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The XLII AISRe Conference, held online between 8 and 10
September 2021, called the Italian community of regional and
urban scientists to debate on the long-term consequences, issues
and challenges imposed by the coronavirus global emergency.
These challenges concern the asymmetric consequences of the
public health emergency across places and within societies. In
fact, in a world already characterized by increasing social
inequalities, the pandemic is likely to exacerbate the rise of
disparities. Limited mobility, the restricted access to public
services such as schools and hospitals, and the higher
uncertainty generated by the healthcare emergency hit more
severely those individuals in a condition of relative economic,
occupational, and educational disadvantage.

The territorial implications of these phenomena are extremely
relevant, and still understudied. They mainly concern two
dimensions: the first one refers to the differentiated impact of
the pandemic on the inequalities across places; the second one
concerns the differentiated impact of the pandemic on the
inequalities within places. 

The effect of the Covid pandemic on inequalities cumulates
with the one of other deep socioeconomic transformations, as
those induced in the production sector and job market by the rise
of the Industry 4.0 paradigm.

In such framework, the role of public policies becomes
fundamental, in order to mitigate the undesired effects of these
phenomena and to amplify the positive ones. 

The present book collects a selection of the many interesting
studies, presented during the XLII AISRe Conference, that were
devoted to the abovementioned issues. More in details, the book
is structured into three parts. The first section supplies fresh
evidence on the levels and trends of socioeconomic disparities
across and within regions. The second section investigates the
determinants of these trends, pointing in particular to the role of
the unprecedented transformations occurring in the economic
structure and job markets of regions and cities. Finally, the third
section of the book focuses on the policy tools to face the
challenges emerged in the previous discussion.
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7KH�5HJLRQDO�(൵HFWV�RI�3XEOLF�6SHQGLQJ�RQ�$FWLYH�/DERU�
0DUNHW�3ROLFLHV��(YLGHQFH�IURP�$GYDQFHG�(FRQRPLHV

-HVVLFD�)DUDFL� 'DYLGH�)XUFHUL�� )DELR�0D]]ROD��3LHWUR�3L]]XWR

Abstract
7KLV�SDSHU�H[DPLQHV�WKH�UHJLRQDO�H൵HFWV�RI�SXEOLF�VSHQGLQJ�RQ�$FWLYH�/DERU�0DUNHW�

SROLFHV��$/03V���8VLQJ�DQ�XQEDODQFHG�VDPSOH�RI�����UHJLRQV�EHORQJLQJ�WR����2(&'�
(FRQRPLHV� IRU� WKH� SHULRG� �����������ZH� VKRZ� WKDW� GLVFUHWLRQDU\� LQFUHDVHV� LQ� SXEOLF�
VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV�DW�WKH�QDWLRQDO�OHYHO�KDYH�VWDWLVWLFDOO\�VLJQL¿FDQW�
VKRUW��DQG�PHGLXP�WHUP�H൵HFW� LQ�UHGXFLQJ�UHJLRQDO�XQHPSOR\PHQW�UDWH��ZKLOH�UDLVLQJ�
UHJLRQDO�RXWSXW��7KHVH�H൵HFWV�WHQG�WR�EH�ODUJHU�GXULQJ�SHULRGV�RI�ORZ�*'3�JURZWK��DQG�
ZKHQ�FRPSOHPHQWHG�E\�D�ODUJHU�VKDUH�RI�FRKHVLRQ�IXQG�H[SHQGLWXUHV�

1. Introduction�

7KH�LPSDFW�RI�&29,'����RQ�HFRQRPLF�DFWLYLW\�DQG�HPSOR\PHQW�OHYHOV�KDV�EHHQ�
XQSUHFHGHQW�LQ�WHUPV�RI�VSHHG�DQG�VHYHULW\��$W�WKH�EHJLQQLQJ�RI�������7KH�,QWHUQD�
WLRQDO�/DERU�2UJDQL]DWLRQ��,/2��HVWLPDWHG�D�VWULNLQJ�ZRUOGZLGH�ORVV�RI�����PLOOLRQ�
MREV�DV�D�UHVXOW�RI�WKH�&29,'����SDQGHPLF��ZLWK�WKH�XQHPSOR\PHQW�UDWH�ULVLQJ�E\�
����SHUFHQWDJH�SRLQWV�±�IURP�����WR�����SHUFHQW��DQG����PLOOLRQ�ZRUNHUV�SXVKHG�
RXW�RI�WKH�ODERU�PDUNHW��,/2���������0DQ\�FRXQWULHV�UHDFWHG�VZLIWO\�LQ�LQFUHDVLQJ�
VXSSRUW�WR�WKH�KHDOWK�VHFWRU�DQG�WKH�GHSOR\PHQW�RI�YDFFLQHV��DV�ZHOO�DV�VLJQL¿FDQW�
¿VFDO�VWLPXOXV��'HE�HW�DO����������EXW�ZRUULHV�DUH�PRXQWLQJ�RQ�WKH�VFDUULQJ�H൵HFWV�
WKH�SDQGHPLF�LV�JHQHUDWLQJ�HYHQ�DW�WKH�UHJLRQDO�OHYHO��7KH�¿UVW�(8�ZLGH�$QQXDO�
5HJLRQDO�DQG�/RFDO�%DURPHWHU��(8�$QQXDO�5HJLRQDO�DQG�/RFDO�%DURPHWHU��������
ZDUQV�WKDW�WKH�&29,'����FULVLV�LV�QHJDWLYHO\�LPSDFWLQJ�VXE�QDWLRQDO�DXWKRULWLHV¶�

* 8QLYHUVLW\��RI��3DOHUPR��'6($6��3DOHUPR��,WDO\��H�PDLO��MHVVLFD�IDUDFL#FRPPXQLW\�XQLSD�LW� 
IDELR�PD]]ROD#XQLSD�LW� SLHWUR�SL]]XWR��#XQLSD�LW��FRUUHVSRQGLQJ�DXWKRU��� �  
�� 8QLYHUVLW\�RI�3DOHUPR��'6($6��3DOHUPR��,WDO\�DQG�5&($�DQG�,QWHUQDWLRQDO�0RQHWDU\�)XQG��
:DVKLQJWRQ�'&��86$��H�PDLO��GIXUFHUL#LPI�RUJ.
��� 7KH�YLHZV�H[SUHVVHG�LQ�WKLV�SDSHU�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHSUHVHQW�
WKRVH�RI�WKH�,0)�RU�LWV�PHPEHU�FRXQWULHV�

mailto:jessica.faraci@community.unipa.it
mailto:fabio.mazzola@unipa.it
mailto:pietro.pizzuto02@unipa.it
mailto:dfurceri@imf.org
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UHYHQXHV�DQG�KHDOWK�V\VWHPV�ZLWK�WKH�ULVN�RI�LQFUHDVLQJ�UHJLRQDO�GLVSDULWLHV��(YL�
GHQFH�IURP�PDMRU�HSLGHPLFV�DQG�SDQGHPLFV�RI�WKH�ODWHVW�WZR�GHFDGHV�VXSSRUWV�WKLV�
FODLP�DQG�VXJJHVWV�WKDW�WKH�LPSDFW�RI�KHDOWK�FULVHV�DSSHDUV�XQHYHQ�DFURVV�UHJLRQV��
ZLWK�WKRVH�KDYLQJ�D�SRRU�PDWFKLQJ�LQ�WKH�ODERU�PDUNHW��GHQRWHG�E\�KLJK�XQHP�
SOR\PHQW�UDWHV���PRUH�GHSHQGHQW�RQ�WRXULVP�DQG�ZLWK�D�ODUJHU�VKDUH�RI�ORZ�VNLOOHG�
ZRUNHUV�EHLQJ�GLVSURSRUWLRQDOO\�KLW��$URQLFD��3L]]XWR��������
$OWKRXJK� UHJLRQDO� JURZWK� DQG� UHVLOLHQFH� DUH� VWULFWO\� D൵HFWHG� E\� UHJLRQDO�

HQGRJHQRXV�FKDUDFWHULVWLFV��VHH�&DSHOOR��������0DUWLQ��*DUGLQHU��������0D]]ROD��
3L]]XWR��������IRU�D�EURDG�UHYLHZ�RI�VWXGLHV���LW�LV�LQFUHDVLQJO\�UHFRJQL]HG�WKDW�
WKH�IDFWRUV�GHWHUPLQLQJ�UHJLRQDO�SHUIRUPDQFH�VKRXOG�QRW�EH�IRXQG�RQO\�LQ�HDFK�
UHJLRQ¶V�HQGRJHQRXV�HQGRZPHQWV�EXW�DUH�DOVR�DVVRFLDWHG�ZLWK�VRPH�SHUYDVLYH�
SHFXOLDULWLHV�RI�WKH�QDWLRQDO�HFRQRP\�DQG�LWV�JHQHUDO�SHUIRUPDQFHV�DQG�SROLFLHV�
�&DPDJQL��&DSHOOR���������� ,Q� WKH�FRQWH[W�RI� WKH�&29,'����SDQGHPLF��DFWLYH�
ODERU�PDUNHW�SROLFLHV��$/03V��FDQ�SOD\�DQ�LPSRUWDQW�UROH�LQ�PDNLQJ�UHJLRQDO�
ODERU� PDUNHWV� PRUH� UHVLOLHQW� WR� WKH� FXUUHQW� FULVLV� DV� WKH\� FDQ� KHOS� GLVSODFHG�
ZRUNHUV�WR�¿QG�MREV�PRUH�TXLFNO\�DQG�IDFLOLWDWH�WKH�PDWFKLQJ�RI�MREVHHNHUV�ZLWK�
HPHUJLQJ�MRE�RSSRUWXQLWLHV��:KLOH�WKHUH�LV�QR�DJUHHG�GH¿QLWLRQ�RI�WKH�FRQFHSW��
WKH�2(&'�GH¿QHV�$/03V�DV�DLPLQJ��³WR�EULQJ�PRUH�SHRSOH�LQWR�WKH�H൵HFWLYH�
ODERU�IRUFH��WR�FRXQWHUDFW�WKH�SRWHQWLDOO\�QHJDWLYH�H൵HFWV�RI�XQHPSOR\PHQW�DQG�
UHODWHG�EHQH¿WV�RQ�ZRUN�LQFHQWLYHV�E\�HQIRUFLQJ�WKHLU�FRQGLWLRQDOLW\�RQ�DFWLYH�MRE�
VHDUFK�DQG�SDUWLFLSDWLRQ�LQ�PHDVXUHV�WR�LPSURYH�HPSOR\DELOLW\��DQG�WR�PDQDJH�
HPSOR\PHQW�VHUYLFHV�DQG�RWKHU�ODERU�PDUNHW�PHDVXUHV�VR�WKDW�WKH\�H൵HFWLYHO\�
SURPRWH�DQG�DVVLVW�WKH�UHWXUQ�WR�ZRUN´��2(&'��������S�������
7KH� H൵HFWV� RI�$/03V� KDYH� EHHQ� ODUJHO\� DVVHVVHG� WKURXJK� ERWK�PLFUR� DQG�

PDFUR�VWXGLHV��$W�WKH�PLFUR�OHYHO��H[LVWLQJ�VWXGLHV�IRFXV�RQ�LQGLYLGXDO�EHKDYLRUV��
DQG�XVH�D�UDQJH�RI�PHWKRGV�WR�FRPSDUH�SDUWLFLSDQWV�WR�DFWLYDWLRQ�SURJUDPV�DQG�
FRQWURO�JURXSV��LQFOXGLQJ�H[SHULPHQWDO�VWXGLHV�DGRSWLQJ�UDQGRP�DVVLJQPHQW�RI�
SDUWLFLSDQWV��7KH�RXWFRPH�YDULDEOHV�LQ�VXFK�VWXGLHV�DUH�W\SLFDOO\�WKH�H[LW�UDWH�IRU�
SDUWLFLSDQWV�IURP�EHQH¿WV�WR�D�MRE�DQG�RU�SRVW�SURJUDP�HDUQLQJV��7KH�HPSLULFDO�
HYLGHQFH�LV�PL[HG��ZLWK�WUDLQLQJ�SURJUDPV��HVSHFLDOO\�WKRVH�WLHG�WR�ORFDO�ODERU�
PDUNHW� QHHGV�� EHLQJ� PRUH� H൵HFWLYH� WKDQ� SXEOLF� VHFWRU� MRE� FUHDWLRQ� VFKHPHV�
�0DUWLQ�������DQG�UHIHUHQFHV�FLWHG�LQ�WKHUHLQ���
$W�WKH�PDFUR�OHYHO��WKH�IRFXV�KDV�EHHQ�WR�XQGHUVWDQG�LI�WKH�SROLF\�DFWLRQV�DUH�

H൵HFWLYH�LQ�UHGXFLQJ�WKH�VWUXFWXUDO�XQHPSOR\PHQW�UDWH��OLIW�SURGXFWLYLW\�E\�LQFUHDV�
LQJ�VNLOO�PDWFKLQJ��LQFUHDVH�RXWSXW�DQG�VWUHQJWKHQ�UHVLOLHQFH�WR�H[RJHQRXV�VKRFNV��
6SHFL¿FDOO\��VHYHUDO�VWXGLHV��VHH�0DUWLQ�������IRU�D�EURDG�UHYLHZ��KDYH�VKRZQ�WKDW�

�� 5HFHQW�VWXGLHV�KDYH�VKRZQ�KRZ�ERWK�PRQHWDU\�DQG�ILVFDO�SROLFLHV�PD\�KDYH�GLIIHUHQWLDO�HIIHFWV�
DW�D�ORZHU�OHYHO�RI�VSDWLDO�DJJUHJDWLRQ��L�H��UHJLRQV���6HH�IRU�H[DPSOH�)XUFHUL�HW�DO���������DQG�3L]�
]XWR��������IRU�WKH�DV\PPHWULF�HIIHFWV�RI�PRQHWDU\�SROLF\��DQG�$JQHOOR�HW�DO���������DQG�*ERKRXL�
HW�DO���������IRU�WKH�UHJLRQDO�HIIHFWV�RI�ILVFDO�SROLF\�
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$/03�VSHQGLQJ�VHHPV�WR�EH�H൵HFWLYH�LQ�UHGXFLQJ�XQHPSOR\PHQW�DQG�ORQJ�WHUP�
XQHPSOR\PHQW��HVSHFLDOO\�LQ�WKH�DIWHUPDWK�RI�QHJDWLYH�VKRFNV��%ODQFKDUG��:ROI�
HUV��������2(&'��������%DVVDQLQL��'XYDO��������������'XYDO��)XUFHUL��������
:KLOH�WKH�H൵HFWV�RI�$/03V�KDYH�EHHQ�ODUJHO\�DVVHVVHG�DW�ERWK�PLFUR�DQG�PDFUR�

OHYHOV��YHU\�OLWWOH�LV�NQRZQ�RQ�WKH�UHJLRQDO�H൵HFWV�RI�SXEOLF�QDWLRQDO�VSHQGLQJ�RQ�
$/03V��7KLV�SDSHU�WULHV�WR�¿OO�WKLV�JDS�E\�LQYHVWLJDWLQJ�WKH�H൵HFWV�RI�SXEOLF�VSHQG�
LQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV�RQ�WKH�SHUIRUPDQFH�RI�UHJLRQDO�HFRQRPLHV�IRU�
D�ODUJH�VDPSOH�RI�DGYDQFHG�FRXQWULHV��,Q�GHWDLO��ZH�HVWLPDWH�WKH�G\QDPLF�UHVSRQVH�
RI�UHJLRQDO�XQHPSOR\PHQW�UDWH�DQG�RXWSXW��WKURXJK�,PSXOVH�5HVSRQVH�)XQFWLRQV�
�,5)V�� EDVHG� RQ� ORFDO� SURMHFWLRQV� RI� WKH� H൵HFW� RI� WKH� QDWLRQDO� SXEOLF� VSHQGLQJ�
VKRFNV�RQ�$/03V��-RUGj���������)RU�HDFK�IXWXUH�SHULRG��WKH�HYROXWLRQ�RI�UHJLRQDO�
RXWFRPHV�WKURXJK�WLPH�LV�UHJUHVVHG�DJDLQVW�RXU�PHDVXUH�RI�VKRFN��DQ�DXWRUHJUHV�
VLYH�FRPSRQHQW�WR�FDSWXUH�SHUVLVWHQFH��DQG�D�VHW�RI�FRQWURO�YDULDEOHV��,Q�DGGLWLRQ��
ZH�DXJPHQW�WKH�EDVHOLQH�VSHFL¿FDWLRQ�WR�HYDOXDWH�WR�ZKDW�H[WHQW�WKH�LPSDFW�RI�VXFK�
VSHQGLQJ�VKRFNV�LV�KHWHURJHQHRXV�DFURVV�UHJLRQV�GHSHQGLQJ�RQ�WKHLU�EXVLQHVV�F\FOH�
SRVLWLRQ�DQG�WKH�VKDUH�RI�FRKHVLRQ�IXQG�H[SHQGLWXUHV�WR�*'3��
:H�¿QG�WKDW�GLVFUHWLRQDU\�LQFUHDVHV�LQ�SXEOLF�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�

SROLFLHV� KDYH� VWDWLVWLFDOO\� VLJQL¿FDQW� VKRUW�� DQG�PHGLXP�WHUP� H൵HFW� LQ� UHGXF�
LQJ�XQHPSOR\PHQW�UDWH��ZKLOH�WKH\�UDLVH�RXWSXW�JUDGXDOO\��&RQVLVWHQW�ZLWK�WKH�
OLWHUDWXUH�RQ�WLPH�YDU\LQJ�¿VFDO�PXOWLSOLHUV�DW�WKH�QDWLRQDO�OHYHO��H�J���$XHUEDFK��
*RURGQLFKHQNR�� �������ZH�¿QG� WKDW�$/03V� VSHQGLQJ�KDYH� ODUJHU� H[SDQVLRQ�
DU\�H൵HFWV�GXULQJ�SHULRGV�RI�UHFHVVLRQ��,Q�DGGLWLRQ��ZH�¿QG�WKDW�$/03V�KDYH�
ODUJHU�SRVLWLYH�H൵HFWV�RQ�WKH�UHJLRQDO�HFRQRPLHV�ZKHQ�FRPSOHPHQWHG�ZLWK�FRKH�
VLRQ�IXQG�H[SHQGLWXUHV��D�ODUJHU�VKDUH�RI�FRKHVLRQ�IXQGV�IRVWHUV�MRE�FUHDWLRQ�DQG�
LQFUHDVHV�GHPDQG�IRU�ODERU��WKURXJK�LQYHVWPHQWV�LQ�LQIUDVWUXFWXUHV��UHVHDUFK�DQG�
LQQRYDWLRQ��GLJLWDO�WHFKQRORJLHV���WKXV�PDJQLI\LQJ�WKH�UHVSRQVH�RI�UHJLRQDO�RXW�
FRPHV�WR�QDWLRQDO�VSHQGLQJ�RQ�$/03V��2YHUDOO��RXU�UHVXOWV�SURYLGH�VXSSRUW�IRU�
WKH�LPSRUWDQW�UROH�WKDW�$/03V�FDQ�SOD\�LQ�PLWLJDWLQJ�WKH�DGYHUVH�DJJUHJDWH�DQG�
UHJLRQDO�LPSDFWV�RI�WKH�&29,'����
7KH�UHPDLQGHU�RI� WKH�SDSHU� LV�RUJDQL]HG�DV�IROORZV�6HFWLRQ���GHVFULEHV� WKH�

GDWD��6HFWLRQ���GLVFXVVHV�WKH�HPSLULFDO�VWUDWHJ\��6HFWLRQ���SUHVHQWV�WKH�UHVXOWV��
)LQDOO\��6HFWLRQ���FRQFOXGHV�GLVFXVVLQJ�VRPH�SROLF\�LPSOLFDWLRQV�

2. Data

2XU�GDWD�UHODWH�WR�UHJLRQDO�RXWSXW�DQG�XQHPSOR\PHQW�UDWHV�IRU�DQ�XQEDODQFHG�VDP�
SOH�RI�����UHJLRQV�EHORQJLQJ�WR����2(&'�(FRQRPLHV�IRU�WKH�SHULRG������������:H�
FRPSOHPHQW� WKH�2(&'�GDWD�ZLWK� WKH�(XURSHDQ�6WUXFWXUDO�DQG� ,QYHVWPHQW�)XQGV�
H[SHQGLWXUH� GDWD� SURYLGHG� E\� WKH� (XURSHDQ� &RPPLVVLRQ�� 7DEOH� �� SUHVHQWV� NH\�
GHVFULSWLYH�VWDWLVWLFV�RI�RXWFRPH�YDULDEOHV�DV�ZHOO�DV�RI�FRKHVLRQ�IXQG�H[SHQGLWXUHV�
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7DEOH���±�'HVFULSWLYH�VWDWLVWLFV

9DULDEOH 2EV 0HDQ 6WG��'HY� 0LQ 0D[

*'3�JURZWK���� ����� ���� ���� ������ �����
8QHPSOR\PHQW�UDWH�FKDQJH��SSW� ����� ���� ���� ����� ����
&RKHVLRQ�IXQG�H[SHQGLWXUHV����RI�*'3� ����� ���� ���� ���� ����

'DWD�IRU�SXEOLF�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV��$/03V���DYDLODEOH�
IRU�DQ�XQEDODQFHG�SDQHO�RI����FRXQWULHV�IRU�WKH�SHULRG������������DUH�WDNHQ�IURP�
WKH�2(&'�6RFLDO�([SHQGLWXUH�GDWDEDVH��$V�VKRZQ�LQ�7DEOH���DQG�)LJXUHV���DQG�
���$/03V�DUH�TXLWH�KHWHURJHQHRXV� DFURVV� FRXQWULHV��6SHQGLQJ� UHDFKHV�KLJKHU�
SHDNV�LQ�'HQPDUN�DQG�6ZHGHQ��ZLWK�DQ�DYHUDJH�YDOXH�RI�DERXW������RI�*'3�
RYHU�WKH�SHULRG�XQGHU�LQYHVWLJDWLRQ��8QOLNH�WKH�IRUPHU��LQ�6ZHGHQ�WKHUH�LV�DOVR�
KLJKHU�YDULDELOLW\�LQ�WKH�GLVWULEXWLRQ�RI�VXFK�H[SHQGLWXUHV�RYHU�WKH�SHULRG�FRQVLG�
HUHG��7KLV�LV�OLNHO\�OLQNHG�WR�WKH�VXEVWDQWLDO�SROLF\�LQWHUYHQWLRQV�DGRSWHG�WR�R൵VHW�
WKH�QHJDWLYH�FRQVHTXHQFHV�RI�WKH�ORQJ�ODVWLQJ�UHFHVVLRQ�WKDW�WKH�FRXQWU\�H[SH�
ULHQFHG�LQ�WKH�����V��&RQYHUVHO\��FRXQWULHV�WKDW�RQ�DYHUDJH�KDYH�ORZHU�$/03V�
VSHQGLQJ�OHYHOV��VXFK�DV�0H[LFR�RU�WKH�8QLWHG�6WDWHV��VKRZ�YHU\�OLWWOH�YDULDELOLW\�
RYHU�WLPH��ZLWK�DYHUDJH�YDOXHV�RI�DERXW�����DQG������UHVSHFWLYHO\�
,Q�RUGHU�WR�LVRODWH�GLVFUHWLRQDU\�VSHQGLQJ�VKRFNV�IURP�DXWRPDWLF�FKDQJHV�LQ�

VSHQGLQJ�GULYHQ�E\�EXVLQHVV�F\FOH�ÀXFWXDWLRQV��ZH�IROORZ�DQ�DSSURDFK�LQVSLUHG�
E\�3HURWWL��������DQG�&RUVHWWL�HW�DO���������DQG�DOVR�DGRSWHG�LQ�'XYDO�DQG�)XUFHUL�
��������6SHFL¿FDOO\��VSHQGLQJ�VKRFNV�DUH�LGHQWL¿HG�DV�LQQRYDWLRQV�WR�HFRQRPLF�
DFWLYLW\�DV�ZHOO�DV�WR�H[SHFWDWLRQV�DERXW�FXUUHQW�HFRQRPLF�DFWLYLW\�WKDW�LV�DV�WKH�
UHVLGXDOV�IURP�WKH�IROORZLQJ�UHJUHVVLRQ�

 �� >�@

LQ�ZKLFK�'sLW�GHQRWHV�WKH�JURZWK�UDWH�RI�SXEOLF�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�
SROLFLHV�� LW\' LV�*'3�JURZWK�� E

LW\' GHQRWHV�WKH�2(&'�IRUHFDVW�IRU�*'3�JURZWK�DW�
WLPH� W��PDGH�DW� W�±���Di and GW DUH�FRXQWU\�DQG�WLPH�¿[HG�H൵HFWV��UHVSHFWLYHO\��
7DEOH���UHSRUWV�WKH�NH\�GHVFULSWLYH�VWDWLVWLFV�RI�WKH�VSHQGLQJ�VKRFNV�

3. Methodology

7R�HVWLPDWH�WKH�LPSDFW�RI�SXEOLF�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV�RQ�
VHYHUDO� UHJLRQDO� RXWFRPHV� RYHU� WKH� SHULRG� �����������ZH� IROORZ� WKH�PHWKRG�
SURSRVHG�E\�-RUGj��������DQG�HVWLPDWH�LPSXOVH�UHVSRQVH�IXQFWLRQV�GLUHFWO\�IURP�
ORFDO�SURMHFWLRQV��

E
LW L W L LW L LW LWV \ \'  D � G �E ' �E ' � H
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7DEOH���±�'HVFULSWLYH�VWDWLVWLFV�E\�&RXQWU\
$/03V  6SHQGLQJ�VKRFNV

&RXQWU\ 2EV 0HDQ 6WG��
'HY� 0LQ 0D[  2EV 0HDQ 6WG��

'HY� 0LQ 0D[

$XVWUDOLD� �� ���� ���� ���� ����  �� ����� ���� ����� ����
$XVWULD �� ���� ���� ���� ����  �� ���� ���� ���� ����
%HOJLXP� �� ���� ���� ���� ����  �� ���� ���� ����� ����
&DQDGD �� ���� ���� ���� ����  �� ���� ���� ����� ����
&KLOH � ���� ���� ���� ����  � ���� ���� ����� ����
&]HFK�5HSXEOLF �� ���� ���� ���� ����  �� ���� ���� ����� ����
'HQPDUN �� ���� ���� ���� ����  �� ���� ���� ����� ����
(VWRQLD � ���� ���� ���� ����  3 ���� ���� ����� ����
)LQODQG �� ���� ���� ���� ����  �� ����� ���� ����� ����
)UDQFH �� ���� ���� ���� ����  �� ����� ���� ����� ����
*HUPDQ\ �� ���� ���� ���� ����  �� ���� ���� ����� ����
+XQJDU\ �� ���� ���� ���� ����  �� ���� ���� ����� ����
,WDO\ 8 ���� ���� ���� ����  � ���� ���� ����� ����
-DSDQ �� ���� ���� ���� ����  �� ����� ���� ����� ����
.RUHD �� ���� ���� ���� ����  �� ���� ���� ����� ����
/X[HPERXUJ �� ���� ���� ���� ����  �� ���� ���� ����� ����
0H[LFR �� ���� ���� ���� ����  �� ���� ���� ����� ����
1HWKHUODQGV �� ���� ���� ���� ����  �� ���� ���� ����� ����
1HZ�=HDODQG �� ���� ���� ���� ����  �� ���� ���� ����� ����
1RUZD\ �� ���� ���� ���� ����  �� ����� ���� ����� ����
3RODQG �� ���� ���� ���� ����  �� ���� ���� ����� ����
3RUWXJDO �� ��� ���� ���� ����  �� ����� ���� ����� ����
6ORYDN�5HSXEOLF �� ���� ���� ���� ����  �� ���� ���� ����� ����
6ORYHQLD 8 ���� ���� ���� ����  3 ���� ���� ����� ����
6SDLQ �� ���� ���� ���� ����  �� ���� ���� ����� ����
6ZHGHQ �� ���� ���� ���� ����  �� ����� ���� ����� ����
6ZLW]HUODQG �� ���� ���� ���� ����  �� ����� ���� ����� ����
8QLWHG�.LQJGRP �� ���� ���� ���� ����  �� ����� ��� ����� ����
8QLWHG�6WDWHV �� ���� ���� ���� ����  �� ���� ���� ����� ����
:KROH�SDQHO ��� ���� ���� ���� ���� ��� ����� ���� ����� ����
1RWH��'DWD�IRU�SXEOLF�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV�DUH�WDNHQ�IURP�WKH�2(&'�6RFLDO�
([SHQGLWXUH�GDWDEDVH��VSHQGLQJ�VKRFNV�DUH�LGHQWL¿HG�DV�LQQRYDWLRQV�WR�HFRQRPLF�DFWLYLW\�DV�ZHOO�
DV�WR�H[SHFWDWLRQV�DERXW�FXUUHQW�HFRQRPLF�DFWLYLW\�WKDW�LV�DV�WKH�UHVLGXDOV�IURP�UHJUHVVLRQ�����
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)LJXUH���±�$YHUDJH�GLৼHUHQFHV�LQ�$/03����RI�*'3�

1RWH��7KH�FKDUW�VKRZV�WKH�DYHUDJH�YDOXH�RI�SXEOLF�VSHQGLQJ�RQ�$/03��DV���RI�*'3��RYHU�WKH�
SHULRG�����������

)LJXUH���±�9DULDELOLW\�RI�SXEOLF�VSHQGLQJ�RQ�$/03����RI�*'3��

1RWH��7KH�JUDSK�VKRZV�WKH�YDULDELOLW\�RI�SXEOLF�VSHQGLQJ�RQ�$/03����RI�*'3��IRU�HDFK�RI�WKH����
FRXQWULHV�LQ�WKH�SHULRG������������7KH�ORZHVW�SRLQW�RQ�WKH�ER[�SORW��L�H��WKH�ERXQGDU\�RI�WKH�ORZHU�
ZKLVNHU��LV�WKH�PLQLPXP�YDOXH�RI�WKH�GDWD�VHW�DQG�WKH�KLJKHVW�SRLQW��L�H��WKH�ERXQGDU\�RI�WKH�XSSHU�
ZKLVNHU��LV�WKH�PD[LPXP�YDOXH�RI�WKH�GDWD�VHW��H[FOXGLQJ�DQ\�RXWOLHUV��IRU�HDFK�FRXQWU\��7KH�ER[�LV�
GUDZQ�IURP�4��WR�4��ZLWK�D�KRUL]RQWDO�OLQH�GUDZQ�LQ�WKH�PLGGOH�WR�GHQRWH�WKH�PHGLDQ��2XWOLHUV�WKDW�
GL൵HU�VLJQL¿FDQWO\�IURP�WKH�UHVW�RI�WKH�GDWD�DUH�SORWWHG�DV�LQGLYLGXDO�SRLQWV�EH\RQG�WKH�ZKLVNHUV�
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 � >�@

ZKHUH�\U�L�W�N� LV�WKH�GHSHQGHQW�YDULDEOH�RI�LQWHUHVW�IRU�UHJLRQ�U�LQ�FRXQWU\� i in 
\HDU�W��QDPHO\��WKH�ORJ�RI�*'3�RU�WKH�XQHPSOR\PHQW�UDWH��Di�DUH�UHJLRQDO�¿[HG�
H൵HFWV�LQFOXGHG�WR�FRQWURO�IRU�XQREVHUYDEOH�UHJLRQDO�VSHFL¿F�IDFWRUV�ZKLFK�PD\�
D൵HFW�UHJLRQDO�RXWFRPHV��GW DUH�WLPH�¿[HG�H൵HFWV��LQFOXGHG�WR�FRQWURO�IRU�JOREDO�
VKRFNV��DV�IRU�H[DPSOH�FKDQJHV�LQ�WKH�JOREDO�EXVLQHVV�F\FOH��VSHQGL�W�GHQRWHV�WKH�
VSHQGLQJ� VKRFNV� SXUJHG� E\� DQ\� SUHGLFWDEOH� FRPSRQHQW� UHODWHG� WR� WKH� FXUUHQW�
HFRQRPLF�DFWLYLW\�DQG�LWV�H[SHFWDWLRQV�±�WKDW�LV��WKH�UHVLGXDOV�RI�HTXDWLRQ������XL�W�
LV�D�YHFWRU�RI�FRQWUROV�WKDW�LQFOXGHV�WKUHH�ODJV�RI�WKH�GHSHQGHQW�YDULDEOH�DQG�WKH�
VSHQGLQJ�VKRFN��
6SHFL¿FDOO\��WKH�ORFDO�SURMHFWLRQ�DSSURDFK�FRQVLVWV�RI�UXQQLQJ�D�VHTXHQFH�RI�

SUHGLFWLYH�UHJUHVVLRQV�±�RQH�IRU�HDFK�WLPH�KRUL]RQ�±�RI�D�YDULDEOH�RI�LQWHUHVW�RQ�
D�VWUXFWXUDO�VKRFN��LQ�RXU�FDVH��UHJLRQDO�RXWFRPHV�DQG�$/03V�VSHQGLQJ�VKRFNV��
UHVSHFWLYHO\���7KH�LPSXOVH�UHVSRQVH�IXQFWLRQ�LV�WKHQ�REWDLQHG�IURP�WKH�VHTXHQFH�
RI�UHJUHVVLRQ�FRH൶FLHQWV�RI�WKH�VWUXFWXUDO�VKRFN��7KXV��HTXDWLRQ�����LV�HVWLPDWHG�
IRU�HDFK�KRUL]RQ��\HDU��N� ����«�����,PSXOVH�UHVSRQVH�IXQFWLRQV�DUH�FRPSXWHG�
XVLQJ� WKH�HVWLPDWHG�FRH൶FLHQWV�EN�� DQG� WKH� DVVRFLDWHG� FRQ¿GHQFH� EDQGV� DUH�
REWDLQHG� XVLQJ� WKH� HVWLPDWHG� VWDQGDUG HUURUV� RI� WKH� FRH൶FLHQWV�EN based on 
UREXVW VWDQGDUG� HUURUV�FOXVWHUHG�DW�WKH�UHJLRQDO�OHYHO��
7KLV�EDVHOLQH�VSHFL¿FDWLRQ�LV�WKHQ�H[WHQGHG�WR�DOORZ�WKH�UHVSRQVH�WR�YDU\�ZLWK�

EXVLQHVV�F\FOH�SRVLWLRQ�DQG�WKH�VKDUH�RI�FRKHVLRQ�IXQG�H[SHQGLWXUHV�DV�IROORZV�

  >�@

:LWK�� � >�@�

LQ�ZKLFK�� ]ULW� LV� D� UHJLRQDO�OHYHO� YDULDEOH� �L�H�� HFRQRPLF� JURZWK� RU� VKDUH� RI�
FRKHVLRQ�IXQG�H[SHQGLWXUHV���QRUPDOL]HG�WR�KDYH�]HUR�PHDQ�DQG�XQLW�YDULDQFH��
ZKLOH�WKH�SDUDPHWHU�Ȗ�FRQWUROV�WKH�VPRRWKQHVV�RI�WKH�WUDQVLWLRQV�IURP�RQH�UHJLPH�
WR�DQRWKHU�ZLWK�ODUJHU�YDOXHV�EHLQJ�DVVRFLDWHG�WR�LPPHGLDWH�VZLWFKHV��DQG�VPDOOHU�
RQHV�LPSO\LQJ�D�VPRRWKHU�WUDQVLWLRQ��$XHUEDFK��*RURGQLFKHQNR���������:H�VHW�
Ȗ ����3�7KH�ZHLJKWV�DVVLJQHG�WR�HDFK�UHJLPH�YDU\�EHWZHHQ���DQG���DFFRUGLQJ�WR�
WKH�ZHLJKWLQJ�IXQFWLRQ�)�����VR�WKDW�)�]LW��FDQ�EH�LQWHUSUHWHG�DV�WKH�SUREDELOLW\�RI�
EHLQJ�LQ�D�JLYHQ�VWDWH��7KH�FRH൶FLHQWV� N

iE and N
+E �FDSWXUH�WKH�UHJLRQDO�LPSDFW�RI�

SXEOLF�VSHQGLQJ�RQ�$/03V�DW�HDFK�KRUL]RQ�N�LQ�FDVHV�RI�ORZHU�RXWSXW�JURZWK��RU��
DOWHUQDWLYHO\��ORZHU�VKDUH�RI�FRKHVLRQ�IXQGV�H[SHQGLWXUHV��±�WKDW�LV��ZKHQ�)�]LW�|��
and ]�JRHV�WR�PLQXV�LQ¿QLW\�±�DQG�LQ�FDVHV�RI�KLJKHU�RXWSXW�JURZWK��RU��DOWHUQD�
WLYHO\��KLJKHU�VKDUH�RI�FRKHVLRQ�IXQGV�H[SHQGLWXUHV��±�WKDW�LV��ZKHQ���±)�]LW��|��
and ]�JRHV�WR�SOXV�LQ¿QLW\��

3. 5HVXOWV�DUH�UREXVW�WR�GLIIHUHQW�YDOXHV�RI�JDPPD�

� � � � � � � � � �
N N N N

U L W N U L W U W L W U L W U L W N\ \ VSHQG ;� � ��  D � G �E � T � H

� � � � � � � � �� > � @� @ �� �>N N N N N
U L W N U L W U W ULW / L W ULW + L W / UL W UL W N\ \ ) ] VSHQG ) ] VSHQG ;� � ��  D � G � E � � E � T � H

� � � ���
�� �

ULW

]ULW
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4. Results

�����%DVHOLQH

)LJXUH��� VKRZV� WKH�HVWLPDWHG�G\QDPLF� UHVSRQVH�RI� UHDO�SHU� FDSLWD� UHJLRQDO�
*'3�DQG�XQHPSOR\PHQW�UDWH�WR�DQ�XQH[SHFWHG�LQFUHDVH�LQ�SXEOLF�VSHQGLQJ�RQ�
DFWLYH�ODERU�PDUNHW�SROLFLHV�RYHU�WKH�¿YH�\HDU�SHULRG�IROORZLQJ�WKH�HYHQW��7KH�
VKDGRZ�DUHD�GHQRWHV� WKH����SHUFHQW�FRQ¿GHQFH� LQWHUYDO�DURXQG� WKH�SRLQW�HVWL�
PDWHV��'LVFUHWLRQDU\�LQFUHDVHV�LQ�SXEOLF�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV�
DUH�IRXQG�WR�KDYH�VWDWLVWLFDOO\�VLJQL¿FDQW�VKRUW��DQG�PHGLXP�WHUP�H൵HFW�LQ�UHGXF�
LQJ�XQHPSOR\PHQW��ZKLOH�WKH\�UDLVH�RXWSXW�JUDGXDOO\��3DUWLFXODUO\��D����SHUFHQW�
LQFUHDVH�LQ�VSHQGLQJ��JHQHUDWHV�D�GHFUHDVH�LQ�XQHPSOR\PHQW�E\�DERXW�����SHU�
FHQWDJH�SRLQW�RQH�\HDU�DIWHU�WKH�VKRFN�DQG�E\�DERXW�����SHUFHQWDJH�SRLQW�DIWHU�
��\HDUV��7KH�RXWSXW�H൵HFWV��LQVWHDG��PDWHULDOL]H�RQO\�LQ�WKH�PHGLXP�WHUP�ZLWK�
D�SHDN�H൵HFW�RQ�WKH�OHYHO�RI�RXWSXW�RI�DERXW�����SHUFHQW�DIWHU���\HDUV�WKH�VKRFN�
�VHH�DOVR�7DEOH����

�����5REXVWQHVV�FKHFNV

:H�KDYH�FDUULHG�RXW�VHYHUDO�UREXVWQHVV�FKHFNV�RI�WKHVH�¿QGLQJV��7KH�¿UVW�LV�
WR�LQFOXGH�UHJLRQDO�VSHFL¿F�WLPH�WUHQGV��7KH�VHFRQG�LV�WR�LQFOXGH�VLPXOWDQHRXVO\�
LQ� WKH� UHJUHVVLRQ� VHYHUDO� FRXQWU\�OHYHO�FRQWURO�YDULDEOHV� �SUR[LHV� IRU� WKH� OHYHO�
RI� HFRQRPLF�GHYHORSPHQW� DQG�¿VFDO�SROLF\�� DV�ZHOO� DV�PHDVXUHV�RI� WUDGH� DQG�
¿QDQFLDO�JOREDOL]DWLRQ��VLQFH�QDWLRQDO�IHDWXUHV�PD\�D൵HFW�UHJLRQDO�HFRQRPLF�SHU�
IRUPDQFHV�DQG�PD\�EH�FRUUHODWHG�ZLWK�VKRFNV�WR�$/03�VSHQGLQJ��7KH�UHVXOWV�DUH�
UHSRUWHG�LQ�)LJXUH���DQG�DUH�YHU\�VLPLODU�WR��DQG�QRW�VWDWLVWLFDOO\�GL൵HUHQW�IURP��
WKH�EDVHOLQH�

�����1RQ�OLQHDU�HৼHFWV

7KH�DYHUDJH� UHVSRQVH�RI�RXWSXW� DQG�XQHPSOR\PHQW� UDWH� WR�SXEOLF� VSHQGLQJ�
RQ�$/03V�PD\�PDVN�VLJQL¿FDQW�KHWHURJHQHLW\�DFURVV�UHJLRQV�GHSHQGLQJ�RQ�WKH�
SRVLWLRQ�RI�WKH�UHJLRQV�DFURVV�WKH�EXVLQHVV�F\FOH�DQG�WKH�VKDUH�RI�FRKHVLRQ�IXQGV�
H[SHQGLWXUHV�WR�*'3�WKDW�PD\�PDJQLI\��RU�FURZG�RXW��WKH�H൵HFWV�RI�VXFK�SXEOLF�
VSHQGLQJ��7R�VKHG�OLJKW�RQ�WKHVH�LVVXHV��ZH�UH�HVWLPDWH�RXU�PRGHO�XVLQJ�HTXDWLRQ�
�����)LJXUH���VKRZV�WKDW�SRVLWLYH�VKRFNV�WR�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROL�
FLHV�WHQG�WR�KDYH�ELJJHU�H൵HFWV�LQ�EDG�HFRQRPLF�WLPHV��,Q�UHFHVVLRQDU\�SHULRGV��
D����SHUFHQW�LQFUHDVH�LQ�VSHQGLQJ�LQFUHDVHV�RXWSXW�E\�DERXW�����SHUFHQW�LQ�WKH�
PHGLXP�WHUP��DIWHU���\HDUV��±�WKH�H൵HFW�LV�VWDWLVWLFDOO\�VLJQL¿FDQW�DW���SHUFHQW�±�
ZKLOH�GRHV�QRW�KDYH�D�VWDWLVWLFDOO\�VLJQL¿FDQW�PHGLXP�WHUP�H൵HFW�GXULQJ�ERRPV��
6LPLODUO\��WKH�H൵HFWV�RQ�WKH�XQHPSOR\PHQW�UDWH��WKRXJK�VWDWLVWLFDOO\�VLJQL¿FDQW�
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)LJXUH���±�,PSDFW�RI�SXEOLF�VSHQGLQJ�RQ�$/03�RQ�UHJLRQDO�RXWFRPHV

1RWH��7KH�FKDUWV�VKRZ�WKH�LPSXOVH�UHVSRQVH�IXQFWLRQV�DQG�WKH�DVVRFLDWHG����SHUFHQW�FRQ¿GHQFH�
EDQGV�DV�VKDGRZ�DUHD��W ��LV�WKH�\HDU�RI�WKH�SXEOLF�VSHQGLQJ�VKRFN��(VWLPDWHV�EDVHG�RQ�HTXDWLRQ�
����XVLQJ�D�VDPSOH�RI�����UHJLRQV�RYHU�WKH�SHULRG�����������

7DEOH���±�,PSDFW�RI�SXEOLF�VSHQGLQJ�RQ�$/03�RQ�UHJLRQDO�RXWFRPHV

N � N � N � N � N � N �

2XWSXW ������ �����*** ����� ����� �����** �����***
������� ������� ������� ������� ������� �������

8QHPSOR\PHQW�UDWH ������** ������*** ������*** ������*** ������*** ������***
������� ������� ������� ������� ������� �������

1RWH��(VWLPDWHV�DUH�REWDLQHG�XVLQJ�D�VDPSOH�RI�����UHJLRQV�RYHU�WKH�SHULRG������������DQG�EDVHG�
on \U�L�W�N�±�\U�L�W�� N N

U WD � G �ȕN VSHQGL�W�șN XU�L�W�İU�L�W�N��6WDQGDUG�HUURUV�LQ�SDUHQWKHVHV�DUH�FOXVWHUHG�DW�WKH�
UHJLRQDO�OHYHO��5HJLRQDO�DQG�WLPH�¿[HG�H൵HFWV�LQFOXGHG�EXW�QRW�UHSRUWHG���S��������S�������
�S�����

LQ�ERWK�SKDVHV�RI� WKH�EXVLQHVV�F\FOH�� DUH� ODUJHU� �L�H��JUHDWHU� UHGXFWLRQ��GXULQJ�
SHULRGV�RI�VODFN�WKDQ�LQ�H[SDQVLRQDU\�SHULRGV��
7KLV� ¿QGLQJ� LV� FRQVLVWHQW� ZLWK� WKH� JURZLQJ� OLWHUDWXUH� WKDW� SRLQWV� WR� ODUJHU�

¿VFDO� PXOWLSOLHU� H൵HFWV� GXULQJ� UHFHVVLRQV� �$XHUEDFK�� *RURGQLFKHQNR�� ������
%ODQFKDUG��/HLJK��������-RUGj��7D\ORU��������$ELDG�HW�DO���������'XYDO��)XUFHUL��
�������,QGHHG��ODERU�PDUNHW�UHIRUPV�WKDW�RIWHQ�LQYROYH�VKRUW�WHUP�¿VFDO�VWLPX�
OXV��OLNH�$/03V��KDYH�D�JUHDWHU�SD\R൵�ZKHQ�HFRQRPLF�FRQGLWLRQV�DUH�ZHDN�
:H�WKHQ�H[DPLQH�WKH�KHWHURJHQHLW\�LQ�UHVSRQVH�LQ�UHODWLRQ�ZLWK�FRKHVLRQ�IXQG�

�&)�� H[SHQGLWXUHV��$V� NQRZQ�� UHJLRQDO� SROLF\� LV� GHVLJQHG� WR� SURPRWH� FRQYHU�
JHQFH��LQFUHDVH�UHJLRQDO�FRPSHWLWLYHQHVV��UHLQIRUFH�WKH�DWWUDFWLYHQHVV�RI�ODJJLQJ�
UHJLRQV��ZLWK�WKH�XOWLPDWH�JRDO�WR�VWUHQJWKHQ�WKH�HFRQRPLF�DQG�VRFLDO�FRKHVLRQ�
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)LJXUH���±�,PSDFW�RI�SXEOLF�VSHQGLQJ�RQ�$/03�RQ�UHJLRQDO�RXWFRPHV�±�
UREXVWQHVV�FKHFNV
� L��5HJLRQDO�6SHFL¿F�7LPH�7UHQGV� LL��$GGLWLRQDO�&RQWUROV

1RWH��7KH�FKDUWV�VKRZ�WKH�LPSXOVH�UHVSRQVH�IXQFWLRQV�DQG�WKH�DVVRFLDWHG����SHUFHQW�FRQ¿GHQFH�
EDQGV�DV�VKDGRZ�DUHD��W ��LV�WKH�\HDU�RI�WKH�SXEOLF�VSHQGLQJ�VKRFN��(VWLPDWHV�EDVHG�RQ�HTXDWLRQ�
����XVLQJ�D�VDPSOH�RI�����UHJLRQV�RYHU�WKH�SHULRG����������

RI� WKH�(XURSHDQ�8QLRQ��7KH�HPSLULFDO�HYLGHQFH�RQ� LWV� UROH� �L�H�� WKURXJK�(XUR�
SHDQ�GHYHORSPHQW�IXQGV��LQ�UHGXFLQJ�UHJLRQDO�GLVSDULWLHV�LV�PL[HG��WKRXJK�PRVW�
RI� WKH�VWXGLHV�WHQGV�WR�VXJJHVW� WKDW�GHYHORSPHQW�IXQGV�KDG�KHOSHG�WKH�UHJLRQDO�
FRQYHUJHQFH�SURFHVV��$LHOOR��3XSR��������(GHUYHHQ�HW�DO���������&DSSHOHQ�HW�DO���
������)XUFHUL�HW�DO��������ZH�VKRZ�WKDW�HFRQRPLF�GRZQWXUQV�DUH�DVVRFLDWHG�ZLWK�
D�VLJQL¿FDQW�DQG�ORQJ�ODVWLQJ�UHGXFWLRQ�LQ�UHJLRQDO�LQHTXDOLWLHV��([SDQVLRQDU\�¿V�
FDO�SROLF\�DV�ZHOO�DV�KLJKHU�VKDUH�RI�WKH�(XURSHDQ�GHYHORSPHQW��FRKHVLRQ��� At 

�� %ROGULQ�DQG�&DQRYD��������DQG�'DOO¶(UED�DQG�/H�*DOOR��������VXSSRUW�WKH�RSSRVLWH�LGHD�ILQ�
GLQJ�QRQ�VLJQLILFDQW�HIIHFWV�
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WKH�VDPH�WLPH��LW�LV�DOVR�UHFRJQL]HG�WKDW�FRKHVLRQ�SROLF\�ZRUNV�GL൵HUHQWO\�LQ�YHU\�
GL൵HUHQW� ORFDO� HFRQRPLF� DQG� VRFLDO� FRQWH[WV� �&UHVFHQ]L��*LXD�� ������ EXW� YHU\�
OLWWOH�LV�NQRZQ�RQ�WKH�LQWHUDFWLRQ�H൵HFW�EHWZHHQ�³VSDWLDOO\�WDUJHWHG´��OLNH�&RKH�
VLRQ�3ROLF\�� DQG�³VSDWLDOO\�EOLQG´�SROLFLHV� �OLNH�$/03V��� ,QGHHG�� WKH� H൵HFW�RI�
PDFURHFRQRPLF�SROLFLHV��PD\�EH�PDJQL¿HG��RU�FURZGHG�RXW��E\�WKDW�SURGXFHG�E\�
FRKHVLRQ�SROLF\��7R�VKHG�OLJKW�DOVR�RQ�WKLV�LVVXH��ZH�UH�HVWLPDWH�RXU�PRGHO�XVLQJ�
HTXDWLRQ�����ZLWK� WKH�YDULDEOH�]�EHLQJ�WKH�VKDUH�RI�FRKHVLRQ�IXQG�H[SHQGLWXUHV�
WR�*'3��)LJXUH���VKRZV�WKDW�SRVLWLYH�VKRFNV�WR�VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�
SROLFLHV�DUH�PRUH�H൵HFWLYH�LQ�LQFUHDVLQJ�RXWSXW�DQG�UHGXFLQJ�WKH�XQHPSOR\PHQW�
UDWH�ZKHQ�FRPSOHPHQWHG�E\�KLJKHU�&)�H[SHQGLWXUHV��,Q�SDUWLFXODU��ZH�¿QG�WKDW�D�

)LJXUH���±�,PSDFW�RI�SXEOLF�VSHQGLQJ�RQ�$/03�RQ�UHJLRQDO�RXWFRPHV�±�
ORZ�YV�KLJK�JURZWK�SHULRGV

8QHPSO\PHQW�UDWH

2XWSXW

1RWH��7KH�FKDUWV�VKRZ�WKH�LPSXOVH�UHVSRQVH�IXQFWLRQV�DQG�WKH�DVVRFLDWHG����SHUFHQW�FRQ¿GHQFH�
EDQGV�DV�VKDGRZ�DUHD��W� ���LV�WKH�\HDU�RI�WKH�SXEOLF�VSHQGLQJ�VKRFN��(VWLPDWHV�EDVHG�RQ�HTXDWLRQ�
����XVLQJ�D�VDPSOH�RI�����UHJLRQV�RYHU�WKH�SHULRG�����������
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���SHUFHQW�LQFUHDVH�LQ�VSHQGLQJ�LQFUHDVHV�RXWSXW�E\�DERXW�����SHUFHQW�LQ�WKH�PHGL�
XP�WHUP��DIWHU���\HDUV��LQ�FDVH�RI�KLJKHU�FRKHVLRQ�IXQG�H[SHQGLWXUHV�DQG�UHGXFHV�
WKH� XQHPSOR\PHQW� UDWH� E\� DERXW� ���� SHUFHQWDJH� SRLQW��&RQYHUVHO\�� WKH� H൵HFWV�
DUH�VWDWLVWLFDOO\�QRW�GL൵HUHQW�IURP�]HUR�ZKHQ�WKH�VKDUH�RI�FRKHVLRQ�IXQG�H[SHQGL�
WXUHV�LV�ORZHU��7KHVH�UHVXOWV�VXJJHVW�VWURQJ�FRPSOHPHQWDULW\�EHWZHHQ�$/03V�DQG�
&RKHVLRQ�3ROLF\��$�SRWHQWLDO�H[SODQDWLRQ�RI�WKLV�UHVXOW�LV�WKDW�FRPSOHPHQWLQJ�WKH�
LQYHVWPHQWV�LQ�XS�VNLOOLQJ�DQG�UH�VNLOOLQJ�RI�XQHPSOR\HG�DQG�GLVSODFHG�ZRUNHUV�
ZLWK�WKH�OLNHO\�MRE�FUHDWLRQ�DQG�LQFUHDVLQJ�GHPDQG�IRU�ODERU�WKDW�FDQ�EH�VWLPX�
ODWHG�E\�WKH�H[SHQGLWXUHV�UHODWHG�WR�WKH�(XURSHDQ�IXQGV��WKURXJK�LQYHVWPHQWV�LQ�

)LJXUH���±�,PSDFW�RI�SXEOLF�VSHQGLQJ�RQ�$/03�RQ�UHJLRQDO�RXWFRPHV�±�
ORZ�YV�KLJK�VKDUH�RI�FRKHVLRQ�IXQG�H[SHQGLWXUHV

1RWH��7KH�FKDUW�VKRZV�WKH�LPSXOVH�UHVSRQVH�IXQFWLRQV�DQG�WKH�DVVRFLDWHG����SHUFHQW�FRQ¿GHQFH�
EDQGV�DV�VKDGRZ�DUHD��W ��LV�WKH�\HDU�RI�WKH�SXEOLF�VSHQGLQJ�VKRFN��(VWLPDWHV�EDVHG�RQ�HTXDWLRQ�
����XVLQJ�D�VDPSOH�RI�����UHJLRQV�RYHU�WKH�SHULRG�����������
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LQIUDVWUXFWXUHV��UHVHDUFK�DQG�LQQRYDWLRQ��GLJLWDO�WHFKQRORJLHV���PDJQL¿HV�WKH�RULJ�
LQDO�UHVSRQVH�RI�UHJLRQDO�RXWFRPHV�WR�QDWLRQDO�VSHQGLQJ�RQ�$/03V��

5. Conclusions

,Q� UHVSRQVH� WR� WKH� &29,'���� FULVLV�� JRYHUQPHQWV� DUH� SXWWLQJ� LQWR� SODFH�
PHGLXP� WR� ORQJ�WHUP�VWUDWHJLHV� WR�ERRVW� WKH� MREV� UHFRYHU\�DQG� VWUHQJWKHQ� WKH�
UHVLOLHQFH�RI�WKHLU�ODERU�PDUNHWV��:KLOH�LW�LV�WRR�HDUO\�WR�DVVHVV�WKH�DGHTXDF\�RI�
SXEOLF�VSHQGLQJ�RQ�XQHPSOR\PHQW�EHQH¿WV�DQG�$/03V�LQ�UHVSRQVH�WR�WKH�FXUUHQW�
FULVLV��VXFK�SROLFLHV�FDQ�KDYH�KHWHURJHQHRXV�H൵HFWV�DFURVV�UHJLRQV�HYHQ�EHORQJ�
LQJ�WR�WKH�VDPH�FRXQWU\��,Q�WKLV�SDSHU��ZH�IRFXV�RQ�WKH�UHJLRQDO�H൵HFWV�RI�SXEOLF�
VSHQGLQJ�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV��$/03V��DQG�ZH�VKRZ�WKDW�GLVFUHWLRQ�
DU\�LQFUHDVHV�LQ�SXEOLF�VSHQGLQJ�RQ�$/03V�DW�WKH�QDWLRQDO�OHYHO�KDYH�VWDWLVWLFDOO\�
VLJQL¿FDQW�VKRUW��DQG�PHGLXP�WHUP�H൵HFW� LQ� UHGXFLQJ�UHJLRQDO�XQHPSOR\PHQW�
UDWH��ZKLOH�WKH\�UDLVH�UHJLRQDO�RXWSXW�JUDGXDOO\��6XFK�SRVLWLYH�H൵HFWV�WHQG�WR�EH�
ODUJHU�GXULQJ�GRZQWXUQV��DQG�ZKHQ�FRPSOHPHQWHG�E\�D�ODUJHU�VKDUH�RI�FRKHVLRQ�
IXQG�H[SHQGLWXUHV��2XU�UHVXOWV�WKXV�SURYLGH�VXSSRUW�IRU�WKH�LPSRUWDQW�UROH�WKDW�
$/03V�FDQ�SOD\�LQ�PLWLJDWLQJ�WKH�DGYHUVH�DJJUHJDWH�DQG�UHJLRQDO�LPSDFWV�RI�WKH�
&29,'����DQG�DOVR�RQ� WKH�SRWHQWLDO� FRPSOHPHQWDULW\�EHWZHHQ�DQG�³VSDWLDOO\�
EOLQG´��$FWLYH�/DERU�0DUNHW��DQG�³VSDWLDOO\�WDUJHWHG´��&RKHVLRQ��SROLFLHV�
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-RUGj�Ñ�� ��������(VWLPDWLRQ�DQG� LQIHUHQFH�RI� LPSXOVH� UHVSRQVHV�E\� ORFDO�SURMHFWLRQV��
$PHULFDQ�(FRQRPLF�5HYLHZ������������������'RL��������������������������. 

-RUGj�Ñ���7D\ORU�$�0�� ��������7KH�7LPH� IRU�$XVWHULW\��(VWLPDWLQJ� WKH�$YHUDJH�7UHDW�
PHQW�(൵HFW�RI�)LVFDO�3ROLF\��7KH�(FRQRPLF�-RXUQDO���������������������'RL����������
HFRM������. 

0DUWLQ� -�3�� ��������$FWLYDWLRQ� DQG� DFWLYH� ODERXU�PDUNHW� SROLFLHV� LQ�2(&'� FRXQWULHV��
VW\OLVHG�IDFWV�DQG�HYLGHQFH�RQ�WKHLU�H൵HFWLYHQHVV��,=$�-RXUQDO�RI�/DERU�3ROLF\��������
���'RL����������V���������������\. 

0DUWLQ�5���*DUGLQHU�%����������7KH�UHVLOLHQFH�RI�FLWLHV�WR�HFRQRPLF�VKRFNV��$�WDOH�RI�IRXU�
UHFHVVLRQV� �DQG� WKH�FKDOOHQJH�RI�%UH[LW���3DSHUV� LQ�5HJLRQDO�6FLHQFH��������������
������'RL����������SLUV������. 

0D]]ROD� )��� 3L]]XWR� 3�� �������� 5HVLOLHQFH� DQG� &RQYHUJHQFH�� 6KRUW� YV�� /RQJ�5XQ�
5HJLRQDO�(൵HFWV�RI�(FRQRPLF�&ULVHV�DQG�0DFURHFRQRPLF�3ROLFLHV��6FLHQ]H�5HJLRQ-
ali��������������'RL����������������. 

2(&'���������2(&'�(PSOR\PHQW�2XWORRN�������7RZDUGV�0RUH�DQG�%HWWHU�-REV��3DULV��
2(&'�3XEOLVKLQJ��'RL����������HPSOBRXWORRN������HQ.

2(&'� ��������2(&'�(PSOR\PHQW�2XWORRN� ������ 7DFNOLQJ� WKH� -REV�&ULVLV� �� 2(&'�
3XEOLVKLQJ��3DUis. 'RL����������HPSOBRXWORRN������HQ .

3HURWWL� 5�� �������� )LVFDO� 3ROLF\� LQ� *RRG� 7LPHV� DQG� %DG�� 7KH� 4XDUWHUO\� -RXUQDO� RI�
(FRQRPLFV���������������������'RL�������������������������.

3L]]XWR�3����������5HJLRQDO�H൵HFWV�RI�PRQHWDU\�SROLF\�LQ�WKH�8�6���$Q�HPSLULFDO�UH�DV�
VHVVPHQW��(FRQRPLFV�/HWWHUV���������������'RL����������M�HFRQOHW������������.

*OL�H൵HWWL�UHJLRQDOL�GHOOD�VSHVD�SXEEOLFD�VXOOH�SROLWLFKH�DWWLYH�GHO�ODYRUR��HYLGHQ]H�
dalle economie avanzate
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