












5.	 A N N EXES

B
C

L
 R

a
p

p
o

r
t

 A
n

n
u

E
l 

2
0

0
8 

 

202

Growth Pact”, which was endorsed by the Brussels 

European Council of 22 and 23 March 2005. It is also 

complemented by the new Code of Conduct entitled 

“Specifications on the implementation of the Stability 

and Growth Pact and Guidelines on the format and 

content of stability and convergence programs”, which 

was endorsed by the ECOFIN Council on 11 October 

2005. 

Standing facility: a central bank facility available to 

counterparties on their own initiative. The Eurosystem 

offers two overnight standing facilities: the marginal 

lending facility and the deposit facility.

Systemic risk: the risk that the inability of one partici-

pant to meet its obligations in a system will cause other 

participants to be unable to meet their obligations 

when due, with possible spillover effects such as sig-

nificant liquidity or credit problems that may threaten 

the stability of the financial system. Such inability may 

be caused by operational or financial problems.

TARGET (Trans-European Automated Real-time 

Gross settlement Express Transfer system): the re-

al-time gross settlement (RTGS) system for the euro.

TARGET2: a new generation of the TARGET system 

which replaces the former decentralized technical 

structure with a single shared platform offering a har-

monised service with a uniform pricing scheme.

Treaty: refers to the Treaty establishing the European 

Community (“Treaty of Rome”). The Treaty has been 

amended on several occasions, in particular by the 

Treaty on European Union (“Maastricht Treaty”) which 

laid the foundations for Economic and Monetary Union 

and contained the Statute of the ESCB.
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