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WORKING PAPERS 
 

WORKING PAPERS PUBBLICATI A DICEMBRE 2009  

 

WP N°10 2009 

The Euro and Firm Restructuring  

di Matteo Bugamelli, Fabiano Schivardi, Roberta Zizza 
 

We test whether and how the adoption of the euro, narrowly defined as the end of 
competitive devaluations, has affected member states productive structures, 
distinguishing between within and across sector reallocation. We find evidence that 
the euro has been accompanied by a reallocation of activity within rather than across 
sectors. Since its adoption, productivity growth has been relatively stronger in 
country-sectors that once relied more on competitive devaluations to regain price 
competitiveness. This effect is robust to potential omitted-variable bias and 
correlated effects. Firm-level evidence from Italian manufacturing confirms that low-
tech businesses, which arguably benefitted most from devaluations, have been 
restructuring more since the adoption of the euro. Restructuring has entailed a shift 
of business focus from production to upstream and downstream activities, such as 
product design, advertising, marketing and distribution, and a corresponding 
reduction in the share of blue collar workers.  
 

WP N°9 2009 

The Exchange Rate, Employment and Hours: What Firm -Level Data Say  

di Francesco Nucci, Alberto Franco Pozzolo 

 
Using a representative panel of manufacturing firms, we estimate the response of job 
and hours worked to currency swings, showing that it depends primarily on firmsô 
exposure to foreign sales and their reliance on imported inputs. We also show that, 
for given International exposure, the response to exchange rate fluctuations is 
magnified when firms exhibit a lower monopoly power and when they face foreign 
pressure in the domestic market through import penetration. The degree of   
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substitutability between imported and other inputs and the distribution of workers by type introduce 
additional degrees of specificity in the employment sensitivity to exchange rate swings. We show that 
firmsô export status and episodes of entry and exit in the export market are associated with a 
heterogeneous employment response to exchange rate variations. Wage adjustments are shown to 
provide a channel through which firms react to currency shocks. Finally, gross job flows within the 
firm are found to react to exchange rate fluctuations, but the effect on job creation is predominant. 

 

WORKING PAPERS 
 

ULTIMI 5 WORKING PAPERS PUBBLICATI  

 

WP N°8 2009 

Assessing Italy's Reform Challenges: What Do Growth Accounting and  

Structural Indicators Say?  

di Lorenzo Codogno, Francesco Felici 
 

WP N°7 2009 

The Implementation of Monetary and Fiscal Rules in the EMU: a Welfare -Based Analysis  

di Amedeo Argentiero 

 

WP N°6 2009: 

Cross -Crountry Causes and Consequences of the 2008 Crisis: Early Warning  

di Andrew K. Rose, Mark M. Spiegel 

 

WP N°5 2009: 

Le persone comuni fanno previsioni economiche seguendo logiche econometriche o 

meccanismi psicologici?  

di Maurizio Bovi 

 

WP N°4 2009: 

Modello di Microsimulazione EconLav: la costruzione del data -set di input  

di Manuela Coromaldi, Delia Guerrera 

 

WORKING PAPERS IN CORSO DI PUBBLICAZIONE  

 

Contents and Measures of Sustainable Progress: the Performance of Italy in a 

Selection of Synthetic Indices  

di Priscilla Altili, Annalisa Cicerchia, Pietro Zoppoli 

 

The Italian Micro -Simulation Model EconLav  

di Nicola Curci, Manuela Coromaldi, Giuseppe De Luca, Domenico De Palo 
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The Pro -Competitive Effect of Imports from China: an Analysis on Firm -Level Price 

Data 

di Matteo Bugamelli, Silvia Fabiani, Enrico Sette 

 

The Effects of Unemployment Benefits in Italy  

di Alfonso Rosolia, Paolo Sestito 

 

Globalizzazione e competitività della zona euro  

di Filippo Di Mauro, Katrin Forster 

 

Le principali recessioni italiane: un confronto retrospettivo  

di Antonio Bassanetti, Martina Cecioni, Andrea Nobili, Giordano Zevi 

 

The Microeconomics of Fiscal Consolidations in a Monetary Union: the  Case of Italy  

di Lorenzo Forni, Andrea Gerali, Massimiliano Pisani  

 

 

 

NOTE TEMATICHE 
 

NOTE TEMATICHE PUBBLICATE A DICEMBRE 2009  

 

NT N°14 2009 

The Use of Targets in the Lisbon Strategy  

di Lorenzo Codogno,Guillaume Odinet, Flavio Padrini 

 

Targets can be very useful in policymaking within the context of the Lisbon Strategy, but they need 
to be used in accordance with certain criteria. In particular, there should be intermediate targets in 
place that directly affect final policy goals, and are easy to measure and monitor. Moreover, in 
order to be more effective, targets should be complemented by structural indicators. Reliable 
quantitative tools should be used to assess intended and unintended implications of policies 
implemented to meet targets. Finally, a transparent and widelyaccepted mechanism should be in 
place to transpose EU-wide targets into realistic, but still challenging, national targets. 

 

 

PRECEDENTI  NOTE TEMATICHE PUBBLICATE (ULTIME 5)  

 

NT N°13 2009 

Il Piano Europeo di ripresa economica tra vincoli e opportunità  

di Paolo Biraschi, Alessandra Caretta, Flavio Padrini 
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NT N°12 2009 

Caratteristiche della bolla speculativa immobiliare e della crisi finanziaria e possibili 

impatti sullôeconomia italiana 

di  Gabriele Velpi 

 

NT N°11 2009 

Assessing Short -Term Effects of  Crisis and Policy Interventions on Potential Growth 

and Public Finances in the EU: a Methodology based on Forecast Revisions  

di Marco Cacciotti, Juan Jos® Pradelli 

 

NT N°10 2009 

R&S in Italia - Esperienze, problematiche e politiche: tavola rotonda del 9 luglio 2009  

di Silvia DôAndrea, Maria Rita Ebano, Giancarlo Infantino 

 

NT N°9 2009 

Lôanalisi della sostenibilit¨ di lungo periodo delle finanze pubbliche: la metodologia 

dellôUE 

di Paolo Biraschi, Juan José Pradelli 

 

 

NOTE TEMATICHE IN CORSO DI PUBBLICAZIONE  

 

 

Bridge Models to Forecast Labor Market Indicators: an Exploration for Italy  

di Flavio Padrini, Valentina Flamini 

 

La lotta ai cambiamenti climatici dal protocollo di Kyoto alla conferenza di 

Copenhagen. Problemi o prospettive in chiave europea  

di Paolo Biraschi, Maria Rita Ebano 

 

Crises and post -Crisis Growth in Italy: a Historical Comparison  

di Juan José Pradelli 
 

La riforma della Pubblica Amministrazione e del lavoro pubblico in Italia  

di Antonella Tabarrini 
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BROWN BAG LUNCH MEETING 

 
BROWN BAG LUNCH MEETING DICEMBRE 2009  

 

THE MACROECONOMICS OF FISCAL  CONSOLIDATIONS  IN A MONETERY UNION: THE CASE OF 

ITALY  

Lorenzo Forni, Andrea Gerali, Massimiliano Pisani (Banca d'Italia) 

1 Dicembre 2009 

 

 

BROWN BAG LUNCH MEETING IN PROGRAMMA  

 

 

STEADY STATE LAFFER CURVE WITH THE UNDERGROUND ECONOMY 

Francesco Busato, Bruno Chiarini (Universit¨ degli Studi di Napoli ñParthenopeò) 

28 Gennaio 2010 
 

TRILL (T REASURY ITALIAN LEADING): A NEW SHORT TERM FORECASTING TOOL 

Cecilia Frale (Ministero dellôEconomia e delle Finanze), Libero Monteforte (Banca dôItalia)  

9 Febbraio 2010 
 

CHANGING INSTITUTION AND PRODUCTIVITY ACROSS EUROPE 

Antonio Bassanetti, Roberto Torrini, Francesco Zollino  (Banca dôItalia) 

26 Febbraio 2010 
 

THE ECONOMCS OF HAPPINESS: A SURVAY OF THE EMPIRICAL  LITERATURE 

Leonardo Becchetti  (Universit¨ degli Studi di Roma ñTor Vergataò) 

23 Marzo 2010 
 

CICLO DI LEZIONI SU AUCTION THEORY 

Gian Luigi Albano (Consip) 

 
Le lezioni, svolte nellôambito del Ph.D. in Money and Finance dellôUniversit¨ degli Studi di 
Roma ñTor Vergataò, rientrano nel programma di attivit¨ dei BBLM del Dipartimento del 
Tesoro: 
15 Febbraio 2010 ore 10-13 
19 Febbraio 2010  ore 10-13 
22 Febbraio 2010 ore 10-13 
15 Marzo    2010 ore 10-14 
19 Marzo    2010 ore 10-13 
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EVENTI ESTERNI 

 
EVENTI ESTERNI DICEMBRE 2009 

 

IL SALDO  DI BILANCIO  STRUTTURALE   

Paolo Biraschi (Ministero dellôEconomia e delle Finanze) 

10 Dicembre 2009 (Universit¨ degli Studi di Firenze) 


