities and differences among the countries 

regarding the values and structure of household deposits per capita in selected years. Regression models were 

applied to analyze the impact of phases of the financial crisis on the overall values of household deposits in 

selected member states. The attempt to determine differences in the development of household deposits under 

financial turmoil was carried out according to the following dynamic models (Pociecha, Podolec, Sokolowski, 

& Zajac, 1988; Wozniak, 2004; Maddala, 2006), implementing separate sub-periods: P1, P2, P3, and P4 as 

explanatory variables: 

(1) Linear: 

∑                           (1) 

 

(2) Exponential: 

∑                              (2) 

 

which, after logarithmic transformation can be presented as: 

ln ∑                          (3) 

 

where: Pij—dummies expressing belonging of the i-th quarter to the j-th sub-period (j = 1, 2, 3,4). Pij = 1 when 

i-th quarter belongs to j-th sub-period, otherwise Pij = 0. The basis of comparison is sub-period P0; yi—values 

of total household deposits observed in the i-th quarter (i = 1, 2, ..., 24); i—residual. 

Regression models were also used in the analysis identifying specific variables from groups characterizing 

households, the economic situation, and conditions of the financial market, which statistically significantly used 

to affect the values of household deposits per capita in the Eurozone, in the years 2006, 2008, and 2012. Both 

models—linear and exponential—were applied. However, the best results in a statistical sense were obtained 

from linear models in two variants: 

(1) Variant A—simple regression model for the particular type of household deposits per capita: 

                                                        
5 This index reflects changes in the market prices of the shares that it represents. 
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0 1i i iy x                                    (4) 

where: yi—value of the analyzed type of household deposits per capita in i-th member state; xi—value of the 

selected explanatory variable in i-th country; ɛi—residual; 

(2) Variant B—multiple regression model for the particular type of deposit per capita (stepwise regression 

determines the input of explanatory variables): 

0 1 1 2 2 i i i k ik iy x x x                               (5) 

 

where: xij—value of j-th explanatory variable in i-th country (i=1, 2,…, 17; j = 1, 2,…, k). 

The Results of Empirical Analyses 

The last banking crisis revealed the lack of single sensitivity of analyzed types of household deposits in 

the group of countries. An awareness of this phenomenon accompanied by new liquidity standards can 

contribute to the interest of credit institution in their particular categories. As indicated in the introduction, the 

EBA has announced ON deposits as the most stable during periods of stress, which were followed by deposits 

redeemable at notice and finally—by deposits with agreed maturity. It should be noted that the availability of 

these types remained geographically diverse in the group of countries analyzed. Acting on the single financial 

market—free from barriers to cross-border performance—credit institutions may therefore define their 

preferences regarding targeted geographic areas of deposit inflows. To assess the reliability of such a scenario, 

the formation of values and structures of household deposits in the Eurozone countries during the recent 

financial crisis was examined. It should be noted that the information on household deposits in the ECB 

database is aggregated. Thus, the identification of volatile deposit categories presented in post-crisis regulations 

(such as: high value, actively managed, easy to withdraw within a 30-day period, with unlimited access, with 

specific interest rates, placed by non-residents and in foreign currency) was impossible.  

Values and Structures of Household Deposits  

In the years 2006-2012, the euro area member states remained geographically diverse regarding average 

values and structures of total household deposits placed with MFIs, as well as the scale of deposit transfers 

between short- and long-term accounts (Appendix 1). The dominant share of ON deposits in total deposits 

located in MFIs was recorded for the following countries: Finland, Italy, and Luxembourg (since the second 

half of 2009). Significant fractions of these deposits were also noted for Ireland and Estonia. The largest share 

of deposits with agreed maturity characterized the MFI sectors of Austria, Spain (since the second half of 2007), 

Greece (since 2008), Luxembourg (until the first half of 2009), Portugal, Slovenia, Slovakia, Cyprus, and Malta. 

In the Netherlands and Belgium, deposits redeemable up to three months proved to be the dominant category. 

In most countries (Austria, Estonia, Finland, Spain, Greece, Ireland, Luxembourg, Portugal, Slovenia, Slovakia, 

Cyprus, and Malta), ON deposits appeared together with deposits with agreed maturity as the main components 

of all sums located by households in MFIs. In Italy, Belgium and the Netherlands, the deposits redeemable at 

notice proved to be complementary to ON deposits. The greatest diversification in deposit types occurred in 

France and Germany, where three main categories—ON, with agreed maturity and redeemable at 

notice—remained complementary.  

On the background of simultaneous and multidirectional changes identified in the sums located by 

households in MFIs, there was assumed funds’ transfer between accounts, and substitutability of some deposit 



HOUSEHOLD DEPOSITS IN THE EURO AREA  

 

530 

categories (Appendix 1). During the evolving instability in 2008, this phenomenon was evident between ON 

deposits and deposits with agreed maturity in Spain, Finland, Greece, Ireland, and Luxembourg. In the 

Netherlands and Belgium, this replacement was observed between deposits with agreed maturity and 

redeemable at notice. In Germany, it happened due to the transfer of funds from ON deposits and deposits 

redeemable at notice to deposits with agreed maturity. 

The group of 17 countries has not remained uniform regarding the direction of changes in the total value 

of deposits. The attention was drawn to the downward trend of analyzed variable for Greece (2010-2012), 

Luxembourg (2008-2010), Ireland (2010-2012), Spain (2011-2012), and Malta (2008-2009). In other countries, 

the evolving crisis, however, was accompanied by an increase in the aggregated values of household deposits. 

In the whole group of member states, one may indicate the years of the highest growth in the total 

household deposits. However, in individual countries, they were recognized at various stages of the financial 

crisis. Around 2008, such movements were observed for the MFIs in: Austria, Germany, Finland, Portugal, 

Slovakia, and Spain. In Italy, they occurred earlier, in 2007, while in Greece and Ireland later—in 2009. These 

differences encouraged an analysis of the significance of various phases of the financial crisis for the formation 

of household deposit totals in individual countries. The results are presented in the further part of this paper. 

The Potential of Individual Populations to Possess Deposits 

According to the post-crisis regulations, the ability of credit institutions to fulfill the criteria of funding 

stability is dependent on the availability of household deposits, which remain resistant to prevailing conditions. 

For this reason, the potential of individual populations of the euro area to accumulate deposits was assessed. 

The analyzed variable referred to total deposits per capita in the years 2006 (before the financial crisis), 2008 

(banking crisis), and 2012 (sovereign debt and economic crises). The differences in the values of deposits per 

capita proved the lack of a single capacity of the populations to provide stable funding to domestic credit 

institutions (Figure 1). The highest average value was in Luxembourg. In the group of countries, such as 

Austria, Belgium, Cyprus, the Netherlands, and Germany, these values stood close to EUR 20,000. The lowest 

values of deposits per capita were recorded for post-communist countries: Slovakia, Slovenia, and Estonia. 

The structure of deposits per capita in selected years showed the diversity of household preferences 

regarding the placement conditions (Figure 1). Recalling the EBA’s statement during the banking crisis, ON 

deposits and deposits redeemable at notice were more stable than those with agreed maturity. Thus, it can be 

concluded that credit institutions in, for example, Belgium, the Netherlands, France, and Italy benefited from 

easier access to funds less vulnerable to shocks than those in, for example, Austria, Cyprus, Spain, Greece, 

Malta, Portugal, and Slovenia. This means that the comfort of being financed by household deposits was 

unequal in the Eurozone MFI sectors and determined locally. 

The above findings have raised the following question: Can anyone indicate any similarities, regarding the 

values and structure of total deposits per capita, in such an individualized group of countries? Ward’s method 

was used to answer this question and group the countries. Comparing tree diagrams for the years 2006, 2008, 

and 2012 (Figures 2-4), despite the changes in the economic situation and the financial market, similarities 

were clearly seen between the following member states: Belgium and the Netherlands; Slovakia and Slovenia, 

as well as Germany and France, which remained in one subgroup in all analyzed years. In 2006, they formed 

the subset with Belgium and the Netherlands. In 2008, they were accompanied by Italy, and in 2012 by Finland. 

Therefore, it could be concluded that in the selected countries, there were visibly targeted changes in household 

deposits per capita, while in others, instability of composition of the subsets was evidence of gradual structural 
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transformation of the euro area regarding the formation of the analyzed variable as well as continuing 

dissimilarity of Luxembourg. It seemed particularly important to identify the countries which changed the 

affiliation to subsets due to their MFIs characterized by unstable access to household deposits of a particular 

quality. This could significantly hinder refinancing of the entities in time of evolving problems on the financial 

market. 
 

 
Figure 1. The values (in EUR) and structures of total household deposits per capita in individual Eurozone countries, 
in the years 2006, 2008, and 2012. Source: Own calculations based on ECB’s data. 

 

2006: 
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2008: 

 
2012: 

 
Figure 2. Tree diagram for the EA member states, due to the level of total household deposits per capita located in 
MFIs in 2006, 2008, and 2012. Source: Own calculations based on ECB’s data. 
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The Impact of the Stages of Financial Crisis on Household Deposits 

Due to the instability of the financial market in the years 2006-2012, an attempt to assess the impact of the 

stages of the crisis on the total values of household deposits in MFIs was taken. For the problem of the stability 

of credit institutions, it was important to recognize the sub-periods with the greatest modifications in the 

analyzed variable. Moreover, the following question was raised: Was the influence of individual stages of the 

crisis on household deposit totals observed at national or Eurozone level? On the background of the results 

obtained from Ward’s method a subgroup of countries was chosen to be analyzed in this part of the study. They 

were the representatives of selected subgroups (Germany, the Netherlands, and Slovakia), as well as member 

states with particular financial difficulties during the turmoil (Spain, Portugal, and Greece) and those 

distinguished from the rest (Luxembourg). The study was carried out regarding the above member states 

(Appendix 2), using regression models (1-3).  

For Germany, Spain, and Slovakia, the impact of evolving instability on the dependent variable could be 

traced. In the case of Germany, the best fit of the model, in a statistical sense, was obtained for its   

exponential form. It explained 94% of the variation in the total value of household deposits in the years 

2006-2012. All sub-periods (P1-P4) proved to be statistically significant, but the principal difference in the 

dependent variable was recorded in the sub-period P4. Household deposit totals were higher on average by 25.9% 

than their values in a period of relative stability, which was the basis of comparison. Period P3 with its events 

had a slighter impact on deposit levels. It began with the collapse of Lehmann Brothers Inc. and ended with the 

official deadline for revising the conditions of deposit guarantees under national schemes (Directive 

2009/14/EC). The order of the impact of time variables led to the conclusion that the evolving instability in 

economic and financial background accounted for a significant incentive for households in Germany to 

accumulate surplus funds in the MFIs. In the case of Spain, all time variables proved to be statistically 

significant with an effect on the dependent variable. During the sovereign debt crisis, the total value of deposits 

in the MFIs was on average EUR 212,198.1 million higher than in the period of relative growth. This model 

allowed to explain 95% of the variability of the analyzed phenomenon. Examining the situation in Slovakia, the 

linear model explained 97% of the variability in total deposits and pointed to the significance of all time 

variables. 

In Luxembourg, the MFIs reported the biggest changes in household deposit totals during the sub-period 

P2. Then, the dependent variable was higher on average by over EUR 7 billion than in the time preceding the 

destabilization. The last two sub-periods affected the dependent variable to a similar extent, which was on 

average more than EUR 5 billion higher than in sub-period P0. The equation explained 73% of the changes in 

the analyzed value.  

In the Netherlands and Portugal, the importance and the order of influence of sub-periods P2-P4 were 

duplicated. In the first one, the fluctuation of the total value of household deposits corresponded to the 

magnitude of difficulties on the financial market. The phase preceding the crisis in the Eurozone and 

characterized by symptoms of impending imbalances proved to be statistically insignificant. The equation 

explained 93% of the variation in total deposits. In Portugal, the impact of the situation on the financial market 

and in the economy was also revealed during P2 and intensified in the subsequent sub-periods. The total value 

of household deposits during P2 was on average approximately EUR 12 billion higher than in the period of 

comparison, in P3 nearly EUR 24 billion higher, while in P4 about EUR 36 billion higher. Similarly to the 

equation for the Netherlands, the model explained 95% of the variability in household deposits. 
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In Greece, since 2009, the financial and economic crises have led to the decline of the total value of 

household deposits in MFIs, and thus to the ongoing reduction of the deposit base in domestic credit 

institutions. The disclosure of the critical situation of the general government sector, the application for 

international financial aid, the inability to stabilize the financial market and restricted household access to sums 

located on bank accounts resulted in both a loss of confidence in MFIs and the necessity of consumption of 

previously accumulated savings. The linear regression model allowed to explain 84% of the variability of 

deposits with two statistically significant explanatory variables—P3 and P2. During the banking crisis and 

interventions aimed at restoring the balance, the total value of household deposits exceeded the level 

characterizing the period of comparison. However, it was the only part of the destabilization period. Through 

the rest, the population was less willing to place their short- and long-term funds with domestic MFIs. 

The above observations did not allow to confirm a single impact of the stages of the financial crisis on 

total values of household deposits placed with MFIs in the analyzed countries. Thus, their sensitivity to the 

changes has developed individually. 

The Determinants of the Heterogeneity of Deposits in the Eurozone 

Since the sensitive nature of household deposits in the euro area countries is proved to be heterogeneous, 

an attempt to explain its causes was taken. The aim of this part of the study was to identify the economic, 

financial, and socio-demographic factors which significantly influenced the level of the analyzed variable. The 

study was conducted for selected years: 2006, 2008, and 2012, characterized by different conditions of the 

financial market and national economies. The values of variables from the categories (I-IV) for individual 

member states referring to indicated years were recalculated into their mean values. Then, the mean values for 

single countries were grouped in the variables relating to the whole euro area, and used in correlation analysis 

as well as proposed as the input for regression models (4-5). Some of them were converted into “per capita” to 

eliminate the impact of the differences in population sizes. 

Selected variables were found to be statistically correlated with the values of household deposits per capita 

in the Eurozone (Table 1). Certain linkages were identified between the types of deposits per capita, i.e., total 

deposits and deposits with agreed maturity up to two years or ON. The relationship between ON deposits per 

capita and total deposits per capita in all years remained positive and close to one. It should be noted that in the 

last year, the correlation coefficient between deposits with agreed maturity up to two years per capita and total 

deposits per capita was significantly lower (0.63) than in previous years. Also, Table 1 shows that these three 

categories of deposits remained correlated with a group of variables. They related to the economic situation of 

the countries (GDP per capita, net saving per capita), household characteristics (average net income, saving rate, 

average household size) and financial market (MFIs’ average interest rates for ON deposits, share price indices 

and MFIs’ assets per capita). 

The above results encouraged the use of the regression model in two variants (4-5) to identify the 

determinants of geographical differentiation of total household deposits per capita in the Eurozone, in the years 

2006, 2008, and 2012. Some proposed independent variables were correlated with each other, causing their 

reduction. The results from the versions of the single regression are presented in Appendix 3 in the order of the 

values of coefficient of determination (R2). In all cases, the significant impact of the explanatory variable on the 

total values of household deposits per capita was confirmed (p-level). In the case of multiple regression models 

(Appendix 4), the explanatory variables were ordered according to the strength of their impact on the dependent 

variable. 
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Table 1 
Pearson’s Correlation Coefficients for Household Deposits per Capita (by Type) and Selected Variables in the 
Euro Area, in the Years 2006, 2008, and 2012 

 Year 
HH deposits per capita 

TD 
p.c. 

R<3M 
p.c. 

R>3M 
p.c. 

M<2Y 
p.c. 

M>2Y 
p.c. 

ON 
p.c. 

Total deposits p.c. (TD p.c.) 

2006 1.000 - - 0.947 - 0.944 

2008 1.000 - - 0.967 - 0.959 

2012 1.000 - - 0.632 - 0.921 

Deposits with agreed maturity up to 2 Y p.c. 
(M< 2 Y p.c.) 

2006 0.947 - - 1.000 - 0.921 

2008 0.967 - - 1.000 - 0.935 

2012 0.632 - - 1.000 - - 

ON deposits p.c. (ON p.c.) 

2006 0.944 - - 0.921 - 1.000 

2008 0.959 - - 0.935 - 1.000 

2012 0.921 - - - - 1.000 

GDP per capita 

2006 0.932 - - 0.817 - 0.920 

2008 0.940 - - 0.852 - 0.929 

2012 0.928 - - - - 0.929 

Average net income  

2006 0.790 - - 0.625 - 0.732 

2008 0.748 - - 0.606 - 0.705 

2012 0.799 - - - - 0.691 

MFIs’ average interest rates for ON deposits 

2006 0.685 - 0.537 0.677 - 0.572 

2008 0.631 - - 0.614 - 0.599 

2012 -  0.616 0.741 - - 

Share price indices 

2006 0.558 - - 0.560 - 0.546 

2008 - - - - - - 

2012 - - - 0.612 - - 

MIFs’ assets per capita 

2006 0.959 - - 0.925 - 0.976 

2008 0.957 - - 0.929 - 0.976 

2012 0.927 - - - - 0.984 

Saving rate 2012 0.529 - - - - - 

Net saving per capita 

2006 0.877 - - 0.735 - 0.866 

2008 0.887 - - 0.775 - 0.877 

2012 - - - - - 0.862 

Average size of household 
2008 - 0.497 - - - - 

2012 - 0.504 - - - - 

Notes. (-) statistically insignificant or low (r<0.4) statistically significant coefficients. Source: Own calculations based on 

ECB’s and Eurostat’s data. 
 

Total deposits per capita. The simple linear regression model (4) indicated the significant influence of 

the following variables: MFIs’ assets per capita, GDP per capita, net saving per capita, ON deposits per capita, 

deposits with agreed maturity up to two years per capita, and average net income, on the levels of total deposits 

per capita in the Eurozone, in the years 2006, 2008, and 2012 (Appendix 3). Individual regression equations 

explained from 40% to 93% of the total geographical diversification of the dependent variable. High impacts of 

ON deposits per capita and deposits with agreed maturity up to two years per capita were due to their dominant 

share in total deposits per capita in all the analyzed years. The influence of this second category was 
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highlighted, in particular, in equations for the years 2006 and 2008. For 2012, it became reduced due to the 

dynamic growth of total deposits caused by increased interest of the Eurozone residents in shorter-term deposits. 

The results also confirmed the importance of the condition of the financial market (measured by MFIs’ assets 

per capita and MFIs’ average interest rate for ON deposits—2006), and the economic situation of the countries 

(defined as GDP per capita, net saving per capita) for the formation of the dependent variable. Moreover, 

household characteristics, such as average net income, significantly affected the geographical diversification of 

deposits per capita in the Eurozone. 

The multiple regression model (5) proved the existence of different mechanisms of the formation of total 

deposits per capita in the Eurozone in analyzed periods (Appendix 4). The results for 2006 show that the 

dependent variable remained under the influence (in order of the strength) of deposits with agreed maturity up 

to two years per capita, the MFIs’ assets per capita and average net income per capita. The equation explained 

97.5% of the divergence of the analyzed variable in a group of surveyed countries. It should be noted that the 

intercept was statistically insignificant. In the equation for 2008 there were two statistically significant 

explanatory variables: deposits with agreed maturity up to two years per capita and GDP per capita. In total, it 

explained 98% of the geographical differentiation in total household deposits per capita. The parameter b* (for 

standardized variables) indicated the dominant role of deposits. The regression equation for 2012 recognized 

the importance of the same variables as the previous one, but with reverse influence (GDP per capita proved to 

be decisive). The equation interpreted 95.7% of the diversity of total deposits per capita. Statistical criteria 

(high significance of the estimated structural parameters and the parameters of stochastic structures) indicated 

that it thoroughly explained the formation of the dependent variable across the Eurozone. 

To conclude, the models allowed the identification of a group of variables positively affecting the values 

of total deposits per capita in the Eurozone. Higher levels of the regressand characterized those member states 

that were distinguished in the studied periods with a relatively higher level of economic and financial 

development, but also higher living standards. It denies a popular theorem that in developed countries 

households focus on other forms of savings and marginalize their deposits in banks. The firm interaction of 

deposits with agreed maturity up to two years per capita and ON deposits per capita resulted from their 

dominant position in the structure of total deposits per capita. The variant A of the regression model showed 

that before the financial crisis, the dependent variable was influenced by MFIs’ average interest rate for ON 

deposits. The appearance and intensification of financial and economic destabilization contributed to the loss of 

importance of returns on investments and drew households’ attention to another feature, which was the safety. 

ON deposits per capita. In the years 2006, 2008, and 2012, the value of overnight deposits per capita in 

the Eurozone remained under the influence of the following variables (variant A): MFIs’ assets per capita, total 

deposits per capita, GDP per capita, net saving per capita, average net income. It is worth remembering that this 

category was defined by the EBA as the most stable under stress. The regression model in variant A indicated 

that all the above explanatory variables significantly affected the level of ON deposits per capita, explaining 

36%-97% of its differentiation in the analyzed group of countries.  

In the years 2006 and 2008, geographically different levels of the deposits remained under the influence of 

the values of deposits with agreed maturity up to two years per capita. However, in 2012 the changes in the 

economic condition of the countries and investment preferences of the populations resulted in a lack of 

correlation among these variables. During the banking crisis, the ON deposits per capita also remained under 

the influence of MFIs’ average interest rates, but the intercept of the regression equation turned out to be 
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statistically insignificant. It was the only year from the three analyzed in which households considered the 

profitability of investments as a decisive factor for the deposits held, despite their short-term nature. In the 

equations for the years 2006 and 2008, in which the explanatory variables were: total deposits, deposits with 

agreed maturity up to two years and average net income, the intercepts remained statistically insignificant, thus 

limiting their informational value. In the equation for 2012, the impact of deposits with agreed maturity up to 

two years on the formation of ON deposits per capita was not proven. In other equations for the last year, all 

parameters were found to be statistically significant. The above-mentioned explanatory variables positively 

influenced ON deposits per capita in the Eurozone in the years 2006, 2008, and 2012. This means that, among 

others, the maturity of the MFI sectors, measured by the values of their assets fostered the growth of these 

short-term deposits. The economic situation of the countries also constituted the factor positively affecting the 

willingness of individual customers to keep a part of their incomes in the form of liquid deposits. 

The variant B of the linear model allowed to explain more than 97% of the geographic diversity of ON 

deposits per capita during the banking crisis (Appendix 4). The dominant influence was found regarding MFIs’ 

assets per capita, with the additional impact of MFIs’ average interest rates for ON deposits. The trials to 

implement multiple regression models for ON deposits in the years 2006 and 2012 proved a failure. 

Deposits with agreed maturity up to two years per capita. In 2006 and 2008, the average value of 

deposits with agreed maturity up to two years per capita in the Eurozone remained under the substantial 

influence of total deposits per capita, GDP per capita, MFIs’ assets per capita, ON deposits per capita, and net 

saving per capita. The regression equations explained from 54% to 93% of the differentiation of deposit values 

across the Eurozone (Appendix 3). They pointed out a significant impact of domestic economic and financial 

conditions, in addition to the impact of selected categories of deposits on the dependent variable. The results for 

2012 confirmed the importance of the MFIs’ ON interest rates and the situation on the major stock exchanges. 

These equations explained respectively 55% and 44% of the analyzed geographical differentiation of the level 

of deposits. It should be noted that the value of the dependent variable was under the negative influence of the 

prevailing situation on the capital market in 2012. Visible signs of recovery in some of the countries favoured 

the redirection of sums from bank accounts there. The construction of the regression model in variant B turned 

out to be unsuccessful in a statistical sense.  

Other categories of household deposits. The study was repeated for other, less important categories of 

household deposits in the Eurozone. However, it revealed only a weak interaction between the dependent 

variable and the variables listed in Appendix 3. Noteworthy were models describing the formation of deposits 

redeemable up to three months per capita and deposits redeemable over three months per capita. These two 

categories were assessed by the EBA as moderately stable under stress. In 2006 and 2012, the latter was 

affected by MFIs’ ON interest rates, but the coefficients of determination were only 29% and 38%. In 2008 and 

2012, the deposits redeemable up to three months per capita were under the influence of the average size of the 

household in individual member states. In both cases, the impact of the explanatory variable proved to be 

negative and relatively weak (R2 = 25%). 

Summing up, the study allowed the identification of variables responsible for the geographical 

diversification of each category of household deposits in the Eurozone, under different conditions of the 

financial market and national economies, in the years 2006, 2008, and 2012. It also led to factors which 

appeared decisive in selected years. Therefore, it can be concluded that unequal access for the Eurozone MFIs 

to the analyzed funding corresponded with the persisting heterogeneity of the countries, regarding the stage of 
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development of MFI sectors, national economies, and the propensity of populations to abandon consumption 

for savings. 

Conclusions 

For the Euro area credit institutions, access to household deposits determines their ability to meet the 

regulatory criteria of short-and long-term stable funding. As presented in this paper, during the period of 

instability, the values and types of deposits remained varied across the Euro area. Thus, their availability for 

MFIs was not homogenous in the region. In most countries, the crisis was a kind of incentive for deposit 

accumulation. However, there were also member states where, despite the strengthened guarantee schemes and 

the lack of alternative investment opportunities, the households have begun to reduce their receivables from 

MFIs (e.g. Luxembourg—up to 2009, Greece, Ireland, Spain, and Malta). The paper also indicates the countries 

characterized by the domination of ON deposits—of the highest stability under stress (Finland, Italy, 

Luxembourg—from 2009), and those dominated by more volatile ones—deposits with agreed maturity (Austria, 

Spain, Cyprus, Greece, Luxembourg—until 2009, Portugal, Malta, Slovakia, Slovenia). 

The ability of the populations of 17 Eurozone countries to hold funds with MFIs (measured by the value of 

deposits per capita) proved to be geographically patchy and changeable within the analyzed time. Despite the 

identification of the differences between the member states in this regard, it was possible to identify their 

relatively homogeneous subgroups (Belgium and the Netherlands; France and Germany; Slovakia and Slovenia) 

in the selected years. Grouping of the countries also indicated the occurrence of individual cases characterized 

by targeted changes in deposits, which determined their timely-limited assignment to specified subsets. For 

entities operating in such countries, this might mean a temporality of access to their certain types. The study 

also proved persistent dissimilarity of Luxembourg, due to the distinctive height of household deposits per 

capita. 

The stages of crisis have affected with varying degree the total value of household deposits in individual 

countries—representatives of selected subgroups and those particularly interesting because of their financial 

and economic problems. In some of them (e.g. Germany, Spain, and Slovakia), the evolving destabilization 

motivated people to locate increasing sums in the MFIs, while in others, the response to the changing 

environment was late (in the Netherlands and Portugal), or disclosed only in selected sub-periods (in Greece). 

Luxembourg was an example of a member state where the strongest change in the value of household deposits 

appeared not in the last, but in the earlier period (which identifies the financial crisis in the US up to the 

collapse of Lehman Brothers Holdings Inc.). All the above led to the conclusion that the countries were 

characterized by individual sensitivity of deposits to the changes in the financial market and national economies. 

Thus, this makes the EU single stance regarding household deposits questionable. 

The disparities in the economic development of countries and their MFI sectors, as well as population 

wealth and propensity to save proved to be responsible for the geographical diversification of the values of 

household deposits per capita. Those factors influenced the formation of two of the most important categories 

of deposits per capita in the Eurozone (ON and with maturity up to two years), and thus average values of total 

household deposits in the years 2006, 2008, and 2012. For deposits redeemable at notice per capita, one of the 

important factors referred to the socio-economic characteristics of households—the average size. 

In conclusion, the described heterogeneity of the nature of deposits may be perceived as a problem of 

credit institutions in a part of the Eurozone, caused by the implementation of the single funding stability 
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regulations. According to the new standards, household deposits positively influence the safety of entities as 

well as condition their further development. However, the study did not prove equal access of the Eurozone 

MFIs to this funding in the period of instability, nor its same quality in the whole group of countries.  
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Appendix 1 

Total Household Deposits (EUR Million) and Their Structure in the Euro Area Member States, in the Years 2006-2012 

    
 

    
 

    
 

    
 

 
* For Estonia, the data are available for the years 2008-2012. Source: Own calculations based on ECB’s data. 
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Appendix 2 

The Estimation of the Parameters in Exponential and Linear Regression Models for Total Household Deposits in Selected 

Eurozone Member States, in the Period IQ 2006-IVQ 2012 

 Beta6 Std. error  B7 Std. error t-Statistic p-value 

Germany (exponential model): F-statistic 104.85; R-squared 0.94; sɛ 0.02 

Constant   14.14 0.01 1282.37 0.000000 

P4 1.20 0.07 0.23 0.01 17.20 0.000000 

P3 0.80 0.07 0.15 0.01 11.31 0.000000 

P2 0.26 0.06 0.06 0.01 3.99 0.000573 

P1 0.06 0.06 0.02 0.02 1.04 0.307990 

Spain (linear model): F-statistic 101.88; R-squared 0.95; sɛ 19707.00 

Constant   518253.2 9853.52 52.60 0.000000 

P4 1.24 0.07 212198.1 12068.04 17.58 0.000000 

P3 1.13 0.07 187285.6 11842.45 15.81 0.000000 

P2 0.55 0.07 111114.6 13219.88 8.41 0.000000 

P1 0.18 0.06 54966.8 17066.79 3.22 0.003787 

Slovakia (linear model): F-statistic 179.32; R-squared 0.97; sɛ 756.38 

Constant   14885.00 378.19 39.36 0.000000 

P4 1.21 0.05 10432.00 463.19 22.52 0.000000 

P3 0.95 0.05 7900.33 454.53 17.38 0.000000 

P2 0.33 0.05 3309.00 507.40 6.52 0.000001 

P1 0.09 0.04 1429.00 655.05 2.18 0.039621 

Luxembourg (linear model): F-statistic 15.60; R-squared 0.73; sɛ 1443.8 

Constant   39844.00 721.91 55.19 0.000000 

P2 1.11 0.15 7295.40 968.55 7.53 0.000000 

P4 0.96 0.16 5385.50 884.16 6.09 0.000003 

P3 0.96 0.16 5186.00 867.63 5.98 0.000004 

P1 0.37 0.13 3627.00 1250.39 2.90 0.008059 

The Netherlands (linear model): F-statistic 75.47; R-squared 0.93; sɛ 9790.6 

Constant   282141.20 4895.33 57.63 0.000000 

P4 1.23 0.08 90463.40 5995.52 15.09 0.000000 

P3 0.85 0.08 60909.30 5883.40 10.35 0.000000 

P2 0.32 0.08 28044.40 6567.77 4.27 0.000287 

Portugal (linear model): F-statistic 158.25; R-squared 0.95; sɛ 3271.10 

Constant   93398.67 1335.44 69.94 0.000000 

P4 1.19 0.06 36456.21 1766.62 20.64 0.000000 

P3 0.83 0.06 24562.33 1724.04 14.25 0.000000 

P2 0.33 0.05 11859.33 1980.78 5.99 0.000004 

Greece (linear model): F-statistic 29.23; R-squared 0.84; sɛ 10024.00 

Constant   134674.00 5011.98 26.87 0.000000 

P3 1.10 0.13 52950.60 6023.65 8.79 0.000000 

P2 0.49 0.11 28587.00 6724.27 4.25 0.000301 

Source: Own calculations based on ECB’s data. 

 

                                                        
6 Standardized coefficients inform which of the independent variables have a greater effect on the dependent variable in a 
multiple regression analysis.  
7 Unstandardized coefficients. 
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Appendix 3 

The Estimation of the Parameters in Linear Regression Model (Variant A) for Selected Types of Household Deposits Per 

Capita in the Eurozone, in the Years 2006, 2008, and 2012 

 B Std. error t-Statistic p-value 

Total HH deposits per capita-2006  
Constant 
MFIs’ assets per capita 

11116.31 
0.03 

1472.29 
0.00 

7.550 
12.680 

0.0000 
0.0000 

R-squared 0.92; S.E. of regression 5462.3 

Constant 
ON HH deposits per capita 

3832.99 
2.07 

2072.19 
0.19 

1.850 
10.726 

0.0855 
0.0000 

R-squared 0.89; S.E. of regression 6357.4 
Constant 
HH deposits with agreed mat. up to 2 Y per capita 

7350.61 
1.71 

1828.25 
0.16 

4.021 
11.046 

0.0013 
0.0000 

R-squared 0.89; S.E. of regression 6192.3 
Constant 
GDP per capita 

-24366.70 
371.90 

4749.04 
38.67 

-5.131 
9.617 

0.0002 
0.0000 

R-squared 0.87; S.E. of regression 6998.1 
Constant 
Net saving per capita 

-11437.60 
4.20 

4906.49 
0.62 

-2.331 
6.829 

0.0352 
0.0000 

R-squared 0.77; S.E. of regression 9273.7 
Constant 
Average net income  

-17264.20 
2.20 

7911.38 
0.45 

-2.182 
4.819 

0.0466 
0.0003 

R-squared 0.62; S.E. of regression 11837.0 
Constant 
MFIs’ average interest rate for ON deposits 

-2589.93 
21269.00 

6843.56 
6038.86 

-0.378 
3.522 

0.7108 
0.0034 

R-squared 0.47; S.E. of regression 14054.0 

Total HH deposits per capita-2008 
Constant 
HH deposits with agreed mat. up to 2 Y per capita 

5845.29 
1.59 

1695.02 
0.11 

3.449 
14.668 

0.0036 
0.0000 

R-squared 0.93; S.E. of regression 5734.0 
Constant 
ON HH deposits per capita 

3485.49 
2.46 

2004.52 
1.19 

1.739 
13.045 

0.1025 
0.0000 

R-squared 0.92; S.E. of regression 6392.6 
Constant 
MFIs’ assets per capita 

11968.07 
0.03 

1693.56 
0.00 

7.067 
12.849 

0.0000 
0.0000 

R-squared 0.92; S.E. of regression 6482.0 
Constant 
GDP per capita 

-32241.40 
467.70 

5273.72 
44.10 

-6.114 
10.605 

0.0000 
0.0000 

R-squared 0.88; S.E. of regression 7704.5 
Constant 
Net saving per capita 

-15895.40 
5.10 

5456.04 
0.69 

-2.913 
7.429 

0.0107 
0.0000 

R-squared 0.77; S.E. of regression 10383.0 
Constant 
Average net income 

-17258.90 
2.10 

9292.21 
0.49 

-1.857 
4.360 

0.0830 
0.0006 

R-squared 0.56; S.E. of regression 14916.0 

Total HH deposits per capita-2012 
Constant 
GDP per capita 

-20262.40 
377.60 

4656.83 
39.17 

-4.351 
9.640 

0.0006 
0.0000 

R-squared 0.86; S.E. of regression 7302.7 
Constant 
MFIs’ assets per capita 

13441.02 
0.04 

1964.03 
0.00 

6.844 
9.549 

0.0000 
0.0000 

R-squared 0.86; S.E. of regression 7362.1 
Constant 
ON HH deposits per capita 

10408.16 
1.19 

2195.03 
0.13 

4.742 
9.166 

0.0003 
0.0000 
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R-squared 0.85; S.E. of regression 7623.5 
Constant 
Net saving per capita 

-3606.76 
3.57 

4231.72 
0.51 

-0.852 
6.999 

0.4074 
0.0000 

R-squared 0.77; S.E. of regression 9484.1 
Constant 
Average net income 

-14812.10 
2.00 

7577.29 
0.38 

-1.955 
5.139 

0.0695 
0.0001 

R-squared 0.64; S.E. of regression 11788.0 
Constant 
HH deposits with agreed mat. up to 2 Y per capita 

10456.15 
1.69 

5022.15 
0.54 

2.082 
3.160 

0.0549 
0.0065 

R-squared 0.40; S.E. of regression 15177.0 

ON HH deposits per capita-2006  
Constant 
MFIs’ assets per capita 

3646.05 
0.02 

518.31 
0.00 

7.034 
16.691 

0.0000 
0.0000 

R-squared 0.95; S.E. of regression 1923.0 
Constant 
Total HH deposits per capita 

-902.01 
0.43 

1024.90 
0.04 

-0.880 
10.726 

0.3937 
0.0000 

R-squared 0.89; S.E. of regression 2895.6 
Constant 
GDP per capita 

-12221.50 
167.30 

2331.86 
18.99 

-5.241 
8.811 

0.0001 
0.0000 

R-squared 0.85; S.E. of regression 3436.2 
Constant 
HH deposits with agreed mat. up to 2 Y per capita 

2122.06 
0.76 

1012.22 
0.09 

2.096 
8.835 

0.0547 
0.0000 

R-squared 0.85; S.E. of regression 3428.4 
Constant 
Net saving per capita 

-6404.35 
1.90 

2324.88 
0.29 

-2.755 
6.483 

0.0155 
0.0000 

R-squared 0.75; S.E. of regression 4394.2 
Constant 
Average net income 

-8054.56 
0.91 

4000.32 
0.23 

-2.013 
4.025 

0.0637 
0.0013 

R-squared 0.54; S.E. of regression 5985.1 

ON HH deposits per capita-2008  
Constant 
MIFs’ assets per capita 

3519.96 
0.01 

497.66 
0.00 

7.073 
17.353 

0.0000 
0.0000 

R-squared 0.95; S.E. of regression 1904.8 
Constant 
Total HH deposits per capita 

-755.61 
0.37 

832.93 
0.03 

-0.907 
13.045 

0.3787 
0.0000 

R-squared 0.92; S.E. of regression 2488.8 
Constant 
HH deposits with agreed mat. up to 2 Y per capita 

1380.42 
0.60 

917.81 
0.06 

1.504 
10.197 

0.1533 
0.0000 

R-squared 0.87; S.E. of regression 3104.8 
Constant 
Net saving per capita 

-7110.72 
1.97 

2209.39 
0.28 

-3.218 
7.062 

0.0057 
0.0000 

R-squared 0.77; S.E. of regression 4204.7 
Constant 
GDP per capita 

-13402.20 
180.00 

2218.78 
18.55 

-6.040 
9.704 

0.0000 
0.0000 

R-squared 0.86; S.E. of regression 3241.5 
Constant 
Average net income 

-6962.96 
0.78 

3865.27 
0.20 

-1.801 
3.846 

0.0918 
0.0016 

R-squared 0.50; S.E. of regression 6204.6 
Constant 
MFIs’ average interest rate for ON deposits 

-1340.78 
8251.59 

3265.83 
2851.20 

-0.411 
2.894 

0.6872 
0.0111 

R-squared 0.36; S.E. of regression 7004.8 

ON HH deposits per capita-2012  
Constant 
MFIs’ assets per capita 

2695.45 
0.03 

725.62 
0.00 

3.715 
21.251 

0.0021 
0.0000 
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R-squared 0.97; S.E. of regression 2720.0 
Constant 
GDP per capita 

-23072.00 
292.80 

3585.10 
30.16 

-6.436 
9.709 

0.0000 
0.0000 

R-squared 0.86; S.E. of regression 5622.1 
Constant 
Total HH deposits per capita 

-6045.58 
0.71 

2188.27 
0.08 

-2.763 
9.166 

0.0145 
0.0000 

R-squared 0.85; S.E. of regression 5905.5 
Constant 
Net saving per capita 

-9845.43 
2.72 

3435.54 
0.41 

-2.866 
6.577 

0.0118 
0.0000 

R-squared 0.74; S.E. of regression 7699.7 
Constant 
Average net income 

-15053.40 
1.30 

7050.03 
0.36 

-2.135 
3.702 

0.0496 
0.0021 

R-squared 0.48; S.E. of regression 10968.0 

HH deposits with agreed maturity up to 2 Y per capita-2006 
Constant 
Total HH deposits per capita 

-3205.74 
0.52 

1212.55 
0.05 

-2.644 
11.046 

0.0193 
0.0000 

R-squared 0.90; S.E. of regression 3425.8 
Constant 
MFIs’ assets per capita  

2552.05 
0.02 

1092.95 
0.00 

2.335 
9.115 

0.0350 
0.0000 

R-squared 0.86; S.E. of regression 4054.9 
Constant 
ON HH deposits per capita 

-1419.03 
1.12 

1357.35 
0.13 

-1.045 
8.835 

0.3135 
0.0000 

R-squared 0.85; S.E. of regression 4164.3 
Constant 
GDP per capita 

-14317.30 
180.30 

4178.85 
34.02 

-3.426 
5.301 

0.0041 
0.0001 

R-squared 0.67; S.E. of regression 6157.8 
Constant 
Net saving per capita 

-7421.57 
1.96 

3829.28 
0.48 

-1.938 
4.059 

0.0730 
0.0012 

R-squared 0.54; S.E. of regression 7237.7 

HH deposits with agreed maturity up to 2 Y per capita-2008 
Constant 
Total HH deposits per capita 

-2863.37 
0.59 

1170.72 
0.04 

-2.446 
14.668 

0.0273 
0.0000 

R-squared 0.93; S.E. of regression 3498.2 
Constant 
ON HH deposits per capita 

-891.47 
1.47 

1525.57 
0.14 

-0.584 
10.197 

0.5677 
0.0000 

R-squared 0.87; S.E. of regression 4865.2 
Constant 
MFIs’ assets per capita 

4177.83 
0.02 

1322.39 
0.00 

3.159 
9.744 

0.0065 
0.0000 

R-squared 0.86; S.E. of regression 5061.4 
Constant 
GDP per capita 

-19975.10 
258.80 

4909.23 
41.05 

-4.069 
6.305 

0.0010 
0.0000 

R-squared 0.73; S.E. of regression 7172.1 
Constant 
Net saving per capita 

-10213.00 
0.58 

4546.46 
0.58 

-2.246 
4.756 

0.0402 
0.0003 

R-squared 0.60; S.E. of regression 8652.4 

HH deposits with agreed maturity up to 2 Y per capita-2012 
Constant 
MFIs’ average interest rate for ON deposits 

-1340.37 
20848.20 

2161.01 
4875.02 

-0.620 
4.277 

0.5443 
0.0007 

R-squared 0.55; S.E. of regression 4907.1 
Constant 
Share price indices 

7836.40 
-24531.70 

1396.69 
7178.82 

5.611 
-3.417 

0.0000 
0.0038 

R-squared 0.44; S.E. of regression 5481.5 
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HH deposits redeemable up to 3 M per capita-2008  
Constant 
Average size of HH 

21588.61 
-7347.04 

8399.20 
3309.60 

2.570 
-2.220 

0.0213 
0.0423 

R-squared 0.25; S.E. of regression 3671.4 

HH deposits redeemable up to 3 M per capita-2012 
Constant 
Average size of HH 

31533.20 
-11326.90 

12352.54 
5008.89 

2.553 
-2.261 

0.0221 
0.0390 

R-squared 0.25; S.E. of regression 5259.0 

HH deposits redeemable over 3 M per capita-2006  
Constant 
MFIs’ average interest rate for ON deposits 

-151.62 
313.80 

149.30 
131.74 

-1.016 
2.382 

0.3271 
0.0320 

R-squared 0.29; S.E. of regression 306.60 

HH deposits redeemable over 3 M per capita-2012 
Constant 
MFIs’ average interest rate for ON deposits 

-141.43 
777.44 

113.90 
256.94 

-1.242 
3.026 

0.2339 
0.0085 

R-squared 0.38; S.E. of regression 258.63 

Source: Own calculations based on ECB’s and Eurostat’s data. 

Appendix 4 

The Estimation of the Parameters in Linear Regression Model (Variant B) for Selected Types of Household Deposits Per 

Capita in the Eurozone, in the Years 2006, 2008, and 2012 

Total HH deposits per capita-2006  

 Beta Std. error B Std. error t-Statistic p-value 
Constant 
MFIs’ assets per capita 
HH deposits with agreed mat. up to 2 Y per capita 
Average net income 

 
0.34 
0.47 
0.25 

 
0.14 
0.12 
0.07 

-914.35 
0.01 
0.86 
0.68 

2888.31 
0.01 
0.22 
0.18 

0.317 
2.525 
3.887 
3.762 

0.757011 
0.026688 
0.002161 
0.002711 

R-squared 0.98; S.E. of regression 3319.1 

Total HH deposits per capita-2008  

 Beta Std. error B Std. error t-Statistic p-value 
Constant 
HH deposits with agreed mat. up to 2 Y per capita 
GDP per capita 

 
0.61 
0.42 

 
0.07 
0.07 

-12344.40 
1.00 
209.90 

2964.69 
0.11 
32.66 

-4.165 
9.260 
6.427 

0.0010 
0.0000 
0.0000 

R-squared 0.98; S.E. of regression 2986.2 

Total HH deposits per capita-2012 

 Beta Std. error B Std. error t-Statistic p-value 
Constant 
GDP per capita  
H deposits with agreed mat. up to 2 Y per capita 

 
0.80 
0.33 

 
0.06 
0.06 

-20424.20 
327.20 
0.90 

2675.15 
24.23 
0.16 

-7.635 
13.504 
5.609 

0.0000 
0.0000 
0.0001 

R-squared 0.96; S.E. of regression 4194.8 

ON HH deposits per capita-2008  

 Beta Std. error B Std. error t-Statistic p-value 
Constant 
MFIs’ assets per capita 
MFIs’ average interest rate for ON deposits 

 
0.90 
0.16 

 
0.05 
0.05 

1602.59 
0.01 
2224.47 

720.51 
0.00 
700.76 

2.224 
17.653 
3.174 

0.0409 
0.0000 
0.0068 

R-squared 0.97; S.E. of regression 1503.5 

Source: Own calculations based on ECB’s and Eurostat’s data. 


