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1. Glossary

Accession countries Countries that will become mem-
bers of the EU in May 2004 and include Cyprus, the
Czech Republic, Estonia, Hungary, Latvia, Lithuania,
Malta, Poland, Slovakia and Slovenia.

Automatic stabilisers Various features of the tax and
spending regime which react automatically to the eco-
nomic cycle and reduce its fluctuations. As a result, the
budget balance tendsto improvein years of high growth,
and deteriorate during economic slowdowns.

Broad economic policy guidelines (BEPGs) Annual
guidelines for the economic and budgetary policies of
the Member States. They are prepared by the Commis-
sion and adopted by the Council of Ministersresponsible
for Economic and Financial Affairs (Ecofin).

Budget balance The balance between total public
expenditure and revenue in a specific year, with a posi-
tive balance indicating a surplus and a negative balance
indicating a deficit. For the monitoring of Member State
budgetary positions, the EU uses general government
aggregates. See also structural budget balance, primary
budget balance and primary structural balance.

Budgetary rules Rules and procedures through which
policy-makers decide on the size and the allocation of
public expenditure as well as on its financing through
taxation and borrowing.

Budgetary sensitivity The variation in the budget bal-
ance in percentage of GDP brought about by achangein
the output gap. In the EU, it is estimated to be 0.5 on
average.

Candidate countries Countries that wish to accede to
the EU. Besides the accession countries, they include
Bulgaria, Romaniaand Turkey.

Close-to-balance requirement A requirement con-
tained in the Sability and Growth Pact, according to

which Member States should, over the medium term,
achieve an overall budget balance close to balance or in
surplus.

Code of conduct on theformat and content of the sta-
bility and conver gence programmes Policy document
endorsed by the Ecofin Council in July 2001 setting
down the information requirements and key definitions
to be followed by Member States in preparing their sta-
bility or convergence programmes.

Convergence programmes Medium-term budgetary
and monetary strategies presented by each of those
Member States that have not yet adopted the euro. They
are updated annually, according to the provisions of the
Sability and Growth Pact. Prior to the third phase of
EMU, convergence programmeswere issued on avolun-
tary basis and used by the Commission in its assessment
of the progress made in preparing for the euro. See also
stability programmes.

Crowding-out effects Offsetting effects on output due
to changes in interest rates and exchange rates triggered
by aloosening or tightening of fiscal policy.

Cyclical component of budget balance That part of the
change in the budget balance that follows automatically
from the cyclical conditions of the economy, due to the
reaction of public revenue and expenditure to changesin
the output gap. See automatic stabilisers, tax smoothing
and structural budget balance.

Cyclically adjusted budget balance See structural
budget balance.

Demand and supply shocksDisturbancesthat affect the
economy on the demand side (e.g. changes in private
consumption or exports) or on the supply side (e.g.
changes in commaodity prices or technological innova-
tions). They can impact on the economy either on atem-
porary or permanent basis.
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Dependency ratio A measure of the ratio of people who
receive government transfers, especially pensions, rela-
tive to those who are available to provide the revenue to
pay for those transfers.

Direct taxes Taxesthat are levied directly on personal or
corporate incomes and property.

Discretionary fiscal policy Change in the budget bal-
ance and in its components under the control of govern-
ment aiming at stabilising the economy. It is usualy
measured as the residua of the change in the balance
after the exclusion of the budgetary impact of automatic
stabilisers. See aso fiscal stance.

Early-warning mechanism Part of the preventive ele-
ments of the SGP, activated when there is significant
divergence from the budgetary targets set down in a sta-
bility or convergence programme.

Economic and Financial Committee (EFC) Formerly
the Monetary Committee, renamed the Economic and
Financial Committee as of January 1999. Itsmaintask is
to prepare and discuss (Ecofin) Council decisions with
regard to economic and financial matters.

Economic Policy Committee (EPC) Group of senior
officialswhose main task isto prepare discussions of the
(Ecofin) Council on structural policies. It plays a large
role in the preparation of the BEPGs, and it is active on
policies related to labour markets, methods to calculate
cyclically adjusted budget balances and ageing popula-
tions.

Effective tax rate The ratio of broad categories of tax
revenue (labour income, capital income, consumption)
to their respective tax bases.

ESA 95/ESA 79 European accounting standards for the
reporting of economic data by the Member States to the
EU. Asof 2000, ESA 95 has replaced the earlier ESA 79
standard with regard to the comparison and analysis of
national public finance data.

Excessive deficit procedure (EDP) A procedure
according to which the Commission and the Council
monitor the development of national budget balances
and public debt in order to assesstherisk of an excessive
deficit in each Member State. Its application has been
further clarified in the Sability and Growth Pact. See

274

also stability programmes and Sability and Growth
Pact.

Expenditurerules A subset of fiscal rulesthat target (a
subset of) public expenditure.

Fiscal consolidation A continuous improvement in the
budget balance, either specified by the amount of the
improvement or the period over which the improvement
continues.

Fiscal decentralisation The transfer of authority and
responsibility for public functions from the central gov-
ernment to intermediate and local governments or to the
market.

Fiscal federalism A subfield of public finance that
investigates the fiscal relations across levels of govern-
ment.

Fiscal impulse The estimated effect of fiscal policy on
GDP. It isnot amodel-free measure and it isusually cal-
culated by simulating an econometric model. The esti-
mates presented in the present report are obtained by
using the Commission services' model QUEST.

Fiscal rule A permanent constraint on fiscal policy,
expressed in terms of a summary indicator of fiscal per-
formance, such as the government budget deficit, bor-
rowing, debt, or a major component thereof. See also
budgetary rule, expenditure rules.

Fiscal stance A measure of the discretionary fiscal pol-
icy component. In thisreport, it is defined as the change
in the primary structural budget balance relative to the
preceding period. When the changeis positive (negative)
the fiscal stance is said to be expansionary (restrictive).

General government As used by the EU in its process
of budgetary surveillance under the Sability and Growth
Pact and the excessive deficit procedure, the general
government sector covers national government, regional
and local government, as well as social security funds.
Public enterprises are excluded, as are transfers to and
from the EU budget.

Government budget constraint A basic condition
applying to the public finances, according to which total
public expenditure in any one year must be financed by
taxation, government borrowing, or changesin the mon-
etary base. In the context of EMU, the ability of govern-



ments to finance spending through money issuance is
prohibited. See also stock-flow adjustment, sustainabil-

ity.

Government contingent liabilities Obligations for the
government that are subject to the realisation of specific
uncertain and discrete future events. For instance, the
guarantees granted by governmentsto the debt of private
corporations bonds issued by enterprise are contingent
liabilities, since the government obligation to pay
depends on the non-ability of the original debtor to hon-
our its own obligations.

Government implicit liabilities Government obliga-
tionsthat are very likely to arise in the future in spite of
the absence of backing contracts or law. The government
may have apotential future obligation asaresult of legit-
imate expectations generated by past practice or as a
result of the pressure by interest groups. Most implicit
liabilities are contingent, i.e. depend upon the occur-
rence of uncertain future events.

Hodrick-Prescott (HP) filter A statistical technique
used to calculate trend GDP and output gaps by filtering
actual GDP.

Indirect taxation Taxes that are levied during the pro-
duction stage, and not on the income and property aris-
ing from economic production processes. Prominent
examplesof indirect taxation are value added tax (VAT),
excise duties, import levies, energy and other environ-
mental taxes.

I nterest burden General government interest payments
on public debt as a share of GDP.

Maastricht referencevaluesfor public debt and defi-
cits Respectively, a60 % general gover nment debt/GDP
ratio and a 3 % general government deficit/GDP ratio.
These thresholds are defined in a protocol to the Maas-
tricht Treaty on European Union. See al so excessive def-
icit procedure.

Maturity structure of public debt The profile of total
debt in terms of when it is due to be paid back. Interest
rate changes affect the budget balance directly to the
extent that the general government sector has debt with
a relatively short maturity structure. Long maturities
reduce the sensitivity of the budget balance to changes
in the prevailing interest rate. See also public debt.
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Minimal benchmarks Values indicating a budgetary
position that would provide a cyclical safety margin for
the automatic stabilisers to operate freely during eco-
nomic slowdowns without leading to excessive deficits.
The minimal benchmarks are estimated by the European
Commission. They do not cater for other risks such as
unexpected budgetary developments and interest rate
shocks and should not be confused with the ‘close-to-
balance or in surplus’ medium-term requirement of the
Pact.

Monetary conditions index (MCI) An indicator com-
bining the change in real short-term interest rate and in
the real effective exchange rate to gauge the degree of
easing or tightening of monetary policy.

Mundell-Fleming model Macroeconomic model of an
open economy which embodies the main Keynesian
hypotheses (price rigidity, liquidity preference). In spite
of its shortcomings, it remains useful in short-term eco-
nomic policy analysis.

NAIRU Non-accelerating inflation rate of unemploy-
ment.

Non-Keynesian effects Supply-side and expectations
effects which reverse the sign of traditional Keynesian
multipliers. Hence, if non-Keynesian effects dominate,
fiscal consolidation would be expansionary.

Old-age dependency ratio Population aged over 65 asa
percentage of working age population (usually defined
as persons aged between 15 and 64).

One-off measure Transitory budget effects resulting
directly from a policy initiative. A temporary measure
implies an improvement/deterioration of the budget that
does not lead to a reliable improvement/deterioration in
the intertemporal budgetary position.

Output gap The difference between actual output and
estimated potential output at any particular point intime.
See also cyclical component of budget balance.

Pay-as-you-go pension system (PAYG) Pension sys
tem in which current pension expenditures are financed
by the contributions of current employees.

Pre-accession economic programmes (PEPs) Annual

programmes submitted by candidate countries which set
the framework for economic policies. The PEPs consist
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of areview of recent economic developments, a detailed
macroeconomic framework, a discussion of public
finance issues and an outline of the structural reform
agenda.

Pre-accession fiscal surveillance framework (PFSF)
Provides the framework for budgetary surveillance of
candidate countries in the run up to accession. It closely
approximates the policy coordination and surveillance
mechanisms at EU level.

Policy-mix The overall stance of fiscal and monetary
policy. The policy-mix may consist of various combina-
tions of expansionary and restrictive policies, with a
given fiscal stance being either supported or offset by
monetary policy.

Primary budget balance The budget balance net of
interest payments on general government debt.

Primary structural budget balance The structural (or
cyclically adjusted) budget balance net of interest pay-
ments.

Pro-cyclical fiscal policy A fiscal stance which ampli-
fies the economic cycle by increasing the structural pri-
mary deficit during an economic upturn, or by decreas-
ing it in a downturn. It can be contrasted with
(discretionary) counter-cyclical policy that hasthe oppo-
site effects. A neutral fiscal policy keeps the cyclically
adjusted budget balance unchanged over the economic
cycle but lets the automatic stabilisers work. See also
tax-smoothing.

Production function approach A meansto estimate the
potential level of output of an economy on taking inputs
on labour and capital aswell astrend factor productivity
into account. Thisis used to estimate the output gap that
isakey input in the estimation of cyclical budget com-
ponent.

Public debt Consolidated gross debt for the general
gover nment sector. It includes the total nominal value of
all debt owed by public institutionsin the Member State,
except that part of the debt which is owed to other public
institutions in the same Member State.

Public goods Those goods and services that are con-
sumed jointly by several economic agents and for which
thereis no effective pricing mechanism that would allow
private provision through the market.
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Public investment The component of total public
expenditure through which governments increase and
improve the stock of capital employed in the production
of the goods and services they provide.

Public—private partnerships (PPP) Agreements that
transfer to the private sector investment projects that tra-
ditionally have been executed or financed by the public
sector. To qualify as aPPP, the project should concern a
public function, involve the general government as the
principal purchaser, be financed from non-public
sources and engage a corporation outside the general
government as the principal operator that provides sig-
nificant inputs in the design and conception of the
project and bears a relevant amount of the risk.

Quality of public finances The part of the EU fisca
framework that relates to the all ocation of resources and
the efficient and effective use of those resourcesin rela-
tion to identified strategic priorities.

Quasi-fiscal activities Activities promoting public pol-
icy goals carried out by non-government units.

QUEST The Economic and Financial Affairs DG's
macroeconomic model of the EU Member States plus
the United States and Japan.

Ricardian equivalence Under fairly restrictive theoret-
ical assumptions on the consumer’ sbehaviour (inter alia
infinite horizon for decision-making), the impact of fis-
cal policy does not depend on whether it is financed by
tax increases or by awidening deficit. The basic reason-
ing behind this statement dates back to Ricardo and was
revisited by Robert Barro in the 1970s.

Securitisation Borrowing (issuing of bonds) with the
intention of paying interest and capital out of the pro-
ceeds derived from assets (use or sale of) or from future
revenue flows.

Sensitivity analysis An econometric or statistical simu-
lation designed to test the robustness of an estimated
economic relationship or projection, given various
changes in the underlying assumptions.

Significant diver gence A sizeable excess of budget bal-
ance over the targetsin the stability or convergence pro-
grammes, that triggers the early warning mechanism of
the SGP.



‘Snowball’ effect The self-reinforcing effect of public
debt accumulation or decumulation arising from a posi-
tiveor negative differential between theinterest rate paid
on public debt and the growth rate of the national econ-
omy. See a so government budget constraint.

Social security contributions (SSC) Mandatory contri-
butions paid by employers and employees to a socia
insurance scheme to cover for pension, healthcare and
other welfare provisions.

Stability and Growth Pact (SGP) Approved in 1997,
the SGP clarifiesthe provisions of the Maastricht Treaty
regarding the surveillance of Member State budgetary
policies and the monitoring of budget deficits during the
third phase of EMU. The SGP consists of two Council
regulations setting out legally binding provisions to be
followed by the European institutions and the Member
States and two resolutions of the European Council in
Amsterdam (June 1997). See also excessive deficit pro-
cedure.

Stability programmes Medium-term budgetary strate-
gies presented by those Member States that have already
adopted the euro. They are updated annually, according
to the provisions of the Stability and Growth Pact. See
also convergence programmes.

Stock-flow adjustment The stock-flow adjustment
(also known as the debt-deficit adjustment) ensures con-
sistency between the net borrowing (flow) and the vari-
ation in the stock of gross debt. It includes the accumu-
lation of financial assets, changes in the value of debt
denominated in foreign currency and remaining statisti-
cal adjustments.

Structural budget balance The actual budget balance
adjusted for its cyclical component. The structural bal-
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ance gives a measure of the underlying trend in the
budget balance, when taking into account the automatic
effect on the budget of the economic cycle. It isreferred
to also as the cyclically adjusted budget balance. See
also primary structural budget balance.

Sustainability A combination of budget deficits and
debt that ensure that the latter does not grow without
bound. While conceptually intuitive, an agreed opera-
tional definition of sustainability has proven difficult to
achieve.

Tax gaps Measure used in the assessment of the sustain-
ability of public finances. They measure the difference
between the current tax ratio and the constant tax ratio
over a given projection period to achieve a predeter-
mined level of debt at the end of that projection period.

Tax smoothing The idea that tax rates should be kept
stable in order to minimise the distortionary effects of
taxation, while leaving it for the automatic stabilisersto
smooth the economic cycle. It is also referred to as neu-
tral discretionary fiscal policy. See also cyclical compo-
nent of fiscal policy.

UM TS Third generation of technical support for mobile
phone communications. Sale of UMTS licences gave
rise to sizeable one-off receiptsin 2001.

Wagner'slaw Theory according to which public spend-
ing — since it comprises ‘luxury goods with high elas-
ticity to income — would tend to rise as a share of GDP
as per capitaincome increases.

Welfare state Range of policies designed to provide
insurance against unemployment, sickness and risks
associated with old age.

277



2. References

Afonso, A., L. Schuknecht and V. Tanzi (2003), ‘ Public
sector efficiency: An international comparison’, ECB
Working Paper, 242.

Agell, J., T. Lindh and H. Ohlsson (1997), ‘ Growth and
the public sector: A critical review essay’, European
Journal of Palitical Economy, 13, pp. 33-52.

Alesing, A., and S. Ardagna (1998), ‘Tales of fiscal
adjustment’, Economic Policy, 27, pp. 489-545.

Alesing, A., M. de Broeck, A. Prati, and G. Tabellini
(1992), ‘Default risk on government debt in OECD
countries', Economic Policy, 15, pp. 427-63.

Alesing, A. and R. Perotti (2004), * The European Union: A
politically incorrect view’, NBER Working Paper, 10342.

Allan, W., and T. Parry (2003), ‘Fiscal transparency in
EU accession countries; Progress and future challenges',
IMF Working Paper, 163.

Amato, G. (2002), ‘Verso un DPEF Europeo?, Nuova
Economia — Nuova Societa, 4, pp. 15-19.

Arai, M. and P. S. Thoursie (2001), ‘Incentives and
selectionin cyclical absenteeism’, FIEF Working Paper
Series, 167.

Artis, M. and M. Buti (2001), ‘ Setting medium-term fis-
cal targets in EMU’, in Brunila, A., M. Buti and D.
Franco, The Sability and Growth Pact, the architecture
of fiscal policy in EMU, Palgrave.

Atkinson, P. and P. van den Noord (2001), ‘Managing
public expenditure: Some emerging policy issues and a
framework for analysis', OECD Economics Department
Working Paper, 285.

Azariadis, C. (1993), Intertemporal macroeconomics,
Oxford, Basil Blackwell.

278

Bagnai, A. (2004), ‘Keynesian and neoclassica fiscal
sustainability indicators, with applications to EMU
member countries’, unpublished paper.

Balassone, F., D. Franco and S. Zotteri (2004), ‘Public
debt: A survey of policy issues’, paper presented at the
sixth Banca d’ Italia Workshop on Public Finance, Peru-
gia, 1-3 April 2004.

Ball, L., and G. Mankiw (1995), ‘What do budget defi-
citsdo?, in Budget deficits and debt: |ssues and option,
Kansas City, Federal Reserve of Kansas City.

Ballabriga, F., and C. Martinez-Mongay (2002), ‘Has
EMU shifted policy?, European Commission, Eco-
nomic Paper, 166.

Ballabriga, F. and C. Martinez-Mongay (2004), ‘Sus-
tainability of EU public finances', European Commis-
sion, mimeo.

Barnhill, T. M., and G. Kopits (2003), ‘ Assessing fisca
sustainability under uncertainty’, IMF Working Paper, 79.

Barrel, R. and K. Dury (2001), ‘Will the SGP ever be
breached?, in Brunila, A., M. Buti and D. Franco, The
Sability and Growth Pact, the arhitecture of fiscal pol-
icy in EMU, Palgrave.

Barro, R. (1974), *Are government bonds net wealth’,
Journal of Political Economy, 82, 6, pp. 1095-17.

Barro, R. (1990), ‘Government spending in a simple
model of endogenous growth’, Journal of Political
Economy, 98, pp. 103-25.

Barro, R. and X. Sdai-Martin (1995), Economic
growth, McGraw Hill.

Bayoumi, T. A., M. Goldstein and G. Woglom (1995),
‘Do credit markets discipline sovereign borrowers? Evi-



dence from US states’, Journal of Money, Credit, and
Banking, 27, pp. 1046-59.

Beg, D., F. Canova, P. De Grauwe, A. Fatasand P. Lane
(2002), Surviving the slowdown: Monitoring the Euro-
pean Central Bank 4, CEPR.

Begg, D., B. Eichengreen, L. Halpern, J. Von Hagen and
C. Wiplosz (2003), ‘ Sustainable regimes of capital move-
ments in accession countries’, CEPR Policy Paper, 10.

Bernheim, B. D. (1987), ‘Ricardian equivalence: An
evaluation of theory and evidence', NBER Macroeco-
nomics Annual, 2, pp. 263-304.

Bernoth, K., J. Von Hagen and L. Schuknecht (2003),
‘ The determinants of theyield differential inthe EU gov-
ernment bond market’, ZEI, University of Bonn, mimeo.

Bishop, G. (2003), ‘The future of the Stability and
Growth Pact’, International Finance, 6(2), pp. 1-12.

Blanchard, O. (1984), ‘ Current and anticipated deficits,
interest rate and economic activity’, NBER Working
Paper, 1265.

Blanchard, O. (1985), ‘Debts, deficits, and finite hori-
zons', Journal of Political Economy, 93, pp. 223-47.

Blanchard, O. (1990), ‘ Suggestions for a new set of fis-
cal indicators', OECD Working Papers, 79.

Blanchard, O., J. C. Chouraqui, R. P. Hagemann and N.
Sartor (1990), ‘The sustainability of fiscal policy: New
answersto an old question’, OECD Economic Studies, 15.

Blanchard, O., and S. Fischer (1989), Lectures on
macroeconomics, Boston, the MIT Press.

Blanchard, O., and F. Giavazzi (2002), ‘ Current account
deficits in the euro area: The end of the Feldstein-Hori-
okapuzzle? , Brookings Papers on Economic Activity, 2,
pp. 147-2009.

Bordo, M. D. and L. Jonung (1998), ‘ A return to the con-
vertibility principle? Monetary and fiscal regimesin his-
torical perspective: The international evidence', in A.
Leijonhufvud (ed.), Monetary theory as a basis for mon-
etary policy, London, MacMillan.

Part VI
Resources

Bosworth, B. (1993), Saving and investment in a global
economy, Washington, DC, Brookings I nstitution.

Bovenberg, L. A. (1988), ‘' Long-term interest ratesin the
United States: An empirical analysis , IMF Saff Papers,
35(2), pp. 382—90.

Brook, A. M. (2003), ‘Recent and prospective trends in
real long-term interest rates: Fiscal policy and other driv-
ers, OECD Economics Department Working Papers, 367.

Buiter, W. (2003), ' Ten commandmentsfor afiscal rulein
the E(M)U’, Oxford Review of Economic Policy, 19(1),
pp. 84-99.

Buiter, W. and C. Grafe (2002), ‘ Patching up the Pact:
Some suggestions for enhancing fiscal sustainability and
macroeconomic stability in the enlarged European
Union’, CEPR Discussion Paper, 3496.

Buti, M., D. Franco and H. Ongena (1998), ‘ Fiscal disci-
pline and flexibility in EMU: The implementation of the
Stability and Growth Pact’, Oxford Review of Economic
Palicy, 14(3), pp.81-97.

Buti, M. and G. Giudice (2002), ‘Maastricht fiscal rules
at ten: an assessment’, Journal of Common Market Sud-
ies, 40(5): 823-47.

Buti, M. and P. van den Noord (2003), ‘Discretionary
fiscal policy and elections: the experience of the early
years of EMU’, OECD Economic Department Working
Papers, 351.

Cdmfors, L. and G. Corsti (2003), ‘How to reform
Europe s fisca policy framework’, World Economics, 4(1),
pp. 109-16.

Campbell, J. Y. (1995), ‘Some lessons from the yield
curve’, Journal of Economic Perspectives, 9(3),
pp. 129452,

Canzoneri, M., R. Cumby and B. Diba (2001), ‘Is the
price level determined by the needs of fiscal solvency?,
American Economic Review, 91, pp. 1221-38.

Canzoneri, M., R. Cumby and B. Diba (2002), ‘ Should
the European Central Bank and the Federal Reserve be
concerned about fiscal policy?, in Rethinking Stabilisa-
tion Palicy, Federal Reserve Bank of Kansas City.

279



Public finances in EMU
2004

Casdlli, F., A. Giovannini and T. Lane (1998), ‘Fiscal
discipline and the cost of public debt service: Some esti-
mates for OECD countries', IMF Working Paper, 55.

Catdo, L. and M. E. Terrones (2003), ‘ Fiscal deficitsand
inflation’, IMF Working Paper, 65.

Cebula, R. J. (1998), ‘Empirical note on the impact of
US Federal Government budget deficits on bank interest
rates', Applied Economics Letters, 5, pp. 415-18.

Cebula, R. J. (1999), ‘Budget deficits, capital flows, and
long-term interest rates: Co-integration findings for the
United Kingdom’, International Atlantic Economic
Review, 5.

Cebula, R. J. (2000), ‘Impact of budget deficits on ex
post real long-term interest rates’, Applied Economic
Letters, 7, pp. 177-79.

Cebula, R. J. (2003), ‘Budget deficits and interest ratesin
Germany’, International Atlantic Economic Review, 9,
pp. 64-68.

Centraal Planbureau (2000), ‘ Evaluatie van infrastructuur-
projecten, Leidraad voor Kosten-Baten Analyse’, 2000.

Chalk, N. A. (2000), ‘ The sustainability of bond-finan-
cial deficits: An overlapping generations approach’,
Journal of Monetary Economics, 45 (2), pp. 293-328.

Chalk, N., and V. Tanzi (2002), ‘Impact of large public
debt on growthinthe EU’, in M. Buti, J. Von Hagen and
C. Martinez-Mongay (eds.), The behaviour of fiscal
authorities, Basingstoke, Palgrave.

Cheng, B. S. (1998), ‘ The causality between budget def-
icit and interest rates in Japan: An application of times
series anaysis, Applied Economic Letters, 5(7),
pp. 419-22.

Chinn, M. and E. Prasad (2000), * M edium-term determi-
nants of current accounts in industrial and developing
countries: An empirical exploration’, IMF Working
Paper, 46.

Chinn, M. and J. Frankel (2003), ‘The euro area and
world interest rates’, paper presented for the CEPR/ESI
conference on ‘The euro area as an economic entity’,
Eltville, September.

280

Chouragui, J. C., R. P. Hagemann and N. Sartor (1990)
‘Indicators of fiscal policy: A re-examination’, OECD
Working Paper, 78.

Codogno, L., C. Favero and A. Missale (2003), ‘EMU
and government bond spreads’, Economic Poalicy, Octo-
ber, pp. 504-32.

Callignon, S. and S. Mundschenk (1999), ‘ The sustaina-
bility of public debt in Europe’, Economia Internazion-
ale, 52(1), pp. 101-59.

Conway, P. and A. Orr (2002), ‘The GIRM: a global
interest rate model’, Westpac Institutional Bank Occa-
sional Paper, September.

Darrat, A. F. (2002), ‘On budget deficits and interest
rates. Another look at the evidence', International Eco-
nomic Journal, 16, pp. 19-29.

Denis, C., K. McMorrow and W. Roeger (2002), ‘Pro-
duction function approach to calculating potential
growth and output gaps — estimates for the EU Member
States and the US', European Economy, Economic
Papers, 176.

Deroosg, S., S. Langedijk and W. Roeger (2004),  Review-
ing adjustment dynamics in EMU: from overhegting to
overcooling’, European Commission, Economic Papers,
198.

Dhantine, J. P., F. Giavazzi, and E. L. Von Thadden
(2000), ‘ European financial markets after EMU: A first
assessment’, CEPR Discussion Paper, 2413.

Diamond, J. (2003), * Performance-budgeting: Managing
the reform process’, IMF Working Paper, 33.

Diamond, P. (1965) ‘National debt and neo-classical
economic growth’, American Economic Review, 55,
pp. 1125-50.

Dings, J. M. W.,B. A. Leursand A. N. Bleijenber (2000),
Economische beoordeling van grote infrastructuurpro-
jecten, leren van international e ervaringen, Delft.

Draghi, M., F. Giavazzi, and R. C. Merton (2004),
‘Transparency, risk management and international
financial fragility’, Geneva Reports on the World Econ-
omy, Geneva and London, CEPR and ICMB.



Dreze, J. and N. Stern (1987), ‘ Thetheory of cost-benefit
analysis’, in Handbook of Public Economics, edited by
Auerbach, A. J. and M. Feldstein, North-Holland.

Easterly, W. and S. Rebelo (1993), ‘Fiscal policy and
economic growth’, Journal of Monetary Economics, 32,
pp. 417-58.

ECMT (1998), ‘Efficient transport for Europe, policies
for internalisation of external costs', European Confer-
ence of Ministers of Transport, OECD Publications
Service, Paris.

Economic Policy Committee (2001), ‘Budgetary chal-
lenges posed by ageing populations. The impact of pub-
lic spending on pension health and long-term sustaina-
bility of public finances', EPC/ECFIN/655/01-EN final.

Economic Policy Committee (2003), ‘Budgetary chal-
lenges posed by ageing populations: The impact on pub-
lic spending on education’.

Edwards, S. (2004), ‘Thirty years of current account
imbalances, current account reversals and sudden stops’,
NBER Working Paper, 10276.

Elmendorf, D. W. (1993), ‘Actual budget deficit expec-
tationsand interest rates’, Harvard I nstitute of Economic
Research, May.

Elmendorf, D. W. (1996), ‘The effect of deficit-reduc-
tion laws on real interest rates’, Federal Reserve Board,
October.

Elmendorf, D. W., and G. Mankiw (1999), ‘ Government
debt’, in Handbook of Macroeconomics, Volume 1C,
edited by Taylor J. B. and M. Woodford, Amsterdam,
Elsevier.

Eichengreen, B and C. Wyplosz (1998), ‘The Stability
Pact: More than a minor nuisance?, in Begg, D.,
C. Wyplosz, J. von Hagen and K. Zimmermann (eds),
EMU: Prospects and challenges for the euro, pp. 65-114.
(Oxford: Blackwell).

European Commission (1982), European Economy, 14.

European Commission (1990), ‘One Market, One
Money’, European Economy, 44.

Part VI
Resources

European Commission (1995), ‘Broad economic policy
guidelines', European Economy, 60.

European Commission (2000), ‘Public finance in EMU
— 2000’, European Economy, 3.

European Commission (2001a), ‘ Public financein EMU
— 2001’ , European Economy, 3.

European Commission (2001b), ‘Annua review —
2001, European Economy, Brussels.

European Commission (2002a), ‘ Public financein EMU
— 2002’ , European Economy, 3.

European Commission (2002b), Guide to cost-benefit
analysis of investment projects, Regiona Policy DG,
European Commission.

European Commission (2003a), ‘ Public financein EMU
— 2003', European Economy, 3.

European Commission (2003b), ‘ Communication from
the Commission: A European initiative for growth’,
Brussels COM (2003) 690 final.

Evans, P. (1987a), ‘ Interest rates and expected future
budget deficitsin the US', Journal of Political Econ-

omy, 95(1).

Evans, P. (1987b), ‘Do budget deficits raise nomina
interest rates? Evidence from six countries’, Journal of
Monetary Economics, 20(2).

Ewing, B. T. and M. A. Yanochik (1999), ‘Budget defi-
cits and the term structure of interest rates in Italy’,
Applied Economics Letters, 6, pp. 199-201.

Faini, R. (2004), 'Fisca policy and interest rates in
Europe’, paper presented at the sixth Banca d'ltalia
Workshop on Public Finance, Perugia, 1-3 April 2004.

Fatas, A., A. Hughes-Hallet, A. Sibert, R. Strauch and J.
von Hagen (2003), ‘Stability and Growth in Europe:
Towards a better pact’, Monitoring European integra-
tion 13, CEPR, London.

Fatas, A. and |. Mihov (2003), ‘ Constraining fiscal pol-

icy discretion in EMU’, Oxford Review of Economic
Palicy, 19, pp. 112-31.

281



Public finances in EMU
2004

Feldstein, M. and P. Bacchetta (1991), ‘ National savings
and international investment’, in D. Bernheim and J.
Shove, eds., National Savings and Economic Perform-
ance, pp. 201-20, Chicago, The University of Chicago
Press.

Feldstein, M. and C. Horioka (1980), ‘ Domestic savings
and international capital flows', Economic Journal, 90,
pp. 314-29.

Fiorito, R. (2002), ‘Pit incompleto che stupido:
osservazioni e proposte sul Patto di stabilita e crescita,
Iscona, Finanza Pubblica e Contabilita Nazionale,
Rome.

Fischer, S., R. Sahay and C. Vegh (2002), ‘Modern
hyper and high inflations’, Journal of Economic Litera-
ture, 40, pp. 837-80.

Florio, M. (2003), ‘ Cost-benefit analysis and the rates of
return of development projects. An international com-
parison’, Centro Studi Luca D’Agliano, Development
Sudies Working Papers, 182.

Flyvbjerg, B., M. Skamris Holm and S. Buhl (2002),
‘Underestimating costs in public work projects, error or
lie?, Journal of the American Planning Association, 68(3).

Folster, S. and M. Henrekson (1998), ‘ Growth and the
public sector: A critic of the critics', European Journal
of Political Economy, 15, pp. 3337-58.

Ford, R. and D. Laxton (1995), ‘World public debt and
real interest rates’, IMF Working Paper, 30.

Franco, D. (1993), L’ espansione della spesa pubblicain
Italia (1960-90), Il Mulino, Bologna.

Frenkel, J. A. and A. Razin (1996), Fiscal policies and
growth in the world economy, MIT Press, Cambridge.

Gale, W. and P. Orszag (2003),  The economic effects of
long-term fiscal discipline’, Urban-Brookings Tax Pol-
icy Centre, Discussion Paper, 8.

Gali, J. and R. Perotti (2003), ‘Fiscal policy and mone-
tary integration in Europ€, Economic Policy, 37,
pp. 533-72.

282

Gemmell, N. and R. Kneller (2003), ‘Fiscal poalicy,
growth and convergence in Europe’, New Zealand
Treasury Working Paper, 14.

Gerson, P. (1998), ‘ The impact of fiscal policy variables
on output growth’, IMF Working Paper, 1.

Giannaros, D. and B. Kolluri (1989), ‘The impact of
budget deficits on real interest rates. An international
empirical investigation’, International Economic Jour-
nal, 3(2).

Giovannini, A. (1985), ‘ Saving and the real interest rate
in LDCs', Journal of Development Economics, 18,
pp. 197-218.

Giudice, G. and A. Montanino (2003), ‘Il Patto di stabil-
ita e crescita, Rivista di Politica Economica, 3(7-8),
pp. 185-274.

Giudice, G., A. Turrini and J. in’t Veld (2003), ‘Can fis-
cal consolidations be expansionary in the EU? Ex post
evidence and ex ante analysis', European Commission,
Economic Papers, 195.

Gramlich, E. (1990) ‘Fiscal indicators’, OECD Working
Paper, 80.

Grier, K. and G. Tullock (1989), ‘An empirical analysis
of cross-national economic growth’, Journal of Mone-
tary Economics, 24, pp. 259-76.

Hagen von, J. (2002) ‘More growth for stability: reflec-
tions on fiscal policy in euroland’, ZEI University of
Bonn.

Hagen von, J., A. Hugues-Hallet and R. Strauch (2001),
‘Budgetary consolidation in EMU’, European Commis-
sion, Economic Papers, 148.

Hallerberg, M. (2004), Institutions and fiscal perform-
ance: Domestic budgetsin a united Europe: Fiscal gov-
ernance from the end of Bretton Woods to EMU, book
manuscript, forthcoming in 2004 with Cornell Univer-
sity Press.

Halleberg von, M., R. Strauch and J. von Hagen (2001),
‘The use and effectiveness of budgetary rules and norms
inthe EU Member States', report prepared for the Dutch
Ministry of Finance by the Institute of European Integra-
tion Studies, Bonn.



Helbling, T. and R. Wescott (1995), ‘The global real
interest rate’, Saff Sudies for the World Economic Out-
look, IMF, Washington, DC.

Heller, P. S,, R. D. Haas and A. S. Mansur (1986), ‘A
review of the fiscal impulse measure’, IMF Occasional
Paper, 44.

Heller, P. S. (2003), Who will pay?, Washington, DC,
IMF.

HM Treasury (2003), The Green Book, Appraisal and
Evaluation in Central Government, Treasury Guidance,
London.

HM Treasury (2004), The Sability and Growth Pact: A
discussion paper, March 2004.

Hodson, D. (2004),  Macroeconomic coordination in the
euro area. The scope and limits of the open method’,
forthcoming in the Journal of European Public Palicy.

Hodson, D. and I. Maher (2004), ‘ Soft law and sanc-
tions: Economic policy coordination and the reform of
the Stability and Growth Pact’, forthcoming in the Jour-
nal of European Public Poalicy.

Honohan, P. and D. Klingebiel (2000), ‘ Controlling fis-
cal costsof banking crises', World Bank Policy Research
Working Paper, 2421.

IMF (1996), World economic outlook, October, Wash-
ington, DC, IMF.

IMF (2001), World economic outlook, May, Washing-
ton, DC, IMF.

IMF (2003), World economic outlook, September.

Jones, C. I. (1995), ‘Time series tests of endogenous
growth models', The Quarterly Journal of Economics, 2.

Joumard, 1., P. M. Kongsrud, J. S. Nam, R. Price (2004),
‘ Enhancing the effectiveness of public spending: experi-
enceinthe OECD countries’, OECD Economics Depart-
ment Working Paper, 380.

Kharas, H., and D. Mishra (2001), ‘ Fiscal policy, hidden
deficits, and currency crises', in S. Devaragjan, F. H. Rog-
ers, and L. Squire, eds, World Bank Economists
Forum, Washington, DC, World Bank.

Part VI
Resources

Keereman, F. (1999), ‘ The track record of the Commis-
sion forecasts, European Commission, Economic
Papers, 137.

Kitchen J. (1996), ‘ Domestic and international financial
market responses to federal deficit announcements',
Journal of International Money and Finance, 15(2),
pp. 239-54.

Kneller, R., M. Bleaney and N. Gemmell (1999), ‘ Fiscal
policy and growth: Evidence from OECD countries,
Journal of Public Economics, 74, pp. 171-90.

Kneller, R., M. Bleaney and N. Gemmell (2001), ‘ Test-
ing the endogenous growth model: Public expenditure,
taxation and growth over the long run’, Canadian Jour-
nal of Economics, 34, pp. 36-57.

Kopits, G. and J. Craig (1998), ‘ Transparency in govern-
ment operations', IMF Working Paper, 158.

Knot, K. and J. De Haan (1995), ‘ Fiscal policy and inter-
est rates in the European Community’, European Jour-
nal of Political Economy, 11.

Knot K. and J. de Haan (1999), ‘ Deficit announcements
and interest rates. Evidence for Germany’, Journal of
Policy Modeling, 21(5), pp. 559-77.

Kocherlakoty, N. and K. M. Yi (1997), ‘Is there endo-
genouslong-term growth? Evidence from the US and the
UK’, Journal of Money, Credit and Banking, May,
pp. 235-62.

Kontolemis, Z. (2003), ‘ Exchange rates as a matter of
common concern? Policies in the run-up to euro’, Euro-
pean Commission, Economic Papers, 191.

Lane, P. and R. Perotti (1998), ‘ The trade balance and fis-
cal policy inthe OECD’, European Economic Review, 42,
pp. 887-95.

Larch, M. and M. Salto (2003), ‘Fiscal rules, inertiaand
discretionary fiscal policy’, European Economy Eco-
nomic Paper, 194.

Laubach, T. (2003), ‘New evidence on the interest rate
effects of budget deficitsand debts’, Board of Governors
of the Federal Reserve System, Working Paper, 12.

283



Public finances in EMU
2004

Leeper, E. (1991), ‘Equilibria under active and passive
monetary policies’, Journal of Monetary Economics, 27,
pp. 12947

Lemmen, J., and C. Goodhart (1999), ‘Credit risks
and European government bond markets: a panel data
econometric analysis', Eastern Economic Journal, 25,
pp. 77-107.

Levine, R. and D. Renelt (1992), ‘A sensitivity analysis
of cross-country growth regressions’, American Eco-
nomic Review, 82, pp. 942-63.

Lindé, J. (2001), ‘Fisca policy and interest rates in a
small open economy’, Finnish Economic Paper, 14(2).

Mackenzie, G. A. (1989), ‘ Areall summary indicators of
the stance of fiscal policy misleading?, IMF Saff
Papers, 36, pp. 743-70.

Méelitz, J. (2002), ‘Debt, deficits and the behaviour of
monetary and fiscal authorities’, in Buti M., J. Von
Hagen and C. Martinez-Mongay (eds.), The behaviour of
fiscal authorities, Basingstoke, Palgrave.

Meyer, C. (2004), ‘Carrot, stick and good arguments:
principles for the reform of economic policy coordina-
tion’, Centre for European Policy Studies Commentary,
24 January 2004.

Milesi-Ferretti, G. M. and K. Moriyama (2004), ‘ Fiscal
adjustment in EU countries. A Balance Sheets
Approach’, paper presented at the sixth Banca d’ Italia
Workshop on Public Finance, Perugia, 1-3 April 2004.

Mongelli, F. P. (1996), ‘The effects of European eco-
nomic and monetary union (EMU) on national fiscal sus-
tainability’, IMF Working Paper, 72.

Montanino, A., B. Przywara and D. Young (2004),
‘ Expenditure on education: the implication for economic
growth and public finances', forthcoming European
Economy Economic Papers.

Moynihan, D. P. (2003) * Performance-based budgeting:
Beyond rhetoric’, The World Bank PREM notes 78,
February 2003.

Mulas Granados, C. (2003), ‘ The political economy of

fiscal adjustments in the European Union’, Centro de
Estudios Avanzados en Ciencias Sociales.

284

Obstfeld, M. and K. Rogoff (1998), Foundations of
international macroeconomics, Boston, MIT Press.

O’'Donovan, B., A. Orr and D. Rae (1996), ‘A world
interest rate model’, National Bank of New Zealand,
Financial Research Paper, 7.

OECD (1997), Modern budgeting, Paris.

OECD (2001), ‘ Structura budget balances: A methodo-
logical note', http://www.oecd.org/Sources-and-methods/
structural_budget_cal culation.htm.

OECD (2003), ‘ Performance movement reforms and the
role of the centre of government’, GOV/PUMA/MPM
(2003) 2.

Orr, A., M. Edey and M. Kennedy (1995), ‘Real long-
term interest rates: The evidence from pooled time-
series’, OECD Economic Studies, 25.

Pisani-Ferry, J. (2002), ‘Fiscal discipline and policy
coordination in the euro zone: Assessment and propos-
als', note for the GEA Meeting of April 16.

Plosser, C. I. (1982), ‘ Government financing decisions
and asset returns’, Journal of Monetary Economics, 9,
pp. 325-52.

Plosser, C. I. (1987), ‘Fiscal policy and the term struc-
ture’, Journal of Monetary Economics, 20, pp. 343-67.

PolackovaBrixi, H. and A. Schick (2002), eds., Govern-
ment at risk, Washington, DC, World Bank.

Polackova Brixi, H. and A. Mody (2002), ‘ Dealing with
government fiscal risk: An overview’, in Polackova
Brixi, H. and A. Schick (2002), eds., Government at risk,
Washington, DC, World Bank.

PolackovaBrixi, H, A. Schick, and L. Zlaoui, ‘ The chal-
lenges of fiscal risksin transition: Czech Republic, Hun-
gary and Bulgaria, in PolackovaBrixi, H. and A. Schick
(2002), eds., Government at risk, Washington, DC,
World Bank.

Quigley, M. R. and S. Porter-Hudak (1994), ‘A new
approach in analysing the effect of deficit announce-
ments on interest rates’, Journal of Money, Credit and
Banking, 26, pp. 894-902.



Reinhart, V. and B. Sack (2000), ‘ The economic conse-
guences of disappearing government debt’, Brookings
Papers on Economic Activity, 2.

Rendu de Lint, C., and D. Stolin (2003), ‘ The predictive
power of the yield curve: A theoretical assessment’,
Journal of Monetary Economics, 50, pp. 1603-22.

Revelin, G. (2003), ‘Government expenditure by main
function: EU countries compared’, Statistics in Focus,
Eurostat.

Ricciuti, R. (2003), ‘Assessing Ricardian equivalence’,
Journal of Economic Surveys, 17(1).

Rodden, J., G. Eskeland and J. Litvack (eds.) (2003),
Fiscal decentralisation and the challenge of hard budget
constraints, MIT Press.

Roeger, W., and J. in't Veld (1997), ‘QUEST II: A
multi-country business cycle and growth model’ Euro-
pean Commission, Economic Papers, 123.

Romer, D. (1996), Advanced macroeconomics, New
Y ork, McGraw-Hill.

Romer, P. (1986), ‘Increasing returns and long-run
growth’, Journal of Political Economy, 94(5),
pp. 1002-37.

Romero de Avila, D. and R. Strauch (2003), ‘Public
finances and long-term growth in Europe: Evidence
from a panel data analysis’, ECB Working Paper, 246.

Rubin, R., P. Orszagand A. Sinai (2004), * Sustained budget
deficits: Longer-run US economic performanceand therisk
of financid and fisca disarray’, Paper presented at the
AEA-NAEFA joint sessions (5 January 2004).

Sdai-Martin, X. (1997), ‘1 just ran two million regres-
sions’, American Economic Review, 87(2), pp. 178-83.

Sapir, A., P. Aghion, G. Bertola, M. Hellwig, J. Pisani-
Ferry, D. Rozati, J. Vifals and H. Wallace (2003), ‘An
agenda for a growing Europe’, report of an independent
high-level study group established on theinitiative of the
President of the European Commission.

Sargent, T. J. and N. Wallace (1981), ‘ Some unpleasant
monetarist arithmetic’, Federal Reserve Bank of Minne-
apolis Quarterly Review, Fall, pp. 1-17.

Part VI
Resources

Schadler, S., P. Drummond, L. Kurijs, Z. Murgasova,
and R. van Elkan (2004), ‘ Euro adoption in the accession
countries. Vulnerabilities and strategies’, paper pre-
sented at the Conference on euro adoption in the acces-
sion countries — Opportunities and challenges, Czech
National Bank, Prague, 2-3 February 2004,

Schick, A. (2002), ‘Does budgeting have a future,
OECD Journal on Budgeting, 2(2).

Schick, A. (2003), ‘ The performing state, reflection on
an idea whose time has come but whose implementation
has not’, OECD Journal on Budgeting, 3(2).

Seater, J. (1993), ‘Ricardian equivalence’, Journal of
Economic Literature, 31, pp. 142—90.

Sims, C. (1994), ‘A simple model for the study of the
pricelevel and theinteraction of monetary and fiscal pol-
icy’, Economic Theory, 4, pp. 381-99.

Smith, P. (1995), ‘On the unintended consequences of
publishing performance datain the public sector’, Inter-
national Journal of Public Administration, 18(2-3),
pp. 277-310.

Stockman, A. (1981), ‘ Anticipated inflation and the cap-
ital stock in a cash-in-advance economy’, Journal of
Monetary Economics, 8, pp. 387-93.

Tanzi, V. and L. Schuknecht (2000), Public spending in
the 20th century: A global perspective, Cambridge Uni-
versity Press.

Temple, J. (1999), ‘ The new growth evidence', Journal
of Economic Literature, 1, pp. 112-57.

Thomas, jr., L. B. and A. Abderrezak (1988), ‘Long-
term interest rates. The role of expected budget deficits
Public Finance Quarterly, 16(3), pp. 341-56.

Thorbecke, W. (1993), ‘Why deficit news affects inter-
est rates’, Journal of Policy Modeling, 15(1), pp. 1-11.

Thone, M. (2003), ‘Public expenditure for growth and
sustai nable development (PEGS): Conceptual, empirical
and quantitative issues', summary and main conclusions
of astudy commissioned by the German Federal Minis-
try of Finance, Cologne Centre for Public Finance.

285



Public finances in EMU
2004

Tirole, J. (1985), ‘ Asset bubbles and overlapping gener-
ations', Econometrica, 53, pp. 1499-1528.

Vamvoukas, G. A. (1997), ‘A note on budget deficits
and interest rates: Evidence from a small open econ-
omy’, Southern Economic Journal, June, pp. 803—11.

Van den Noord, P. (2000), ‘The size and role of auto-
matic stabilizersin the 1990s and beyond’, OECD Eco-
nomics Department Working Paper, 230.

Wachtel. P. and J. Young (1987), ‘Deficit announce-
ments and interest rates’, The American Economic
Review, 77, pp. 1007-12.

Weil, P. (1987), ‘Permanent budget deficits and infla
tion’, Journal of Monetary Economics, 20, pp. 393-410.

286

Woodford, M. (1994), ‘Monetary policy and fiscal sol-
vency in acash in advance economy’, Economic Theory,
4, pp. 345-80.

Wren-Lewis, S. (2003), ‘Changing the rules: Why we
should not accede to EMU’ s current fiscal regime’, New
Economy, Vol. 10(2), pp. 73-78.

Wyplosz, C. (1999), ‘Economic policy coordination in
EMU: Strategiesand institutions', paper presented at the
German—French Economic Forum in Bonn, 12 January.

Wyplosz, C. (2002a), ‘Fiscal policy: Institutions versus
rules’, CEPR Discussion Paper Series, 3238.

Wyplosz, C. (2002b), ‘Fiscal discipline in EMU: Rules
and institutions', paper prepared for Group of Economic
Analysis of the European Commission, 16 April 2002.



3. Useful Internet links

European Union

European Commission
Directorate-General for Economic and Financial Affairs

European Council
European Parliament

Economics and Finance Ministries

Belgium treasury.fgov.be/interthes
Denmark www.fm.dk

Germany www.bundesfinanzministerium.de
Spain WwWw.mineco.es/

France www.finances.gouv.fr
Ireland www.irlgov.ie/finance
Italy Www.tesoro.it

L uxembourg www.etat.|u/Fl
Netherlands www.minfin.nl

Austria www.bmf.gv.at

Portugal www.min-financas.pt
Finland www.vn.fi/vm

Sweden finans.regeringen.se
United Kingdom  www.hm-treasury.gov.uk
Bulgaria www.minfin.bg

Cyprus www.mof.gov.cy

Czech Republic www.mfcr.cz

Estonia www.fin.ee

Hungary www.p-m.hu

Latvia www.fm.gov.lv
Lithuania www.finmin.It

Malta mfea.gov.mt

Poland www.mofnet.gov.pl
Romania www.mfinante.ro
Slovakia www.finance.gov.sk
Slovenia sigovl.sigov.si/mf
Turkey www.maliye.gov.tr

europa.eu.int/comm

europa.eu.int/comm/dgs/economy_finance/
index_en.htm

ue.eu.int/
www.europarl.eu.int/

Ministére des Finances/Ministerie van Financen
Ministry of Finance

Bundesministerium der Finanzen
Ministerio de Economiay Hacienda
Ministére Economie, Finances et I’ Industrie
Department of Finance

Ministero dell’ Economia e delle Finanze
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I nternational organisations

Bank for International Settlements

ERBD

IMF

OECD

United Nations
World Bank

World Trade Organisation
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Instituto Nacional de Estadistica

Institut National de la Statistique
et des Etudes Economiques

Central Statistics Office
Istituto nazionale di statistica

Service Central de la Statistique
et des Etudes Economiques

Centraal Bureau voor de Statistiek
Osterreichisches Statistisches Zentralamt
Instituto Nacional de Estatistica
Tilastokeskus/Statistics Finland
Statistiska Central byran/Statistics Sweden
Office for National Statistics

National Statistical Institute
Statistical Service

Czech Statistical Office
Statistical Office

Central Statistical Office
Central Statistical Bureau
Statistics Lithuania
National Statistics Office
Polish Official Statistics
National Institute of Statistics
Statistical Office

Statistical Office

State Institute of Statistics

Statistics Bureau/Statistics Centre
Federal Statistical Agencies

www.bis.org
www.ebrd.com
www.imf.org
www.oecd.org
WWW.un.org
www.worldbank.org
WWW.Wt0.0rg
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List of contents of European Economy

Basic editions

1, November 1978

e Annual Economic Report 1978-79
¢ Annual Economic Review 1978-79

2, March 1979

» European monetary system
— Texts of the European Council of 4 and

5 December 1978
3, July 1979

e Short-term economic trends and prospects
e The European monetary system

— Commentary

— Documents

4, November 1979

* Annual Economic Report 1979-80
¢ Annual Economic Review 1979-80

5, March 1980

*  Short-term economic trends and prospects
* Adaptation of working time

6, July 1980

e Short-term economic trends and prospects —
Borrowing and lending instruments looked at
in the context of the Community’s financial
instruments

7, November 1980

e Annual Economic Report 1980-81
¢ Annual Economic Review 1980-81

8, March 1981

e Economic trends and prospects —
The Community’s borrowing and lending
operations recent developments

9, July 1981

* Fifth medium-term economic policy programme

— The main medium-term issues: an analysis

10, November 1981

e Annual Economic Report 1981-82
¢ Annual Economic Review 1981-82

11, March 1982

* Economic trends and prospects — Unit
labour costs in manufacturing industry and in
the whole economy

12, July 1982

*  Documents relating to the European
monetary system

13, September 1982

e The borrowing and lending activities of
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