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Resumo

Castro, Pedro Henrique; Mello, Jodo Manoel Pinho de (Orientador).
Selecdo Adversa e Concorréncia no Mercado de Creédito para Pessoa
Fisica no Brasil. Rio de Janeiro, 2008. 82p. Dissertacdo de Mestrado -
Departamento de Economia, Pontificia Universidade Catolica do Rio de
Janeiro.

Este trabalho testa e encontra evidéncia de que as taxas de juros de
empréstimos bancéarios respondem mais a aumentos do que a quedas na taxa
basica de juros (Selic). A assimetria sobrevive a uma analise de evento, na qual a
disponibilidade de uma base com dados diarios é explorada com o objetivo de
isolar o choque de politica monetaria sobre 0s juros. Dentre as potencias teorias
que racionalizam essa assimetria, duas sao consideradas. A primeira refere-se a
existéncia de poder de mercado, 0 que permite aos bancos coordenarem um
menor repasse como forma de aumentar os lucros de curto prazo. A segunda
argumenta que a presenca de forte selecdo adversa no mercado de crédito
diminui o incentivo a concorréncia na dimensao preco, reduzindo o repasse de
quedas no custo de captacdo. Como as duas hipdteses produzem implicacdes
empiricas similares em forma reduzida, o artigo propde e estima um modelo
estrutural a fim de testar qual dos dois modelos melhor se ajusta aos precos e

guantidades observados no mercado de crédito para pessoa fisica.

Palavras-chave
Micro Economia Bancaria, pass-through e Sele¢do Adversa.
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Abstract

Castro, Pedro Henrique; Mello, Jodo Manoel Pinho de (Orientador).
Adverse Selection and Competition in the Market for Household
Credit in Brazil. Rio de Janeiro, 2008. 82p. M.A. Dissertation -
Departamento de Economia, Pontificia Universidade Catolica do Rio de
Janeiro.

This paper tests and find evidence that support the view that credit
interest rates respond more to increases than to decreases in the Central Bank
basic interest rate (Selic). This asymmetry is robust to an event analysis, in
which the availability of a dataset containing daily information is explored in
order to isolate monetary policy shocks on interest rates. Among the possible
explanations for this asymmetry, two are considered in the article. The first one
refers to the existence of market power, which allows banks to coordinate on a
smaller pass-through in order to increase profits in the short run. The second
refers to the potential existence of severe adverse selection issues in the credit
market, which diminishes the incentives to compete on the interest rate
dimension and consequently the pass-through from decreases in the cost of
funds. Since the two theories present similar empirical implications in reduced
forma analysis, the article proposes and estimates a structural model in order to
test which of the competing theories better fits the observed data on prices and

quantities for household credit in Brazil.

Keywords
Microeconomics of Banking, interest pass-through and Adverse Selection
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