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Conference on “Microdata for economic research; the
contribution of the Bank of Italy”
(Rome, 12 July 2016)
On 12 July 12 2016, the Bank of Italy hosted a conference entitled "Microdata for
economic research; the contribution of the Bank of Italy”. The aim of the
conference was to present some of the 4irm microdata held by the Bank of Italy and
research based on these data. The main topics covered included the determinants of
FDI location attractiveness, the relationship between foreign ownership and
performance, the relevant characteristics of 4irms involved in FDI and the import/
export of services, the relationship between bank credit and the service exports of
Italian 4irms during the sovereign debt crisis, the main balance-sheet characteristics
of MNEs, the 4inancial structure of MNEs and their relationship with domestic banks,
the cyclical and predictive properties of the indicators derived from the In4lation and
Growth Expectations survey, the main features of housing sector microdata drawn
from the Bank of Italy’s survey of real estate agents and the role of credit conditions
on housing sector performance, and matching business survey data with auxiliary
sources to evaluate the quality of survey estimates.
The programme will soon be available on a dedicated corner of the Banca d’Italia
website.

__________________________________________________________________
First Rome Junior Conference on Applied
Microeconomics
(Rome, 23-24 June 2016 )
On 23-24 June 2016, EIEF organized and hosted the “First Rome Junior
Conference on Applied Microeconomics”. The conference provided a forum for
researchers active in different areas of applied microeconomics to exchange ideas.
In selecting the presenters, preference was given to economists in the early stages
of their careers.
The programme is available here.

__________________________________________________________________
Fifth Rome Conference on Macroeconomics

(Rome, 27-28 June 2016 )
On 27-28 June 2016, EIEF organized and hosted the “Fifth Rome Conference on
Macroeconomics”. The conference brought together junior “high-4lier” economists
with a strong interest in macroeconomics, creating a friendly and highly interactive
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environment, both during the presentations and informally before and after. Speakers were selected and
invited by the organizing committee.
The programme is available here.

_________________________________________________________________
Second Summer Workshop in Political Economy
(Rome, 4-5 July 2016 )
On 4-5 July 2016, EIEF organized and hosted the “Second Summer Workshop in Political Economy”.
The workshop focused on research on issues at the intersection of political economy, public 4inance, and
macroeconomics. The topics analysed related to the institutional underpinning of 4iscal policies and
included: the political determination of public policies, the effects of political reforms and the impact of
budgeting rules.
The programme is available here.

_________________________________________________________________
First Rome Junior Finance Conference
(Rome, 6-7 June 2016)
On 6-7 July 2016, EIEF hosted the “1st Rome Junior Finance Conference”. The goal of the conference
was to bring together junior researchers active in empirical and theoretical finance and create an
opportunity for informal discussions and other academic-related activities. The members of the
organizing committee are: Marco Di Maggio (Columbia Business School), Sergei Kovbasyuk (EIEF),
Andrey Malenko (MIT Sloan), Nadya Malenko (BC Carroll), Adrien Matray (Princeton), Anton Tsoy (EIEF),
Boris Vallee (HBS).
The programme is available here.

Forthcoming events
CEPR European Conference on “Household Finance”
(Paris, 9-10 September 2016 )
The CEPR, Copenhagen Business School, the Einaudi Institute for Economics and Finance (EIEF), HEC
Paris, the Observatoire de l’Epargne Europé enne (OEE), and the Swedish House of Finance (SHoF) at
the Stockholm School of Economics are organizing the 2016 “CEPR European Conference on
Household Finance”, which will take place on 9-10 September in Paris.
Further information will be available here.

________________________________
________________________________________________________________
_____________________________________
_____________________________________
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Latest working papers
No. 1077: A “reverse Robin Hood”? The
distributional implications of
non-standard monetary policy
for Italian households (July 2016)

binding budget constraints, a cut in
intergovernmental transfers can partially diminish
the effectiveness of 4iscal consolidation at local level.
Full text (pdf )

Marco Casiraghi, Eugenio Gaiotti, Lisa Rodano and
Alessandro Secchi

No. 1075: Quantifying the productivity
effects of global sourcing
(July 2016)

W

e study empirically the distributional
implications of a non-standard monetary
policy expansion, considering the measures
implemented by the Eurosystem in 2011-2012
and exploiting a rich micro dataset on Italian
households’ income and wealth, in order to take
contemporaneously into account a number of
income- and wealth-related channels. Our results
do not support the claim that an unconventional
monetary loosening acts as a “reverse Robin
Hood”. Larger bene4its accrue to households at the
bottom of the income scale, as the effects via the
stimulus to economic activity and employment
outweigh those via 4inancial variables. The
response of net wealth is U-shaped: less wealthy
households take advantage of their leveraged
positions, wealthier households of their larger
share of 4inancial assets. Overall, the effects on
inequality are negligible. The results also suggest
that the risk of an “expropriation of savers” is not
likely to materialize, as the decrease in the
remuneration of savings is compensated by
support to labour income and by capital gains.
Full text (pdf )

Sara Formai and Filippo Vergara Caffarelli

T

his work analyses the effect of the global
sourcing of intermediate goods on productivity
growth. To identify the impact of global sourcing,
we employ the methodology proposed in a different
context by Rajan and Zingales (1998). In particular
we interact the length and the width of sectoral
production chains with a measure of the intensity
of countries’ intermediate imports. We 4ind
evidence indicating that off-shoring signi4icantly
increases labour productivity and total factor
productivity at the sector level in countries that rely
on global sourcing. The driver of total factor
productivity growth depends on the structure of
the global value chain that intermediates are
sourced from: long chains trigger technology
improvements while wide chains cause a
reallocation of resources towards more productive
4irms within the same sector.
Full text (pdf )

No. 1076: Intergovernmental transfers and
expenditure arrears (July 2016)

No. 1074: Macroeconomic effectiveness of
non-standard monetary policy
and early exit. A model-based
evaluation (July 2016)

Paolo Chiades, Luciano Greco, Vanni Mengotto,
Luigi Moretti and Paola Valbonesi

Lorenzo Burlon, Andrea Gerali, Alessandro
Notarpietro and Massimiliano Pisani

L

T

his paper evaluates the macroeconomic
effects of the Eurosystem’s expanded Asset
Purchase Programme (APP) under alternative
strategies as regards (i) the unwinding of asset
positions accumulated under the APP and (ii)
communication of current and future paths of the
policy rate (forward guidance). To this purpose,
we simulate a New Keynesian model of the euro
area. Our results are as follows. First, as the
monetary authority brings forward the selling of
long-term sovereign bonds, the stimulus from the
APP on in4lation and economic activity is
correspondingly reduced. In particular, if the
bonds are sold immediately after purchases end,
the impact on in4lation is negligible. Second, if the
monetary authority communicates that it will hold
the policy rate constant for one year instead of

ocal governments may increase expenditure
arrears to relax the 4inancial constraints
induced by intergovernmental transfer cuts. We
assess this hypothesis using information from
accounting and 4inancial reports from Italian
municipalities for the period 2003-2010. By
exploiting the long-lasting effect of the 1977-1978
structural reform of Italian local public 4inance, we
employ an instrumental variable approach to
address endogeneity concerns. We 4ind robust
empirical evidence that the lower the
intergovernmental grants, the larger the use of
arrears in public investment expenditures by
municipalities. We argue that, when local
governments are not subject to effective controls on
the formation of arrears but 4iscal rules impose
3
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two, the APP is less effective, and the in4lation
increase is halved. Third, the subdued impact of
the APP associated with an early exit from the
programme delays the return to a standard
monetary policy regime.
Full text (pdf )

No. 1071: Boulevard of broken dreams. The
end of the EU funding (1997:
Abruzzi, Italy) (July 2016)
Guglielmo Barone, Francesco David and Guido de Blasio

E

U regional policies aim to push regions into selfsustaining growth. Successful interventions
would imply a higher growth rate, not only during
the treatment (when the region bene4its from the
transfers), but also after the expiry of the program
(when the 4inancing terminates). We investigate to
what extent this happened in the case of Italy’s
Abruzzi region, which entered into the Objective 1
(Convergence) program in 1989 and exited it in
1996 (without a transitional regime). More
speci4ically we focus upon the post expiry period by
implementing a synthetic control approach. Our
results indicate that exiting the program had a
negative effect on regional per-capita GDP growth.
This result is a con4irmation of the widespread
evidence that during their implementation EU
regional policies help boost the economic
performance of the treated regions. However,
additional evidence suggests that the permanent
effect of the treatment is negligible: the policies fail
to transfer the treated regions to a permanently
higher GDP growth path.
Full text (pdf )

No. 1073: Search costs and the severity of
adverse selection (July 2016)
Francesco Palazzo

I

n view of some recent empirical evidence, I
suggest a relationship between the magnitude
of search costs and the severity of adverse
selection in the context of a dynamic model with
asymmetric information. In markets with small
search costs sellers with low quality products
misrepresent their quality and demand a high
price. If instead search costs are not negligible and
buyers receive suf4iciently precise signals, sellers’
price offers are truthful and all product qualities
are traded over time. In markets with small search
costs, a budget balanced mechanism can avoid to
exacerbate adverse selection: sellers should pay a
per period market participation tax and receive a
rebate after trading.
Full text (pdf )

No. 1072: Bank quality, judicial efJiciency
and borrower runs: loan
repayment delays in Italy
(July 2016)

No. 1070: Some reJlections on the social
welfare bases of the
measurement of global income
inequality (July 2016)

Fabio Schiantarelli, Massimiliano Stacchini ad
Philiph Strahan

Andrea Brandolini and Francesca Carta

E

xposure to liquidity risk makes banks
vulnerable to runs from both depositors and
from wholesale, short-term investors. This paper
shows empirically that banks are also vulnerable
to run-like behaviour from borrowers who delay
their loan repayments (default). Firms in Italy
defaulted more against banks with high levels of
past losses. We control for borrower fundamentals
with 4irm-quarter 4ixed effects; thus, identi4ication
comes from a 4irm’s choice to default against one
bank versus another, depending on their health.
This ‘selective’ default increases where legal
enforcement is weak. Poor enforcement can
therefore create a systematic loan risk by
encouraging borrowers to default en masse once
the continuation value of their bank relationships
comes into doubt.
Full text (pdf )

T

his paper examines the social welfare bases of
the measurement of income inequality among
the inhabitants of the world. We develop a general
family of global inequality indices which
encompasses different concepts of global equity,
from the cosmopolitan to the nationalist view. The
analysis also provides an interpretation of the EUwide inequality measures adopted in European
statistics.
Full text (pdf )

No. 1069: Individual trust: does quality of
public services matter?
(June 2016)
Silvia Camussi and Anna Laura Mancini

T
4

his paper contributes to the literature on the
determinants of social capital by investigating
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how the quality of local services in4luences
individual’s generalized trust and trust in local
government. Using data from the Italian National
Statistic Of4ice survey “Aspetti della vita
quotidiana”, after building a measure for local
services’ quality, we study its effect on individual’s
social capital using linear regressions techniques.
Our results suggest that good local public services
affect positively individual’s social capital, the
effect being stronger for trust in local institutions.
To deal with possible endogeneity issues, the
robustness of our results is tested using two-step
GMM estimation, while the procedure proposed
by Altonji et al. (2005) is used to study the
sensitivity to omitted variables. Finally, the paper
extends the analysis to further social capital
measures (family ties, network social capital and
trust in central government) and to alternative
quality measures. We also test the existence of age
related differences in the in4luence of public
services’ quality on individual trust measures.
Full text (pdf )

No. 1067: Productivity effects of ecoinnovations using data on ecopatents (June 2016)
Giovanni Marin and Francesca Lotti

W

e investigate the productivity effects of ecoinnovations at the 4irm level using a
modi4ied version of the CDM model (Crepon et al.,
1998). The distinctive nature of environmental
innovations, especially as regards the need for
government intervention to create market
opportunities, is likely to affect the way they are
pursued and their effect on productivity. The
analysis is based on an unbalanced panel sample
of Italian manufacturing 4irms merged with data
on patent applications and balance sheet
information. When looking at innovation’s return
on productivity , we observe that eco-innovations
exhibit a generally lower return relative to other
innovations, at least in the short run. This
differential effect is more pronounced for polluting
4irms, which are likely to face higher compliance
costs for environmental regulations than other
4irms. This result holds for both the extensive
(probability of patenting) and intensive (patent
count) margin.
Full text (pdf )

No. 1068: The labor market channel of
macroeconomic uncertainty
(June 2016)
Elisa Guglielminetti

U

ncertainty has recently become a major
concern for policymakers and academics.
Spikes in uncertainty are often associated with
recessions and have detrimental effects on the
aggregate economy. This paper analyzes the effects
of uncertainty on 4irms' hiring and investment
decisions, both empirically and theoretically.
Empirically, VAR estimates show the negative
effects of uncertainty on economic performance
and in particular on the labor market.
Counterfactual experiments highlight the
signi4icant role of hiring decisions as a
transmission channel for uncertainty. The
empirical 4indings are rationalized through a DSGE
model with search and matching frictions in the
labor market and stochastic volatility. The model is
able to replicate the observed co-movement among
consumption, investment, output and labor market
outcomes generated by an uncertainty shock. Price
stickiness greatly ampli4ies the reaction of the
economy. Simulations show that monetary policy
can mitigate the adverse effects of uncertainty by
adopting a strong anti-in4lationary policy.
Full text (pdf )

No. 1066: The heterogeneous response of
domestic sales and exports to
bank credit shocks
(June 2016)
Ines Buono and Sara Formai

T

his paper analyzes the role of bank credit in
4irms' export performance. We use Italian
bank-4irm matched data and contribute to the
existing literature by focusing on the link between
bank-credit and exports in ‘normal times’ (19972008) and measuring access to credit with hard
data on the credit actually extended to 4irms by the
banking system. We also establish the causal link
that goes from bank credit to exports, exploiting
bank mergers and acquisitions as a source of bank
credit supply shocks. We 4ind that short-run
shocks to the supply of bank credit induce
exporters to decrease their export 4lows, without
affecting their domestic sales. On the other hand,
non-exporters react by reducing their domestic
sales.
Full text (pdf )
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Other recent working papers
April 2016

February 2016

No. 1065: Contagion and 4ire sales in banking
networks
Sara Cecchetti, Marco Rocco and Laura
Sigalotti
No. 1064: Debt maturity and the liquidity of
secondary debt markets
Max Bruche and Anatoli Segura
No. 1063: Heterogeneous peer effects in
education
Eleonora Patacchini , Edoardo Rainone
and Yves Zenou
No. 1062: A new method for the correction of
test scores manipulation
Santiago Pereda Fernández
No. 1061: Carry trades and exchange rate
volatility: a TVAR approach
Alessio Anzuini e Francesca Brusa
No. 1060: Optimal in4lation weights in the
euro area
Daniela Bragoli , Massimiliano Rigon and
Francesco Zanetti

No. 1059: The supply side of household
4inance
Gabriele Foà, Leonardo Gambacorta, Luigi
Guiso and Paolo Emilio Mistrulli
No. 1058: Exposure to media and corruption
perceptions
Lucia Rizzica and Marco Tonello
No. 1057: Multitask agents and incentives: the
case of teaching and research for
university professors
Marta De Philippis
No. 1056: The use of 4ixed-term contracts and
the (adverse) selection of public sector
workers
Lucia Rizzica
No. 1055: The macroeconomic effects of low
and falling in4lation at the zero lower
bound
Stefano Neri and Alessandro Notarpietro
No. 1054: Shoe-leather costs in the euro
area and the foreign demand for euro
banknotes
Alessandro Calza and Andrea Zaghini
No. 1053: Young adults living with their
parents and the in4luence of peers
Effrosyni Adamopoulou and Ezgi Kaya
No. 1052: Deconstructing the gains from
trade: selection of industries vs.
reallocation of workers
Stefano Bolatto and Massimo Sbracia
No. 1051: Deconstructing the gains from
trade: selection of industries vs.
reallocation of workers
Stefano Bolatto and Massimo Sbracia
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Latest occasional papers
No. 347: Leverage ratio, central bank
operations and repo market
(July 2016)

No. 345: The distribution of public
employees in Italy: role and
functions of mobility (July 2016)

Annalisa Bucalossi and Antonio Scalia

Francesco D’Amuri and Cristina GIorgiantonio

sing estimates of the Basel III leverage ratio, we
show the rapid convergence of banks in the
euro area towards levels well above the preliminary
3 per cent threshold. Contrary to predictions that
the new requirement might interfere with the
conduct of monetary policy and its transmission via
the money market, throughout 2014 we 4ind that
leverage-constrained banks have decreased neither
Eurosystem re4inancing nor trading volume on repo
markets. We measure the extent to which banks in
the euro area have until now bene4ited from
improvements in their regulatory capital, the low
reporting frequency of the leverage ratio, and the
favourable treatment of repo and derivatives trades
with central counterparties in calculating the ratio,
achieving an average of 5 per cent at end-June 2015.
This level is likely to fall to around 4.5 per cent by
March 2017, as a consequence of the Eurosystem
Asset Purchase Programme, which causes an
expansion of banks’ balance sheets and, therefore,
an increase in the denominator of the leverage ratio.
Full text (pdf )

U

S

No. 346: Adjusting the external adjustment:
cyclical factors and the Italian
current account (July 2016)

No. 344: Economic governance in the euro
area: balancing risk reduction and
risk sharing (July 2016)

Silvia Fabiani, Stefano Federico and Alberto Felettigh

Fabrizio Balassone, Sara Cecchetti, Martina Cecioni,
Marika Ciof;i, Wanda Cornacchia, Flavia Corneli
and Gabriele Semeraro

everal studies have demonstrated the presence
of signi4icant asymmetries in the distribution
of public employees in Italy. An econometric
analysis of the civil registry services of Italian
municipalities con4irms this result, indicating the
existence of signi4icant deviations from the
average ratio between input and output in the
delivery of such services: speci4ically,
municipalities with larger staff are located in the
Centre-South and in areas where the
unemployment level is higher. Therefore, there
appears to be considerable room to achieve
ef4iciency gains through an appropriate
reallocation of public employees. However, a
number of institutional factors, including, in
particular, the lack of objective criteria for
determining actual staf4ing needs, the high
segmentation of public entities and the
uncertainties 4lowing from different systems for
classifying public employees, appear to hinder
mobility 4lows, which are extremely low.
Full text (pdf ) in Italian only

W

e investigate the role of cyclical factors in
the adjustment of Italy’s external balance
from 2010, developing a model that infers the
potential levels of domestic demand and of
imports and exports from an exogenous measure
of potential output, in an internally coherent
fashion and also taking composition effects into
account. According to our results, in 2015 Italy’s
cyclically-adjusted current account surplus came
to about 0.5 percentage points of GDP; the overall
external rebalancing of the Italian economy has
largely been of a non-cyclical nature, with a
positive contribution from the decline in the prices
of energy commodities. By applying our
methodology to the other major euro-area
countries, we 4ind that current account imbalances
over the recent period are ampli4ied when
assessed in cyclically-adjusted terms.
Full text (pdf )

T

he unchecked build-up of imbalances during
the 2000s exposed the euro area to the risk of
sudden stops. Such risk materialized in 2009-10
and its consequences were ampli4ied by the
absence of adequate institutions. Europe
embarked on a thorough process of reforming its
economic governance. We review the measures
taken concerning sovereigns and banks since 2010
and discuss possible ways forward on both fronts.
We argue that, while signi4icant progress has been
achieved, a lot of ground remains to be covered. In
general, reforms have favoured risk reduction over
risk sharing. As a result, in the face of exceptional
circumstances, the euro area is not equipped with
the 4iscal tools necessary for macroeconomic
stabilization; moreover, banking union lacks
common 4inancial backstops. Only further risk

7
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(and sovereignty) sharing can avoid harmful procyclical excesses.
Full text (pdf )

designed. This work provides an overview of the
interactions among these dimensions and studies
some critical aspects of the Italian context: the
decreased selectivity and increased instability in
recruitment, pay and career policies that
insuf4iciently compensate education and skills,
rigid selection procedures slanted towards
generalist knowledge, the uniform application of
incentive schemes to the entire Public
administration without structural rearrangements.
Furthermore, this work provides a critical
comparison between these considerations and the
direction taken by the recent reforms of public
employment.
Full text (pdf ) in Italian only

No. 343: Why go public? A study of the
individual determinants of public
sector employment choice
(July 2016)
Lucia Rizzica

T

his paper investigates why workers choose the
public versus the private sector to understand
which aspects of public sector labour contracts
should be improved to attract more high-skilled
individuals. Using data from the 2014 wave of the
Survey of Household Income and Wealth (SHIW),
the paper 4inds that the public sector is generally
chosen for its non-pecuniary aspects, and that for
highly educated workers it presents a greater
disadvantage in terms of salaries, career prospects
and transparency of selection procedures, and a
greater advantage in terms of work-life balance and
job content, both in terms of social utility and closer
relation to the 4ield of study. For high-ability
individuals, moreover, the public sector
disadvantage deepens for career prospects while
the advantage in terms of holding employment
closer to the 4ield of study increases. Estimates on
actual sorting provide evidence that high-ability
individuals are more likely to start a job in the
private sector when the wage distribution in the
public sector is more skewed, i.e. when the career
prospects are less dynamic.
Full text (pdf )

No. 341: Currency co-movements in AsiaPaciJic: the regional role of the
renminbi (July 2016)
Daniela Marconi

T

he economic and political in4luence of China in
the Asia-Paci4ic region is growing and the
internationalization of the Chinese currency, the
renminbi (RMB), is adding an additional channel of
in4luence. This paper assesses the evolution of
exchange rate co-movements against the US dollar
within the region and 4inds that the RMB is
exerting a growing in4luence. The degree of
in4luence varies considerably across currencies.
On the one hand, the Indonesian rupiah, the
Korean won, the Malaysian ringgit, the
Singaporean dollar, and the Taiwanese dollar
show very strong co-movements with the RMB,
while on the other hand, the Australian and the
New Zealand dollars are not affected.
Furthermore, the study con4irms that Asian
currencies move as if driven by the aim of
stabilizing the effective exchange rate, thereby
avoiding excessive appreciation against the USD.
Full text (pdf )

No. 342: Incentives and selection in public
employment (July 2016)
Cristina Giorgiantonio, Tommaso Orlando, Giuliana
Palumbo and Lucia Rizzica

T

he effectiveness of the Public administration
depends on its ability to attract and select
skilled individuals and encourage them to exert
effort. Recruitment and career policies affect the
composition of the pool of applicants who take
part in the selection procedures. The process by
which these are managed determines who, among
the self-selected candidates, accesses public
employment and, consequently, the distribution of
individual characteristics across the public
workforce. Such distribution, in turn, sets the
environment in which incentive schemes are

No. 340: Allocative efJiciency and aggregate
wage dynamics in Italy (July 2016)
Effrosyni Adamopoulou, Emanuele Bobbio, Marta
De Philippis and Federico Giorgi

A

ggregate wages display little cyclicality
compared with what a standard model would
predict. Wage rigidities are an obvious candidate,
but a recent strand of the literature has
emphasized the need to take into account the
8
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growing importance of worker composition effects
during downturns. With reference to the Italian
case we document that 4irm composition effects
also matter increasingly in explaining aggregate
wage dynamics, i.e. aggregate wage growth has
been raised by the increase in the employment
weight of high-wage 4irms. To the extent that this
reallocation occurs towards more productive
4irms, the composition effects may also re4lect an
ef4iciency enhancing mechanism. We use a newly
available dataset based on social security records
covering the universe of Italian employers from
1990 to 2013 and employ a standard measure of
allocative ef4iciency on wages paid across 4irms.
We show that this measure has improved
progressively since before the recent downturn,
being aligned at the sectoral level with measures
of productivity growth and market openness to
competition. We then focus on the recent
downturn and 4ind that large 4irms were able to
adjust wages more than small 4irms and that small
4irms instead adjusted employment to a larger
extent. Finally, we document that the continued
improvement in the measure of allocative
ef4iciency over this period correlates positively
with measures of economic activity (evolution of
employment and value added) across sectors.
Full text (pdf )

direct effects of the 2012 law on their 4inancial
structures, almost exclusively on ISUPs operating
in the service sectors: their external funding,
either debt or equity, increases more than for
other similar 4irms; higher investment rates are
speci4ically associated with a stronger upsurge in
their capital.
Full text (pdf )

No. 338: Wage rigidities and business cycle
Jluctuations: A linked employeremployee analysis (July 2016)
Effrosyni Adamopoulou, Emanuele Bobbio, Marta
De Philippis and Federico Giorgi

T

his paper analyses wage dynamics in Italy in
the last 25 years with special focus on the
recent recession. Using linked employeremployee data we document the presence of a
trade-off between wage and employment
adjustments: 4irms experiencing more wage
rigidities exhibit more employment adjustments.
Over time, the average amount of nominal wage
rigidities was subdued during the recession
years. Most of the adjustments took place
through the part of wages that is not negotiated
at the national level. In a rather rigid
institutional context, a larger share of temporary
workers, whose contractual relationship may be
terminated without cost and whose wages are
more frequently renegotiated, served instead as
a signi4icant 4lexibility enhancing margin. More
broadly, we 4ind that larger 4irms, with a greater
share of blue-collar workers or belonging to a
sector in which 4irm bonuses represent a large
part of annual earnings, were the ones displaying
a higher level of wage 4lexibility.
Full text (pdf )

No. 339: Innovative start-ups in Italy: their
special features and the effects of
the 2012 law (July 2016)
Paolo Finaldi Russo, Silvia Magri and Cristiana
Rampazzi

I

n 2012 the Italian Parliament introduced into
Italian law a special section in the Companies
Register and a large number of 4inancial incentives
to create a favorable environment for the
development of ‘innovative start-ups’ (ISUPs). In
this paper we compare ISUPs with other start-ups.
In accordance with the eligibility criteria
established by law, ISUPs show a striking capacity
for innovation apparent in a higher incidence of
intangible assets and the longer time it takes to
begin selling their products. ISUPs also report
higher investment rates and stronger growth in
sales and assets, while their 4inancial structures
are characterized by higher capitalization and
greater availability of liquid assets. Based on
propensity score matching, we also highlight some

No. 337: Economic reforms in China and
India: past and future challenges
(July 2016)
Alessandro Borin and Enrica Di Stefano

I

n China and India broad economic reforms
since the 1980s progressively opened to
private initiative and international trade and
were key contributors to their formidable
growth patterns. Today, the positive effects of
past liberalizations are fading and the two

9
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literacy (FL) of 15-year-olds. For Italy, the picture
that emerges is negative, with average FL scores
that are about 7 per cent lower than the OECD
average. After controlling for a number of factors
usually used to explain the students’ performance
– such as gender, immigration status, school type
and socio-economic status – Italy’s gap remains
wide. The FL score is positively correlated with
math and reading as well. However, the
relationship between FL and basic skills is
weaker in Italy than elsewhere, and it declines
more markedly moving from low- to highperformers. For Italians, the direct impact on FL
of a family’s socio-economic and cultural
conditions is also weaker. Indeed, a signi;icant
proportion (about 40 per cent) of Italy’s gap is
attributable to students who, despite coming
from relatively af;luent families, are
characterized by moderate FL levels. Based on
students’ responses, this gap may also be traced
back to a lack of involvement of Italian students
in money and ;inancial matters.
Full text (pdf ) in Italian only

countries have reached a level of development
and complexity that requires a “new generation”
of reforms, qualitatively more complex and
politically less palatable. This paper identi;ies
the turning points in China’s and India’s long
phases of fast growth. It then turns to the open
issues that need government action to support a
sustainable and lasting growth process. In China,
the priorities are to foster new growth engines
by boosting domestic consumption and
improving quality and ef;iciency on the supply
side. In India, the reforms proposed by the
government aim at facilitating investment,
fostering innovation, protecting intellectual
property, and building top-class manufacturing
infrastructure. Broad reforms of ;inancial and
labor markets are also on the agenda. To make
progress in these reforms both countries will
require overcoming the resistance of vested
interests and short term implementation costs.
Full text (pdf )

No. 336: Market shares in manufacturing
value-added: is the picture
different? (July 2016)
Alberto Felettigh and Giacomo Oddo

U

sing an extension of the methodology
proposed by Koopman, Wang and Wei (2014)
for quantifying the domestic value added in a
country’s exports of manufactures, this paper
provides calculations of the market shares in
value-added for a number of countries and
compares them with the standard shares in global
gross exports. The data show different levels and
dynamics between advanced and developing
countries, with 2004 apparently marking a
watershed. Focusing on the four main euro-area
countries, the paper offers a sectoral
interpretation for the falling intensity of the
domestic value added in exports.
Full text (pdf )

No. 335: Financial literacy of Italian teens
and family’s background: evidence
from PISA 2012 (July 2016)
Pasqualino Montanaro and Angela Romagnoli

P

ISA 2012 is the ;irst large-scale international
survey that has ever assessed the ;inancial
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No. 334: Offshore RMB markets in Europe:
prospects for greater (inancial
integration between Europe and
China (July 2016)
Daniela Marconi, Lorenzo Bencivelli, Anna Marra,
Alessandro Schiavone and Raffaele TartagliaPolcini

C

hina’s ;inancial integration with the rest of
the world lags far behind its trade
integration, owing to long-standing capital
controls and underdeveloped capital markets.
Since 2009 Chinese policymakers have actively
promoted the internationalization of the
renminbi (RMB) and its use abroad, leading to
gradual but greater capital account liberalization.
This paper offers an overview of recent
developments in the process of RMB
internationalization. Offshore RMB markets are
playing an important role in stimulating China’s
;inancial integration and promoting the use of
the RMB outside the country. In Europe, as
elsewhere, offshore RMB centers are ;lourishing
in response to increased demand for RMBdenominated ;inancial services and strong
political support from both sides. These
developments have implications for currency
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trading, trade ;inancing and banking activity in
general, and strengthen the ;inancial links
between Europe and China. Capital account
opening in China is expected to remain gradual.
Recent episodes of instability on the Chinese
;inancial and exchange rate markets have shown
that the road to liberalization may be bumpy and
international spillovers large.
Full text (pdf )

No. 333: House prices in Italy, 1927-2012
(June 2016)
Luigi Cannari, Giovanni D’Alessio and Giovanni
Vecchi

I

n this paper we evaluate the trend in house
prices and residential land prices from 1927 to
2012. In this period real house prices increased
more than threefold, while they quintupled in big
cities. The increase was much greater than that
of the real construction costs, which doubled.
More than two-thirds of the increase in house
prices that occurred between 1950 and 2012 was
attributable to the increase in residential land
prices. The increase in the wealth-to-GDP ratio
observed in Italy since the middle of the last
century was largely due to the rise in real house
prices; although increasing house prices can
make buying a home more dif;icult for nonhomeowners, our results mitigate the concerns
about the distributive tensions that may arise
from the growth in the wealth-to-GDP ratio.
Full text (pdf ) in Italian only

No. 332: Remittances of foreign workers in
Italy: an estimation of invisible
(lows in the "informal channel"
(June 2016)
Giacomo Oddo, Maurizio Magnani, Riccardo Settimo
and Simonetta Zappa

T

his paper examines the determinants of
outgoing remittances from Italy and
presents a methodology for quantifying the share
of remittances not sent via of;icial intermediaries
(money transfer operators, banks, post of;ices)
but transferred through informal channels and
hence not measured and not included in of;icial
data. The existence of invisible ;lows can be
inferred from the positive and statistically

11

signi;icant empirical relation between distance of
the recipient country and average per capita
remittance, after controlling for all other
relevant explanatory variables. Such a relation
should be null or non-signi;icant if ;lows were
observed in their entirety. Exploiting this
empirical relation and relying on the detailed
geographical breakdown of the data collected by
the Bank of Italy, our proposed methodology
estimates the informal channel to account for
between 10 and 30 per cent of total out;lows,
mostly directed to countries closer to Italy. Our
analysis shows a reduction in the share of
informal remittances on total out;lows: over the
ten-year observation period it has shrunk by
about 20 per cent.
Full text (pdf ) in Italian only

No. 331: Is corruption ef(iciencyenhancing? A case study of nine
Central and Eastern European
countries (June 2016)
Elisa Gamberoni, Christine Gartner, Claire Giordano
and Paloma Lopez-Garcia

W

e investigate the role of corruption in the
business environment in explaining the
ef;iciency of within-sector production factor
allocation across ;irms in nine Central and
Eastern European (CEE) countries in 2003-2012.
Using a conditional convergence model, we ;ind
evidence of a positive relationship between
corruption growth and both labour and capital
misallocation dynamics, once country framework
conditions are controlled for: this link is larger
the smaller the country, the lower the degree of
political stability and civil liberties, and the
weaker the quality of its regulations. As input
misallocation is one of the determinants of
productivity growth, we further show that the
correlation between changes in corruption and
TFP growth is indeed negative. Our results also
hold when we tackle a possible omitted variable
bias by instrumenting corruption with two
instrumental variables (the percentage of women
in Parliament and freedom of the press). In
conclusion, targeted action against corruption in
the CEE region would be ef;iciency-enhancing.
Full text (pdf )
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No. 330: Purchases of sovereign debt
securities by Italian banks during
the crisis: the role of balancesheet conditions (June 2016)
Massimiliano Af5inito, Giorgio Albareto and Raffaele
Santioni

T

his paper analyses the main microeconomic
determinants of Italian banks’ purchases of
sovereign debt securities from 2007 to 2013, with
special reference to their balance-sheet conditions.
The analysis distinguishes two phases of the crisis
– the period following the Lehman Brothers
collapse and the sovereign debt crisis – and
different types of banks (large and small). Results
show that banks’ speci;ic characteristics and
balance-sheet features do matter and that banks
use government securities purchases to support
their ;inancial and economic conditions. The
in;luence of the balance-sheet conditions differs
according to the phase of the crisis and the type of
bank.
Full text (pdf )

Other recent occasional papers
April 2016
No. 329: Using external sources to understand
sample survey bias: the case of the Invind
survey
Leandro D’Aurizio and Giuseppina Papadia
No. 328: Monetary aggregates in Italy since
1861: evidence from a new dataset
Federico Barbiellini Amidei, Riccardo De
Bonis, Miria Rocchelli, Alessandra Salvio,
Massimiliano Stacchini
No. 327: Foreign direct investment and
international trade in services: an analysis
based on balance of payments microdata
Chiara Bentivogli, Francesco Bripi, Andrea
Carboni, Luca Cherubini, Eleonora
Laurenza, Andrea Locatelli, Paola Monti,
Elisabetta Nencioni, Valeria Pellegrini and
Diego Scalise

No. 326: Easier said than done? Reforming the
prudential treatment of banks’ sovereign
exposures
Michele Lanotte, Giacomo Manzelli, Anna
Maria Rinaldi, Marco Taboga and Pietro
Tommasino

March 2016
No. 325: Hiring incentives and/or ;iring cost
reduction? Evaluating the impact of the
2015 policies on the Italian labour market
Paolo Sestito and Eliana Viviano
No. 324: When local banks lend to local
communities: evidence from Italy (20072014)
Maria Lucia Stefani, Valerio Vacca
(coordinators), Daniele Coin, Silvia Del
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Prete, Cristina Demma, Maddalena
Galardo, Iconio Garrì, Sauro Mocetti, Dario
Pellegrino
No. 323: Assessing 4inancial stability risks
arising from the real estate market in Italy
Federica Ciocchetta, Wanda Cornacchia,
Roberto Felici and Michele Loberto
No. 322: Stitching together the global 4inancial
safety net
Edd Denbee, Carsten Jung and Francesco
Paternò
No. 321: The evolution of the anchoring of
in4lation expectations
Ines Buono and Sara Formai
No. 320: Short-term employment forecasts
based on administrative data on hirings
and terminations
Sabrina Ferretti, Andrea Filippone and
Giacinto Micucci
No. 319: Over-indebtedness in Italy: how
widespread and persistent is it?
Giovanni D’Alessio and Stefano Iezzi
No. 318: Labour, pro4it and housing rent
shares in Italian GDP: long-run trends and
recent patterns
Roberto Torrini
No. 317: Firms that went out of business
during the crisis
Sabrina Ferretti, Andrea Filippone and
Giacinto Micucci
No. 316: The ‘concordato preventivo’ in Italian
corporate bankruptcy law: a policy
evaluation
Claudio Castelli, Giacinto Micucci, Giacomo
Rodano and Guido Romano

February 2016
No. 315: With (more than) a little help from
my bank. Loan-to-value ratios and access
to mortgages in Italy
Danilo Liberati and Valerio Vacca
No. 314: The tax burden on banks over the
period 2006-2014
Giacomo Ricotti, Marco Burroni, Vincenzo
Cuciniello, Elena Padovani, Elena Pisano
and Stefania Zotteri
No. 313: Local policies for innovation: the case
of technology districts in Italy
Federica Bertamino, Raffaello Bronzini,
Marco De Maggio and Davide Revelli
No. 312: Internal controls in the Public
Administration: current problems and
future challenges
Anna Peta
No. 311: The management of non-performing
loans: a survey among the main Italian
banks
Luisa Carpinelli, Giuseppe Cascarino, Silvia
Giacomelli and Valerio Vacca
No. 310: Incentives and evaluation of public
managers in Italy
Roberta Occhilupo and Lucia Rizzica
No. 309: E-Government in Italy: current issues
and future perspectives
Carlo Maria Arpaia, Pasquale Ferro,
Walter Giuzio, Giorgio Ivaldi and Daniela
Monacelli
No. 308: The debt of Italian non-4inancial
4irms: an international comparison
Antonio De Socio and Paolo Finaldi Russo
No. 307: Investment and investment 4inancing
in Italy: some evidence at the macro level
Claire Giordano, Marco Marinucci and
Andrea Silvestrini
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Full list since 1990
Forthcoming
Andini M., S. Giacomelli, F. Manaresi and M. Tonello,
“Red Tape Reduction and Firm Entry: Evidence from
an Italian Reform”, Economics Letters. (OP No. 285)
Borin A. and M. Mancini, “Foreign Direct Investment
and Firm Performance: An Empirical Analysis of Italian
Firms”, Review of World Economics. (WP No. 1011)
Bragoli D., M. Rigon and F. Zanetti, “Optimal In4lation
Weights in the Euro Area”, International Journal of
Central Banking.
Brandolini A., F. Carta and F. D’Amuri, “A Feasible
Unemployment-Based Shock Absorber for the Euro
Area”, Journal of Common Market Studies. (OP No. 254)
Bripi F., “The Role of Regulation on Entry: Evidence
From the Italian Provinces”, World Bank Economic
Review. (WP No. 932)
Burlon L., “Public Expenditure Distribution, Voting, and
Growth”, Journal of Public Economic Theory
(WP No. 961)
Caccavaio M., L. Carpinelli, G. Marinelli and E. Sette,
“Shock Transmission through International Banks: the
Italian Case ”, IMF Economic Review. (OP No. 232)
Cai Y., K. Judd, T. Lontzek, V. Michelangeli and C. Su,
“Non-linear Programming Method for Dynamic
Programming”, Macroeconomic Dynamics .
Casiraghi M., E. Gaiotti, L. Rodano and A. Secchi, “ECB
Unconventional Monetary Policy and the Italian
Economy During the Sovereign Debt Crisis”,
International Journal of Central Banking. (OP No. 203)
Cingano F., F. Manaresi and E. Sette, “Shock Does
Credit Crunch Investment Down? New Evidence on the
Real Effects of the Bank-Lending Channel ”, Review of
Financial Studies.
Coin D. and V. Vacca, “Non-Bank Finance for Firms: the
Role of Private Equity Funds in Italy”, Empirical
Economics.
Corneli F. and E. Tarantno, “Sovereign Debt and Reserves
with Liquidity and Productivity Crises”, Journal of
International Money and Finance. (WP No. 1012)
De Blasio G. and S. Poy, “The Impact of Local Minimum
Wages on Employment: Evidence from Italy in the
1950s ”, Regional Science and Urban Economics.
(WP No. 953)
Di Nino V. and I. Faiella, “Shale Fuels: The Solution to
the Energy Conundrum?”, in Rossella Bardazzi,
Maria Grazia Pazienza, Alberto Tonini (eds.):
European Energy and Climate Security, Springer.
(OP No. 205)
Fort M., F. Manaresi and S. Trucchi, “Banks Information
Policy, Financial Literacy and Household Wealth”,
Economic Policy.
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Giordano C. and F. Zollino, “Shedding Light on Price and
Non-Price Competitiveness Determinants of Foreign
Trade in the Four Largest Euro-Area Countries”,
Review of International Economics. (OP No. 233)
Liberati D., M. Marinucci and G. M. Tanzi,
“Science and Technology Parks in Italy: Main
Features and Analysis of their Effects on Hosted
Firms”, Journal of Technology Transfer.
Sette E., F. Ippolito, J. Peydro and A. Polo,
“Double Bank Runs and Liquidity Risk
Management”, Journal of Financial Economics.
Zinna G., “Price Pressures on UK Real Rates: an
Empirical Investigation”, Review of Finance.
(WP No. 968)

________________________________________________________
2016
Albanese G., G. de Blasio and P. Sestito,
“My Parents Taught Me. Evidence on The Family
Transmission of Values”, Journal of Population
Economics, v. 29, 2, pp. 571-592. (WP No. 955)
Andini M. and G. de Blasio, “Local Development that
Money cannot Buy: Italy’s Contratti di Programma”,
Journal of Economic Geography, v. 16, 2, pp. 365-393.
(WP No. 915)
Brandolini A. and E. Viviano, “Behind and Beyond the
(Headcount) Employment Rate”, Journal of the Royal
Statistical Society: Series A, v. 179, 3, pp. 657-681.
(WP No. 965)
Bonaccorsi di Patti E. and E. Sette, “Did the
Securitization Market Freeze Affect Bank Lending
During the Financial Crisis? Evidence from a Credit
Register”, Journal of Financial Intermediation, v. 25,
1, pp. 54-76. (WP No. 848)
Bronzini R. and P. Piselli, “The Impact of R&D
Subsidies on Firm Innovation”, Research Policy, v.
45, 2, pp. 442-457. (WP No. 960)
Busetti F. and M. Caivano, “The Trend–Cycle Decomposition of Output and the Phillips Curve: Bayesian
Estimates for Italy and the Euro Area”, Empirical
Economics, v. 50, 4, pp. 1565-1587. (WP No. 941)
Calza A. and A. Zaghini, “Shoe-Leather Costs in the Euro
Area and the Foreign Demand for Euro Banknotes”,
International Journal of Central Banking, v. 12, 1, pp.
231-246. (WP No. 1039)
Ciani E., “Retirement, Pension Eligibility and Home
Production”, Labour Economics, v. 38, pp. 106-120.
(WP No. 1056)
Cuciniello V. and E. Lambertini, “Optimal Exchange
Rate Flexibility with Large Labor Unions”, Journal of
International Money and Finance, v. 63, pp. 112-136.
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Esposito L., A. Nobili and T. Ropele, “Shock The
Management of Interest Rate Risk During the Crisis:
Evidence from Italian Banks”, Journal of Banking &
Finance, v. 59, pp. 486-504. (WP No. 933)
Fè ve P., M. Pietrunti, “Short Noisy Fiscal Policy”,
European Economic Review, v. 85, pp. 144-164.
Marcellino M., M. Porqueddu and F. Venditti,
“Short-Term GDP Forecasting with a Mixed Frequency
Dynamic Factor Model with Stochastic Volatility”,
Journal of Business & Economic Statistics, v. 34, 1, pp.
118-127. (WP No. 896)
Mocetti S., “Multidimensional Poverty and Inequality”,
Journal of Public Economics, v. 133, 1, pp. 1-10.
Zaghini A., “Fragmentation and Heterogeneity in the
Euro-Area Corporate Bond Market: Back to Normal?”,
Journal of Financial Stability, v. 23, pp. 51-61.

Bugamelli M., S. Fabiani and E. Sette, “The Age of the
Dragon: The Effect of Imports from China on Firmlevel Prices”, Journal of Money, Credit and Banking,
v. 47, 6, pp. 1091-1118. (WP No. 737)
Bugamelli M., E. Gaiotti and E. Viviano, “Domestic and
Foreign Sales: Complements or Substitutes?”,
Economics Letters, v. 135, pp. 46-51. (OP No. 248)
Bulligan G., M. Marcellino and F. Venditti, “Forecasting
Economic Activity with Targeted Predictors”,
International Journal of Forecasting, v. 31, 1,
pp. 188-206. (WP No. 847)
Caprioli F., “Optimal Fiscal Policy Under Learning”,
Journal of Economic Dynamics and Control, v. 58,
pp. 101-124.
Cuciniello V. and F. Signoretti, “Banks, Loan Rate
Markup and Monetary Policy”, International Journal
of Central Banking, v. 11, 3, pp. 141-177.
(WP No. 987)
de Blasio G., D. Fantino and G. Pellegrini,
“Evaluating the Impact of Innovation Incentives:
Evidence from an Unexpected Shortage of Funds”,
Industrial and Corporate Change, v. 24, 6, pp. 12851314. (WP No. 792)
Decarolis F. and G. Palumbo, “Renegotiation of Public
Contracts: An Empirical Analysis”, Economics
Letters, v. 132, pp. 77-81.
Degasperi P. and M. Stacchini, “Trust, Family
Businesses and Financial Intermediation”, Journal of
Corporate Finance, v. 33, pp. 293-316.
Depalo D., R. Giordano and E. Papapetrou,
“Public-Private Wage Differentials in Euro Area
Countries: Evidence from Quantile Decomposition
Analysis”, Empirical Economics, v. 49, 3, pp. 9851115. (WP No. 907)
Di Iasio G., M. Gallegati, F. Lillo and R. Mantegna, “The
Interlinkages and Systemic Risk: Foreword”,
Quantitative Finance, v. 15, 4, pp. 587-588.
Di Iasio G., L. Infante, F. Pierobon, L. Bargigli and F. Lillo,
“The Multiplex Structure of Interbank Networks”,
Quantitative Finance, v. 15, 4, pp. 673-691.
Fratzscher M., D. Rimec, L. Sarnob and G. G. Zinna., “The
Scapegoat Theory of Exchange Rates: The First
Tests”, Journal of Monetary Economics, v. 70, 1,
pp. 1-21. (WP No. 991)
Gobbi, G. and E. Sette, “Relationship Lending During a
Financial Crisis”, Journal of the European Economic
Association, v. 13, 3, pp. 453-481.
Guiso L. and E. Viviano, “How Much Can Financial
Literacy Help?”, Review of Finance, v. 19, 4,
pp. 1347-1382.
Lucifora C. and M. Tonello, “Cheating and Social
Interactions. Evidence from a Randomized Experiment
in a National Evaluation Program”, Journal of Economic
Behavior & Organization, v. 115, pp. 45-66.

________________________________________________________
2015
Aaberge R. and A. Brandolini, “Dynasties in Professions
and the Role of Rents and Regulation: Evidence from
Italian Pharmacies”, in Cin A. B. Atkinson and F.
Bourguignon (eds.), Handbook of Income Distribution,
Volume 2A, Amsterdam, Elsevier. (WP No. 976)
Albertazzi U., G. Eramo, L. Gambacorta, and C. Salleo,
“Asymmetric Information in Securitization: An
Empirical Assessment”, Journal of Monetary
Economics, v. 71, pp. 33-49.
Alessandri P. and B. Nelson, “Simple banking:
pro4itability and the yield curve”, Journal of Money,
Credit and Banking, v. 47, 1, pp. 143-175.
(WP No. 945)
Atkinson A. and A. Brandolini, “Unveiling the Ethics
behind Inequality Measurement: Dalton’s
Contribution to Economics”, Economic Journal,
v. 125, 583, pp. 209-234.
Barone G., F. D’Acunto and G. Narciso, “Telecracy:
Testing for Channels of Persuasion”, American
Economic Journal: Economic Policy, v. 7, 2, pp. 30-60.
Barone G. and G. Narciso, “Organized Crime and
Business Subsidies: Where does the Money Go?”,
Journal of Urban Economics, v. 86, pp. 98-110.
(WP No. 916)
Brandolini A., “The Big Chill. Italian Family Budgets after
the Great Recession”, in C. Fusaro and A. Kreppel
(eds.), Italian Politics 2013, New York, Berghahn.
Breda E., R. Cappariello and R. Zizza, “The Vertical
Specialization in Europe: Evidence from the Import
Content of Exports”, in L. Lambertini (eds.) Firms’
Objectives and Internal Organisation in a Global
Economy: Positive and Normative Analysis, Palgrave
MacMillan. (WP No. 682)
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Makinen T. and B. Ohl, “Information Acquisition and
Learning from Prices Over the Business Cycle”, Journal
of Economic Theory, 158 B, pp. 585–633. (WP No. 946)
Mercatanti A., “Bayesian Inference for Randomized
Experiments with Noncompliance and Nonignorable
Missing Data”, in A. Paganoni, P. Secchi (eds.),
Advances in complex data modelling and
computational methods in statistics, Springer.
Michelangeli V. and M. Pietrunti, “Assessing the
Financial Vulnerability of Italian Households: a
Microsimulation Approach”, in Bank for
International Settlements (ed.), Indicators to support
monetary and financial stability analysis: data sources
and statistical methodologies, volume 39, Bank for
International Settlements.
Notarpietro A. and S. Siviero, “Optimal Monetary
Policy Rules and House Prices: The Role of Financial
Frictions”, Journal of Money, Credit and Banking, v.
47, S1, pp. 383-410. (WP No. 993)
Riggi M. and S. Santoro, “On The Slope and the
Persistence of the Italian Phillips Curve”, International
Journal of Central Banking, v. 11, 2, pp. 157-197.
Riggi M. and F. Venditti, “The Time Varying Effect of Oil
Price Shocks on Euro-Area Exports”, Journal of
Economic Dynamics and Control, v. 59, pp. 75-94.
(WP No. 1035)

Andini M. and C. Andini, “Finance, Growth and Quantile
Parameter Heterogeneity”, Journal of
Macroeconomics, v. 40, pp. 308-22.
Angelini P., S. Neri and F. Panetta, “The Interaction
between Capital Requirements and Monetary
Policy”, Journal of Money, Credit and Banking, v. 46, 6,
pp. 1073-1112. (WP No. 801)
Anzuini A., M. Lombardi and P. Pagano, “The Impact
of Monetary Policy Shocks on Commodity Prices”,
International Journal of Central Banking, v. 9, 3,
pp. 119-144. (WP No. 851)
Bauducco S. and F. Caprioli, “Optimal Fiscal Policy in a
Small Open Economy with Limited Commitment”,
Journal of International Economics, v. 93, 2, pp. 302-315.
Barbiellini Amidei, F. and C. Giordano, “The redesign
of the bank-industry-4inancial market ties in the U.S.
Glass-Steagall and the 1936 Italian Banking Acts”, in
P. Clement, James, H., Van der Wee, H. (eds.),
Financial Innovation, Regulation and Crises in
History, London, Pickering & Chatto Publishers.
Bardozzetti A. and D. Dottori, “Collective Action
Clauses: How Do They Affect Sovereign Bond
Yields?”, Journal of International Economics, v. 92, 2,
pp. 286-303. (WP No. 897)
Barigozzi M., A. Conti and M. Luciani, “Do Euro Area
Countries Respond Asymmetrically to the Common
Monetary Policy?”, Oxford Bulletin of Economics and
Statistics, v. 76, 5, pp. 693-714. (WP No. 923)
Barone G. and S. Mocetti, “Natural Disasters, Growth
and Institutions: a Tale of Two Earthquakes”,
Journal of Urban Economics, v. 84, pp. 52-66.
(WP No. 949)
Braga M., M. Paccagnella and M. Pellizzari, “Evaluating
Students’ Evaluations of Professors”, Economics of
Education Review, v. 41, pp. 71-88. (WP No. 825)
Bronzini R. and E. Iachini, “Are Incentives for R&D
Effective? Evidence from a Regression Discontinuity
Approach”, American Economic Journal : Economic
Policy, v. 6, 4, pp. 100-134. (WP No. 791)
Carlucci F. and F. Montaruli, “Co-integrating VAR
Models and Economic Policy”, Journal of Economic
Surveys, v. 28, 1, pp. 68-81.
Cuciniello V., “Monetary and Labor Interactions in a
Monetary Union”, International Journal of Central
Banking, v. 10, 4, pp. 1-30.
Dalmazzo A., P. Pin and D. Scalise, “Communities and
Social Inef4iciency with eterogeneous groups”,
Journal of Economic Dynamics and Control, v. 48,
pp. 410-427.
D’Amuri F. and G. Peri, “Immigration, Jobs and
Employment Protection: Evidence from Europe
before and during the Great Recession”, Journal of
the European Economic Association., v. 12, 2,
pp. 432-464. (WP No. 886)

________________________________________________________
2014
Aeberhardt R., I. Buono and H. Fadinger , “Learning,
Incomplete Contracts and Export Dynamics: Theory
and Evidence from French Firms”, European
Economic Review, v. 68, pp. 219-249.
Accetturo A., A. Dalmazzo and G. de Blasio,
“Skill Polarization in Local Labor Markets under
Share-Altering Technical Change”, Journal of
Regional Science, v. 54, 2, pp. 249-272.
Accetturo A., G. de Blasio and L. Ricci,
“A Tale of an Unwanted Outcome: Transfers and
Local Endowments of Trust and Cooperation”,
Journal of Economic Behavior and Organization, v.
102, pp. 74-89.
Accetturo A., F. Manaresi, S. Mocetti and E. Olivieri,
“Don't Stand So Close to Me: The Urban Impact of
Immigration”, Regional Science and Urban
Economics, v. 45, pp. 45-56. (WP No. 866)
Albertazzi U., T. Ropele, G. Sene and F. M. Signoretti,
“The Impact of the Sovereign Debt Crisis on the
Activity of Italian Banks”, Journal of Banking &
Finance, v. 46, pp. 387-402.
Albertazzi U. and M. Bottero, “Foreign Bank Lending:
Evidence from the Global Financial Crisis”, Journal of
International Economics, v. 92, 1, pp. 22-35.
(WP No. 926)
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D’Ignazio A. and E. Giovannetti, “Continental Differences
in the Clusters of Integration: Empirical Evidence from
the Digital Commodities Global Supply Chain Networks”,
International Journal of Production Economics, v. 147,
pp. 486-497.
Di Giacinto V., M. Gomellini, G. Micucci and M. Pagnini,
“Mapping local productivity advantages in Italy:
industrial districts, cities or both?”, Journal of
Economic Geography, v. 14, pp. 365–394.(WP No. 850)
Federico S., “Industry dynamics and competition from
low-wage countries: Evidence on Italy”, Oxford
Bulletin of Economics and Statistics, v. 76, 3,
pp. 389-410. (WP No. 879)
Francese M., M Piacenza, M. Romanelli and G. Turati,
“Understanding Inappropriatness in Health Care. The
Role of Supply Structure, Pricing Policies and Political
Institutions in Caesarean Deliveries”, Regional Science
and Urban Economics, v. 49, pp. 262-277.
Francese M. and M. Romanelli, “Is There Room for
Containing Healthcare Costs? An Analysis of Regional
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European Central Bank

BIS Central Bank Research Hub

Banco de Españ a
Banco de Portugal

Einaudi Institute for Economics and Finance
OECD working papers series

Bank of Estonia

Research at the IMF

Bank of Finland
Bank of Greece

Research at the World Bank

Bank of Slovenia
Banque Centrale du Luxembourg
Banque de France
Banque Nationale de Belgique
Central Bank of Cyprus
Central Bank of Ireland
Central Bank of Malta
Central Bank of the Republic of Lithuania
Croatian National Bank
De Nederlandsche Bank
Deutsche Bundesbank
Ná rodná banka Slovenska
Latvijas Banka
Oesterreichische Nationalbank
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