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Giuliano Amerini

� Interest rates set by the European Central Bank (ECB) are at their low-
est level since the introduction of the single currency on 1 January 1999.
Countries of the euro-zone have not seen key interest rates at such a
low level since several decades.

� This downward trend affects money market rates (interbank market) and
the rates applied by commercial banks to private and business loans
and deposits.

� Compared to those of the euro-zone1, official rates are currently higher
in Denmark (15 bp2), Sweden (100 bp) and the United Kingdom (175
bp). By contrast, they are lower in the United States (175 bp) and Japan,
where they are virtually zero.

� The period following the introduction of the euro is characterised by two
phenomena:
- interest rates are, generally speaking, significantly lower;
- differences in interest rates between the countries of the euro-zone
have disappeared (key rates and money market rates) or significantly
diminished (rates applied by commercial banks vis-à-vis households
and businesses).
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Figure 1: ECB3 key rates. Source: ECB.

                                                     

1 The euro zone includes the following countries: Austria, Belgium, Finland, France, Germany,
Greece (since 2001), Ireland, Italy, Luxembourg, the Netherlands, Portugal and Spain.
2 Bp: base points; 100 bp correspond to 1%.
3 MLF: Marginal lending facility, MRO: main refinancing operations and DF: deposit facility.
� These abbreviations are also used in the figures and tables.
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Key interest rates
Key interest rates are those rates which a central bank applies vis-à-vis the banking sector. They reflect the overall
direction of the monetary policy pursued by the central bank setting the rates.

Evolution of key rates in the euro-
zone

Since the establishment of the euro-
zone, the key rates have been set
by the ECB and are the same for all
the countries in the euro-zone. The
maximum ceiling is the marginal
lending rate at which banks borrow
money from the ECB. The lower
ceiling is the marginal deposit rate at
which interest accrues daily to
banks� deposits with the ECB. Since
9 April 1999, the gap between these
two rates has been 2%.

The rate used most often, which is
the one applicable to main refi-
nancing operations, is situated
within this band. As part of these
operations, the ECB lends money to
banks in exchange for securities
deposits. Between 1 January 1999
and 27 June 2000, the rate applied
to tenders was fixed. Since 28 June
2000, in order to cope with the high

number of tenders, main refinancing
operations have been carried out by
means of variable-rate tenders, in
accordance with the multiple rate
mediation procedure. The official
rate published by the ECB is the
minimum bid rate. This rate is the
lowest rate at which counterparts
may tender. This rate also serves as
a basis for calculating the remu-
neration of minimum reserves.

The ECB�s key rates are currently
set at 1% for the deposit facility, 2%
for the minimum bid rate and 3% for
the marginal lending rate. These
rates were last changed on 6 June
2003, when the rates set on 7 March
2003 were lowered by 0.5%. This
was the seventh consecutive lower-
ing of the key rates since 11 May
2001. Since the establishment of the
euro-zone, the marginal deposit rate
and the rate applied to main refi-
nancing operations are now lower
than ever before.

Countries of the euro-zone have not
seen key interest rates at such a low
level since several decades.

A comparison with Denmark,
Sweden and the United Kingdom

In Denmark, the evolution of the
repo rate generally follows that of
the rate applicable to main refi-
nancing operations in the euro-zone.
Furthermore, there is clear conver-
gence between the Danish rate and
the euro-zone rate. In 1999 and
2000, the gap between the two rates
was sometimes as high as 95 bp,
falling to 65 bp in 2001 and 35 bp in
2002. The Danish repo rate was last
changed on 6 June 2003 (like the
rates of the ECB) and its current
level is 2.15% (plus 15 bp compared
to the euro-zone). Since the estab-
lishment of the euro-zone, Denmark
has been a member of the Ex-
change Rate Mechanism II (ERM II).
Since 1 January 2001, when Greece
joined the euro-zone, Denmark has
been the only member of this
mechanism.

The United Kingdom repo rate has
evolved differently. In 1999, the gap
with the euro-zone rate was some-
times as high as 325 bp. It subse-
quently moved closer to the euro-
zone rate in 2000 (max. 275 bp) and
2001 (max. 125 bp). A gap of be-
tween 75 bp and 175 bp remains in
2002/2003. Its current level is
3.75%, last changed on 6 February
2003.

Between January 1999 and June
2000, the Swedish repo rate was
very close to that of the euro-zone.
On 15 June 2000, it fell below the
euro-zone rate, where it remained
for about eighteen months. When
the latter began to fall, the Swedish
rate did not follow at first. It was
even raised twice in 2002, at a time
when other rates were stable or fal-
ling. Currently, and since 11 June

Table 1: ECB key rates. Source: ECB.
(*) Minimum bid rate since 28 June 2000, when fixed-rate tenders were replaced

by variable-rate tenders.

Date Deposit 
facility

Main refinancing 
operations (*)

Margina l 
lending facility

2003 6 June 1.00 2.00 3.00
7 March 1.50 2.50 3.50

2002 6 December 1.75 2.75 3.75
2001 9 November 2.25 3.25 4.25

18 September 2.75 3.75 4.75
31 August 3.25 4.25 5.25
11 May 3.50 4.50 5.50

2000 6 October 3.75 4.75 5.75
1 September 3.50 4.50 5.50
28 June (*) 3.25 4.25 5.25
9 June 3.25 4.25 5.25
28 April 2.75 3.75 4.75
17 March 2.50 3.50 4.50
4 February 2.25 3.25 4.25

1999 5 November 2.00 3.00 4.00
9 April 1.50 2.50 3.50
22 January 2.00 3.00 4.50
4 January 2.75 3.00 3.25
1 January 2.00 3.00 4.50
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2003, it is set at 3%. Although the
Swedish rate has not evolved in
parallel with the euro-zone rate
since 1999, the gap between the
two has rarely exceeded +/- 100 bp.

Key rates prior to the introduction
of the euro

The process which led to the intro-
duction of the single currency pro-
duced a convergence of the key
rates in the European Union (EU) to
the point of complete harmonisation
(replacement by a single rate)
among the countries of the euro-
zone (see table 2).

The euro-zone by comparison
with the United States and Japan

In figure 3, the ECB�s marginal
lending rate is compared to the
American �Fed funds� rate and the
Japanese discount rate. The Japa-
nese rate evolves at an extremely
low level: it has been at 0.1% since
19 September 2001. The shape of
the curve of the American rate re-
sembles that of the euro-zone, albeit
with a certain time lag. In 1999-
2000, the American rate was about
120 bp above the euro-zone rate.
On 31 January 2001 the two rates
intersected, and since 2002 the
American rate has remained over
200 bp below the euro-zone rate.
Since 6 June 2003 the difference
has fallen to 175 bp.

During the time it has been used as
key rate, the �Fed funds� rate has
never reached such a low level.
Between May 2000 and January
2001 it was 6.5%, and up until No-
vember 2002 it was lowered eleven
times in succession. Since 6 No-
vember 2002, the rate has been
1.25%, a level which was main-
tained at the last meeting of the
Federal Open Market Committee on
6 May 2003.

Table 2: EU key rates, end of period;
for individual countries: repo rate,

except Italy (discount rate) and Austria
(in 1992: Gomex). Source: national

central banks and ECB.

1992 1995 1998 2002
B 8.60 3.75 3.00 2.75
DK 13.00 4.60 3.95 2.95
D 8.75 3.75 3.00 2.75
EL : : 12.25 2.75
E 13.75 9.00 3.00 2.75
F 9.10 4.45 3.00 2.75
IRL : : 3.00 2.75
I 12.00 9.00 3.00 2.75
L 8.60 3.75 3.00 2.75
NL 8.70 3.40 3.00 2.75
A 8.50 3.90 3.00 2.75
P : 8.50 3.00 2.75
FIN 10.51 4.25 3.00 2.75
S : 8.91 3.40 3.75
UK 6.88 6.50 6.25 4.00

Figure 2: European Union key rates.
Source: ECB and national central banks.
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Figure 3: Key rates in the euro zone, Japan and the United States.
Source: ECB and national central banks.
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Money market rates
These are interbank rates, i.e. rates applied by banks to operations between themselves. In the money market,
banks are able to exchange base money surpluses or deficits. The level of money market rates is influenced by the
level of key rates. In turn, money market rates impact on the rates applied by retail banks to their clients.

EONIA (Euro OverNight Index
Average)

The EONIA rate is defined as the
average rate weighted by the vol-
ume of day-to-day euro operations
in the interbank market. The EONIA
rate, which replaced since 4 January
1999 the corresponding national
rates, applies to the whole of the
euro-zone.

In fact, the process of convergence
of key rates which took place prior to
the establishment of the euro-zone
had the same consequences for the
money market rates. By the end of
1995, for example, the gap between
the German day-to-day rate and the
Italian day-to-day rate was 657 bp,
whereas now the same rate (the

EONIA rate) applies to both coun-
tries.

The EONIA rate always evolves
between the marginal deposit rate
and the marginal lending rate, i.e.
around the rate applied to main refi-
nancing operations.

It is calculated by the ECB on the
basis of day-to-day euro lending
operations, such as those communi-
cated by a representative panel of
49 top banks (the most important
banks in terms of market share).
The panel is made up of 42 banks
from the euro-zone, three banks
from EU Member States and four
international banks from countries
outside the EU. Together, these
banks conduct the largest opera-

tions in the euro-zone money mar-
ket.

Euribor (EURo InterBank
Offered Rate)

Euribor is the name given to the rate
at which a top bank is prepared to
lend euro-denominated funds to an-
other top bank via the interbank
market. The Euribor rate is available
for maturities of one to three weeks
and one to twelve months. This is
the non-weighted average, rounded
off to three decimals, of the rates
offered daily by a representative
panel of 49 top banks. In order to
avoid any distortion of the rate, 15%
of the highest and lowest rates are
not used in the calculation. The
panel of banks is the same as for

Figure 4: Key rates and money market rates (daily data).
Source: ECB.
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the EONIA rate. This rate, which
applies to the whole of the euro-
zone and which has replaced the
corresponding national rates4, was
published for the first time on 30
December 1998. The Euribor rate is
the reference rate for most variable-
rate lending and borrowing.

Figure 4 shows the evolution of the
EONIA rate and the Euribor rate
over three months since January
1999. It is clear from the graph that
the two rates generally evolve in
parallel. However, given that the
EONIA rate is a day-to-day rate, it is
much more volatile than the Euribor
rate. Figure 4 also shows that both
the Euribor rate and the EONIA rate
always hover around the rate appli-
cable to main refinancing operations
and always remain between the
marginal lending rate and marginal
deposit rate.

European Union money market
rates

Since 1999, the Danish three-month
rate has been consistently close to
that of the euro-zone. Only for a few
months in 2000 did it deviate from
the euro-zone rate.

Compared to January 1999, the
United Kingdom rate has moved
closer to the euro-zone rate.

Between January 1999 and April
2000, the Swedish rate was slightly
higher than the euro-zone rate. It
subsequently fell below the euro-
zone rate where it remained for a
year before climbing back up. Since
August 2002, it has moved to
around 100 bp above the euro-zone
rate. A comparison of figure 5 repre-
senting EU three-month rates with
figure 2 representing EU key rates
reveals the impact of the key rates
on the level of money market rates.

                                                     

4 By the end of 1995, for example, the gap
between the FIBOR (Frankfurt InterBank
Offered Rate) over three months and the
Italian monetary rate over three months was
586 bp.

The euro-zone by comparison
with the United States and Japan

Figure 6 shows the day-to-day and
three-month rates in the euro-zone,
the United States and Japan. The
two rates are always very close in
each country. They sometimes even
intersect5.

                                                     

5 Figure 6 is based on monthly rates (end of
month) whereas figure 4 shows daily rates.

The trend of the curves is similar to
that of each country�s key rates.
Japanese money market rates are
thus extremely low. Again, the
American and euro-zone rates inter-
sect, but only in April 2001 (three
months later than the key rates).

Figure 5: EU three-month rate (monthly data).
Source: ECB and national central banks.
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Figure 6: Day-to-day and three-month rates in the euro zone, the United States
and Japan (monthly data). Source: ECB and national central banks.
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Retail bank rates
Retail bank rates are rates applicable to household and business loans and deposits.

Retail bank rates by comparison
with ECB key rates

Currently available euro-zone data
on retail bank rates (see table 3)
reveal that these rates follow the
trend of the ECB�s key rates, albeit
with a certain delay.
Rates applied by banks to their cli-
ents represent the selling price of a
commodity and they consequently
vary from one bank to another and,
generally speaking, from one coun-
try to another. Thus, in this case, the
introduction of the single currency
did not eliminate differences be-
tween the countries of the euro-
zone. However, a certain conver-
gence of these rates should be ex-
pected over the 1992-2002 period
as a result of the convergence of
key rates and money market rates.

Convergence of interest rates

A new structural indicator entitled
�convergence of interest rates� was
introduced in the statistical annex to
the European Commission Report to
the European Council of 21 March
2003. The Spring European Council
is the key time of the year for ana-
lysing progress on the �Lisbon
Strategy� and for assessing the
economic, social and environmental
situation. The indicator is supposed
to provide a measure of market in-
tegration in the EU.
The indicator encompasses three
retail bank rates: housing loans to

households, loans to enterprises up
to one year and loans to enterprises
over one year.6

Tables 4, 5 and 6 show the annual
average rate for each country. Fig-
ures 7, 8 and 9 show the coefficient
of variation of annual rates of EU
and of euro-zone countries7. The
coefficient of variation is defined as
the ratio (in percentage) between
the standard deviation of the rates
and their average. It is a measure of
the variability in rates between
countries which takes into account
the average level of the interest
rates in question. For example a
spread of � 1% between the interest
rates of countries is �considered� by
the indicator as a much lower vari-
ability during a year when the aver-
age level of rates is at 15% (range
14% to 16%), than for a year when
the average level is 1.5% (range
0.5% to 2.5%).  When the rates are
identical, the indicator is zero.

It should be remembered that the
rates used are not harmonised and

                                                     

6 The Commission Report used the following
wording: mortgages, short-term loans to enter-
prises and medium and long-term loans to enter-
prises.

7 The three indicators have been calculated by
Eurostat since 1990 on an annual and monthly
basis and using as a measure of variability both
the standard deviation and the coefficient of
variation. Greece is included in the calculation of
the euro zone indicators since January 2001. The
results are available in the NewCronos database.

that the geographical cover of the
indicators is incomplete and varies
over time. Generally speaking, these
national interest rates are consid-
ered to be the main indicators of the
financial conditions of retail banks in
the Member State concerned. In
other words, the national interest
rates used for the calculation of the
indicator are based on the principle
of national representativity rather
than international comparability. The
definitions used are not the same for
each country, given that, inter alia,
the most representative categories
of contract are not the same in all
countries.
The lack of harmonisation also con-
cerns other aspects (nominal vs.
actual rates, rates based on new
contracts vs. ongoing contracts,
etc.).
Currently available statistics cannot
be used to compare the level of in-
terest rates in different countries.
More generally, users should be
aware that the lack of comparability
between the national series, and
missing series, and the fact that the
geographical coverage varies over
time, may have important implica-
tions for the results presented here.8

Despite these limitations, the data
provide a general picture of the
changes over time in geographical
spread of interest rates. More pre-
cise conclusions will become possi-
ble when harmonised statistics be-
come available.

                                                     

8 For the �housing loans to households� indica-
tor, data on Denmark and Luxembourg are not
available. Comprehensive annual data are avail-
able on Greece from 1999, on Italy from 1995 and
on Austria, Sweden and the United Kingdom from
1993.
For the �loans to enterprises up to one year�
indicator, data on Finland, Luxembourg and the
United Kingdom are not available. Comprehen-
sive annual data on Austria and Denmark are
available from 1996.
For the �loans to enterprises over one year�
indicator, data on Austria, Denmark, Luxem-
bourg, the Netherlands and the United Kingdom
are not available. Comprehensive annual data are
available on Germany from 1997, on Italy from
1995 and on Sweden from 1996.

Table 3: ECB key rates (end of year) and average rate applied by retail banks in
the euro zone (annual average). Source: ECB.

Interest rates 1999 2000 2001 2002
Marginal lending facility 4,00 5,75 4,25 3,75
Loans to enterprises up to 1 year 5,64 6,60 6,83 6,13
Loans to enterprises over 1 year 5,10 6,23 6,15 5,71
Consumer loans to households 9,39 9,86 10,12 9,78
Housing loans to households 5,29 6,34 5,97 5,54
Deposit facility 2,00 3,75 2,25 1,75
Deposits with agreed maturity up to 1 year 2,44 3,45 3,49 2,80
Deposits with agreed maturity over 2 year 3,57 4,53 4,12 3,85
Deposits redeemable at notice up to 3 months 2,15 2,25 2,40 2,13
Deposits redeemable at notice over 3 months 2,76 3,79 3,58 2,85
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Harmonised rates
Regulation (EC) No 63/2002 of
the European Central Bank of 20
December 2001 concerning sta-
tistics on interest rates applied by
monetary financial institutions to
deposits and loans vis-à-vis
households and non-financial
corporations (ECB/2001/18), pub-
lished in the Official Journal on 12
January 2002, should soon make
it possible to obtain harmonised
statistics on interest rates applied
by monetary financial institutions
in the euro-zone countries and,
on a voluntary basis, on those
applied in the other EU countries.

Housing loans to households
The rates applied to housing loans
to households have fallen signifi-
cantly in all the countries over the
last ten years. In 1992, the average
was 12.58 for the euro-zone, com-
pared to 5.32 in 2002. The standard
deviation was 3.04 in 1992, com-
pared to 0.51 in 2002. As a result,
the coefficient of variation fell from
24.2% in 1992 to 9.6% in 2002, an
indication of interest rate conver-
gence.

Loans to enterprises up to one
year
The level of rates applied to loans to
enterprises up to one year has fallen
considerably in the euro-zone. In
1992, the average was 13.45, com-
pared to 5.87 in 2002. The standard
deviation was 3.13 in 1992, com-
pared to 1.70 in 2002. As a result,
the coefficient of variation rose from
23.3% in 1992 to 29.0% in 2002,
evidence that no real convergence
has taken place in this case.

Loans to enterprises over one
year
The level of rates applied to loans to
enterprises over one year in the
euro-zone has also fallen. The aver-
age was 13.96 in 1992 and 5.94 in
2002. The standard deviation was
3.42 in 1992, compared to 1.20 in
2002. The coefficient of variation fell
from 24.5% in 1992 to 20.2% in
2002.

Table 4: Rates applied to housing
loans to households (annual average).

Source: ECB.

1992 1995 1998 2002
B 10.81 7.73 5.39 5.88

DK : : : :
D 9.35 7.49 5.41 5.53

EL : : 5.01
E 15.11 11.29 5.74 4.85
F 11.69 9.36 6.80 6.02

IRL 11.97 7.62 7.12 4.58
I : 13.37 7.83 5.83

L : : : :
NL 9.33 7.53 5.65 5.73

A : : 6.08 5.48
P 19.05 12.64 6.62 5.02

FIN 13.31 8.34 5.49 4.54
S : : 6.42 6.54

UK : : 8.62 5.65

Table 5: Rates applied to loans to en-
terprises up to 1 year (annual aver-

age). Source: ECB.

1992 1995 1998 2002
B 10.06 5.64 4.53 4.21
DK : : 5.68 5.58
D 11.99 8.80 7.64 8.51
EL 28.71 23.03 18.55 7.41
E 14.30 10.08 5.16 4.45
F 11.39 8.21 4.78 4.65
IRL 14.15 10.48 9.96 8.87
I 15.77 12.48 7.88 5.77
L : : : :
NL 10.00 4.48 3.75 3.96
A : : 6.40 5.78
P 19.93 13.80 7.24 5.05
FIN : : : :
S 15.22 10.22 5.80 5.38
UK : : : :

Figure 6: Rates applied to loans to
enterprises over 1 year (annual aver-

age). Source: ECB.

1992 1995 1998 2002
B 10.02 8.34 5.90 6.65
DK : : : :
D : : 6.01 6.32
EL 26.98 22.09 16.64 7.42
E 15.82 11.81 6.50 5.88
F 11.00 8.32 4.79 5.09
IRL 13.35 9.25 8.79 8.07
I : 11.45 6.22 4.74
L : : : :
NL : : : :
A : : : :
P 20.40 13.79 6.86 4.96
FIN 13.18 7.29 4.73 4.36
S : : 5.75 5.44
UK : : : :

Figure 7: Coefficient of variation of rates
applied to housing loans to households.

Source: European Commission.
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Figure 8: Coefficient of variation of rates
applied to loans to enterprises up to one

year. Source: European Commission.
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Figure 9: Coefficient of variation of rates
applied to loans to enterprises over one
year. Source: European Commission.

0

10

20

30

40

50

60

1992 1994 1996 1998 2000 2002

EU-15 EZ



8 Statistics in focus � Theme 2 � 26/2003 ������������������������� �

Further information:
� Reference publications � Databases

Title Money, Finance and the euro: statistics
Catalogue No KS-DQ-03-005-3A-C Price EUR 15

NewCronos, Theme 2, Domain: exint

To obtain information or to order publications, databases and special sets of data, please contact the Data Shop network:

BELGIQUE/BELGIË
Eurostat Data Shop
Bruxelles/Brussel
Planistat Belgique
Rue du Commerce 124
Handelsstraat 124
B-1000 BRUXELLES / BRUSSEL
Tel. (32-2) 234 67 50
Fax (32-2) 234 67 51
E-mail: datashop@planistat.be
URL: http://www.datashop.org/

DANMARK
DANMARKS STATISTIK
Bibliotek og Information
Eurostat Data Shop
Sejrøgade 11
DK-2100 KØBENHAVN Ø
Tlf. (45) 39 17 30 30
Fax (45) 39 17 30 03
E-mail: bib@dst.dk
URL:: http://www.dst.dk/bibliotek

DEUTSCHLAND
STATISTISCHES BUNDESAMT
Eurostat Data Shop Berlin
Otto-Braun-Straße 70-72
(Eingang: Karl-Marx-Allee)
D-10178 BERLIN
Tel. (49) 1888-644 94 27/28
       (49) 611 75 94 27
Fax (49) 1888-644 94 30
E-Mail: datashop@destatis.de
URL:http://www.eu-datashop.de/

ESPAÑA
INE Eurostat Data Shop
Paseo de la Castellana, 183
Despacho 011B
Entrada por Estébanez Calderón
E-28046 MADRID
Tel. (34) 915 839 167/  915 839 500
Fax (34) 915 830 357
E-mail: datashop.eurostat@ine.es
URL: http://www.ine.es/prodyser/datashop/
index.html

FRANCE
INSEE Info Service
Eurostat Data Shop
195, rue de Bercy
Tour Gamma A
F-75582 PARIS CEDEX 12
Tél. (33) 1 53 17 88 44
Fax (33) 1 53 17 88 22
E-mail: datashop@insee.fr

ITALIA � Roma
ISTAT
Centro di Informazione Statistica
Sede di Roma, Eurostat Data Shop
Via Cesare Balbo, 11a
I-00184 ROMA
Tel. (39) 06 46 73 32 28
Fax (39) 06 46 73 31 01/07
E-mail: datashop@istat.it
URL: http://www.istat.it/Prodotti-
e/Allegati/Eurostatdatashop.html

ITALIA � Milano
ISTAT
Ufficio Regionale per la Lombardia
Eurostat Data Shop
Via Fieno 3
I-20123 MILANO
Tel. (39) 02 80 61 32 460
Fax (39) 02 80 61 32 304
E-mail: mileuro@tin.it
URL: http://www.istat.it/Prodotti-
e/Allegati/Eurostatdatashop.html

LUXEMBOURG
Eurostat Data Shop Luxembourg
46A, avenue J.F. Kennedy
BP 1452
L-1014 LUXEMBOURG
Tél. (352) 43 35-2251
Fax (352) 43 35-22221
E-mail: dslux@eurostat.datashop.lu
URL: http://www.datashop.org/

NEDERLAND
Centraal Bureau voor de Statistiek
Eurostat Data Shop-Voorburg
Postbus 4000
2270 JM VOORBURG
Nederland
Tel. (31-70) 337 49 00
Fax (31-70) 337 59 84
E-mail: datashop@cbs.nl
URL: www.cbs.nl/eurodatashop

NORGE
Statistics Norway
Library and Information Centre
Eurostat Data Shop
Kongens gate 6
Boks 8131 Dep.
N-0033 OSLO
Tel. (47) 21 09 46 42/43
Fax (47) 21 09 45 04
E-mail: Datashop@ssb.no
URL: http://www.ssb.no/biblioteket/datashop/

PORTUGAL
Eurostat Data Shop Lisboa
INE/Serviço de Difusão
Av. António José de Almeida, 2
P-1000-043 LISBOA
Tel. (351) 21 842 61 00
Fax (351) 21 842 63 64
E-mail: data.shop@ine.pt

SCHWEIZ/SUISSE/SVIZZERA
Statistisches Amt des Kantons
Zürich, Eurostat Data Shop
Bleicherweg 5
CH-8090 Zürich
Tel. (41) 1 225 12 12
Fax (41) 1 225 12 99
E-mail: datashop@statistik.zh.ch
URL: http://www.statistik.zh.ch

SUOMI/FINLAND
STATISTICS FINLAND
Eurostat Data Shop Helsinki
Tilastokirjasto
PL 2B
FIN-00022 Tilastokeskus
Työpajakatu 13 B, 2. kerros, Helsinki
P. (358-9) 17 34 22 21
F. (358-9) 17 34 22 79
Sähköposti: datashop@stat.fi
URL: http://tilastokeskus.fi/tk/kk/datashop/

SVERIGE
STATISTICS SWEDEN
Information service
Eurostat Data Shop
Karlavägen 100 - Box 24 300
S-104 51 STOCKHOLM
Tfn (46-8) 50 69 48 01
Fax (46-8) 50 69 48 99
E-post: infoservice@scb.se
URL:http://www.scb.se/tjanster/datasho
p/datashop.asp

UNITED KINGDOM
Eurostat Data Shop
Office for National Statistics
Room 1.015
Cardiff Road
Newport NP10 8XG
South Wales
United Kingdom
Tel. (44-1633) 81 33 69
Fax (44-1633) 81 33 33
E-mail: eurostat.datashop@ons.gov.uk

UNITED STATES OF AMERICA
HAVER ANALYTICS
Eurostat Data Shop
60 East 42nd Street
Suite 3310
NEW YORK, NY 10165
USA
Tel. (1-212) 986 93 00
Fax (1-212) 986 69 81
E-mail: eurodata@haver.com
URL: http://www.haver.com/

Media Support Eurostat (for professional journalists only):
Bech Building Office A4/017 � L-2920 Luxembourg � Tel. (352) 4301 33408 � Fax (352) 4301 35349 � e-mail: eurostat-mediasupport@cec.eu.int

For information on methodology
Giuliano Amerini, Eurostat/B4, L-2920 Luxembourg, Tel. (352) 4301 34122, Fax (352) 4301 32929,
E-mail: Giuliano.Amerini@cec.eu.int
This publication has been done in collaboration with Gesina Dierickx.
ORIGINAL: French

Please visit our web site at www.europa.eu.int/comm/eurostat/ for further information!
A list of worldwide sales outlets is available at the Office for Official Publications of the European Communities.
2 rue Mercier � L-2985 Luxembourg
Tel. (352) 2929 42118 Fax (352) 2929 42709
URL: http://publications.eu.int
E-mail: info-info-opoce@cec.eu.int

BELGIQUE/BELGIË � DANMARK � DEUTSCHLAND � GREECE/ELLADA � ESPAÑA � FRANCE � IRELAND � ITALIA � LUXEMBOURG � NEDERLAND � ÖSTERREICH
PORTUGAL � SUOMI/FINLAND � SVERIGE � UNITED KINGDOM � ÍSLAND � NORGE � SCHWEIZ/SUISSE/SVIZZERA � BALGARIJA � CESKÁ REPUBLIKA � CYPRUS
EESTI � HRVATSKA � MAGYARORSZÁG � MALTA � POLSKA � ROMÂNIA � RUSSIA � SLOVAKIA � SLOVENIA � TÜRKIYE � AUSTRALIA � CANADA � EGYPT � INDIA
ISRAËL � JAPAN � MALAYSIA � PHILIPPINES � SOUTH KOREA � THAILAND � UNITED STATES OF AMERICA

I would like to subscribe to Statistics in focus (from 1.1.2003 to 31.12.2003):
(for the Data Shop and sales office addresses see above)
All 9 themes (approximately 200 issues)

� Paper: EUR 240
Language required:  � DE     � EN     � FR

Statistics in focus can be downloaded (pdf file) free of charge from the Eurostat
web site. You only need to register. For other solutions, contact your Data
Shop.

� Please send me a free copy of �Eurostat mini-guide�  (catalogue contain-
ing a selection of Eurostat products and services)
Language required:  � DE     � EN     � FR�

� I would like a free subscription to �Statistical References�, the information
letter on Eurostat products and services
Language required:  � DE     � EN     � FR

� Mr � Mrs � Ms
(Please use block capitals)
Surname: ___________________  Forename: ______________
Company: __________________  Department: _____________
Function: ____________________________________________
Address: ____________________________________________
Post code: __________________  Town: __________________
Country: _____________________________________________
Tel.: _______________________  Fax: ____________________
E-mail: ______________________________________________
Payment on receipt of invoice, preferably by:
� Bank transfer
� Visa   � Eurocard
Card No: __________________________ Expires on: _____/___
Please confirm your intra-Community VAT number:
If no number is entered, VAT will be automatically applied. Subseque
bursement will not be possible.
____________________________________________________

Order form
�

________
________
________
________
________
________
________
________

__

nt reim-

________

mailto:bib@dst.dk
mailto:Giuliano.Amerini@cec.eu.int

	Key interest rates
	Evolution of key rates in the euro-zone
	A comparison with Denmark, Sweden and the United Kingdom
	Key rates prior to the introduction of the euro
	The euro-zone by comparison with the United States and Japan

	Money market rates
	EONIA (Euro OverNight Index �Average)
	Euribor (EURo InterBank �Offered Rate)
	European Union money market rates
	The euro-zone by comparison with the United States and Japan

	Retail bank rates
	R
	Retail bank rates by comparison with ECB key rates
	Convergence of interest rates
	Harmonised rates

	Housing loans to households
	Loans to enterprises up to one year
	Loans to enterprises over one year
	Reference publications


