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“The first national independent fiscal institution entrusted with real-time surveillance

of public finances (the United States Congressional Budget Office) was established in

unique historical circumstances – almost accidentally – more than three decades ago.

A couple of older institutions (the Central Planning Bureau in the Netherlands and the High

Council of Finance in Belgium) began a similar fiscal watchdog function later and,

eventually, a few other countries followed. More recently, in response to an unprecedented

buildup in public sector indebtedness in the aftermath of the global financial crisis, an

increasing number of countries have created, or are in the process of establishing,

independent fiscal institutions.”

Source: Kopits, George (2011) “Independent Fiscal Institutions: Developing Good Practices”, OECD Journal on Budgeting, 
Volume 2011/3.

The origin of the Independent Fiscal Institutions (IFI)
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• The CFP was created in 2011, following an amendment to the Budgetary Framework 

Law (BFL) in that same year (Law no. 22/2011);

• Following this, Law no. 54/2011 approved the CFP Statutes;

• Meanwhile, in 2015, a new BFL was approved (Law no. 151/2015), which contains 

explicit references to the role of CFP in several articles: 7 [CFP], 8 [macroeconomic 

forecasts], 22 to 24 [significant deviation and correction mechanism].

The creation of the CFP
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• CFP preceded Council Directive 2011/85/EU of 8 November 2011 [establishing 

requirements for fiscal frameworks of the Member States] and Regulation (EU) No 

473/2013 of the European Parliament and of the Council of 21 May 2013

[establishing common provisions for monitoring and assessing draft fiscal plans and for 

the correction of the excessive deficits in the euro area Member States]. 

• In response to the financial crisis, European economic governance has emphasized the 

importance of country-specific numerical fiscal rules (the so-called "national 

ownership“), designed to contribute to the coherence of member states' fiscal policies 

with the European obligations (Treaty on the Functioning of the European Union (TFEU) 

and the Stability Pact).

• The legal regime of the CFP meets all the conditions set out in European legislation 

to be considered an independent body.

European Framework of the CFP
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From Articles 1 and 3 of the Statutes of the CFP (approved by Law No. 54/2011 of 19 

October, amended in 2014) derives the principle of independence. 

Thus:

• The CFP is, from a legal perspective, an independent administrative entity, endowed 

with administrative and financial autonomy and its own assets. 

• The CFP members of the board are appointed, by joint proposal of the Court of 

Accounts and the Bank of Portugal.

• The CFP acts independently in the performance of the functions entrusted to them 

by law and by these statutes and cannot request or receive instructions from the 

Parliament, the Government or any other public or private entity.

Nature: the CFP as an independent institution
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• Reinforcing the principle of fiscal transparency;

• Strengthening scrutiny and curbing political-electoral 

opportunism;

• Fiscal discipline and sustainability of Public Finances as a 

fundamental asset for strengthening the State's financial 

credibility.

The role of the CFP
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CFP Organisational Structure

7



• Assessment of the macroeconomic scenarios adopted by the Government and the 
consistency of budget projections with those scenarios;

• Assessment of compliance with the fiscal rules;

• Analysis of the dynamics of public debt and its sustainability;

• Analysis of the dynamics of existing commitments, with special emphasis on the pensions 
and health systems and on public-private partnerships and concessions;

• Assessment of the financial position of regional and local governments;

• Assessment of the economic and financial situation of public corporations;

• Analysis of tax expenditure;

• Monitoring of the budget outturn.

Endorsement of macro forecasts was added later by European Regulation and the BFL.

Mission and tasks of the CFP
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According to CFP Statutes access is :

• All the economic and financial information necessary to develop its mission and 

all public entities are bound to supply this information in due time.

• Regular information for automatic access, in accordance with a pre-defined 

calendar. 

• Macroeconomic models used and their underlying assumptions. 

• Non-compliance is stated on the CFP webpage and reported to the President 

of the Republic, the Parliament, the Court of Auditors and the Bank of Portugal.

CFP access to information (Article 8 of statutes)
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CFP Reports
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https://www.cfp.pt/en/publications/state-budget/macroeconomic-forecasts-underlying-the-2024-draft-state-budget
https://www.cfp.pt/en/publications/stability-programme
https://www.cfp.pt/uploads/publicacoes_ficheiros/cfp-rel-04-2024_peo_24-281.pdf
https://www.cfp.pt/en/publications/state-budget/analysis-of-the-draft-state-budget-for-2024


CFP Reports
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https://www.cfp.pt/en/publications/budget-outturn/general-government-budget-outturn-in-2023
https://www.cfp.pt/en/publications/general-government-sectors/social-security-and-cga-budget-outturn-in-2023
https://www.cfp.pt/en/publications/general-government-sectors/autonomous-regions-budget-outturn-in-2022
https://www.cfp.pt/en/publications/general-government-sectors/local-government-budget-outturn-in-2023


CFP Reports
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https://www.cfp.pt/uploads/publicacoes_ficheiros/cfp-rel-11-20231.pdf
https://www.cfp.pt/en/publications/general-government-sectors/state-owned-enterprises-2021-2022
https://www.cfp.pt/en/publications/general-government-sectors/nhs-performance-in-2023


CFP Occasional Papers (some examples)
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https://www.cfp.pt/en/publications/other-publications/budget-forecasts-of-municipalities-in-public-accounting
https://www.cfp.pt/en/publications/other-publications/the-social-security-financial-stabilisation-fund
https://www.cfp.pt/en/publications/other-publications/state-of-implementation-of-the-rrp-reforms


CFP explaining toolkit  
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https://www.cfp.pt/en/boxes
https://www.cfp.pt/en/glossary


All CFP publications, 
data and public 
interventions are freely 
available at www.cfp.pt

• Site automatically 

adapts to mobile 

devices

• Available in 

Portuguese and 

English

Communication 
policy of the CFP
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http://www.cfp.pt/
https://www.cfp.pt/en/boxes


Website, examples: publications page
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Website, examples: statistical data and forecasts for 
the Portuguese economy
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https://www.cfp.pt/en/data/cfps-medium-term-scenarios


Thank you.
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