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with loans due to their similar properties as loans from one sector of the economy to the other
(to be discussed), and are henceforth jointly referred to as loans.

The major holder of loans as an asset in the Austrian data, naturally, are banks with more
than 440 bln. or loans outstanding in the year 2012 (of which not more than 4.2 bln. are other
accounts). Major recipient of loans is the corporate sector with liabilities of more than 312
bln. Euro (258 bln. of which are loans proper, 54 bln. are other accounts). However, maybe
surprisingly, the corporate sector is also a large creditor with more than 140 bln. in loans as
asset (about 100 bln. of which are loans proper, the rest other accounts). It is also interesting to
observe the interrelations between the Bank and OFI sector in Austria, with more than 50 bln.
in bank loans taken out by OFIs (7 bln. of which are other accounts).

Insurance, pension and standardised guarantee schemes (F6) These are claims that
insurance policy holders or pension fund share owners have against the insurance corporations
or pension funds in various forms. Hence, the ICPF sector is the main issuer of these liabilities
with more than 107 bln. Euro, the vast majority of which are held by the household sector as an
asset with a positive position of more than 114 bln. Euros (including some ICPF share issued
by the RoW).

Investment fund shares or units (F522) These represent a claim on a portion of the value
of an investment fund (other than a MMF). These types of shares are solely issued by investment
funds (national and by RoW), and were kept separate because the size of this sector is significant
with more than 147 bln. in national and almonst 40 bln. in foreign shares outstanding. On the
asset side, this financial instrument is largely held by the ICPF sector (more than 47 bln.),
households (more than 41 bln.), and within the IFU sector (more than 38 bln.).

Equity except investment fund share units (F5 w/o F522), Financial derivatives (F7)
Equity (F51) is a financial asset that is a claim on the residual value of a corporation, after all
other claims have been met, usually evidenced by the ownership of shares and stocks (which
have the same meaning in the following). Listed shares (F511) are quoted on a stock exchange,
meaning that current market prices are usually readily available. Unlisted shares (F512) are not
listed on an exchange, and comprise various forms of participatory shares in unlisted companies,
giving their owners different rights in the share of profits, ownership, and dissolution of the
company.

Financial derivatives (F7) are financial instruments linked to a specified other financial instru-
ment, indicator or commodity, through which special financial risks can be traded on financial
markets. Their size is rather small for the Austrian economy (total gross holdings by FC of not
more than 12 bln. Euro), thus they were subsumed under equity (to be discussed).

The major issuer of equity are Austrian NFC with more than 285 bln. Euro, closely followed
by the RoW (272 bln. Euro). The OFI sector also has a sizeable liability position in this asset
class with more almost 184 bln. in outstanding shares. The RoW is the largest holder of Austrian
equity with almost 233 bln. Euro. The OFI sector has the second largest asset position here,
potentially indicating large holdings of foreign stocks. Here, it is also interesting to observe the
large amount of equity held within the NFC sector as asset (about 186 bln. Euro), possibly
pointing to cross-holdings within the NFC sector. Households are other major holders with ca.
108 bln. Euro.


