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– Structural Policies
Maintaining price stability is not tan-
tamount to preventing the prices of 
individual product groups that be-
come scarce – e.g. currently energy 
and food – from increasing. In con-
trast, it is important that prices should 
rise provided such an increase signals 
scarcity. Rising prices make it worth-
while for businesses to expand their 
production capacities and thus stimu-
late the supply.27 At the same time, 
price hikes slow demand, since the 
real income of households falls and, 
presumably, less of the now more 
expensive good is consumed. That 
means that both substitution and in-
come effects can be observed on the 
demand side. Thus, the high energy 
prices should result in the more eco-
nomical consumption of energy and/
or in a shift to alternative forms of 
energy.

Structural policy measures can 
support the process of adjusting to 
the commodities price shock and slow 
the price increase. Measures to inten-
sify competition and eliminate quan-
titative production limitations, for in-
stance, as they still exist in the form 
of milk quotas on the basis of EU’s 
Common Agricultural Policy, dampen 
upward price pressures by limiting 
the price-setting power of companies 
and/or increasing the supply of agri-

cultural commodities. In the long 
term, measures to conserve energy 
or utilize alternative domestic energy 
sources signify an adequate response 
to increased relative prices of fossil 
energy sources and other imported 
commodities. Such measures also 
make Austria less sensitive in the fu-
ture to possible further international 
energy price shocks.

– Fiscal Policies and Administered Prices

Fiscal policies can help slow inflation 
via two channels: the influence on 
aggregate demand and changes in 
taxes, fees and tariffs. Concerning 
the first channel, the Austrian econ-
omy has grown robustly for the last 
two years, and capacities are being 
fully utilized. Given high real growth 
and strong utilization of capacities, 
stimulating aggregate demand by in-
curring higher budget deficits would 
run counter to reducing the rate of 
inflation. The deficit should be low-
ered quickly under such economic 
conditions. Concerning the second 
channel, the public sector would be 
well advised to avoid stirring infla-
tion by increasing taxes, fees and tar-
iffs. If all public fees were frozen at 
their level in 2007, Austria’s 2 annual 
inflation rate would be reduced by 
around ¼ percentage point in 2008 
according to OeNB estimates.

27 	The production capacity of crude oil is – for technical reasons or as a result of intentional shortages on the part 
of crude oil producers – relatively inelastic at least for the short term. However, the energy supply can also react 
to the increased price level, in particular by expanding alternative energy sources in the medium and long term.
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Annex: Breakdown of HICP – Main Components

Processed food including alcoholic beverages and tobacco –  
HICP weight in 2007: 10.162%

Bread and cereals
Milk, cheese and eggs
Oils and fats
Sugar, jam, honey, chocolate and confectionery
Food products n.e.c.
Coffee, tea and cacao
Mineral water, soft drinks, fruit and vegetable juices
Spirits
Wine
Beer
Tobacco

Unprocessed food – HICP weight in 2007: 5.315%

Meat
Fish
Fruit
Vegetables
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Energy – HICP weight in 2007: 8.143%

Electricity
Gas
Liquid fuels
Solid fuels
Heat energy
Fuels and lubricants for personal transport equipment

Nonenergy industrial goods – HICP weight in 2007: 28.946%

Clothing materials
Garments
Other articles of clothing and clothing accessories
Shoes and other footwear including repair and hire of footwear
Materials for the maintenance and repair of the dwelling
Water supply
Furniture and furnishings
Carpets and other floor coverings
Household textiles
Major household appliances, small electric household appliances
Glassware, tableware and household utensils
Major tools and equipment, small tools and miscellaneous accessories
Nondurable household goods
Pharmaceutical products
Other medical products, therapeutic appliances and equipment
Motor cars
Motor cycles, bicycles and animal-drawn vehicles
Spare parts and accessories for personal transport equipment
Equipment for reception, recording and reproduction of sound and pictures
Photographic and cinematographic equipment and optical instruments
Information processing equipment
Recording media
Major durables for in/outdoor recreation including musical instruments
Games, toys and hobbies
Equipment for sport, camping and open-air recreation
Gardens, plants and flowers
Pets and related products including veterinary and other services for pets
Books
Newspapers and periodicals
Miscellaneous printer matter, stationery and drawing materials
Electric appliances and other appliances etc. for personal care
Jewellery, clocks and watches
Other personal effects

Services (all items excluding goods) – HICP weight in 2007: 47.434%

Cleaning, repair and hire of clothing
Actual rentals for housing
Services for the maintenance and repair of the dwelling
Refuse collection
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Sewerage collection
Other services relating to the dwelling n.e.c.
Repair of furniture, furnishings and floor coverings
Repair of household appliances
Domestic services and household services
Medical and paramedical services
Dental services
Hospital services
Maintenance and repair of personal transport equipment
Other services in respect of personal transport equipment
Passenger transport by railway
Passenger transport by road
Passenger transport by air
Passenger transport by sea and inland waterway
Combined passenger transport
Other purchased transportation services
Postal services
Telephone and telefax equipment, telephone and telefax services
Repair of audio-visual, photographic and information processing equipment	
Maintenance and repair of other major durables for recreation and culture
Recreational and sporting services
Cultural services
Package holidays
Pre-primary, primary, secondary, etc. education and education  
not defined by level
Restaurants, cafés and the like
Canteens
Accommodation services
Hairdressing saloons and personal grooming establishments
Social protection
Insurance connected with the dwelling
Insurance connected with health
Insurance connected with transport
Other insurance
Other financial services n.e.c.
Other services n.e.c.
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The Importance of Lease Financing for 
Austrian Municipalities

1  Introduction
In recent years, the fiscal policies of 
Austria’s local governments (exclud-
ing Vienna) were strongly influenced 
by the requirements of the Austrian 
Stability Pacts of 2001 (effective until 
2004) and 2005 (effective until 2007) 
to achieve balanced annual budgets 
within each of the provinces. Partly 
as a result of cyclical developments, 
municipal revenues mostly remained 
below municipal expenditures in the 
period covered by the two successive 
stability pacts, above all in the expen-
diture categories health and welfare, 
which further tightened the financial 
leeway of municipalities. At the same 
time, new tasks devolved to the local 
governments (such as the responsibil-

ity for maintaining residency records, 
issuing passports or offering a lost-
and-found service) added to the need 
for consolidating municipal budgets. 
Austerity measures taken as a result 
mostly affected municipal invest-
ments and municipal infrastructure 
projects (investment projects were 
postponed or dropped, or delegated 
to units that were spun off or reclassi-
fied to the private sector); in other 
words, local governments reduced 
their discretionary spending. Given 
necessary tradeoffs between consoli-
dation requirements and investment 
demand, the local governments were 
able to realize only some of their plans 
in this period for renewing and im-
proving municipal infrastructure as 
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The innovation of this paper is to use Central Credit Register (CCR) data to analyze and 
assess municipal (local government) leasing activities. Among other things, the analysis 
highlights the different accounting treatment of (real estate) lease transactions under-
taken by local governments in their capacity as market producers and as nonmarket pro-
ducers.

The lease financing volume of municipalities totaled roughly EUR 1.1 billion, thus cor-
responding to 8.5% on average of total municipal exposures as reflected in the CCR. This 
aggregate figure masks considerable differences across individual municipalities, for which 
it is hard to find meaningful theoretical evidence.

Those municipalities whose leasing deals have been subject to approval by provinces 
for the longest period tend to report lower lease shares. At the same time, there is little 
correlation between the credit quality of a municipality and its exposure to lease financ-
ing; evidently, credit quality checks are based on comparable criteria irrespective of the 
financing model of choice. Likewise, there is only a weak correlation between munici
palities’ exposure to lease financing and their level of (residual) debt. More highly indebted 
local government units have not been found to be more inclined to shifting their portfolios 
to financing forms that do not push up the level of debt.

These results suggest that municipalities thoroughly assess options of lease financing 
on a case-by-case basis as new borrowing needs arise, and that they have become less 
likely to go for lease financing ever since such deals have become subject to approval by 
the provincial governments, just like loans.

Bernhard Grossmann1Bernhard Grossmann1

JEL classification: H63, H72, E62
Key words: lease financing, public debt, credit quality, municipalities.

1 	 The author wishes to thank Eva Hauth for valuable suggestions, and the staff of the OeNB’s Credit Division,  
especially  Markus Hameter, for support in analyzing the OeNB’s Central Credit Register data.
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nal policy. In the future, the EU 
will have the right to negotiate 
international treaties and to be-
come a member of international 
organizations.
The European Council will  
become an EU institution: In 
the Treaty of Lisbon, the Euro-
pean Council is listed as an EU  
institution. The Treaty of Lisbon 
creates the function of President 
of the European Council, who is 
elected for two and a half years by 
the EU heads of state or govern-
ment; the term is renewable once. 
The purpose of this innovation  
is to enhance the continuity of 

–

political leadership in the EU 
(Schwarzer and Richter, 2007). 
The President of the European 
Council will preside over the four 
annual meetings of EU heads of 
state or government and will 
expedite the work of this com-
mittee, which is the EU’s highest 
decision-making institution. The 
rotation of Councils of Ministers 
will be retained, with the effect 
that the chairpersons of Councils 
will change semiannually (except 
for the Council of Foreign Minis-
ters). Three countries will have 
equal rights and work in a team 
presidency. 

Table 2

The Treaty of Nice and the Treaty of Lisbon: Comparison of Specific Areas

Regulatory area Regulations in the Treaty of Nice Regulations in the Treaty of Lisbon

Structure of the treaty Treaty of Nice
consists of two parts:
EU Treaty (TEU)
EC Treaty (TEC)

Treaty of Lisbon  
consists of two parts:
Amendments to the EU Treaty (TEU)
Amendments to the EC treaty and renamed “Treaty on the 
Functioning of the EU” (TFEU)

Legal personality EU does not have legal personality EU has legal personality

European Council European Council is not an EU institution European Council becomes an EU institution

External representation High Representative for Foreign Affairs and 
Security Policy 

High Representative for Foreign Affairs and Security Policy is  
also the vice president of the European Commission

European Parliament 732 seats in the European Parliament in  
accordance with the Treaty of Nice (due to the 
enlargement, currently 785 seats);
Codecision procedure in selected areas

751 seats in the European Parliament, effective 2009 

Codecision procedure becomes the rule

Charter of Fundamental Rights Not legally binding Legally binding

European Commission  1 commissioner per Member State, currently 27 Reduction of number of commissioners to two thirds of current 
number, effective 2014; introduction of a rotation principle  
with equal rights

Council of Ministers Term of presidency six months Term of “team presidency” 18 months

Vote allocation in the council The system of Nice applies until November 1, 
2014: principle of “qualified majority” with 255 out 
of 345 votes

Transitional period from November 1, 2014, to March 31, 2017; 
applicable as of 2017: principle of “double majority” representing 
55% of EU Member States and 65% of the population

Majority votings In 137 policy areas In 181 policy areas

ECB1 The ECB is not an EU institution, but an 
institution “sui generis” 

The ECB is an EU institution 

Eurogroup 2 No president
Eurogroup is not part of the treaty

President elected for 2.5 years
Eurogroup explicitly enshrined in primary law 

Withdrawal from the EU Not possible Withdrawal possible

Source: Dippel (2007); OJEU 2007/C 306/01.
1 See section 4.2.
2 See section 4.3.
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External representation of the 
EU: The function of “High Repre-
sentative of the Union for Foreign 
Affairs and Security Policy” will 
considerably increase in relevance. 
This function will combine the 
tasks of the former EU Represen-
tative for Foreign Policy and the 
EU Commissioner for External 
Relations. The High Representa-
tive will have a diplomatic service, 
will be the Vice-President of the 
European Commission and will 
preside over the Council of For-
eign Ministers. The function of 
the Commissioner for External 
Relations at the European Com-
mission will therefore cease to 
exist. The High Representative is 
to serve as the highest diplomatic 
authority of the EU.
Strengthened role of the Euro-
pean Parliament: With the 
establishment of the codecision 
procedure as the primary law-
making procedure in the EU, the 
European Parliament and the 
Council will now be on an equal 
footing as legislative bodies. This 
will lead to increased control and 
more democracy. In the future, 
the European Parliament will also 
elect the president of the Euro-
pean Commission. The reduction 
of the number of members of par-
liament from 785 to 751,11 effec-
tive in 2009, will give the Euro-
pean Parliament more capacity for 
action. The new allocation of seats 
in the European Parliament will 

–

–

become effective even before the 
next elections to the European 
Parliament. Effective in 2009, 
Austria will have 19 seats in the 
European Parliament instead of 
18. This maximum of 751 mem-
bers of parliament will be retained 
even in the case of further EU 
enlargements. Hence, a new seat 
allocation within the European 
Parliament has to be introduced 
no later than in 2014 for the 
accession of Croatia.
A strengthened role for national 
parliaments: National parlia-
ments will now have eight weeks 
to scrutinize proposed EU legisla-
tion, allowing them to object to 
legislation if the Member States in 
question believe that national 
competences are threatened. The 
Treaty of Lisbon also strengthens 
the principle of subsidiarity by 
introducing clearly defined areas 
of competence between Mem- 
ber States and the EU and by in-
creased monitoring of the subsid-
iarity principle by national parlia-
ments.12

Binding legal force of the Char-
ter of Fundamental Rights: The 
Charter of Fundamental Rights 
establishes civil rights, e.g. the 
freedom of speech, in 54 Articles. 
Enshrined in Article 6 of the 
TEU by a cross-reference,13 fun-
damental rights have binding legal 
force and can therefore be as-
serted before the European Court 
of Justice.

–

–

11 	Consensus was reached about a maximum of 750 members plus the President of the European Parliament because 
the seat of the President was attributed to Italy, which was established in a declaration.

12 	See the protocol on the application of the principles of subsidiarity and proportionality to the Treaty of Lisbon, 
which describes subsidiarity as the principle that the EU is to provide only those regulations that are required at 
the supranational level and which promise more positive effects than measures taken by single states or regional 
measures.

13 	The Charter of Fundamental Rights is not part of the treaty, but was formally passed one day prior to the signing 
of the Treaty of Lisbon. Article 6 of the TEU refers to the charter passed on December 12, 2007.
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A smaller Commission: Starting 
on November 1, 2014, the num-
ber of EU Commissioners will be 
reduced to two-thirds of the cur-
rent number, and a rotation prin-
ciple will be introduced. The Euro-
pean Council can determine the 
number of commissioners by 
unanimous vote. Details regard-
ing the rotation principle have yet 
to be determined. The President 
of the Commission will, in the 
future, be elected by the Euro-
pean Parliament. The High Rep-
resentative for the Union in For-
eign Affairs and Security Policy 
will become one of the Vice-Presi
dents of the Commission.
Vote allocation in the Council 
of Ministers: Until 2014, voting 
rules in the EU will continue to 
follow the qualified majority 
voting procedure established in 
the Treaty of Nice (Hummer and 
Obwexer, 2001). As of Novem-
ber 1, 2014, the “double majority” 
principle will be introduced, 
while respecting a transitional 
period applicable until 2017. This 
means that decisions taken by the 
Council of Ministers will require 
a double majority of 55% of the 
Member States representing at 
least 65% of the Union’s popula-
tion. In the transitional period 
from 2014 to 2017, the system 
determined in the Treaty of Nice 
may be used for voting as long as a 
single Member State requests it. 
Poland’s demand to incorporate 
the “Ioannina clause”14 into primary 
law of the new TEU was met by 

–

–

annexing the “Ioannina clause” to 
the Treaty of Lisbon as a protocol.
Increased use of qualified ma-
jority voting: Decision-making 
processes in the EU will be made 
easier because in many cases,15 
unanimity will no longer be 
required, potentially making the 
EU’s work more efficient. How-
ever, the principle of unanimity 
will remain in place for decisions 
in sensitive areas, for instance for-
eign policy, fiscal policy and   
social policy as well as for amend-
ments to EU treaties.
The EU’s enlargement strategy: 
In the Treaty of Lisbon, no speci-
fications about the criteria for 
enlargement with regard to the 
EU’s capacity of integration have 
been made. A reference has been 
added to Article 34 of the TEU to 
take into account the conditions 
of eligibility agreed upon by the 
European Council. Hence, defin-
ing the capacity for integration 
and/or absorption capacity is in-
cumbent on the European Council.
Withdrawal from the EU: The 
Treaty of Lisbon provides the pos-
sibility for a Member State to 
withdraw from the EU on its own 
accord. Member States now have 
the option of systematically with-
drawing from the Union within a 
timeframe of two years. During 
the course of these two years, a 
withdrawal agreement determin-
ing the political and economic 
relations between EU Member 
States and the withdrawing Mem-
ber State is to be drafted.

–

–

–

14 	The “compromise of Ioannina” provides that Council members backed by at least 75% of the required blocking 
minority (either in terms of number of states or population) may demand further discussion of a given issue. If 
that is the case, the European Council commits to doing everything within its power within a reasonable period 
of time to find a satisfactory solution to the problem at hand.

15 	See section 4.3.
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3 �The Structure of the  Treaty 
of Lisbon

The Treaty of Lisbon consists of the 
Treaty on European Union (TEU) 
and the Treaty on the Functioning of 
the European Union (TFEU), includ-
ing annexed protocols and declara-
tions. Table 3 shows the structure of 
both treaties.16

All treaty innovations were intro-
duced by way of traditional amend-
ments and were incorporated into  
the existing structure of the TEU  
and the Treaty establishing the Euro-
pean Community (TEC). As a con
sequence, the Treaty of Lisbon is,  
like previous treaties, an amendment 
instruction. Article 1 of the Treaty  
of Lisbon amends the TEU and Arti-
cle 2 of the Treaty of Lisbon amends 
the TEC. The TEU will, by defini-
tion, remain in place, and the TEC 
will be renamed TFEU (Treaty on 
the Functioning of the European 
Union).

The Treaty of Lisbon (OJEU 
2007/C 306/01) is more than 250 
pages long and consists of the intro-
ductory preamble, the TEU, the 
TFEU, 13 protocols and 65 declara-
tions. The TEU and the TFEU have 
the same legal force and are inter-
preted as such. Both have the status of 
primary law, as do the protocols 
annexed to the Treaty of Lisbon. The 
term “Community” has been replaced 
by the term “Union” in the entire 
TEU. The three-pillar structure of 
EU treaties has been abandoned.

In its current version, the Treaty 
of Lisbon is difficult to read and 
understand. This lack of accessibility 
is, among others, due to the fact that 
different treaties dating from differ-
ent eras of the EU’s history of unifica-
tion have been combined. An official 
consolidated version will probably 
not be available before the conclusion 
of the ratification process by the 
Member States.

Table 3

Structure of the TEU and of the TFEU

The TEU is divided into six titles: The TFEU is divided into seven titles:

Title I. Common provisions Part One: Principles

Title II. Provisions on democratic principles Part Two: Non-discrimination and citizenship of the Union

Title III. Provisions on the institutions Part Three: Policies and internal actions of the Union

Title IV. Provisions on enhanced cooperation Part Four: Association of the overseas countries and territories

Title V. �General provisions on the Union‘s external action and specific 
provisions on the common foreign and security policy

Part Five: External action by the Union 
 

Title VI. Final provisions Part Six: Institutional and budgetary provisions

Part Seven: General and final provisions

Source: OJEU 2007/C 306/01.

16 	The articles in the Treaty on European Union (TEU) and the Treaty on the Functioning of the European Union 
(TFEU) cited in this study are derived from 

	 http://cms.euro-info.net/received/_4580_Unionsvertraege_Lissabon_MWalther.pdf, published by the Austrian 
Society for European Politics on November 20, 2007, and  

	 http://www.consilium.europa.eu/cms3_fo/showPage.asp?id=1317&lang=de&mode=g under “Oktober 2007: 
(CIG 1/1/07 REV 1)”. At the time of writing, no official, consolidated version of the Treaty of Lisbon was 
available.
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4 �The  Treaty of Lisbon 
and EMU

This section describes possible conse-
quences of the Treaty of Lisbon on 
key areas of EMU.17

Since the Treaty of Maastricht 
(1993), EMU has been one of the 
main pillars promoting the integra-
tion process of the Union. Hence, 
treaty changes relating to EMU will 
have a decisive effect on the EU as a 
whole. EMU relies both on the idea 
of an independent ECB and its exclu-
sive competence for monetary policy 
in the euro area and on the coordina-
tion of national measures taken by 
Members States (Breuss, 2002). EU 
Member States regard economic pol-
icy as an issue of common European 
interest with the goal of promoting 
growth, employment and price sta-
bility in the EU. Given this high 
priority, EU heads of state or govern-
ment have accepted the application of 
common rules for budget discipline 
and coordination procedures for eco-
nomic matters to all Member States. 
All this has been included in the 
Treaty of Lisbon.

Since the Union’s three-pillar 
structure will not be retained, the 
new treaty explicitly specifies the 
allocation of competences between 
the Union and its Member States. 
Competences will now be divided 
into “exclusive“ competences, compe
tences shared among the Member 
States and competences that are subject 
to the process of “open coordination:”

According to Article 3(1) of the 
TFEU, the Union will have exclu-
sive competence in the following 
areas: “... (a) customs union; (b) the 
establishing of the competition rules 
necessary for the functioning of the 

internal market; (c) monetary policy 
for the Member States whose cur-
rency is the euro …. and (e) common 
commercial policy.”

Shared competence (while re-
specting the principle of subsidiarity) 
between the Union and the Member 
States applies in the following princi-
pal areas as defined in Article 4(2) 
of the TFEU: “... (a) internal market; 
(b) social policy …; (c) economic, 
social and territorial cohesion; (d) ag-
riculture and fisheries …; (e) envi-
ronment; (f) consumer protection; 
(g) transport; (h) trans-European net-
works; (i) energy.”

Economic and employment poli-
cies will, in accordance with Arti- 
cle 2(3) of the TFEU, be organized 
in through the “open coordination” 
method with Member States. This 
applies especially to employment 
programs (Gutmann, 2007).

Generally speaking, the Treaty of 
Lisbon stipulates no substantial fun-
damental changes in areas relevant to 
EMU (e.g. Brady and Barysch, 2007; 
Garach, 2007). Most changes were 
technical. In the Treaty of Lisbon, 
provisions affecting EMU are mainly 
found in the Part Three of the TFEU, 
Union Policies and Internal Actions, 
Title VII Economic and Monetary 
Policy. Regulations concerning EMU 
are now found in four chapters:  
“chapter 1 – the economic policy, 
chapter 2 – the monetary policy, 
chapter 3 – institutional provisions, 
chapter 3a – provisions specific to 
Member States whose currency is the 
euro, and finally chapter 4 – transi-
tional provisions.”

In my comments below, I will 
focus on the criterion for price stabil-
ity, the ECB as an EU institution, the 

17 	This section does not include an exhaustive itemization of all changes made to EMU-related provisions. Rather, 
it describes the major effects changes introduced in the new treaty will have on EMU.
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Ecofin Council and the Eurogroup, 
and the role of the euro in the Treaty 
of Lisbon.

4.1  �Price Stability Is Now a More 
Important Objective of  
Economic Policy than before

EMU is based on an independent 
monetary policy oriented toward sta-
bility, whose primary objective is to 
maintain the price stability of the 
euro. The definition of the ESCB as 
part of the Union’s monetary policy, 
which also emphasizes the primary 
objective of price stability, is speci-
fied in Article 105 (1) of the TFEU. 
“The primary objective of the Euro-
pean System of Central Banks … 
shall be to maintain price stability. 
Without prejudice to that objective, 
the ESCB shall support the general 
economic policies in the Union as 
long as this does not affect its objec-
tive of maintaining price stability ...“ 
The orientation of the ECB’s mone-
tary policy strategy toward the objec-
tive of price stability has been an 
essential element of the success story 
of the euro so far and thus of EMU as 
a whole. This objective has now also 
been incorporated into the list of 
objectives specified in the Treaty of 
Lisbon. The list of objectives speci-
fied in Article 3(3) of the TEU states, 
among others, the following: “The 
Union shall establish an internal mar-
ket. It shall work for the sustainable 
development of Europe based on bal-
anced economic growth and price 
stability, a highly competitive social 
market economy, aiming at full em-
ployment and social progress, ...” 
(OJEU 2007/C 306/01). Since price 
stability has been defined as an objec-
tive of economic policy within the 
entire Union, it will now be the guid-
ing principle of all actions by its insti-
tutions and Member States. There-

fore, price stability as a premise of 
stability-oriented monetary policy 
will remain an intrinsic part of the 
Union’s new legal basis.

4.2 �The ECB As a New “Body”  
of the EU

According to Article 48 of the TEU, 
at intergovernmental conferences, 
the ECB has to be consulted in the 
case of institutional changes in the 
area of monetary policy. In a declara-
tion, the ECB welcomed the opening 
of an intergovernmental conference 
for the elaboration of a treaty to 
amend existing treaties (ECB, 2007). 
At the 2007 Intergovernmental Con-
ference, the ECB Council introduced 
a “Task Force of the Eurosystem,” as 
it had previously done in 2003 (Lind-
ner and Schmidt, 2004), where pos-
sible effects of institutional changes 
on the ESCB/Eurosystem and the 
ECB were discussed. Special provi-
sions relating to the ECB as estab-
lished in the Treaty of Lisbon are 
described below.

4.2.1 � The ECB in the Treaty of Lisbon

A major innovation compared to the 
Treaty of Nice is the status of the ECB 
as a body. In Article 9(1) of the TEU, 
the ECB is included in a list of EU 
institutions, along with the European 
Council, the European Parliament, 
the Council of Ministers, the Euro-
pean Commission and the Court of 
Auditors and is thus part of the “insti-
tutional framework” of the EU. How-
ever, pursuant to Article 9(3) in the 
TEU part of the Treaty of Lisbon, 
“provisions concerning the ECB are 
specified in the Treaty about the func-
tioning of the Union ...” (OJEU 2007/
C  306/01). Hence, the legal and 
institutional basis for a common mon-
etary policy by the ECB has been 
determined both in the TEU part and 
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in the TFEU part of the Treaty of 
Lisbon.18 In the Treaty of Lisbon, 
provisions concerning the ECB can 
be found in the following parts and 
chapters:

TEU: in Title III “Provisions on 
the institutions”: Article 9 of the 
TEU.
TFEU: Part Three of the TFEU: 
“Union Policies and Internal 
Actions” in Title VII – chapter on 
monetary policy: Articles 105 to 
111, especially Article 105 and
TFEU: in Part Six of the TFEU: 
“Institutional and Financial Provi-
sions” in chapter 4a “The Euro-
pean Central Bank”: Articles 
245a, 245b and 245c.

Prior to the agreement on the Treaty 
of Lisbon, the ECB and EU Member 
States had different positions regard-
ing the new approach of listing the 
ECB as an institution along with other 
EU institutions. The ECB pursued 
the goal19 of being distinguished from 
other EU institutions by being named 
under “other institutions” in the 
treaty. There had already been an 
intensive debate about the “institu-
tional status” of the ECB at the 2004 
Intergovernmental Conference. This 
debate was revived at the 2007 Inter-
governmental Conference. The goal 
was to emphasize the special status of 
the ECB’s tasks and the legal basis 
(personal, operational, financial and 
legal independence) within the insti-
tutional framework of the EU (Euro-
pean Commission, European Council 
and European Parliament). These de-
mands brought forward by the ECB 
were not granted at the Intergovern-
mental Conference. The argument 
against these demands was that the 

–

–

–

ECB’s independence was not threat-
ened by the new treaty. The status of 
the ECB as an EU institution does not 
affect the ECB’s or the ESCB’s struc-
ture, tasks, statutes or objectives. 
Revisions to the statutes of the ESCB 
and the ECB, which are annexed to 
the TFEU as a protocol, were mostly 
of technical nature (Garach, 2007). 
Some of the Articles of the Treaty of 
Lisbon that are relevant to the ECB 
are analyzed on more detail below.

4.2.2 � Guaranteed Independence  
of the ECB

Provisions regarding the ECB’s free-
dom from receiving instructions are spec-
ified in Article 108 of the TFEU: 
“When exercising the powers and 
carrying out the tasks and duties 
conferred upon them by the Treaties 
and the Statutes of the ESCB and 
ECB, neither the ECB, nor a national 
central bank, nor any member of 
their decision-making bodies shall 
seek or take instructions from Union 
institutions or bodies, from any 
government of a Member State or 
from any other body.”

In Article 245a (1) of the TFEU, 
the most important provisions regard
ing the functioning of the ESCB and 
the ECB’s Eurosystem are detailed 
(OJEU 2007/C 306/01). The opera
tional independence of the ECB is 
emphasized in Article 245a (3) of the 
TFEU: “... The European Central 
Bank shall have legal personality. It 
alone may authorise the issue of the 
euro. It shall be independent in the 
exercise of its powers and in the 
management of its resources. Union 
institutions, bodies, offices and agen-
cies and the governments of the Mem-

18 	It is also laid down in the statutes of the ESCB and the ECB, which have been annexed to the Treaty of; see 
http://www.ecb.int/ecb/legal/pdf/en_statute_2.pdf

19 	Germany, the Netherlands and Luxembourg supported the ECB in this approach.
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ber States shall respect that indepen-
dence.”

Regarding the financial indepen-
dence of the ECB, it is especially 
Article 270b of the TFEU that was 
adapted to the needs of the ECB. Pur-
suant to Article 270b of the TFEU, 
“every EU institution, with the excep
tion of the ECB, shall present a bud-
get ...” Given this statutory exemp-
tion for the benefit of the ECB, its 
financial independence is explicitly 
acknowledged.

An innovation regarding the appoint
ment of members of the Executive Board 
of the European Central Bank with a 
qualified majority by the European 
Council, but, just like in the past, 
upon recommendation by the Ecofin 
Council20 and upon consultation of 
the European Parliament and the ECB 
Council was laid down in Article 
245b of the TFEU. The current pro-
vision requires a consensual decision 
by the European Council when nomi-
nating the six members of the execu-
tive board of the ECB. This innova-
tion will “... probably accelerate the 
nomination process and reduce the 
related insecurity on financial mar-
kets” (Walter and Becker, 2007).

The Treaty of Lisbon does not 
question the personal, operational, 
financial and legal independence of 
the ECB, nor does it have any sub-
stantive effects on the functioning of 
the ESCB.

4.3 �The Ecofin Council and  
the Eurogroup

In accordance with Article 5 of the 
TFEU, EU Member States will con-
tinue to coordinate economic policies 
within the Union. For this purpose, 
the Ecofin Council adopts measures, 

in particular broad policy guidelines. 
Specific provisions apply to Member 
States whose currency is the euro. In 
the TFEU, additional details about 
economic and monetary policy are 
specified under Part Three Title VII, 
“Economic and Monetary Policy” 
(OJEU 2007/C 306/01). In this chap-
ter, changes introduced by the Treaty 
of Lisbon related to the Ecofin Coun-
cil and the Eurogroup are described. 
This description is followed by the 
analysis of possible effects of interin-
stitutional cooperation on economic 
policy.

4.3.1 � Changes Concerning the  
Ecofin Council

The Council in the composition of 
the economics and finance ministers 
(Ecofin Council) is the primary body 
for the coordination of the Member 
States’ economic and financial policy. 
The Ecofin Council’s relevance resides 
mainly in its status as the primary 
law-making body for economic and 
fiscal policy. It usually meets once a 
month. Ecofin meetings are presided 
by the minister of the country that 
has the Presidency of the Council at 
the time of the meeting. The Council 
Presidency rotates every six months. 
Meetings of the Ecofin Council are, 
among others, prepared by the Eco-
nomic and Financial Committee, 
whose institutional provisions have 
now been laid down in Article 112 of 
the TFEU without any substance 
changes.

In order to increase the Union’s 
capacity for action, the qualified 
majority principle was extended to most 
EMU areas in the Treaty of Lisbon. 
This will be reflected in the decision-
making process at the periodic meet-

20 	Pursuant to article 116(h) of the TFEU, EU Member States who have introduced the euro may participate in the 
voting only.
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ings of economics and finance minis-
ters. One example is that decisions 
about excessive deficits of Member 
States no longer need to be unani-
mous. The principle of unanimity 
will be required in only a few areas, 
including the determination of the 
conversion rate between the euro and 
a Member State’s national currency, 
employment policy and tax policy. 
The easier decision-making process 
should increase the Ecofin Council’s 
efficiency.

4.3.2 � Eurogroup Enshrined in Primary 
Law for the First  Time

Today, the Eurogroup is an informal 
forum for objective and open discus-
sions about current problems of eco-
nomic and fiscal policy between the 
respective ministers of countries 
whose currency is the euro. It is also 
intended to serve as a catalyst to 
accelerate the initiation of structural 
reforms. The Eurogroup is composed 
of Member States whose single cur-
rency is the euro as well as the Com-
missioner for economic and monetary 
affairs of the European Commission, 
the President of the ECB and the Chair-
person of the Economic and Financial 
Committee. Jean-Claude Juncker, the 
prime minister of Luxembourg, has 
been the Chairman of the Eurogroup 
since January 1, 2005. His nomina-
tion was a result of negotiations about 
the Constitutional Treaty. While this 
treaty never entered into force, the 
nomination of a President for this 
informal body was anticipated. In 
September of 2006, Juncker’s term 
of office was extended to run through 
December 31, 2008.

The term “Eurogroup” was for-
mally used in the TEU for the first 

time (Walter and Becker, 2007), and 
the concept of the Eurogroup was 
enshrined in primary law for the first 
time in a dedicated protocol21 annexed 
to the Treaty of Lisbon. The official 
function of President of the Euro-
group, elected for two-and-a-half 
years, is explicitly laid down in the 
protocol. Special provisions concern-
ing the Eurogroup are specified in 
“Provisions specific to Member States 
whose currency is the euro” (OJEU 
2007/C 306/01). The room for inde-
pendent decision-making by the Euro
group had been extended accordingly. 
The increased use of independent 
decision-making processes had already 
been envisaged as a result of the 2004 
Convention for the Constitutional 
Treaty (Lindner and Stubits, 2004). 
The increased competences of the 
Eurogroup are described below.

Member States whose currency is 
the euro have the right to jointly and 
independently decide about coordina-
tion measures and guidelines specifi-
cally referring to the Eurogroup. 
They can also make recommenda-
tions about the admission of new 
members into the Eurogroup and the 
Ecofin Council. However, the final 
decision about the admission of new 
members into the Eurogroup will 
remain with all EU Member States.

According to Articles 114ff of the 
TFEU, broad economic policy guide-
lines must be compatible with broad 
economic policy guidelines adopted 
by the European Union applicable to 
the entire Union. The Eurogroup also 
makes recommendations to members 
of the Eurogroup within the frame-
work of multilateral surveillance, in-
cluding surveillance regarding the 
stability program. It can also take 

21 	Protocol no. 3 on the Eurogroup (OJEU 2007/C 306/01).



The Treaty of Lisbon

Monetary Policy & the Economy Q1/08	 ◊� 83

measures regarding excessive deficit 
procedures, provided that members 
of the Eurogroup are involved.

Another new element is the pro-
vision about the position of the Union 
at an international level as laid down 
in Article 115a of the TFEU. The new 
Treaty empowers the Council to 
“establish common positions on mat-
ters of particular interest for eco-
nomic and monetary union within 
the competent international financial 
institutions” (e.g. the IMF) after con-
sulting the ECB. Only members of 
the Eurogroup may vote. This inno-
vation might have considerable conse-
quences for the external representa-
tion of the euro.

Pursuant to chapter 4, transitional 
provisions apply to those Member 
States that with a derogation. An 
exhaustive list of these provisions is 
provided in Articles 116ff of the 
TFEU. For instance, the issue of the 
euro, the objectives and tasks of the 
ESCB and measures governing the 
use of the euro do not apply to these 
Member States.

4.3.3 � Consequences of Interinstitutional 
Cooperation on Economic Policy 
Matters Are Still Unforeseeable 

In the interinstitutional cooperation 
between the Ecofin Council and the 
Eurogroup on the one hand and other 
EU institutions on the other hand, 
the new role of the European Council 
regarding the preparation of eco-
nomic and employment policy pro-
grams will affect EMU to a yet 
unforeseeable degree. The European 
Council, as the highest-ranking body 
for the coordination of economic pol-
icies, will continue to play an impor-
tant role for EMU by providing impe-
tus. Changes to the EU Council Presi
dency will affect the Ecofin Council 
meetings insofar as the following 

officeholders will now cooperate in 
economic and financial matters:

The new President of the Euro-
pean Council
The team Presidency of three 
Member States of equal rank for a 
period of 18 months following the 
rotational principle of the Coun-
cil Presidency on the level of 
responsible ministers
The new president of the Euro-
group

At the earliest, this new allocation 
principle might come into effect 
under the Czech Presidency of the 
European Council, starting on 
January 1, 2009.

Another noteworthy fact is that, 
regarding EMU issues, the roles of 
the European Parliament and of the 
European Commission have been 
strengthened in interinstitutional 
cooperation.

The European Parliament has been 
strengthened insofar as the codecision 
procedure will become the primary 
lawmaking procedure of the Union. 
This will give the European Parlia-
ment greater influence on EMU-
related decisions.

The position of the European Com-
mission in its cooperation with the Ecofin 
Council has been strengthened in the 
areas mentioned below. The Euro-
pean Commission may issue a warn-
ing directly to Member States whose 
national measures in the area of eco-
nomic policy are not consistent with 
the broad guidelines of the common 
economic policy of the Union. The 
option of issuing such warnings might 
lead to increased efficiency in the 
implementation of national reform 
programs drawn up to achieve the 
objectives defined in the Lisbon 
Agenda, which would in turn result 
in improved competitiveness, higher 
employment rates and increased 

–

–

–
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growth within the Union (Weiden-
fels and Wessels, 2007). In the future 
and within the framework of multi-
lateral surveillance, the European 
Commission will have the right to 
issue warnings to Member States if 
there are indications of an excessive 
deficit. The Commission can now 
make a “proposal” to the Ecofin 
Council rather than just a “recom-
mendation.” These proposals include 
preliminary requests for correction 
addressed to the Member State in 
question. Revision of proposals by the 
Ecofin Council against the resolve of 
the European Commission require 
unanimous voting instead of a quali-
fied majority, as was the case before 
(Walter and Becker, 2007).

From today’s perspective, specific 
consequences of crossfunctional inter
action between the Presidency of the 
EU Council in its new composition 
and the strengthened Eurogroup and 
the one hand and strengthened EU 
institutions on the EMU on the other 
hand cannot be foreseen (Kurpas  
et al., 2007).

4.4 �The Role of the Euro in the 
Treaty of Lisbon

The Constitutional Treaty provided 
that the euro become a symbol 
(among other symbols, such as the 
flag, the anthem and the motto) of 
the EU. Since all elements that  
had a constitutional character were 
removed from the treaty, the euro is 
no longer mentioned as a symbol in 
the Treaty of Lisbon. While none of 
symbols of the EU has been enshrined 
in primary law of the EU, they all  
remain de facto symbols. A declara-
tion of intent about the future use of 
EU symbols was annexed to the 

Treaty of Lisbon as a declaration. This 
is an important commitment because 
the euro is an especially strong iden-
tity-building symbol for Europe. 
When asked about the EU, the 
majority of Austrians associate it with 
the euro (Fluch et al., 2007).

The euro has consistently been 
enshrined in the Treaty in lieu of the 
ECU. Banknotes and coins are now 
called euro banknotes and euro coins. 
While the euro has not been enshrined 
in primary law as a symbol, it is now 
explicitly mentioned as the official 
currency in the list of objectives laid 
down in Article 3, paragraph 4 of the 
TEU: “The Union shall establish an 
economic and monetary union whose 
currency is the euro.” Hence, the 
Treaty of Lisbon accounts for actual 
institutional developments in the EU 
that took place since the introduction 
of the euro.

Green light for the euro in Cyrillic 
script. A discussion about the spelling 
of euro in Cyrillic script arose during 
the Intergovernmental Conference. 
Bulgaria is the only Member State to 
use Cyrillic script; it spells the euro 
“EBPO,” which corresponds to “Evro” 
in Latin script. After arduous negoti-
ations, Bulgaria’s request about the 
spelling of the word “euro” in Cyrillic 
was granted at the European Council 
meeting held on October 18–19, 
2007.

5 �The Process of Ratification: 
Wait and See

Following the signing of the Treaty of 
Lisbon on December 13, 2007, its 
ratification by all 27 Member States22 

will be a challenge. Amending trea-
ties to the EU must be ratified by all 
EU Member States to enter into force 

22 	The Treaty of Lisbon will enter into force as soon as all instruments of ratification have been deposited, but not 
before January 1, 2009.
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(Hummer and Obwexer, 2001). The 
Treaty of Lisbon should enter into 
force in time, before the elections to 
the European Parliament in June 
2009, so that both the elections to 
the parliament and the constitution of 
the new European Commission can 
be carried out in accordance with the 
new provisions set out in the Treaty 
of Lisbon. In the conclusions of the 
European Council of December 13–14, 
2007, the swift conclusion of the rati-
fication process by the Member States 
is called for. 

The short Intergovernmental 
Conference and the resulting hard-
to-read contractual basis for Europe 
might be a considerable threat to the 
successful conclusion of the ratifica-
tion process. In various EU Member 
States, the ratification is regarded as 
extremely difficult. As a consequence, 
the European Commission, in collab-
oration with EU Member States, has 
envisaged communication measures 
to be implemented at a national level. 
The objective is to provide trans
parent information about the sub-
stance of EU politics as well as deci-
sion-making structures and processes 
in Brussels perceived as abstract by 
the people and their consequences on 
Member States (SPEECH/07/572, 
2007). The European Parliament is 
planning to send delegations on con-
sultative visits to those Member States 
that are planning on holding a refer-
endum. For this purpose, closer 
cooperation between the European 
Parliament and national parliaments 
is planned to ensure coherent action. 
While most countries will attempt to 
have the new TEU ratified by their 
national parliament, other countries 
– e.g. the United Kingdom, the 
Netherlands, Poland and Denmark – 
are under pressure to hold a referen-
dum. From today’s perspective, it is 

un-clear which countries will eventu-
ally hold a referendum, with the 
exception of Ireland, where a referen-
dum is constitutionally mandated. 
Austria has planned parliamentary 
ratification, arguing that all previous 
EU treaties have been ratified by 
parliament. In Austria, the Constitu-
tional Treaty was ratified in mid-May 
2005 with a parliamentary decision 
(181:1 votes in the lower chamber of 
parliament, the Nationalrat, and 59:3 
votes in the upper chamber, the 
Bundesrat). The federal government 
is opposed to holding a referendum 
and is determined to ratify the Treaty 
of Lisbon as quickly as possible. For 
this purpose, the Austrian federal 
government is currently implement-
ing a public relations campaign.

In terms of political, economic 
and social integration, the Treaty of 
Lisbon is, in many aspects, clearly 
superior to the Treaty of Nice. Its 
superiority resides in the fact that the 
institutional framework of the EU has 
been renewed, which will enable the 
Union to adapt its policies to ever-
changing global conditions and thus 
to be prepared to meet today’s global 
challenges, such as sustainable devel-
opment, competitiveness, climate 
change, energy policy, terrorism, mi-
gration and poverty. From today’s 
perspective, actual consequences of 
institutional changes to EMU intro-
duced by the Treaty of Lisbon are dif-
ficult to foresee. Despite all previous 
difficulties, the fact that Member 
States formerly separated by the Iron 
Curtain have agreed on a single legal 
basis for Europe as a result of peace-
ful negotiations is a landmark event in 
the history of the European integra-
tion process. However, the Treaty of 
Lisbon is not the final step in the EU 
integration process, even though, for 
the first time ever, no “review clause” 
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has been included in the treaty, mean-
ing that it is unlikely that other inter-
governmental conferences will be 
held in the foreseeable future. What 

remains to be seen now is the positive 
conclusion of the ratification process, 
which will allow the EU to meet 
future challenges.
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Abbreviations

ARTIS	 Austrian Real Time Interbank Settlement  
	 (the Austrian real time gross settlement system)
A-SIT	 Secure Information Technology Center – Austria
ASVG	 Allgemeines Sozialversicherungsgesetz –  
	 General Social Security Act
A-Trust	 A-Trust Gesellschaft für Sicherheitssysteme im  
	 elektronischen Datenverkehr GmbH 
	 (accredited certification service provider)
ATX	 Austrian Traded Index
BCBS	 Basel Committee on Banking Supervision (BIS)
BIC	 Bank Identifier Code
BIS	 Bank for International Settlements
BOP	 balance of payments
BSC	 Banking Supervision Committee (ESCB)
CACs	 collective action clauses
CEBS	 Committee of European Banking Supervisors (EU)
CEE	 Central and Eastern Europe
CEEC(s)	 Central and Eastern European country (countries)
CESEE	 Central, Eastern and Southeastern Europe
CESR	 Committee of European Securities Regulators
CIS	 Commonwealth of Independent States
CPI	 consumer price index
EBA	 Euro Banking Association
EBRD	 European Bank for Reconstruction and Development
EC	 European Community
ECB	 European Central Bank
Ecofin	 Economic and Financial Affairs Council (EU)
EEA	 European Economic Area
EFC	 Economic and Financial Committee (EU)
EIB	 European Investment Bank
EMS	 European Monetary System
EMU	 Economic and Monetary Union
EONIA	 Euro OverNight Index Average
ERM II	 exchange rate mechanism II (EU)
ERP	 European Recovery Program
ESA	 European System of Accounts
ESAF	 Enhanced Structural Adjustment Facility (IMF)
ESCB	 European System of Central Banks
ESRI	 Economic and Social Research Institute, Dublin
EU	 European Union
EURIBOR	 Euro Interbank Offered Rate
Eurostat	 Statistical Office of the European Communities
FATF	 Financial Action Task Force on Money Laundering
FDI	 foreign direct investment
Fed	 Federal Reserve System (U.S.A.)
FMA	 Austrian Financial Market Authority
FOMC	 Federal Open Market Committee (U.S.A.)
FSAP	 Financial Sector Assessment Program 
	 (IMF/World Bank)
FWF	 Fonds zur Förderung der wissenschaftlichen  
	 Forschung – Austrian Science Fund
GAB	 General Arrangements to Borrow
GATS	 General Agreement on Trade in Services
GDP	 gross domestic product
GNP	 gross national product
GSA	 GELDSERVICE AUSTRIA Logistik für  
	 Wertgestionierung und Transportkoordination  
	 GmbH (Austrian cash logistics company)
HICP	 Harmonised Index of Consumer Prices
HIPC	 Heavily Indebted Poor Countries
IBAN	 International Bank Account Number
IBRD	 International Bank for Reconstruction and  
	 Development
ICT	 information and communication technology
IDB	 Inter-American Development Bank
IFES	 Institut für empirische Sozialforschung GesmbH – 
	 Institute for Empirical Social Research, Vienna
ifo	 ifo Institute for Economic Research, Munich

IHS	 Institut für Höhere Studien und Wissenschaftliche  
	 Forschung – Institute for Advanced Studies, Vienna
IIF	 Institute of International Finance
IIP	 international investment position
IMF	 International Monetary Fund
ISO	 International Organization for Standardization
IWI	 Industriewissenschaftliches Institut – Austrian  
	 Institute for Industrial Research, Vienna
JVI	 Joint Vienna Institute
LIBOR	 London Interbank Offered Rate
M3	 broad monetary aggregate M3
MFI	 monetary financial institution
MRO	 main refinancing operation
MoU	 memorandum of understanding
NACE	 Statistical Classification of Economic Activities 
	 in the European Community
NCB	 national central bank
OeBS	 Oesterreichische Banknoten- und Sicherheitsdruck 
	 GmbH (Austrian banknote and  
	 security printing  works)	
OECD	 Organisation for Economic Co-operation and  
	 Development
OeKB	 Oesterreichische Kontrollbank (Austria’s main  
	 financial and information service provider for the  
	 export industry and the capital market)
OeNB	 Oesterreichische Nationalbank  
	 (Austria’s central bank)
OPEC	 Organization of the Petroleum Exporting Countries
ÖBFA	 Österreichische Bundesfinanzierungsagentur – 
	 Austrian Federal Financing Agency
ÖNACE	 Austrian Statistical Classification of  
	 Economic Activities
POS	 point of sale
PRGF	 Poverty Reduction and Growth Facility (IMF)
R&D	 Research & Development
RTGS	 Real-Time Gross Settlement
SDR	 Special Drawing Right (IMF)
SDRM	 Sovereign Debt Restructuring Mechanism (IMF)
SEPA	 Single Euro Payments Area
SPF	 Survey of Professional Forecasters
STEP2	 Straight-Through Euro Processing system provided  
	 by the Euro Banking Association
STUZZA	 Studiengesellschaft für Zusammenarbeit im  
	 Zahlungsverkehr G.m.b.H. – Austrian Society  
	 for Payment System Research and Cooperation
S.W.I.F.T.	 Society for Worldwide Interbank Financial  
	 Telecommunication
TARGET	 Trans-European Automated Real-time Gross  
	 settlement Express Transfer
Treaty	 Treaty establishing the European Community
UCIT(s)	� undertaking(s) for collective investment in 

transferable securities
ULC	 unit labor cost
UN	 United Nations Organization
UNCTAD	 United Nations Conference on Trade and  
	 Development
VaR	 value at risk
WBI	 Wiener Börse Index 
	 (all-share index of the Vienna stock exchange)
WEF	 World Economic Forum
WIFO	 Österreichisches Institut für Wirtschaftsforschung –  
	 Austrian Institute of Economic Research
wiiw	 Wiener Institut für internationale  
	 Wirtschaftsvergleiche – The Vienna Institute for  
	 International Economic Studies
WKÖ	 Wirtschaftskammer Österreich – Austrian  
	 Federal Economic Chamber
WTO	 World Trade Organization
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Legend

x	 =	 No data can be indicated for technical reasons

..	 =	 Data not available at the reporting date

0	 =	 The numerical value is zero or smaller than half of the unit indicated

Discrepancies may arise from rounding.
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Monetary Policy & the Economy	 quarterly

This quarterly publication, issued both in German and English, offers analyses 
of current cyclical developments, medium-term macroeconomic forecasts and 
studies on central banking and economic policy topics. It also summarizes the 
findings of macroeconomic workshops and conferences organized by the 
OeNB.

Statistiken – Daten & Analysen	 quarterly

This publication contains brief reports and analyses focusing on Austrian 
financial institutions, cross-border transactions and positions as well as 
financial flows. The contributions are in German, with executive summaries 
of the analyses in English. The statistical part covers tables and explanatory 
notes on a wide range of macroeconomic and financial indicators. The tables 
and additional information and data are also available on the OeNB’s website 
in both German and English. This series also includes special issues on selected 
statistics topics published at irregular intervals.

econ.newsletter	 quarterly

The quarterly English-language newsletter is published only on the Internet 
and informs an international readership about selected findings, research topics 
and activities of the OeNB’s Economic Analysis and Research Department. 
This publication addresses colleagues from other central banks or international 
institutions, economic policy researchers, decision makers and anyone with an 
interest in macroeconomics. Furthermore, the newsletter offers information 
on current publications, studies or working papers as well as events (conferences, 
lectures and workshops). 

For further details see www.oenb.at/econ.newsletter

Financial Stability Report	 semiannual

Issued both in German and English, the Financial Stability Report contains 
first, a regular analysis of Austrian and international developments with an 
impact on financial stability and second, studies designed to provide in-depth 
insights into specific topics related to financial market stability.
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Focus on European Economic Integration 	 semiannual

The English-language publication Focus on European Economic Integration is 
the successor publication to Focus on Transition (published up to issue 2/2003). 
Reflecting a strategic regional research priority of the OeNB, this publication 
is a channel for communicating our ongoing research on Central, Eastern and 
Southeastern European (CESEE) countries ranging from economic country 
studies to studies on central banking issues and related topics. One of the 
purposes of publishing theoretical and empirical studies in the Focus on 
European Economic Integration, which are subject to an external refereeing 
process, is to stimulate comments and suggestions prior to possible publication 
in academic journals.

Workshops –
Proceedings of OeNB Workshops� three to four issues a year

The Proceedings of OeNB Workshops were introduced in 2004 and typically 
comprise papers presented at OeNB workshops at which national and inter
national experts, including economists, researchers, politicians and journalists, 
discuss monetary and economic policy issues. Workshop proceedings are 
generally available in English only.

Working Papers	 about ten papers a year

The OeNB’s Working Paper series is designed to disseminate, and provide a 
platform for discussing, findings of OeNB economists or outside contributors 
on topics which are of special interest to the OeNB. To ensure the high quality 
of their content, the contributions are subjected to an international refereeing 
process.

Economics Conference (Conference Proceedings)	 annual

The Economics Conference hosted by the OeNB is an international platform 
for exchanging views and information on monetary and economic policy as 
well as financial market issues. It convenes central bank representatives, 
economic policymakers, financial market players, academics and researchers. 
The conference proceedings comprise all papers presented at the conference.

Conference on European Economic Integration
(Conference Proceedings)	 annual

This series, published in English by a renowned international publishing house, 
reflects presentations made at the OeNB’s annual conference on Central, 
Eastern and Southeastern European issues and the ongoing EU enlargement 
process (formerly East-West Conference).

For further details see ceec.oenb.at
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Annual Report	 annual

The Annual Report of the OeNB provides a broad review of Austrian monetary 
policy, economic conditions, new developments in the financial markets in 
general and in financial market supervision in particular as well as of the 
OeNB’s changing responsibilities and its role as an international partner in 
cooperation and dialogue. It also contains the OeNB’s financial statements.

Intellectual Capital Report	 annual

The Intellectual Capital Report is a review of the OeNB’s intellectual capital 
and its use in the OeNB’s business processes and services. The report highlights 
the interaction between human, relational, structural and innovation capital 
within the OeNB and reveals the influence of underlying factors. The integrated 
view of this stock-taking exercise serves to assess the consistency of the OeNB’s 
intellectual capital with its knowledge-based strategic orientation.
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