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> Gli standard di credito per i prestiti alle imprese si sono moderatamente inaspriti

> La domanda di prestiti da parte di imprese e famiglie & diminuita

N Le misure di politica monetaria della BCE continuano a sostenere le condizioni e i volumi dei
prestiti

Secondo l'indagine sui prestiti bancari nell'area dell'euro (BLS) dell'aprile 2021, gli standard di credito -
ovvero le linee guida interne delle banche oi criteri di approvazione dei prestiti - sono stati
moderatamente inaspriti per i prestiti o le linee di credito alle imprese (percentuale netta di banche al
7%, cfr. Grafico 1) nel primo trimestre del 2021. Gli standard creditizi si sono leggermente allentati in
termini netti per i prestiti alle famiglie per I'acquisto di abitazioni (percentuale netta del -2%) e si sono
ulteriormente irrigiditi moderatamente in termini netti per il credito al consumo e altri prestiti alle
famiglie(percentuale netta del 5%). Le banche si riferivano principalmente alla percezione del rischio
relativa all'affidabilita creditizia dei mutuatari e a una minore tolleranza al rischio come fattori che
hanno un impatto inasprimento sui loro standard di credito. Al contrario, la pressione concorrenziale
ha contribuito principalmente a un allentamento degli standard di credito. Nel secondo trimestre del
2021, le banche prevedono un inasprimento degli standard di credito per i prestiti alle imprese e alle
famiglie.

| termini e le condizioni complessive delle banche, ovvero i termini e le condizioni effettivi concordati
nei contratti di prestito, sono rimasti invariati per i prestiti alle imprese e sono stati allentati, nel
complesso, per i prestiti immobiliari nel primo trimestre del 2021. In entrambi i casi, i margini sui
prestiti medi si sono ridotti mentre le banche hanno riportato margini piu ampi per i prestiti piu rischiosi
in termini netti.

Banks reported, on balance, a further decline in firms’ demand for loans or drawing of credit lines in
the first quarter of 2021, i.e. a larger percentage of banks indicated a decline rather than an increase
in firms’ loan demand (see Chart 2). Financing needs for fixed investment continued to dampen loan
demand as firms, especially in sectors more affected by the pandemic, tended to postpone
investment. In addition, firms did not, on balance, demand additional financing for working capital,
reflecting the availability of liquidity buffers and direct government liquidity support, especially to small
and medium-sized enterprises. Banks also reported a net decrease in demand for housing loans in the
first quarter of 2021. While consumer confidence dampened demand for housing loans, demand
continued to be supported by the low general level of interest rates and, to a lesser extent, housing
market prospects. For consumer credit and other lending to households, a larger net percentage of
banks reported a decline in demand, driven mainly by lower consumer confidence and decreased
spending on durable goods. In the second quarter of 2021, banks expect net demand to increase for
loans to firms and households.

Euro area banks’ access to retail and wholesale funding continued to improve in the first quarter of
2021, according to the banks surveyed. The BLS also asked banks to report on the impact of the
ECB’s monetary policy measures on bank lending. The ECB’s asset purchase programme (APP), the
pandemic emergency purchase programme (PEPP) and the third series of targeted longer-term
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refinancing operations (TLTRO III) all had a positive impact on banks’ liquidity positions and market
financing conditions. These measures, as well as the ECB’s negative deposit facility rate, had an
easing impact on bank lending conditions and a positive impact on lending volumes, mainly for loans
to firms. TLTRO Il in particular has strongly supported bank lending over the past six months. At the
same time, banks indicated a negative impact of the ECB’s asset purchases and the negative deposit
facility rate on their profitability through a negative impact on their net interest income. This was
mitigated by the ECB’s two-tier system for remunerating excess liquidity holdings.

The euro area bank lending survey, which is conducted four times a year, was developed by the
Eurosystem in order to improve its understanding of bank lending behaviour in the euro area. The
results reported in the April 2021 survey relate to changes observed in the first quarter of 2021 and
expected changes in the second quarter of 2021, unless otherwise indicated. The April 2021 survey
round was conducted between 11 and 26 March 2021. A total of 143 banks were surveyed in this
round, with a response rate of 100%.

For media queries, please contact Silvia Margiocco, tel.: +49 69 1344 6619.

Notes

> A report on this survey round is available on the ECB’s website. A copy of the questionnaire,
a glossary of BLS terms and a BLS user guide with information on the BLS series keys can be
found on the same web page.

5 The euro area and national data series are available on the ECB’s Statistical Data
Warehouse. National results, as published by the respective national central banks, can be
obtained via the ECB’s website.

> For more detailed information on the bank lending survey, see Kéhler-Ulbrich, P., Hempell,
H. and Scopel, S., “The euro area bank lending survey”, Occasional Paper Series, No 179,
ECB, 2016.
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Changes in credit standards for loans or credit lines to enterprises, and contributing

factors

(net percentages of banks reporting a tightening of credit standards, and contributing factors)
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Notes: Net percentages are defined as the difference between the sum of the percentages of banks responding
“tightened considerably” and “tightened somewhat” and the sum of the percentages of banks responding “eased

somewhat” and “eased considerably”.
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art 2

Changes in demand for loans or credit lines to enterprises, and contributing factors

(net percentages of banks reporting an increase in demand, and contributing factors)
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Notes: Net percentages for the questions on demand for loans are defined as the difference between the sum of

the percentages of banks responding “increased considerably” and “increased somewhat” and the sum of the

percentages of banks responding “decreased somewhat” and “decreased considerably”.
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