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Abstract

This diploma thesis focuses on the development of the interbank market liquidity and interest
rates in the Czech interbank market with special focus on the period of global crisis. We
analyze determinants of the interbank interest rates and their development with respect to the
key monetary policy rate. We explain the significant departure of the interbank interest rates
from the key monetary policy rate (impairment of monetary policy transmission) during the
global crisis by an increase in risk premia on interbank lending. The source of the risk premia
is decomposed into the individual components such as liquidity risk, counterparty risk,
foreign influence and other factors. Their contribution to the overall risk premia over time
during the global crisis is analyzed. We find that the liquidity risk was the key determinant of
tensions in the Czech interbank market in the beginning of the global crisis. However, its
influence weakened over time while the role of counterparty risk increased.
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Abstrakt

Diplomova prace se zabyva vyvojem likvidity a arokovych mér na ¢eském mezibankovnim
trhu se zaméfenim na obdobi globalni krize. Zjistujeme faktory ovliviiujici mezibankovni
urokové miry, a to vzhledem ke klicové sazbé monetarni politiky. Vysvétlujeme vyrazné
odchyleni mezibankovnich trokovych mér od kli¢ové sazby monetarni politiky v obdobi
globalni krize (zna¢i naruSeni transmisniho mechanismu monetdrni polity) predevSim
nartistem rizikové prémie pozadované pii zaptijcovani volnych prostredkti na mezibankovnim
trhu. Rizikova prémie je ndsledné rozdélena na jednotlivé komponenty (likviditni riziko,
riziko protistrany, vliv zahrani¢i a ostatni) a je analyzovan piispévek jednotlivych
komponentl rizikové prémie v Case v prubéhu globalni krize. Zjistujeme, Ze likviditni riziko
bylo hlavni pfi¢inou zvyseni stressu na mezibankovnim trhu na pocatku krize. Jeho vliv vsak
v Case slabnul, naopak riziko protistrany se zvySovalo a pusobilo na nartist mezibankovni
rizikové prémie.
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