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Elevated NPL ratios remain an important problem in several euro area countries. Moreover, the Covid-19 

pandemic is likely to trigger a significant increase in NPLs across the euro area. This policy note examines the 

interlinkages and feedback loops between NPLs, bank credit, and the real economy, using a panel Bayesian 

VAR model. We find that an exogenous increase in the change in NPL ratios depresses bank lending, widens 

lending spreads and leads to a fall in real GDP growth and residential real estate prices. Conditional forecast 

analysis provides additional evidence that a decline in NPL ratios results in significant economic and financial 

benefits for euro area countries. Overall, the results provide additional evidence for the economic merits 

associated with effective policy measures to speed up the resolution of NPLs. Given the expected Covid-19 

induced surge in NPLs, the economic argument in favour of such policies is stronger than ever before.    

1 This note is based on Huljak, I., Martin, R., Moccero, D. and Pancaro, C. (2020), Do non-performing loans matter for 
bank lending and the business cycle in euro area countries, ECB Working Paper No 2411, May 2020.  

2 Ivan Huljak is Principal Advisor at the Croatian National Bank, Reiner Martin is Lead Economist at the Joint Vienna 
Institute, Diego Moccero is Principal Financial Stability Expert at the European Central Banks and Cosimo Pancaro is 
Team Lead Financial Stability Expert at the European Central Bank. The views expressed here are those of the 
authors and do not necessarily reflect those of their respective institutions. 
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Introduction  

 

Non-performing loans (NPLs) are a long-standing policy issue in the euro area and are likely to become again an 

important problem due to the Covid-19 pandemic. The share of defaulted euro area loans (the ‘NPL ratio’) peaked 

around 8% in 2014, driven by the severe and protracted recession in parts of the euro area as well as several 

market failures and structural problems, slowing down NPL resolution. The economic recovery in the second half 

of the decade and a range of policy measures to tackle NPLs, helped to reduce the euro area NPL ratio to 3.6% at 

the end of 2019. Despite a range of policy measures targeted to help borrowers and banks, however, the Covid-19 

Pandemic is likely to result in a renewed and possibly very pronounced increase of the euro area NPL ratio in the 

coming years.  

 

A high share of defaulted loans can adversely affect the soundness of the banking system and its ability to lend to 

the real economy. NPLs reduce bank profits, increase banks’ capital needs and can divert important managerial 

resources away from the core and more profitable activities.3 Given the importance of bank lending for the euro 

area economy, it is important to get a clear understand of the interlinkages and feedback loops between NPLs, 

bank credit, and the real economy.  

 

A number of papers looked at the impact of economic developments on NPLs, identifying economic activity, 

inflation, interest rates, and the exchange rate as key relevant drivers (Anastasiou and Tsionas 2016; Jimenez and 

Saurina 2006; Louzis, Vouldis and Metaxas 2012). There are also a few papers looking at the impact of NPLs on 

bank lending and economic activity, e.g. Balgova and Plekhanov (2016) as well as Accornero, Alessandri, 

Carpinelli and Sorrentino (2017). All these papers struggle, however, with the identification of cause and effect, 

given that economic developments impact NPLs and vice versa.  

 

Structural time series models can help overcoming this problem. Such models combine NPL ratios and economic 

activity in a VAR, together with a broader set of banking and macroeconomic variables (see e.g. Espinoza and 

Prasad (2010), Nkusu (2011), De Bock and Demyanets (2012) and Klein (2013)). These studies generally find 

significant negative feedback effects from NPLs to the real economy. 

  

The paper underlying this policy note (Huljak, Martin, Moccero and Pancaro 2020), contributes to this strand of 

literature by estimating the impact of exogenous NPL shocks on bank lending and the macroeconomy. Exogenous 

NPL shocks occur frequently, for example due to regulatory and legal changes impacting the speed of NPL 

resolution, changes in NPL reporting requirements, NPL sales or changes in banks' risk appetite. All of these 

factors result in changes to the stock of NPLs and the NPL ratio that are independent from changes in economic 

fundamentals.  

  

NPL developments across euro area countries  

 

The underlying paper (Huljak, Martin, Moccero and Pancaro 2020) looks at 12 euro area countries during the 

2006 to 2017 period relying on quarterly data.4 The evolution of NPL ratios across these countries was quite 

diverse, with very different starting levels, peaks and troughs (see Figure 1). The countries most affected by the 

3 Fell, Grodzicki, Martin and O'Brien (2016a) elaborate on the challenges for the banking system stemming from the 
accumulation of NPLs and suitable policies to resolve this issue. 

4 Austria, Belgium, Cyprus, Estonia, France, Greece, Ireland, Italy, Lithuania, Spain, the Netherlands and Portugal. For 
the remaining euro area countries the data was insufficient to conduct this type of analysis. 
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euro area sovereign debt crisis (Greece, Ireland, Spain, Cyprus, Italy, and Portugal) generally show the most 

dynamic developments. A few years earlier, the two Baltic countries in the sample, in particular Lithuania also 

experienced a strong increase and subsequent decline of their NPL ratios.  

Correlations between the changes in NPL ratios, macroeconomic and banking sector variables suggest that an 

exogenous increase in NPL ratios correlates negatively with economic activity (GDP growth), inflation, residential 

real estate prices and bank lending volumes. By contrast, bank lending spreads widen and the capital and reserve 

ratio increases. An increase in GDP growth correlates positively with all variables except bank lending spreads 

and the NPL ratio. The results of this correlation matrix are intuitive but insufficient to establish causalities and 

to identify the source of variation of these variables.  

 

Empirical approach 

 

Given the ‘chicken and egg’ problem in disentangling cause and effect of NPLs, we estimate a rather large panel 

Bayesian VAR with ten variables to identify the dynamic interaction between NPLs, macroeconomic, and banking 

variables and to capture country-specific dynamics. Besides the NPL ratio, the panel contains the policy interest 

rate, economic activity, inflation, residential real estate prices, bank lending volumes and spreads for mortgages 

and company loans and capital and reserves over total assets.  

 

More specifically, we use Cholesky decomposition to disentangle the shocks to the change in NPL ratios (see e.g. 

De Bock and Demyanets (2012); Espinoza and Prasad (2010) and Klein (2013). This approach implies ranking 

the variables in the VAR based on the degree of their exogeneity. We consider monetary policy as the least 

exogenous variable, given that monetary policy responds to a large number of indicators (Ciccarelli, Maddaloni, 

and Peydro 2013; ECB 2011). The capital and reserves-to-asset ratio is ranked second to last, given that it is 

affected by bank lending and lending spreads. Third, we rank bank lending spreads, which are assumed to move 

Figure 1: Non-performing loan ratios in euro area countries 

Note: The data sample spans from 2006Q1 to 2017Q3. The displayed NPL ratios are based 
on data sourced from the IMF FSI, Banque de France, Banco de Espan a, Central Bank of 
Cyprus and Bankscope. 
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faster than macroeconomic variables (GDP and inflation). We rank real estate prices forth, followed by inflation 

and GDP growth, the change in the NPL ratio and finally lending volumes. This ordering is similar to Hancock, 

Laing and Wilcox (1995), Klein (2013) and De Bock and Demyanets (2012). 

 

Empirical findings – impulse responses 

 

The VAR model allows estimating the impulse responses of shocks to the NPL ratio. In this note, we report the 

maximum, minimum, median, and interquartile range of the impulse responses to a one standard deviation 

shock. For each variable, we are looking at the maximum impact recorded across the 12 countries over a four-

year horizon.5 

 

The impulse responses to a one-standard-deviation shock to the change in NPL ratios are displayed in Figure 2.  

5 We exclude insignificant responses, based on 16% and 84% Bayesian credibility bands.  

6 This is consistent with Fell, Grodzicki, Metzler and O'Brien (2018). Using bank level data, they find that there is a 
significant negative relationship between the ratio of NPLs over Tier 1 capital and loan origination. This relationship 
appears to be stronger for lending to non-financial corporations than for mortgages. 

Figure 2: Response to a shock to the change in the NPL ratio 

Note: The chart shows standard statistics for the maximum or minimum impact (depending on the variable) recorded across 
countries. In particular, the strongest response to the shock over a four-year horizon (16 quarters) is taken for all the countries. 
Then the maximum, minimum, median and interquartile range of this distribution across the 12 euro area countries is reported. 
Insignificant responses are excluded, based on 16% and 84% Bayesian credibility bands. The size of the shock considered is a one 
standard deviation shock to the relevant variable. Loans (to HHs and NFCs), real GDP growth and RRE prices are defined as 
annual percentage changes, while spreads (to HHs and NFCs) are defined in percentage points. The maximum (minimum) impact 
for the change in the NPL ratio (residential real estate prices) is recorded for Cyprus (4.3% and 3.4%, respectively, not reported in 
the chart).  

The size of the one standard deviation shock ranges between 0.1 (France) and 4.3 percentage points (Cyprus) 

with a median impact is 0.3 percentage point. The large differences are reflecting historic variations in NPL 

volatility with the countries hardest hit by the crisis exhibiting the largest shocks (Cyprus, Ireland, Lithuania, 

Portugal, Greece, Spain, and Italy). 

 

The one standard deviation shock to NPLs leads to a decline in bank lending, in particular for non-financial 

corporations. The annual growth of firm lending declines by up to 1.7 percentage points (in Cyprus) while it 

decreases ‘only’ by up to 1 percentage point for mortgages (also in Cyprus). The median response to company 

loans is also notably stronger than for mortgages.6 The shock also leads to a slight widening in bank lending 

spreads for NFCs and mortgages.  

 

Residential property prices decline significantly with a median impact of 0.6 percentage points and a maximum 

decline of 3.4 percentage points in Cyprus. Impulse responses for real estate prices in Ireland, Lithuania, and 
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Estonia are also quite strong. In most countries, the NPL shock leads to a decline in real GDP growth (by between 

0.07 and 1 percentage point), with a median response of 0.2 percentage points, whereas the response to inflation 

is rather heterogeneous across countries.  

 

Overall, these findings suggest sizable impacts of changes in NPL ratio to bank lending and the real economy, with 

the magnitude of the impact depending mainly on the size of the one standard deviation shock.7  

 

Empirical findings – out-of-sample analysis 

 

Another way to gauge the impact of NPL ratios on economic developments is an out-of-sample scenario analysis, 

providing a quantitative illustration of the possible economic and financial benefits associated with a decline in 

NPL ratios in euro area countries. In the interest of brevity, we focus on the six most relevant variables in the VAR 

and on the six countries that exhibited the most sizable increase in NPL ratios during the crisis, namely Cyprus, 

Ireland, Spain, Italy, Greece, and Portugal.  

 

Under the ‘baseline scenario’, the future change in the NPL ratio for each country equals the average change 

recorded during the last four quarters of historical data.8 Under the ‘adverse scenario’, the out of sample change 

in the NPL ratio equals zero. Under both scenarios, the other economic and financial variables in the VAR are 

projected conditional on the assumed evolution of the change in the NPL ratio.9 The observed and out of sample 

evolution of the change in NPL ratios for the two scenarios are depicted in Figure 3. 

7 The findings are broadly in line with those of empirical papers like Klein (2013) and Espinoza and Prasad (2010) as 
well as theoretical models like Curdia and Woodford (2010). 

8 This implies an out of sample change in the NPL ratio of -3.6% for Cyprus, -0.5% for Spain, -0.5% for Greece, -3.2% 
for Ireland, -1.1% for Italy and -1.7% for Portugal. 

9 This follows the methodology proposed by Antolin-Diaz, Petrella and Rubio-Ramirez (2018). 

Note: The data sample spans from 2006Q1 to 2017Q3. The out-of-sample assumptions 
for the baseline and adverse paths for the change in NPL ratios span from 2017Q4 to 
2020Q3. The data are sourced from the IMF FSI, Banque de France, Banco de Espan a, 
Central Bank of Cyprus and Bankscope. 

Figure 3: Observed and assumed out-of-sample baseline and adverse change in NPL 
ratios for the structural scenario analysis 
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 By construction, the gap between the baseline and the adverse changes in the NPL ratio depends on how strongly 

the variable evolved in the last four quarters of historical data. This gap is the widest for Cyprus, followed by 

Ireland, Portugal, Italy, and then Spain and Greece. 

 

Figure 4 shows the differences between the conditional forecasts for the six main variables under the baseline 

and the adverse scenarios for the development of the NPL ratios.   

Figure 4: Difference in the structural scenario forecasts between the baseline and the adverse 
path for the main variables included in the panel VAR 

Note: The figure reports the difference between the baseline and the adverse structural scenario 
forecasts of the main variables in the panel VAR. Under both the baseline the adverse assumption, 
the forecasts for the variables in the VAR are computed assuming that only the structural shock to 
the change in NPL ratios adjusts to ensure the conditioning path for this variable. Real GDP growth, 
headline inflation, residential real estate prices and corporate and mortgage loans are expressed in 
annual growth rates. The Euribor, bank lending spreads, the change in NPL ratios and the capital and 
reserves-to-asset ratio are expressed in percentage points. 

The results of this structural out-of-sample forecast illustrates that a reduction in NPL ratios can generate 

significant economic benefits in euro area countries. At the end of the forecast horizon, the annual rate of growth 

of mortgage lending under the baseline scenario is between 1.4 (Italy) and 2.9 (Ireland) percentage points higher 

than under the adverse scenario, while the annual rate of growth of corporate lending increases faster by 

between 0.9 (Spain) and 4.4 (Ireland) percentage points. Bank lending spreads are narrower, by between 0.2 and 

0.6 percentage points for mortgages and by between 0.2 and 0.8 for loans to non-financial corporations under the 

baseline scenario. Stronger lending and lower spreads lead to higher residential real estate prices, with annual 

rates of growth being between 1.6 (Italy) and 6.7 (Cyprus) percentage points higher under the baseline than the 

adverse. Finally, the rate of growth of real GDP is higher by between 0.5 (Italy) and 1.6 (Ireland) percentage 

points.  
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Conclusions 

 

Despite a gradual decline from the peak in 2014, NPL ratios remained an important problem in several euro area 

countries. Moreover, the economic implications of the global Covid-19 pandemic are likely to reverse recent 

successes in dealing with the stock of euro area NPLs and to result in a significant increase in the share of 

defaulting loans. 

 

Against this background, the paper underlying this policy note aims to contribute to a better understanding of the 

interlinkages and feedback loops between NPLs, bank credit, and the real economy. Given the relatively short 

time series available for NPL ratios and the large number of parameters to be estimated, we deploy a panel 

Bayesian VAR model with hierarchical priors that allow for country-specific coefficients.  

 

We illustrate the impact of shocks to NPLs ratios using two sets of results. Looking first at impulse response 

functions, we find that an exogenous increase in the change in NPL ratios depresses bank lending, widens lending 

spreads and leads to a fall in real GDP growth and residential real estate prices. In addition, three-year structural 

out of sample forecast analysis provides quantitative evidence that a continuation of the decline in NPL ratios 

observed in 2016 and 2017, would result in significant economic and financial benefits to euro area countries. 

 

The results presented in this note provide additional evidence for the economic merits associated with effective 

prudential and structural policy measures to speed up the resolution of the NPLs. Given the Covid-19 induced, 

expected surge in defaulting loans in the years ahead, the economic argument for the implementation of such 

policies is stronger than ever before.  ∎ 

Appendix 

 

Real GDP 

growth 
Inflation 

RRE  

prices 
Euribor 

Corporate 

loans 

Mortgage 

loans 

Corporate 

spread 
Mortgage 

Capital and 

reserves 

ratio 

Change in 

NPL ratio 

Real GDP growth 1          
Inflation 0.15*** 1         
RRE prices 0.79*** 0.26*** 1        
Euribor 0.15*** 0.52*** 0.25*** 1       
Corporate loans 0.35*** 0.57*** 0.59*** 0.69*** 1      
Mortgage loans 0.40*** 0.49*** 0.62*** 0.52*** 0.78*** 1     
Corporate 

spread -0.29*** -0.30*** -0.32*** -0.47*** -0.36*** -0.27*** 1    
Mortgage -0.33*** -0.42*** -0.39*** -0.74*** -0.55*** -0.44*** 0.69*** 1   
Capital and  

reserves ratio 0.01 -0.27*** -0.11** -0.37*** -0.26*** -0.25*** 0.61*** 0.42*** 1  
Change in NPL 

ratio -0.55*** -0.19*** -0.47*** -0.09* -0.18*** -0.16*** 0.39*** 0.33*** 0.15*** 1 

Table 1: Correlation matrix among the variables included in the panel VAR 

Note: The data sample spans from 2006Q1 to 2017Q3. (***), (**) and (*) denote statistical significance at the 1%, 5% and 10% levels, respectively. 
Sources: Data constructed based on the IMF, ECB, Banque de France, Banco de Espan a, Central Bank of Cyprus, Central Statistics Office of Ireland and 
Bankscope. 



The Macroeconomic Impact of NPLs in Euro Area Countries 

 
www.suerf.org/policynotes               SUERF Policy Note No 185 8 

References 
 

Accornero, M., P. Alessandri, L. Carpinelli and A. M. Sorrentino (2017), Non-performing loans and the supply of 
bank credit: evidence from Italy, Questioni di Economia e Finanza (Occasional Papers) 374, Bank of Italy, 
Economic Research and International Relations Area, March 2017. 

Anastasiou, L. H., Dimitrios and M. G. Tsionas (2016), Non-performing loans in the euro area: are core-periphery 
banking markets fragmented?, Working Papers 219, Bank of Greece, 2016. 

Antolin-Diaz, J., I. Petrella and J. F. Rubio-Ramirez (2018), Structural Scenario Analysis with SVARs, CEPR 
Discussion Papers 12579, CEPR Discussion Papers, January 2018. 

Balgova, M. and A. Plekhanov (2016), The economic impact of reducing non-performing loans," Working Paper 
Series 193, European Bank for Reconstruction and Development, June 2016. 

Ciccarelli, M., A. Maddaloni and J.-L. Peydro (2013), Heterogeneous transmission mechanism: monetary policy 
and financial fragility in the euro area, Working Paper Series 1527, European Central Bank, March 2013. 

Curdia, V. and M. Woodford (2010), “Credit Spreads and Monetary Policy", Journal of Money, Credit and Banking, 
Vol. 42 (September 2010), pp. 3-35. 

De Bock, R. and A. Demyanets (2012), Bank Asset Quality in Emerging Markets; Determinants and Spillovers," 
IMF Working Papers 12/71, International Monetary Fund, March 2012. 

ECB (2011), The Monetary Policy of the ECB, Technical Report, European Central Bank, 2011. 

Espinoza, R. A. and A. Prasad (2010), Nonperforming Loans in the GCC Banking System and their Macroeconomic 
Effects," IMF Working Papers 10/224, International Monetary Fund, October 2010. 

Fell, J., M. Grodzicki, R. Martin and E. O'Brien (2016), Addressing Market Failures in the Resolution of Non-
Performing Loans in the Euro Area," Financial Stability Review - European Central Bank (November 2016). 

Fell, J., M. Grodzicki, J. Metzler and E. O'Brien (2018), Non-performing loans and euro area bank lending 
behaviour after the crisis, Financial Stability Review - Bank of Spain (November 2018). 

Hancock, D., A. J. Laing and J. A. Wilcox (1995), Bank capital shocks: “Dynamic effects on securities, loans, and 
capital”, in: Journal of Banking & Finance, Vol. 19 (June 1995), pp. 661-677. 

Huljak, I., Martin, R., Moccero, D. and Pancaro, C. (2020), Do non-performing loans matter for bank lending and 
the business cycle in euro area countries, ECB Working Paper No 2411, May 2020.  

Jimenez, G. and J. Saurina (2006), “Credit Cycles, Credit Risk, and Prudential Regulation", in: International Journal 
of Central Banking, Vol. 2 (May 2006). 

Kanngiesser, D., R. Martin, L. Maurin and D. Moccero (2017), Estimating the impact of shocks to bank capital in 
the euro area," Working Paper Series 2077, European Central Bank, June 2017. 

Klein, N. (2013), Non-Performing Loans in CESEE; Determinants and Impact on Macroeconomic Performance, 
IMF Working Papers 13/72, International Monetary Fund, March 2013. 

Louzis, D. P., A. T. Vouldis and V. L. Metaxas (2012), “Macroeconomic and bank-specific determinants of 
nonperforming loans in Greece: A comparative study of mortgage, business and consumer loan portfolios", in: 
Journal of Banking & Finance, Vol. 36 (2012), pp. 1012-1027. 

Nkusu, M. (2011), Non-performing loans and Macrofinancial Vulnerabilities in Advanced Economies, Working 
Papers WP/11/161, International Monetary Fund, 2011. 



The Macroeconomic Impact of NPLs in Euro Area Countries 

 
www.suerf.org/policynotes               SUERF Policy Note No 185 9 

About the authors 

 

Ivan Huljak is Principal Advisor at the Croatian National Bank (HNB) in Zagreb, Croatia. His main duties are 

coordination of financial stability risks analysis and related research, mostly covering the Non-financial 

Corporates and Banking sector but being also involved in various policy work. Between 2016 and 2019, he 

worked at the European Central Bank as Senior Financial Stability Expert in Systemic Risk and Financial 

Institutions Division and earlier in Stress Test Modelling Division. He also worked as a Consultant for the World 

Bank and was a fellow at the University of Zagreb, teaching Corporate Finance. He holds a Ph.D. in Economics 

from the University of Split and Master degree in Economics from the Universities of Zagreb.  

 

Reiner Martin is Lead Economist at the Joint Vienna Institute (JVI) in Vienna, Austria, where he is providing and 

developing applied training courses for public sector officials on a range of financial and macroeconomic topics. 

He also conducts related research, mainly on non-performing loan resolution, macroprudential policy and stress 

testing.  Until August 2018, he was Deputy Head of the European Central Bank’s Macroprudential Policy Division 

and, prior to that, Deputy Head of the ECB’s Stress Testing Division. Earlier than that, he was Research Advisor at 

the Oesterreichische Nationalbank (Austrian Central Bank) and Head of the ECB’s Convergence Section. He holds 

a Ph.D. in Economics from the University of Hamburg (Germany) and Master degrees in Economics and Political 

Science from the Universities of Sussex and Bristol (UK). 

 

Diego Moccero is Principal Financial Stability Expert at the Macroprudential Policies Division of the European 

Central Bank in Frankfurt, Germany. He conducts policy-oriented analysis on cyclical systemic risks and macro 

prudential policies in euro area countries. He also conducts related research, mainly on the impact of non-

performing loan on macroeconomic developments, the impact of bank capital buffers on bank lending and the 

economy and the measurement of financial cycles. Previously, he was Team Lead Expert at the European 

Systemic Risk Board (ESRB), coordinating a report covering macro-financial risks in EU countries. He also 

worked on stress testing as well as euro area macroeconomic and capital market developments. Before joining 

the ECB, he worked at the Organisation for Economic Cooperation and Development (OECD) in Paris, France. He 

holds a PhD in Economics from Paris School of Economics (PSE). 

 

Cosimo Pancaro is Team Lead at the European Central Bank working in the Stress Test Modelling Division of the 

Financial Stability and Macroprudential Policy department. He is currently leading the top-down stress-testing 

team focusing on euro area banks’ profitability. In the past, he was the lead of the top-down credit risk team. He 

has been involved both in country level stress tests carried over during the European sovereign crisis and in 

several EU-wide stress tests. Cosimo is the author of a number of academic and policy articles on different topics 

in the field of financial stability and stress-testing. Prior to joining the ECB, he worked as economist at the World 

Bank and as post-doctoral fellow at the University of Lausanne. He holds a PhD in Economics from the European 

University Institute and a Master in Economics from the University of Essex.  



The Macroeconomic Impact of NPLs in Euro Area Countries 

 
www.suerf.org/policynotes               SUERF Policy Note No 185 10 

SUERF is a network association of 
central bankers and regulators,  
academics, and practitioners in the 
financial sector. The focus of the 
association is on the analysis,  
discussion and understanding of  
financial markets and institutions, the 
monetary economy, the conduct of 
regulation, supervision and monetary 
policy. SUERF’s events and publica-
tions provide a unique European  
network for the analysis and  
discussion of these and related issues.  

 
 
 
 
 

SUERF Policy Notes focus on current 
financial, monetary or economic  
issues, designed for policy makers and 
financial practitioners, authored by  
renowned experts.  
 
The views expressed are those of the 
author(s) and not necessarily those of 
the institution(s) the author(s) is/are 
affiliated with. 
  
 
All rights reserved.  

 
 
 
 
 
Editorial Board: 
Natacha Valla, Chair 
Ernest Gnan 
Frank Lierman 
David T. Llewellyn 
Donato Masciandaro 
 
SUERF Secretariat 
c/o OeNB 
Otto-Wagner-Platz 3 
A-1090 Vienna, Austria 
Phone: +43-1-40420-7206 
www.suerf.org • suerf@oenb.at 

SUERF Policy Notes (SPNs) 

 

No 180 
Which factors drive consumers to adopt crypto-assets? Results from 

an Austrian survey 
by Helmut Stix 

No 181 A sensible fiscal policy for the sharp rise in government debt 
by Forrest Capie, Meyrick Chapman, Chris 

Marsh and Geoffrey Wood 

No 182 
Europe’s answer to Libra – potential and prerequisites of a  

programmable euro  

by Andreas Krautscheid, Tobias Tenner 

and Siegfried Utzig  

No 183 
Retail Central Bank Digital Currencies: means of payment vs store  

of value 

by Santiago Ferna ndez de Lis and Pablo 

Urbiola 

No 184 Special Update of the European Fiscal Monitor 
by Willem-Pieter de Groen, Inna Oliinyk 

and Sander van Veldhuizen 

https://www.suerf.org/policynotes/15017/which-factors-drive-consumers-to-adopt-crypto-assets-results-from-an-austrian-survey
https://www.suerf.org/policynotes/15017/which-factors-drive-consumers-to-adopt-crypto-assets-results-from-an-austrian-survey
https://www.suerf.org/policynotes/15239/a-sensible-fiscal-policy-for-the-sharp-rise-in-government-debt
https://www.suerf.org/policynotes/15535/europes-answer-to-libra-potential-and-prerequisites-of-a-programmable-euro
https://www.suerf.org/policynotes/15535/europes-answer-to-libra-potential-and-prerequisites-of-a-programmable-euro
https://www.suerf.org/policynotes/15609/retail-central-bank-digital-currencies-means-of-payment-vs-store-of-value
https://www.suerf.org/policynotes/15609/retail-central-bank-digital-currencies-means-of-payment-vs-store-of-value
https://www.suerf.org/policynotes/15757/special-update-of-the-european-fiscal-monitor

