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Summary 
 
 
In this paper we use empirical cross-country correlation coefficients of GDP- and 
private consumption data as a measure of financial integration between the current EU-
member states and the central and eastern European accession states. We find, that the 
so-called consumption correlation puzzle with high output correlations and considerably 
small(er) consumption correlations (just opposite to the theory of complete financial 
markets) does also and still exist among European countries, even using data-sets 
covering most recent time periods. Thus, there seems to be less financial market 
integration than often expected. 
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1. Introduction 
 

The so-called “consumption correlation puzzle” is certainly one of the well-known 

anomalies to be found by comparing theoretical and empirical properties of interna-

tional financial markets. The welfare gains exploitable by the use of these interna-

tional capital markets include growth effects and smoothing of time-paths of con-

sumption. International markets typically provide national agents with a much wider 

range of investment opportunities and thus allow better pooling of national con-

sumption risk.  

The availability to diversify away country specific risks allows to shift portfolio 

weights from low-risk and low-yield assets to high(er) risk and thus high(er) yield 

assets which should lead to increasing output growth. Secondly, under certain (re-

strictive) assumptions2, even perfect risk-insurance is possible – with the striking 

result, that a country’s consumption can be shown to be a constant fraction of world 

output and totally independent of domestic output (and domestic output fluctua-

tions, of course). This can be summarized in the cross-country correlation coeffi-

cients of consumption and output, where the consumption correlation should, at 

least, be  larger than the respective correlation of outputs. 

However, confronting these theoretic aspects to actual data, leads to a picture dra-

matically different, showing that there seems to exist a major discrepancy between 

models and data. Especially the international co-movements are somewhat opposite 

to the theoretic prediction: cross-country correlation coefficients of consumption are 

typically smaller than the output correlations. 3 Combined with the also well-known 

equity home bias puzzle, it seems somewhat unclear, whether the benefits from in-

ternational financial markets proposed by economic theory are too low to be realized 

profitably or that international markets offer a too incomplete set of assets.4  

Concerning empirical studies on consumption correlations, it has to be mentioned 

that these studies usually cover the 1950s to the 1980s, only few have data-sets end-

ing in the early 1990s. By taking into account that most of the liberalization and inte-

                                                 
2 It is assumed, that the market structure is complete, that there exit perfect capital mobility and trad-
ability of all commodities. In addition, the absence of all transaction costs is necessary. 
3 See for example: Backus Kehoe and Kydland (1992, 1993), Baxter and Crucini (1995), Devereux, 
Gregory and Smith (1992), Kollman (1996), Obstfeld (1994a, c, 1995), Stockmann and Tesar (1995) 
and Tesar (1993, 1995).  
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gration of world capital markets took place after the break-down of the Bretton-

Woods system, more precisely, many countries only recently removed barriers to 

capital mobility etc. This leads to the assumption, that by using more timely data-sets, 

we should arrive at a different empirical picture. Olivei (2000) followed the same idea 

in his study for the G-7 Countries but failed to find a change in the structure of 

cross-country correlation coefficients.  

Although four of the G-7 countries are members of the European Union, and one 

thus might expect to find for most other countries results similar to those of Olivei, 

it is still of interest to perform the calculations of international co-movements for all 

current EU members, since through the ongoing and ever increasing harmonization 

and integration across EU-members, there is at least some room for the expectation 

of a somwhat closer connection of theory and data for these countries. Next, 

including in the analysis the central and eastern European countries (CEEC), which 

will join the EU in the near future should add some more insight for at least two 

reasons, regardless the fact, that no such study has been undertaken with respect to 

these countries by now. Firstly, these countries are special insofar as they only joined 

the “global financial community” after the fall of the iron curtain in 1989,5 and 

secondly almost all of the tradable assets in these countries were formerly 

government-owned and have recently been privatized. These enormous privatization 

efforts lead to a broader range of investment opportunities which, as stated above, 

means an improvement of international risk-sharing opportunities, as for example, 

shown by Girmens (2002). 

The effects of privatization should also be ascertainable among the EU members 

who also experienced notable privatization efforts of their governments.6 

Applying an approach used by Obstfeld (1994a) we will use consumption correla-

tions as a measure of financial market integration in a second way by concentrating 

on the evolution of these coefficients over time. In the recent times of more inten-

sive market liberalization we should be able to observe higher numerical values of 

consumption correlations than before. 

                                                                                                                                      
4 This question is widely debated and lead to a large body of lierature. But, however, until know,  no 
commonly accepted explanation has been found. 
5 With the exceptions of Malta and Cyprus, of course. 
6 Especially in Spain and Italy, but also in France and Germany, the recent privatizations of formerly 
public monopolies in the telecommunications and other utilities sectors are widely associated with the 
advancement of capital markets in the respective countries. 
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Our findings, however, do not show severe discrepancies to the results presented in 

earlier studies. What we observe is on the one hand, that the so-called consumption 

correlation puzzle does still exist among European countries, both EU members and 

accession states. The computations using shifting time intervals, show that the nu-

merical values of consumption and output correlations are extremely sensitive to the 

specific time interval chosen. It seems not to be possible to use the numerical values 

of the coefficients and their change over time as a measure of market integration. 

The structure of the paper is straightforward: the following section 2 highlights some 

basic properties of international consumption risk-sharing, section 3 gives a detailed 

data description whereas the computational results are presented in section 4. The 

last section thus concludes. All tables and figures are to be found in the appendix. 

 

 

2. Consumption risk-sharing 
 

A simple endowment model of a two-country world economy shall be used to em-

phasize the connection between risk-sharing through complete asset markets and 

consumption correlations.7 

The representative agents in the domestic and the foreign country receive stochastic 

endowments of the consumption good, tY  and *
tY  respectively, and maximize the 

sum of the present and discounted future utility of consumption. Except for the en-

dowment processes, both agents are assumed to be equal (for simplicity), especially 

with respect to the utility function and the discount factor. The social planner’s 

maximization problem than is described by  


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with µ  and *µ  representing country-weights. The resource constraints for all peri-

ods t  are given by  
**
tttt YYCC +=+ .       (2) 

From the first order conditions, we derive the following relationship, which requires 

the ratio of marginal utilities to remain constant: 



4 

**)('
)('

µ
µ

=
t

t

Cu
Cu .        (3) 

From that property, one can easily derive that domestic and foreign consumption 

expenditures are perfectly correlated:  

1),( * =CCcorr .8       (4) 

In a more realistic multi-country framework, one country’s consumption can be 

shown to be perfectly correlated with not only world consumption but also with any 

other country’s consumption expenditure, i.e.  

1),( =Wi CCcorr     and    1),( =ji CCcorr      (5) 

hold for all countries i and j . We also see, that country i ’s consumption is a con-

stant fraction of world output, implying a perfect correlation among these variables:  

1);( =Wi YCcorr .9       (6) 

Finally, two other predictions of cross-country correlations within the complete mar-

kets environment shall be noted. Since the countries differ in their output streams, 

for all countries i and j the cross-country correlation of outputs should be smaller 

than the corresponding consumption correlation: 

),(),( jiji CCcorrYYcorr < .       (7) 

Close to that, we also see that there must be a smaller correlation of domestic con-

sumption with domestic than with world output, i.e. 

),(),( Wiii YCcorrYCcorr < .      (8) 

Weakening one or all of the underlying assumptions of market completeness, perfect 

capital mobility and perfect tradability of outputs lead to weaker relations of the vari-

ables. But nonetheless, the implications drawn from the very stylized version of the 

model can be found again in somewhat more sophisticated models. For example, 

Backus, Kehoe and Kydland (1992) construct a two-country real business cycle 

                                                                                                                                      
7 The following is in part based on discussions by Pakko (1998) and Olivei (2000). For a more detailed 
and precise presentation of this model see for example Ch. 5 in Obstfeld and Rogoff (1996). 

8 The correlation coefficient of two variables X and Y is defined as: 
YX

YX
YXcorr

σσ
),cov(

),( = , where 

cov(X,Y) is the covariance between the two variables. Xσ and Yσ  refer to the standard deviation. of 
X and Y respectivley. The inequality 1),(1 ≤≤− YXcorr always holds. A linear relationship 

bXaY += between X and Y leads to a positive ( 0>b ) or a negative ( 0<b ) perfect correlation. 

9 ∑= =
I
i

iW CC 1  and ∑ == I
i

iW YY 1 . 
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model and calibrate it to the US economy. Simulations of their model lead to a cross-

country consumption correlation of 0.88 and  an output correlation of –0.18 – both 

very close to the “basic” forecast. Those predictions proved to be robust against 

several model modifications.10 

As it already has been mentioned, from the co-movement behavior derived above, it 

is intuitive to expect there to be a closer correlation of consumption in the most 

recent times of increasing integration of world markets, especially the 1990s. 

Moreover, the ongoing efforts to develop ever more sophisticated financial 

instruments certainly lead to a more complete market structure and provides better 

opportunities to insure against country-specific consumption risks. For this reason, 

Obstfeld in his study of risk-sharing among the G-7 splits his sample into two 

subperiods, with the end of the Bretton-Woods era as the seperator.11 He indeed 

finds that the majority of country-pairs show larger values of the consumption and 

output correlations in the second subsample. Olivei (2000) also considers two 

subsamples,12 the later covering the 1990s, but is unable to confirm Obstfeld’s earlier 

results. On the contrary, there are generally smaller values of consumption and 

output correlations found in the 1990s than before. Olivei suggests that one reason 

for this might be that in the earlier period the presence of severe global shocks might 

have overstated the amount of international risk-sharing. 

 

 

3. Data 
 

All data are from the IMF’s „International Financial Statistics (IFS)“. We use quar-

terly and annual data for gross domestic product (GDP) and private consumption 

expenditure for the 15 EU-members and the 10 current accession states plus Bul-

garia, Romania, and Turkey. Data availability varies by country and is summarized in 

the Appendix (Table 1).  

                                                 
10 This paper is especially noteworthy, since the authors were the first to introduce the anomaly status 
of consumption correlations when they found that 1) confronting their model with empirical data for 
several industrial countries lead to the opposite than the prediction of the model and 2) that applying 
several modifications onto their model, such as introducing transportation costs, limiting international 
trade and variations of several model parameters did not really alter the general prediction of high 
consumption and low output correlations. Because of this robustness, they labelled it an anomaly. 
11 1951-72 and 1973-88. 
12 1973-87 and 1988-98. 
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Although quarterly data are the preferred choice, we also use annual data for two 

reasons. Firstly, there is very limited quarterly data available for the CEEC. However, 

even for three EU members, Greece, Ireland, and Luxembourg, we only have annual 

data. Secondly, the calculations using annual data may be used to verify and 

strengthen the quarterly results. 

Since all time series in the IFS are nominal, we use the GDP-deflator to compute real 

time series of GDP and consumption. Annual population data is used to obtain 

comparable per-capita series.  

Additionally, we compute aggregate time series for EU15 and „Europe“ (including all 

countries in sample) as population-weighted average of national time series.13 There-

fore the 1995 average exchange rate of the US Dollar versus the national currencies 

is used to obtain plausible values for the aggregates.. Finally, we take the first differ-

ence of the natural logarithms of the time series to eliminate the time trend.14 

 

 

4. Computational Results 
 

As described above, our data input consists of growth rates of consumption and 

GDP for the countries in question. We now computed cross-country correlations of 

both, consumption and output growth rates, by applying several time intervals, rang-

ing from twenty-years (annual data) to 4 years (quarterly data). 

Since correlating 21 (quarterly data) or 30 (annual data) leads to matrices containing 

210 and 435 relevant, i.e. different, country pairs, most of the following discussion 

will necessarily focus on the correlations between individual countries and the Euro-

pean averages. Due to the very limited data availability for the CEEC, most calcula-

tions could solely be performed for the current EU members.  

                                                 
13 European per capita consumption is ∑ == I

i
iE iCC 1ω , with iϖ representing country i ‘s share in 

European population which is simply the sum of  all sample countries populations. Population data 
are mid-year estimates from the IFS-Yearbook.  
European per capita output is computed analogously.  
14 Many empirical studies use instead of first differencing the Hodrick-Prescott (HP) Filter (Hodrick 
and Prescott (1997)). Although employing this method induces generally higher values of both con-
sumption and output correlation coefficients, the general picture is not influenced by the method of 
detrending, so that it seems feasible to concentrate this presentation on the results derrived with dif-
ferenced data. 
See King and Rebelo (1993) for a discussion of the properties of both detrending methods. 
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The first two tables show the values of the consumption and output correlation coef-

ficients for those twelve EU members providing quarterly data to the IFS. The com-

plete time sample from 1971 to 2000 has been subdivided into three equal-length (40 

quarters) intervals. Thus, each cell reports for the specific country pair the coefficient 

for 1971:1-1980:4 in the first row, for  1981:1-1990:4 in the second row, and for 

1991:1-2000:4 in the last row.  

========= 
Tables 2 and 3 
========= 

Not surprisingly, we observe that all consumption correlations are far from unity as 

would be in a complete markets framework. Condition (5) is thus never fulfilled.  

For this reason, we will check the somewhat weaker condition (7) which requests 

that for all country pairs the consumption correlation shows a larger value than the 

correspondig correlation of outputs. To simplify this analysis, table 4 presents the 

differences of the entries in tables 2 and 3, i.e. Thus, positive entries mean that for 

the relevant country pair the consumption correlation is larger than the output corre-

lation, negative entries are opposite. 

========= 
Table 4 

========= 
Of the 78 country pairs for which all three intervals are computable, only 23 during 

1971-80, 18 for 1981-90, and 19 for 1991-2000 meet the requirement imposed by 

condition (7) of consumption correlations exceeding the relevant output correlation. 

And, however, none of these country pairs have a consumption correlation larger 

than the corresponding output correlation in all of three time intervals presented. 

Considering the two “intermediate” intervals from 176-85 and 1986-95 give the same 

picture. Thus, using this approach, one cannot identify any order of countries being 

less or more integrated than others. Especially, there are very few correlations of 

national with European consumption that are larger than their GDP-counterparts. 

This, in fact, is quite embarrassing for the initial expectation of increasing European 

integration to be found herein. 

More surprisingly, there is no general trend towards higher numerical values in later 

time periods certifiable from the results presented in tables 2 through 4. It does not 

seem that there exists any common trend of the evolvement of the coefficients over 

time. We observe several country pairs, where the numerical value tend to increase 
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from 1971-80 to 1991-2000 on the one hand, but there are both numerous pairs that 

behave just the other way round, and, however, for the majority of country-pairs we 

find a somewhat cyclical behaviour around a steady mean. This last observation will 

become even more evident, when we consider shorter intervals, in particular in the 

case of the 16-quarters rolling interval used for the CEEC presented later. 

Including the six accession states providing quarterly data in our analysis leads to 

similar results for these countries, condition (5) is never and condition (7) only in 12 

out of 36 country-pairs met.  Table 5 summarizes all results for the ten-year quarterly 

data computations, tables 9 to 11 are the 1991-2000 equivalents to tables 2 to 4. In 

table 5, and the following tables 6 and 7, the first column always provides the data 

for intra-EU correlations, the second the corresponding intra-CEEC correlations, 

and in the last column, we report the data for correlation matrices containing all 

countries in our sample. The sub-columns give the absolute number of country pairs 

with larger consumption than output correlation, the total number of country pairs,15 

and the percentage of pairs meeting condition (7), respectively. 

========= 

Tables 5 and 6 
========= 

When applying a rolling sixteen-quarter interval to the data-set we arrive at the fig-

ures summarized in table 6. Although the rather short interval-length seems not really 

appropriate for the “old” European Union members, this is a chance to enclose the 

CEEC into our analysis and to evaluate the evolution of their international co-

movements.  

First of all, we state the existence of the consumption correlation puzzle among the 

CEEC. Omitting the first observation16, there is an increase in the number of country 

pairs fulfilling the criterion of larger consumption correlations until the mid-1990s 

with a peak of 54%. Afterwards, the number decreases which leads to the conjecture 

that decreasing financial integration took place in the last years. This clearly contra-

dicts the expectation of convergence in anticipation of the EU-accession. 

Finally, we turn to the larger sample of countries with annual data available. Like 

before, table 7 summarizes the number of pairwise correlations meeting requirement 

                                                 
15 The variation in these numbers stems from the different lenghts of the original time series em-
ployed. 
16 which is not concincing because of the very limited country sample. 
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(7). We observe instantaneously, that the consumption correlation puzzle is to be 

found in all time intervals used in this computation, regardless of data frequency, 

interval-length and time-period. This fact is not surprising as it comes to the “early” 

periods, since we here just replicate what has been done before. However, even when 

more recent periods are examined, the puzzle does not vanish, as assumed. More-

over, one might even identify a slight downward trend, meaning increasing persis-

tence of the puzzle. 

========= 
Table 7 

========= 
 

Increasing financial integration among countries should be observable in increasing 

cross-country correlations. While Obstfeld (1994a) succeeded to show this circum-

stance for his data-set, regarding the present sample of European countries more or 

less shows a stable situation. Consider for example in table 8 the correlation coeffi-

cients of national with European average consumption and GDP in seven ten-year 

intervals (annual data) from 1961-70 until 1991-2000. 

========= 
Table 8 

========= 
Although there is some variation in the “time-series” of coefficents, to deduce a 

common trend for the EU members therefrom seems rather dificult. A slight upward 

trend in the numerical values of the consumption correlations may exist, whereas the 

output correlations remain even more stable. Figure 1 visualizes table 8 for choice of 

six countries. The results presented in table 8 are of interest insofar, as the chosen 

ten-year intervals and the 5-year distance between single observation suppresses most 

of the cyclical behavior that can be found in the data when using shorter intervals 

and considering shorter distances between specific intervals.17 This cyclical behavior 

is best demonstrated by Figure 2, which presents the consumption and output corre-

lation coefficents and the difference between them, for France and Germany when a 

rolling sixteen-quarter interval is used (i.e. 1977:1-1980:4, 1978:1-1981:4, etc.). The 

cyclic behavior of the numerical values impedes the direct interpretation of several 

subsequent coefficients for a given country-pair. Although the consumption correla-
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tion puzzle in itself is not affected by selecting specific time intervals, the numerical 

values of the coefficients are rather sensitive to that decision.  

========= 
Fig. 1 and 2 

========= 
 

 

5. Conclusion 
 

The very basic macro approach presented in this paper resulted in two main findings. 

First, there is a remarkably high persistence of the consumption correlation puzzle to 

be found in the data-set of up to 28 European countries, regardless of the specific 

time intervals applied. The assumed increase of cross-country correlations as a result 

of the recent steps towards more integrated markets and the ongoing sophistication 

in financial assets could not be validated herein. Second, numerical values of cross-

country coefficients vary widely depending on the specific time interval chosen. 

Trends towards higher consumption correlations in the most recent time periods as 

proposed by Obstfeld (1994a) cannot be identified in this European data-set. 

At least three points are certainly worth further attention: Since the data availability 

for the CEEC improves with every quarter passed, it should be interesting to repli-

cate the calculations for these countries in the near future. The co-movements of 

outputs with consumption should be reported in the next version of this paper as 

well as it seems appropriate to follow Pakko’s (1998) suggestion of testing the statis-

tical significance of the underlying hypotheses to enrich the interpretation of the re-

sults. 
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7. Appendix 
 

Table 1: List of countries, country codes and data availability with data source. 

ISO-
Code 

Country 
data availability – quar-

terly 
data availability – annual 

  (start dates only, all series end 2000, otherwise indicated) 

AT Austria 1964 1964 

BE Belgium 1985 1953 

BG Bulgaria NA 1991-1999 

CY Cyprus NA 1960-1999 

CZ Czech Republik 1994 1993 

DK Denmark 1988 1966 

EE Estonia 1993 1993 

FI Finland 1970 1960 

FR France 1970 1952 

DE Germany 1960 1960 

GR Greece NA 1950 

HU Hungary NA 1970 

IE Ireland NA 1948 

IT Italy 1970 1960 

LV Latvia 1992 1992 

LT Lithuania 1993 1992 

LU Luxembourg NA 1950-1992 

MT Malta NA 1954 

NL Netherlands 1977 1956 

PL Poland NA 1980 

PT Portugal 1977 1969 

RO Romania NA 1980 

SK Slovak Republik 1993 1993 

SI Slovenia NA 1993 

ES Spain 1970 1954 

SE Sweden 1980 1950 

TR Turkey 1987 1987 

GB United Kingdom 1957 1948 

XX Average of all countries 1991-2000** 1981-2000** 

EU Average of EU-countries 1981-2000** 1961-2000** 

Data source: IMF (2001) 
IFS-line numbers: GDP: 99B ZF/ZW/CZF/CZW), consumption: 96F ZF/ZW/CZF/CZW, 
GDP-deflator: 99B VPZF/VRZF, population: 99Z ZF, exchange rates: AH_ZF 
**: “relevant” interval due to different data availability across countries. 
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Table 2: Consumption correlations for EU countries. Quarterly data, comparison of intervals 
1971-1980, 1981-1990, and 1991-2000. 

  BE DK FI FR DE IT NL PT ES SE GB EU 
1971-1980     NA      NA  -0.20 0.17 0.18 0.13 0.39 0.60 0.36 0.61 0.10 0.21
1981-1990 0.48 -0.52 -0.10 -0.08 0.11 -0.19 -0.29 -0.07 0.09 -0.14 -0.11 -0.03
1991-2000 

AT 

0.27 0.07 0.13 -0.17 0.07 0.14 0.06 0.07 0.17 0.12 0.07 0.08
1971-1980      NA      NA     NA      NA     NA     NA     NA     NA     NA      NA      NA  
1981-1990  0.29 -0.21 -0.25 0.27 -0.04 -0.18 -0.02 -0.13 0.12 -0.26 0.00
1991-2000 

BE 

 0.18 0.24 -0.06 -0.16 0.54 0.16 -0.04 0.37 0.00 -0.08 0.02
1971-1980       NA     NA     NA     NA     NA     NA     NA     NA      NA      NA  
1981-1990   0.22 -0.55 -0.05 -0.21 0.16 -0.18 -0.12 0.42 -0.28 0.17
1991-2000 

DK 

  0.28 -0.08 0.07 0.21 0.17 0.10 -0.12 0.10 0.08 0.13
1971-1980    0.06 0.17 -0.31 0.03 0.00 -0.09 0.21 0.14 0.10
1981-1990    0.14 -0.15 0.14 -0.06 -0.10 -0.12 0.52 0.27 0.22
1991-2000 

FI 

   0.24 0.25 0.31 0.35 0.27 0.08 0.06 0.37 0.51
1971-1980     0.13 0.25 -0.17 0.00 0.43 0.03 0.12 -0.19
1981-1990     -0.05 0.01 0.22 0.35 0.09 0.24 0.17 0.32
1991-2000 

FR 

    0.05 -0.13 0.41 0.04 0.05 -0.07 0.30 0.56
1971-1980      -0.09 0.01 -0.02 -0.02 0.66 0.55 0.61
1981-1990      0.23 0.25 -0.19 0.23 -0.03 -0.10 0.37
1991-2000 

DE 

     -0.10 0.04 -0.09 0.14 0.02 0.49 0.74
1971-1980       0.17 0.45 0.36 0.21 -0.01 0.10
1981-1990       0.07 -0.10 -0.07 0.17 0.13 0.32
1991-2000 

IT 

      -0.02 -0.06 0.11 -0.15 -0.24 0.04
1971-1980        0.46 0.09 -0.02 -0.02 0.02
1981-1990        0.04 0.39 0.03 -0.05 0.27
1991-2000 

NL 

       0.09 0.19 0.01 0.32 0.37
1971-1980         0.44 0.43 -0.04 0.29
1981-1990         0.00 -0.11 0.05 0.26
1991-2000 

PT 

        -0.66 0.01 0.23 -0.20
1971-1980          -0.20 0.10 0.04
1981-1990          0.04 -0.05 0.32
1991-2000 

ES 

         -0.07 -0.04 0.37
1971-1980           0.83 0.58
1981-1990           0.36 0.39
1991-2000 

SE 

          -0.08 0.03
1971-1980            0.39
1981-1990            0.28
1991-2000 

GB 

           0.55
 
Since the time series available for Belgium and Denmark commence in 1985 and 1988, respec-
tively, the coefficients of these countries in the second time interval (1981-1990)  should be read 
with caution. 
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Table 3: Output correlations for EU countries. Quarterly data, comparison of intervals 1971-
1980, 1981-1990, and 1991-2000. 

  BE DK FI FR DE IT NL PT ES SE GB EU 
1971-1980 AT NA     NA  0.11 0.36 0.31 0.32 0.06 0.41 0.37 0.03 0.00 0.29
1981-1990  0.50 0.17 -0.14 0.10 0.44 0.25 0.26 -0.02 0.33 0.22 0.10 0.27
1991-2000  0.19 -0.06 0.20 0.41 -0.07 0.31 0.21 0.25 0.26 0.22 0.21 0.13
1971-1980 BE      NA     NA     NA     NA     NA     NA     NA     NA      NA      NA     NA  
1981-1990   -0.12 0.33 0.35 0.18 0.30 0.07 0.40 0.18 0.12 0.11 0.54
1991-2000   0.42 0.37 0.51 0.29 0.30 0.45 0.36 0.22 0.52 0.24 0.46
1971-1980 DK     NA     NA     NA     NA     NA     NA     NA      NA      NA     NA  
1981-1990   0.31 -0.18 -0.06 0.33 0.17 -0.02 0.17 0.25 -0.21 0.36
1991-2000   0.29 0.23 0.26 0.04 0.19 0.12 0.19 0.20 0.17 0.34
1971-1980 FI  0.08 0.08 -0.04 -0.18 -0.26 0.05 0.51 0.19 -0.05
1981-1990   0.32 -0.10 0.49 0.04 0.04 0.22 0.25 0.21 0.21
1991-2000   0.45 0.30 0.28 0.30 0.19 0.21 0.72 0.46 0.48
1971-1980 FR  0.47 0.53 0.28 -0.31 0.49 0.24 0.31 0.50
1981-1990   0.29 0.53 0.11 0.49 0.39 0.35 0.35 0.41
1991-2000   0.36 0.27 0.63 0.37 0.29 0.54 0.38 0.56
1971-1980 DE  0.30 0.57 0.41 0.25 0.02 0.55 0.46
1981-1990   0.32 0.26 -0.05 0.07 0.05 0.12 0.29
1991-2000   -0.51 0.41 0.44 0.12 0.21 0.35 0.88
1971-1980 IT  0.05 0.20 0.33 0.06 0.03 0.27
1981-1990   0.24 0.17 0.47 0.25 0.36 0.52
1991-2000   0.02 -0.21 0.12 0.44 -0.03 -0.24
1971-1980 NL  -0.15 0.56 -0.12 0.58 0.63
1981-1990   -0.07 0.33 -0.21 -0.02 0.27
1991-2000   0.32 0.34 0.41 0.53 0.55
1971-1980 PT  -0.14 -0.22 0.00 0.17
1981-1990   0.23 0.03 0.12 0.58
1991-2000   -0.08 0.30 0.06 0.37
1971-1980 ES   -0.09 0.25 0.18
1981-1990    0.18 0.26 0.34
1991-2000    0.11 0.12 0.44
1971-1980 SE    0.01 -0.13
1981-1990     0.26 0.21
1991-2000     0.37 0.39
1971-1980 GB    0.39
1981-1990     0.34
1991-2000     0.43
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Table 4: Difference of consumption and output correlations for EU countries. Quarterly 
data, comparison of intervals 1971-1980, 1981-1990, and 1991-2000. 

  BE DK FI FR DE IT NL PT ES SE GB EU 
1971-1980 AT NA NA -0.31 -0.19 -0.12 -0.19 0.32 0.19 -0.01 0.59 0.09 -0.08
1981-1990  -0.02 -0.70 0.03 -0.17 -0.33 -0.44 -0.55 -0.06 -0.24 -0.36 -0.22 -0.30
1991-2000  0.08 0.13 -0.07 -0.58 0.14 -0.18 -0.15 -0.18 -0.09 -0.09 -0.14 -0.05
1971-1980 BE  NA NA NA NA NA NA NA NA NA NA NA 
1981-1990   0.42 -0.53 -0.60 0.09 -0.34 -0.25 -0.41 -0.31 0.00 -0.37 -0.54
1991-2000   -0.24 -0.13 -0.57 -0.45 0.25 -0.29 -0.40 0.15 -0.52 -0.32 -0.44
1971-1980 DK   NA NA NA NA N NA NA NA NA NA 
1981-1990    -0.08 -0.36 0.01 -0.54 -0.01 -0.16 -0.29 0.17 -0.07 -0.18
1991-2000    -0.02 -0.31 -0.19 0.17 -0.02 -0.02 -0.31 -0.10 -0.10 -0.21
1971-1980 FI   -0.02 0.09 -0.28 0.20 0.26 -0.14 -0.29 -0.05 0.15
1981-1990    -0.17 -0.05 -0.35 -0.11 -0.15 -0.35 0.27 0.06 0.02
1991-2000    -0.21 -0.05 0.03 0.06 0.08 -0.13 -0.67 -0.09 0.02
1971-1980 FR   -0.34 -0.28 -0.46 0.31 -0.07 -0.20 -0.19 -0.69
1981-1990    -0.34 -0.52 0.10 -0.15 -0.30 -0.11 -0.17 -0.09
1991-2000    -0.32 -0.40 -0.22 -0.33 -0.24 -0.60 -0.08 0.01
1971-1980 DE   -0.39 -0.55 -0.43 -0.27 0.64 0.00 0.14
1981-1990    -0.09 0.00 -0.14 0.17 -0.08 -0.22 0.08
1991-2000    0.41 -0.37 -0.52 0.01 -0.19 0.13 -0.14
1971-1980 IT   0.13 0.25 0.04 0.15 -0.04 -0.17
1981-1990    -0.17 -0.27 -0.54 -0.08 -0.22 -0.20
1991-2000    -0.03 0.15 0.00 -0.59 -0.21 0.28
1971-1980 NL   0.61 -0.47 0.10 -0.60 -0.61
1981-1990    0.11 0.06 0.24 -0.03 0.00
1991-2000    -0.23 -0.15 -0.41 -0.21 -0.19
1971-1980 PT   0.59 0.65 -0.04 0.12
1981-1990    -0.23 -0.15 -0.07 -0.32
1991-2000    -0.57 -0.29 0.17 -0.57
1971-1980 ES   -0.11 -0.15 -0.13
1981-1990    -0.14 -0.31 -0.02
1991-2000    -0.18 -0.15 -0.06
1971-1980 SE    0.82 0.72
1981-1990     0.10 0.18
1991-2000     -0.45 -0.36
1971-1980 GB     0.01
1981-1990      -0.06
1991-2000      0.12
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Table 5: Number of country pairs, whose consumption correlation is larger than the corre-
sponding output correlation, ten-year intervals of quarterly data. 

EU CEEC ALL Quarterly 
data abs. total rel. abs. total rel. abs. total rel. 

1971-1980 23 78 30% --- --- --- --- --- --- 
1976-1985 32 91 35% --- --- --- --- --- --- 
1981-1990 22** 91 24% --- --- --- --- --- --- 
1986-1995 19** 91 21% --- --- --- --- --- --- 
1991-2000 22 91 24% 12 36 33% 69 210 33% 
** These numbers differ from those reported in the text, where we referred only 
to those 78 country-pairs covering all periods. 

 

 

Table 6: Number of country pairs, whose consumption correlation is larger than the corre-
sponding output correlation, four-year intervals of quarterly data. 

EU CEEC ALL Quarterly 
data abs. total rel. abs. total rel. abs. total rel. 

1977-1980 30 55 56% --- --- --- --- --- --- 
1978-1981 22 55 40% --- --- --- --- --- --- 
1979-1982 19 55 35% --- --- --- --- --- --- 
1980-1983 15 55 27% --- --- --- --- --- --- 
1981-1984 15 55 27% --- --- --- --- --- --- 
1982-1985 33 66 50% --- --- --- --- --- --- 
1983-1986 27 66 41% --- --- --- --- --- --- 
1984-1987 22 66 33% --- --- --- --- --- --- 
1985-1988 28 78 36% --- --- --- --- --- --- 
1986-1989 23 78 29% --- --- --- --- --- --- 
1987-1990 31 91 34% --- --- --- --- --- --- 
1988-1991 29 91 32% --- --- --- --- --- --- 
1989-1992 31 91 34% 3 6 50% --- --- --- 
1990-1993 43 91 47% 11 28 39% --- --- --- 
1991-1994 34 91 37% 11 28 39% --- --- --- 
1992-1995 22 91 24% 15 28 54% --- --- --- 
1993-1996 39 91 43% 16 36 44% --- --- --- 
1994-1997 38 91 42% 17 36 47% --- --- --- 
1995-1998 45 91 49% 7 36 19% --- --- --- 
1996-1999 35 91 38% 9 36 25% --- --- --- 
1997-2000 35 91 38% 8 36 22% --- --- --- 
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Table 7: Number of country pairs, whose consumption correlation is larger than the corre-
sponding output correlation, ten, fifteen, and twenty-year intervals of annual data. 

EU CEEC ALL annual data 
ten years abs. total rel. abs. total rel. abs. total rel. 

1961-1970 37 120 31% 1 1 xxx 56 171 33% 
1966-1975 14 136 10% 3 10 30% 32 190 17% 
1971-1980 32 136 24% 4 10 40% 52 190 27% 
1976-1985 40 136 29% 6 21 29% 66 231 29% 
1981-1990 15 136 11% 9 28 32% 47 253 19% 
1986-1995 24 136 18% 7 36 19% 57 276 21% 
1990-2000 17 120 14% 41 104 39% 135 406 33% 

   
EU CEEC ALL annual data 

fifteen years abs. total rel. abs. total rel. abs. total rel. 
1961-1975 16 136 12% 4 10 40% 35 190 18% 
1966-1980 19 136 14% 3 10 30% 39 190 21% 
1971-1985 22 136 16% 8 21 38% 54 231 23% 
1976-1990 33 136 24% 8 28 29% 74 253 29% 
1981-1995 19 136 14% 9 28 32% 54 276 20% 
1986-2000 20 120 17% 41 104 39% 129 406 32% 

   
EU CEEC ALL annual data 

twenty yeas abs. total Rel. abs. total rel. abs. total rel. 
1961-1980 19 136 14% 4 10 40% Xxx xxx xxx 
1981-2000 18 136 13% 43 104 41% 127 435 29% 

 

Table 8: Correlation coefficients of EU countries with EU-average for consumption (left) 
and output (right), ten-year intervals of annual data. 

Consumption Correlations  Output Correlations 

 1961
-70 

1966
-75 

1971
-80 

1976
-85 

1981
-90 

1986
-95 

1991
-00   1961

-70 
1966
-75 

1971
-80 

1976
-85 

1981
-90 

1986
-95 

1991
-00 

AT -0.07 0.00 0.63 0.51 0.02 0.75 0.75  AT 0.87 0.81 0.74 0.61 0.68 0.56 0.41
BE -0.19 0.30 0.74 0.13 0.06 0.44 0.51  BE 0.46 0.72 0.74 0.60 0.85 0.69 0.60
DK 0.53 0.47 0.56 0.70 -0.22 -0.26 0.09  DK 0.44 0.82 0.83 0.78 0.11 0.19 0.64
FI 0.01 0.13 0.40 -0.26 0.03 0.76 0.68  FI 0.41 0.61 0.35 -0.14 0.53 0.87 0.90
FR 0.58 0.77 0.72 0.43 0.00 0.53 0.66  FR 0.66 0.90 0.95 0.75 0.56 0.69 0.73
DE 0.10 0.16 0.31 0.92 0.58 0.74 0.85  DE 0.64 0.80 0.91 0.95 0.71 0.85 0.91
GR -0.16 -0.19 -0.29 0.06 0.60 0.60 0.46  GR 0.25 0.50 0.41 0.88 0.70 0.32 0.40
IE -0.06 0.20 0.08 0.52 0.70 0.66 0.75  IE -0.07 0.42 0.31 0.06 0.63 0.66 0.84
IT 0.73 0.85 0.63 0.79 0.80 0.44 0.36  IT 0.06 0.76 0.78 0.85 0.83 0.45 0.25
LU 0.11 -0.42 -0.49 0.05 -0.11 -0.77 -1.00  LU 0.74 0.75 0.87 0.51 0.73 0.85 1.00
NL -0.77 -0.48 -0.29 0.53 0.53 0.04 0.02  NL -0.07 0.14 0.49 0.61 0.82 0.65 0.58
PT NA 0.57 0.60 0.16 0.44 0.47 -0.17  PT NA 0.96 0.88 0.45 0.62 0.69 0.45
ES 0.48 0.45 0.73 0.58 0.86 0.80 0.61  ES -0.03 0.79 0.58 0.43 0.82 0.70 0.64
SE -0.29 0.17 0.55 0.14 -0.09 0.15 0.28  SE 0.27 0.32 0.09 0.19 0.44 0.80 0.89
GB -0.07 0.32 0.70 0.01 0.26 0.38 0.53  GB 0.31 0.55 0.82 0.66 0.48 0.63 0.77
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Figure 1: Numerical values of consumption correlations for 6 EU-countries with EU-
average. 40 quarter time bands. 
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Figure 2: Time series of numerical values of correlation coefficients for Germany and 
France, 16-quarters time band, from 1977:1 – 1980:4 to 1997:1 – 2000:4. 
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Table 9: Consumption correlations for EU and CEEC countries. Quarterly data from 1991:1-2000:4. 
    
ALL BE CZ DK EE FI FR DE IT LV LT MT NL PT SK ES SE TR GB XX ZZ 
AT 0.27 0.04 0.07 0.14 0.13 -0.17 0.07 0.14 0.16 0.06 -0.16 0.06 0.07 0.33 0.17 0.12 0.25 0.07 0.14 0.08
BE  -0.07 0.18 0.26 0.24 -0.06 -0.16 0.54 -0.02 0.01 -0.10 0.16 -0.04 -0.10 0.37 0.00 0.03 -0.08 0.02 0.02
CZ   0.40 0.00 0.13 -0.05 0.00 -0.24 0.23 -0.27 0.50 0.19 0.02 -0.07 -0.03 0.11 0.09 -0.13 0.05 0.01
DK    -0.05 0.28 -0.08 0.07 0.21 0.16 -0.13 0.08 0.17 0.10 -0.03 -0.12 0.10 0.18 0.08 0.25 0.13
EE    -0.29 -0.02 -0.03 -0.27 0.11 0.39 -0.08 0.33 -0.18 0.07 0.18 -0.09 0.11 0.17 0.06 -0.09
FI    0.24 0.25 0.31 -0.07 -0.24 0.57 0.35 0.27 0.08 0.08 0.06 0.06 0.37 0.38 0.51
FR    0.05 -0.13 -0.21 -0.02 0.17 0.41 0.04 -0.03 0.05 -0.07 -0.32 0.30 0.35 0.56
DE    -0.10 -0.34 -0.47 0.03 0.04 -0.09 0.14 0.14 0.02 0.29 0.49 0.84 0.74
IT    -0.35 -0.35 -0.05 -0.02 -0.06 -0.07 0.11 -0.15 0.11 -0.24 0.04 0.04
LV    0.27 0.04 0.10 -0.07 0.08 -0.04 0.12 0.09 -0.27 -0.32 -0.32
LT    0.28 0.38 -0.02 0.17 -0.07 -0.50 0.20 0.18 -0.02 -0.24
MT    0.43 0.06 -0.02 0.00 -0.06 -0.06 -0.03 0.20 0.24
NL    0.09 -0.05 0.19 0.01 -0.17 0.32 0.34 0.37
PT     0.14 -0.66 0.01 -0.02 0.23 -0.11 -0.20
SK     -0.02 0.04 0.43 0.20 0.11 0.04
ES     -0.07 -0.07 -0.04 0.25 0.37
SE     -0.15 -0.08 -0.13 0.03
TR     -0.08 0.29 -0.01
GB     0.53 0.55
XX     0.89
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Table 10: Output correlations for EU and CEEC countries. Quarterly data from 1991:1-2000:4. 
    
ALL BE CZ DK EE FI FR DE IT LV LT MT NL PT SK ES SE TR GB XX ZZ 
AT 0.19 -0.04 -0.06 0.06 0.20 0.41 -0.07 0.31 0.39 -0.04 0.00 0.21 0.25 -0.07 0.26 0.22 0.00 0.21 0.10 0.13
BE  0.21 0.42 0.46 0.37 0.51 0.29 0.30 0.67 0.00 0.52 0.45 0.36 -0.10 0.22 0.52 0.05 0.24 0.38 0.46
CZ   -0.03 0.16 0.21 0.16 0.02 0.38 -0.07 0.09 0.56 -0.03 -0.21 0.01 0.00 0.27 0.14 -0.16 0.11 0.11
DK    0.18 0.29 0.23 0.26 0.04 0.27 -0.01 -0.35 0.19 0.12 -0.07 0.19 0.20 0.05 0.17 0.32 0.34
EE    0.13 0.22 0.02 0.35 0.35 0.27 0.46 0.09 -0.10 0.03 0.08 0.08 0.18 -0.10 0.15 0.17
FI    0.45 0.30 0.28 0.56 0.13 0.51 0.30 0.19 0.01 0.21 0.72 0.10 0.46 0.43 0.48
FR    0.36 0.27 0.43 0.02 0.57 0.63 0.37 -0.20 0.29 0.54 -0.17 0.38 0.54 0.56
DE    -0.51 0.26 0.27 0.11 0.41 0.44 0.18 0.12 0.21 0.28 0.35 0.93 0.88
IT    0.47 0.02 0.63 0.02 -0.21 0.06 0.12 0.44 -0.20 -0.03 -0.32 -0.24
LV    -0.10 0.51 0.59 0.38 0.05 0.26 0.57 0.03 0.47 0.32 0.43
LT    0.59 -0.10 -0.02 0.34 0.02 -0.15 0.04 -0.24 0.14 0.07
MT    0.25 0.22 0.27 -0.19 0.39 -0.11 -0.06 0.07 0.13
NL    0.32 -0.35 0.34 0.41 -0.06 0.53 0.54 0.55
PT     0.08 -0.08 0.30 -0.15 0.06 0.40 0.37
SK     0.05 -0.21 0.11 0.01 0.13 0.14
ES     0.11 0.07 0.12 0.33 0.44
SE     -0.20 0.37 0.33 0.39
TR     -0.13 0.24 0.22
GB     0.41 0.43
XX     0.97
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Table 11: Differences of consumption and output correlations for EU and CEEC countries. Quarterly data from 1991:1-2000:4. 
    
ALL BE CZ DK EE FI FR DE IT LV LT MT NL PT SK ES SE TR GB XX ZZ 
AT 0.08 0.08 0.13 0.08 -0.07 -0.58 0.14 -0.18 -0.23 0.10 -0.16 -0.15 -0.18 0.40 -0.09 -0.09 0.24 -0.14 0.04 -0.05
BE  -0.28 -0.24 -0.19 -0.13 -0.57 -0.45 0.25 -0.69 0.01 -0.63 -0.29 -0.40 0.00 0.15 -0.52 -0.02 -0.32 -0.36 -0.44
CZ   0.43 -0.17 -0.08 -0.21 -0.02 -0.62 0.31 -0.36 -0.06 0.22 0.22 -0.08 -0.03 -0.17 -0.05 0.03 -0.07 -0.10
DK    -0.23 -0.02 -0.31 -0.19 0.17 -0.10 -0.12 0.43 -0.02 -0.02 0.04 -0.31 -0.10 0.13 -0.10 -0.07 -0.21
EE    -0.41 -0.24 -0.05 -0.62 -0.24 0.11 -0.55 0.24 -0.09 0.04 0.09 -0.16 -0.07 0.27 -0.09 -0.26
FI    -0.21 -0.05 0.03 -0.63 -0.37 0.06 0.06 0.08 0.07 -0.13 -0.67 -0.04 -0.09 -0.04 0.02
FR    -0.32 -0.40 -0.64 -0.04 -0.40 -0.22 -0.33 0.17 -0.24 -0.60 -0.16 -0.08 -0.18 0.01
DE    0.41 -0.60 -0.74 -0.08 -0.37 -0.52 -0.04 0.01 -0.19 0.01 0.13 -0.08 -0.14
IT    -0.82 -0.37 -0.68 -0.03 0.15 -0.14 0.00 -0.59 0.31 -0.21 0.36 0.28
LV    0.37 -0.47 -0.49 -0.45 0.03 -0.30 -0.45 0.06 -0.74 -0.63 -0.75
LT    -0.31 0.47 0.00 -0.17 -0.08 -0.35 0.16 0.42 -0.16 -0.31
MT    0.17 -0.16 -0.29 0.20 -0.46 0.05 0.03 0.13 0.12
NL    -0.23 0.30 -0.15 -0.41 -0.11 -0.21 -0.20 -0.19
PT     0.05 -0.57 -0.29 0.13 0.17 -0.51 -0.57
SK     -0.06 0.25 0.33 0.19 -0.02 -0.10
ES     -0.18 -0.13 -0.15 -0.08 -0.06
SE     0.04 -0.45 -0.46 -0.36
TR     0.05 0.06 -0.23
GB     0.12 0.12
XX     -0.07

 



 
NOTE DI LAVORO DELLA FONDAZIONE ENI ENRICO MATTEI 

Fondazione Eni Enrico Mattei Working Papers Series 
Our working papers are available on the Internet at the following addresses: 

Server WWW: WWW.FEEM.IT 
Anonymous FTP: FTP.FEEM.IT 

                       http://papers.ssrn.com/abstract_id=XXXXXX 
                                        

 
 
 

SUST 1.2001 Inge MAYERES and Stef PROOST: Should Diesel Cars in Europe be Discouraged? 
SUST 2.2001 Paola DORIA and Davide PETTENELLA: The Decision Making Process in Defining and Protecting Critical 

Natural Capital 
CLIM 3.2001 Alberto PENCH: Green Tax Reforms in a Computable General Equilibrium Model for Italy  
CLIM 4.2001 Maurizio BUSSOLO and Dino PINELLI: Green Taxes: Environment, Employment and Growth 
CLIM 5.2001 Marco STAMPINI: Tax Reforms and Environmental Policies for Italy 
ETA 6.2001 Walid OUESLATI: Environmental Fiscal Policy in an Endogenous Growth Model with Human Capital 
CLIM 7.2001  Umberto CIORBA, Alessandro LANZA and Francesco PAULI: Kyoto Commitment and Emission Trading: a 

European Union Perspective 
MGMT 8.2001 Brian SLACK (xlv): Globalisation in Maritime Transportation: Competition, uncertainty and implications for 

port development strategy 
VOL 9.2001 Giulia PESARO: Environmental Voluntary Agreements: A New Model of Co-operation Between Public and 

Economic Actors 
VOL 10.2001 Cathrine HAGEM: Climate Policy, Asymmetric Information and Firm Survival 
ETA 11.2001 Sergio CURRARINI and Marco MARINI: A Sequential Approach to the Characteristic Function and the Core in 

Games with Externalities 
ETA 12.2001 Gaetano BLOISE, Sergio CURRARINI and Nicholas KIKIDIS: Inflation and Welfare in an OLG Economy with 

a Privately Provided Public Good 
KNOW 13.2001 Paolo SURICO: Globalisation and Trade: A “New Economic Geography” Perspective 
ETA 14.2001 Valentina BOSETTI and Vincenzina MESSINA: Quasi Option Value and Irreversible Choices 
CLIM 15.2001  Guy ENGELEN (xlii): Desertification and Land Degradation in Mediterranean Areas: from Science to Integrated 

Policy Making 
SUST 16.2001  Julie Catherine SORS: Measuring Progress Towards Sustainable Development in Venice: A Comparative 

Assessment of Methods and Approaches 
SUST 17.2001 Julie Catherine SORS: Public Participation in Local Agenda 21: A Review of Traditional and Innovative Tools  
CLIM 18.2001 Johan ALBRECHT and Niko GOBBIN: Schumpeter and the Rise of Modern Environmentalism 
VOL 19.2001 Rinaldo BRAU, Carlo CARRARO and Giulio GOLFETTO (xliii): Participation Incentives and the Design of 

Voluntary Agreements 
ETA 20.2001 Paola ROTA: Dynamic Labour Demand with Lumpy and Kinked Adjustment Costs 
ETA 21.2001 Paola ROTA: Empirical Representation of Firms’ Employment Decisions by an (S,s) Rule 
ETA 22.2001 Paola ROTA: What Do We Gain by Being Discrete? An Introduction to the Econometrics of Discrete Decision 

Processes 
PRIV 23.2001 Stefano BOSI, Guillaume GIRMANS and Michel GUILLARD: Optimal Privatisation Design and Financial 

Markets 
KNOW 24.2001 Giorgio BRUNELLO, Claudio LUPI, Patrizia ORDINE, and Maria Luisa PARISI: Beyond National Institutions: 

Labour Taxes and Regional Unemployment in Italy 
ETA 25.2001 Klaus CONRAD: Locational Competition under Environmental Regulation when Input Prices and Productivity 

Differ 
PRIV 26.2001 Bernardo BORTOLOTTI, Juliet D’SOUZA, Marcella FANTINI and William L. MEGGINSON: Sources of 

Performance Improvement in Privatised Firms: A Clinical Study of the Global Telecommunications Industry 
CLIM 27.2001 Frédéric BROCHIER and Emiliano RAMIERI: Climate Change Impacts on the Mediterranean Coastal Zones 
ETA 28.2001 Nunzio CAPPUCCIO and Michele MORETTO: Comments on the Investment-Uncertainty Relationship in a Real 

Option Model 
KNOW 29.2001 Giorgio BRUNELLO: Absolute Risk Aversion and the Returns to Education 
CLIM 30.2001 ZhongXiang ZHANG: Meeting the Kyoto Targets: The Importance of Developing Country Participation  
ETA 31.2001 Jonathan D. KAPLAN, Richard E. HOWITT and Y. Hossein FARZIN: An Information-Theoretical Analysis of 

Budget-Constrained Nonpoint Source Pollution Control 
MGMT 32.2001 Roberta SALOMONE and Giulia GALLUCCIO: Environmental Issues and Financial Reporting Trends 
Coalition 
Theory 
Network 

 
33.2001 

 
Shlomo WEBER and Hans WIESMETH: From Autarky to Free Trade: The Impact on Environment 

 ETA 34.2001 Margarita GENIUS and Elisabetta STRAZZERA: Model Selection and Tests for Non Nested Contingent 
Valuation Models: An Assessment of Methods 



NRM 35.2001 Carlo GIUPPONI: The Substitution of Hazardous Molecules in Production Processes: The Atrazine Case Study 
in Italian Agriculture 

KNOW 36.2001 Raffaele PACI and Francesco PIGLIARU: Technological Diffusion, Spatial Spillovers and Regional 
Convergence in Europe 

PRIV 37.2001 Bernardo BORTOLOTTI: Privatisation, Large Shareholders, and Sequential Auctions of Shares 
CLIM 38.2001 Barbara BUCHNER: What Really Happened in The Hague? Report on the COP6, Part I, 13-25 November 2000, 

The Hague, The Netherlands 
PRIV 39.2001 Giacomo CALZOLARI and Carlo SCARPA: Regulation at Home, Competition Abroad: A Theoretical 

Framework 
KNOW 40.2001 Giorgio BRUNELLO: On the Complementarity between Education and Training in Europe 
Coalition 
Theory 
Network 

41.2001 Alain DESDOIGTS and Fabien MOIZEAU (xlvi): Multiple Politico-Economic Regimes, Inequality and Growth 

Coalition 
Theory 
Network 

42.2001 Parkash CHANDER and Henry TULKENS (xlvi): Limits to Climate Change 

Coalition 
Theory 
Network 

43.2001 Michael FINUS and Bianca RUNDSHAGEN (xlvi): Endogenous Coalition Formation in Global Pollution 
Control 

Coalition 
Theory 
Network 

44.2001 Wietze LISE, Richard S.J. TOL and Bob van der ZWAAN (xlvi): Negotiating Climate Change as a Social 
Situation 

NRM 45.2001 Mohamad R. KHAWLIE (xlvii): The Impacts of Climate Change on Water Resources of Lebanon- Eastern 
Mediterranean 

NRM 46.2001 Mutasem EL-FADEL and E. BOU-ZEID (xlvii): Climate Change and Water Resources in the Middle East: 
Vulnerability, Socio-Economic Impacts and Adaptation 

NRM 47.2001 Eva IGLESIAS, Alberto GARRIDO and Almudena GOMEZ (xlvii): An Economic Drought Management Index to 
Evaluate Water Institutions’ Performance Under Uncertainty and Climate Change 

CLIM 48.2001 Wietze LISE and Richard S.J. TOL (xlvii): Impact of Climate on Tourist Demand 
CLIM 49.2001 Francesco BOSELLO, Barbara BUCHNER, Carlo CARRARO and Davide RAGGI: Can Equity Enhance 

Efficiency? Lessons from the Kyoto Protocol 
SUST 50.2001 Roberto ROSON (xlviii): Carbon Leakage in a Small Open Economy with Capital Mobility 
SUST 51.2001 Edwin WOERDMAN (xlviii): Developing a European Carbon Trading Market: Will Permit Allocation Distort 

Competition and Lead to State Aid? 
SUST 52.2001 Richard N. COOPER (xlviii): The Kyoto Protocol: A Flawed Concept 
SUST 53.2001 Kari KANGAS (xlviii): Trade Liberalisation, Changing Forest Management and Roundwood Trade in Europe 
SUST 54.2001 Xueqin ZHU and Ekko VAN IERLAND (xlviii): Effects of the Enlargement of EU on Trade and the Environment
SUST 55.2001 M. Ozgur KAYALICA and Sajal LAHIRI (xlviii): Strategic Environmental Policies in the Presence of Foreign 

Direct Investment 
SUST 56.2001 Savas ALPAY (xlviii): Can Environmental Regulations be Compatible with Higher International 

Competitiveness? Some New Theoretical Insights  
SUST 57.2001 Roldan MURADIAN, Martin O’CONNOR, Joan MARTINEZ-ALER (xlviii): Embodied Pollution in Trade: 

Estimating the “Environmental Load Displacement” of Industrialised Countries 
SUST 58.2001 Matthew R. AUER and Rafael REUVENY (xlviii): Foreign Aid and Direct Investment: Key Players in the 

Environmental Restoration of Central and Eastern Europe 
SUST 59.2001 Onno J. KUIK and Frans H. OOSTERHUIS (xlviii): Lessons from the Southern Enlargement of the EU for the 

Environmental Dimensions of Eastern Enlargement, in particular for Poland  
ETA 60.2001 Carlo CARRARO, Alessandra POME and Domenico SINISCALCO (xlix): Science vs. Profit in Research: 

Lessons from the Human Genome Project 
CLIM 61.2001 Efrem CASTELNUOVO, Michele MORETTO and Sergio VERGALLI: Global Warming, Uncertainty and 

Endogenous Technical Change: Implications for Kyoto 
PRIV 62.2001 Gian Luigi ALBANO, Fabrizio GERMANO and Stefano LOVO: On Some Collusive and Signaling Equilibria in 

Ascending Auctions for Multiple Objects 
CLIM 63.2001 Elbert DIJKGRAAF and Herman R.J. VOLLEBERGH: A Note on Testing for Environmental Kuznets Curves 

with Panel Data 
CLIM 64.2001 Paolo BUONANNO, Carlo CARRARO and Marzio GALEOTTI: Endogenous Induced Technical Change and the 

Costs of Kyoto 
CLIM 65.2001 Guido CAZZAVILLAN and Ignazio MUSU (l): Transitional Dynamics and Uniqueness of the Balanced-Growth 

Path in a Simple Model of Endogenous Growth with an Environmental Asset 
CLIM 66.2001 Giovanni BAIOCCHI and Salvatore DI FALCO (l): Investigating the Shape of the EKC: A Nonparametric 

Approach 
CLIM 67.2001 Marzio GALEOTTI, Alessandro LANZA and Francesco PAULI (l): Desperately Seeking (Environmental) 

Kuznets: A New Look at the Evidence 
CLIM 68.2001 Alexey VIKHLYAEV (xlviii): The Use of Trade Measures for Environmental Purposes – Globally and in the EU 

Context 
NRM 69.2001 Gary D. LIBECAP and Zeynep K. HANSEN (li): U.S. Land Policy, Property Rights, and the Dust Bowl of the 

1930s 



NRM 70.2001 Lee J. ALSTON, Gary D. LIBECAP and Bernardo MUELLER (li): Land Reform Policies, The Sources of 
Violent Conflict and Implications for Deforestation in the Brazilian Amazon 

CLIM 71.2001 Claudia KEMFERT: Economy-Energy-Climate Interaction – The Model WIAGEM -  
SUST 72.2001 Paulo A.L.D. NUNES and Yohanes E. RIYANTO: Policy Instruments for Creating Markets for Bodiversity: 

Certification and Ecolabeling 
SUST 73.2001 Paulo A.L.D. NUNES and Erik SCHOKKAERT (lii): Warm Glow and Embedding in Contingent Valuation 
SUST 74.2001 Paulo A.L.D. NUNES, Jeroen C.J.M. van den BERGH and Peter NIJKAMP (lii): Ecological-Economic Analysis 

and Valuation of Biodiversity 
VOL 75.2001 Johan EYCKMANS and Henry TULKENS (li): Simulating Coalitionally Stable Burden Sharing Agreements for 

the Climate Change Problem 
PRIV 76.2001 Axel GAUTIER and Florian HEIDER: What Do Internal Capital Markets Do? Redistribution vs. Incentives  
PRIV 77.2001 Bernardo BORTOLOTTI, Marcella FANTINI and Domenico SINISCALCO: Privatisation around the World: 

New Evidence from Panel Data 
ETA 78.2001 Toke S. AIDT and Jayasri DUTTA (li): Transitional Politics. Emerging Incentive-based Instruments in 

Environmental Regulation  
ETA 79.2001 Alberto PETRUCCI: Consumption Taxation and Endogenous Growth in a Model with New Generations 
ETA 80.2001 Pierre LASSERRE and Antoine SOUBEYRAN (li): A Ricardian Model of the Tragedy of the Commons 
ETA 81.2001 Pierre COURTOIS, Jean Christophe PÉREAU and Tarik TAZDAÏT: An Evolutionary Approach to the Climate 

Change Negotiation Game 
NRM 82.2001 Christophe BONTEMPS, Stéphane COUTURE and Pascal FAVARD: Is the Irrigation Water Demand Really 

Convex? 
NRM 83.2001 Unai PASCUAL and Edward BARBIER: A Model of Optimal Labour and Soil Use with Shifting Cultivation 
CLIM 84.2001 Jesper JENSEN and Martin Hvidt THELLE: What are the Gains from a Multi-Gas Strategy? 
CLIM 85.2001 Maurizio MICHELINI (liii): IPCC “Summary for Policymakers” in TAR. Do its results give a scientific support 

always adequate to the urgencies of Kyoto negotiations? 
CLIM 86.2001 Claudia KEMFERT (liii): Economic Impact Assessment of Alternative Climate Policy Strategies 
CLIM 87.2001 Cesare DOSI and Michele MORETTO: Global Warming and Financial Umbrellas 
ETA 88.2001 Elena BONTEMPI, Alessandra DEL BOCA, Alessandra FRANZOSI, Marzio GALEOTTI and Paola ROTA: 

Capital Heterogeneity: Does it Matter? Fundamental Q and Investment on a Panel of Italian Firms 
ETA 89.2001 Efrem CASTELNUOVO and Paolo SURICO: Model Uncertainty, Optimal Monetary Policy and the Preferences 

of the Fed  
CLIM 90.2001 Umberto CIORBA, Alessandro LANZA and Francesco PAULI: Kyoto Protocol and Emission Trading: Does the 

US Make a Difference?  
CLIM 91.2001 ZhongXiang ZHANG and Lucas ASSUNCAO: Domestic Climate Policies and the WTO 
SUST 92.2001 Anna ALBERINI, Alan KRUPNICK, Maureen CROPPER, Nathalie SIMON and Joseph COOK (lii): The 

Willingness to Pay for Mortality Risk Reductions: A Comparison of the United States and Canada 
SUST 93.2001 Riccardo SCARPA, Guy D. GARROD and Kenneth G. WILLIS (lii): Valuing Local Public Goods with Advanced 

Stated Preference Models: Traffic Calming Schemes in Northern England 
CLIM 94.2001 Ming CHEN and Larry KARP: Environmental Indices for the Chinese Grain Sector 
CLIM 95.2001 Larry KARP and Jiangfeng ZHANG: Controlling a Stock Pollutant with Endogenous Investment and 

Asymmetric Information 
ETA 96.2001 Michele MORETTO and Gianpaolo ROSSINI: On the Opportunity Cost of Nontradable Stock Options 
SUST 97.2001 Elisabetta STRAZZERA, Margarita GENIUS, Riccardo SCARPA and George HUTCHINSON: The Effect of 

Protest Votes on the Estimates of Willingness to Pay for Use Values of Recreational Sites 
NRM 98.2001 Frédéric BROCHIER, Carlo GIUPPONI and Alberto LONGO: Integrated Coastal Zone Management in the 

Venice Area – Perspectives of Development for the Rural Island of Sant’Erasmo 
NRM 99.2001 Frédéric BROCHIER, Carlo GIUPPONI and Julie SORS: Integrated Coastal Management in the Venice Area –

Potentials of the Integrated Participatory Management Approach 
NRM 100.2001 Frédéric BROCHIER and Carlo GIUPPONI: Integrated Coastal Zone Management in the Venice Area – A 

Methodological Framework 
PRIV 101.2001 Enrico C. PEROTTI and Luc LAEVEN: Confidence Building in Emerging Stock Markets 
CLIM 102.2001 Barbara BUCHNER, Carlo CARRARO and Igor CERSOSIMO: On the Consequences of the U.S. Withdrawal 

from the Kyoto/Bonn Protocol 
SUST 103.2001 Riccardo SCARPA, Adam DRUCKER, Simon ANDERSON, Nancy FERRAES-EHUAN, Veronica GOMEZ, 

Carlos R. RISOPATRON and Olga RUBIO-LEONEL: Valuing Animal Genetic Resources in Peasant 
Economies: The Case of the Box Keken  Creole Pig in Yucatan 

SUST 104.2001 R. SCARPA, P. KRISTJANSON, A. DRUCKER, M. RADENY, E.S.K. RUTO, and J.E.O. REGE: Valuing 
Indigenous Cattle Breeds in Kenya: An Empirical Comparison of Stated and Revealed Preference Value 
Estimates 

SUST 105.2001 Clemens B.A. WOLLNY: The Need to Conserve Farm Animal Genetic Resources Through Community-Based 
Management in Africa: Should Policy Makers be Concerned? 

SUST 106.2001 J.T. KARUGIA, O.A. MWAI, R. KAITHO, Adam G. DRUCKER, C.B.A. WOLLNY and J.E.O. REGE: Economic 
Analysis of Crossbreeding Programmes in Sub-Saharan Africa: A Conceptual Framework and Kenyan Case 
Study  

SUST 107.2001 W. AYALEW, J.M. KING, E. BRUNS and B. RISCHKOWSKY: Economic Evaluation of Smallholder Subsistence 
Livestock Production: Lessons from an Ethiopian Goat Development Program 



SUST 108.2001 Gianni CICIA, Elisabetta D’ERCOLE and Davide MARINO: Valuing Farm Animal Genetic Resources by 
Means of Contingent Valuation and a Bio-Economic Model: The Case of the Pentro Horse 

SUST 109.2001 Clem TISDELL: Socioeconomic Causes of Loss of Animal Genetic Diversity: Analysis and Assessment 
SUST 110.2001 M.A. JABBAR and M.L. DIEDHOU: Does Breed Matter to Cattle Farmers and Buyers? Evidence from West 

Africa 
SUST 1.2002 K. TANO, M.D. FAMINOW, M. KAMUANGA and B. SWALLOW: Using Conjoint Analysis to Estimate Farmers’ 

Preferences for Cattle Traits in West Africa 
ETA 2.2002 Efrem CASTELNUOVO and Paolo SURICO: What Does Monetary Policy Reveal about Central Bank’s 

Preferences? 
WAT 3.2002 Duncan KNOWLER and Edward BARBIER: The Economics of a “Mixed Blessing” Effect: A Case Study of the 

Black Sea  
CLIM 4.2002 Andreas LöSCHEL: Technological Change in Economic Models of Environmental Policy: A Survey 
VOL 5.2002 Carlo CARRARO and Carmen MARCHIORI: Stable Coalitions 
CLIM 6.2002 Marzio GALEOTTI, Alessandro LANZA and Matteo MANERA: Rockets and Feathers Revisited: An International 

Comparison on European Gasoline Markets 
ETA 7.2002 Effrosyni DIAMANTOUDI and Eftichios S. SARTZETAKIS: Stable International Environmental Agreements: An 

Analytical Approach 
KNOW 8.2002 Alain DESDOIGTS: Neoclassical Convergence Versus Technological Catch-up: A Contribution for Reaching a 

Consensus 
NRM 9.2002 Giuseppe DI VITA: Renewable Resources and Waste Recycling 
KNOW 10.2002 Giorgio BRUNELLO: Is Training More Frequent when Wage Compression is Higher? Evidence from 11 

European Countries 
ETA 11.2002 Mordecai KURZ, Hehui JIN and Maurizio MOTOLESE: Endogenous Fluctuations and the Role of Monetary 

Policy 
KNOW 12.2002 Reyer GERLAGH and Marjan W. HOFKES: Escaping Lock-in: The Scope for a Transition towards Sustainable 

Growth? 
NRM 13.2002 Michele MORETTO and Paolo ROSATO: The Use of Common Property Resources: A Dynamic Model 
CLIM 14.2002 Philippe QUIRION: Macroeconomic Effects of an Energy Saving Policy in the Public Sector 
CLIM 15.2002 Roberto ROSON: Dynamic and Distributional Effects of Environmental Revenue Recycling Schemes: 

Simulations with a General Equilibrium Model of the Italian Economy 
CLIM 16.2002 Francesco RICCI (l): Environmental Policy Growth when Inputs are Differentiated in Pollution Intensity 
ETA 17.2002 Alberto PETRUCCI: Devaluation (Levels versus Rates) and Balance of Payments in a Cash-in-Advance 

Economy 
Coalition 
Theory 
Network 

18.2002 László Á. KÓCZY (liv): The Core in the Presence of Externalities 
 

Coalition 
Theory 
Network 

19.2002 Steven J. BRAMS, Michael A. JONES and D. Marc KILGOUR  (liv): Single-Peakedness and Disconnected 
Coalitions 

Coalition 
Theory 
Network 

20.2002 Guillaume HAERINGER (liv): On the Stability of Cooperation Structures 

NRM 21.2002 Fausto CAVALLARO and Luigi CIRAOLO: Economic and Environmental Sustainability: A Dynamic Approach 
in Insular Systems 

CLIM 22.2002 Barbara BUCHNER, Carlo CARRARO, Igor CERSOSIMO and Carmen MARCHIORI: Back to Kyoto? US 
Participation and the Linkage between R&D and Climate Cooperation 

CLIM 23.2002 Andreas LÖSCHEL and ZhongXIANG ZHANG: The Economic and Environmental Implications of the US 
Repudiation of the Kyoto Protocol and the Subsequent Deals in Bonn and Marrakech 

ETA 24.2002 Marzio GALEOTTI, Louis J. MACCINI and Fabio SCHIANTARELLI: Inventories, Employment and Hours 
CLIM 25.2002 Hannes EGLI: Are Cross-Country Studies of the Environmental Kuznets Curve Misleading? New Evidence from 

Time Series Data for Germany 
ETA 26.2002 Adam B. JAFFE, Richard G. NEWELL and Robert N. STAVINS: Environmental Policy and Technological 

Change 
SUST 27.2002 Joseph C. COOPER and Giovanni SIGNORELLO: Farmer Premiums for the Voluntary Adoption of 

Conservation Plans 
SUST 28.2002 The ANSEA Network: Towards An Analytical Strategic Environmental Assessment  
KNOW 29.2002 Paolo SURICO: Geographic Concentration and Increasing Returns: a Survey of Evidence 
ETA 30.2002  Robert N. STAVINS: Lessons from the American Experiment with Market-Based Environmental Policies 
NRM 31.2002 Carlo GIUPPONI and Paolo ROSATO: Multi-Criteria Analysis and Decision-Support for Water Management at 

the Catchment Scale: An Application to Diffuse Pollution Control in the Venice Lagoon 
NRM 32.2002 Robert N. STAVINS: National Environmental Policy During the Clinton Years 
KNOW 33.2002 A. SOUBEYRAN and H. STAHN : Do Investments in Specialized Knowledge Lead to Composite Good 

Industries? 
KNOW 34.2002 G. BRUNELLO, M.L. PARISI and Daniela SONEDDA: Labor Taxes, Wage Setting and the Relative Wage 

Effect 
CLIM 35.2002 C. BOEMARE and P. QUIRION (lv): Implementing Greenhouse Gas Trading in Europe: Lessons from 

Economic Theory and International Experiences 



CLIM 36.2002 T.TIETENBERG (lv): The Tradable Permits Approach to Protecting the Commons: What Have We Learned? 
    CLIM  37.2002 K. REHDANZ and R.J.S. TOL (lv): On National and International Trade in Greenhouse Gas Emission Permits 
    CLIM  38.2002 C. FISCHER (lv): Multinational Taxation and International Emissions Trading 
    SUST  39.2002 G. SIGNORELLO and G. PAPPALARDO: Farm Animal Biodiversity Conservation Activities in Europe under 

the Framework of Agenda 2000 
    NRM  40.2002 S .M. CAVANAGH, W. M. HANEMANN and R. N. STAVINS: Muffled Price Signals: Household Water Demand 

under Increasing-Block Prices 
    NRM  41.2002 A. J.  PLANTINGA, R. N. LUBOWSKI and R. N. STAVINS: The Effects of Potential Land Development on 

Agricultural Land Prices 
    CLIM  42.2002 C. OHL (lvi): Inducing Environmental Co-operation by the Design of Emission Permits 
    CLIM  43.2002 J. EYCKMANS, D. VAN REGEMORTER and V. VAN STEENBERGHE (lvi): Is Kyoto Fatally Flawed? An 

Analysis with MacGEM 
    CLIM  44.2002 A. ANTOCI and S. BORGHESI (lvi): Working Too Much in a Polluted World: A North-South Evolutionary 

Model 
    ETA  45.2002 P. G. FREDRIKSSON, Johan A. LIST and Daniel MILLIMET (lvi): Chasing the Smokestack: Strategic 

Policymaking with Multiple Instruments 
   ETA 46.2002 Z. YU  (lvi):  A Theory of Strategic Vertical  DFI and the Missing  Pollution-Haven Effect 
   SUST 47.2002 Y. H. FARZIN: Can an Exhaustible Resource Economy  Be Sustainable? 
   SUST 48.2002 Y. H. FARZIN: Sustainability and  Hamiltonian Value 
   KNOW 49.2002 C. PIGA and M. VIVARELLI: Cooperation in R&D and Sample Selection 
   Coalition 
   Theory 
   Network 

50.2002 M. SERTEL and A. SLINKO (liv): Ranking Committees,  Words or Multisets 

   Coalition 
   Theory 
   Network 

51.2002 Sergio CURRARINI (liv): Stable Organizations with Externalities 

   ETA 52.2002 Robert N. STAVINS: Experience with Market-Based Policy Instruments 
   ETA 53.2002 C.C. JAEGER, M. LEIMBACH, C. CARRARO, K. HASSELMANN, J.C. HOURCADE, A. KEELER and  

R. KLEIN (liii): Integrated Assessment Modeling: Modules for Cooperation 
   CLIM 54.2002 Scott BARRETT (liii): Towards a Better Climate Treaty 
   ETA 55.2002 Richard G. NEWELL and Robert N. STAVINS:  Cost Heterogeneity and the Potential Savings from Market-

Based Policies 
   SUST 56.2002 Paolo ROSATO and Edi DEFRANCESCO: Individual Travel Cost Method and Flow Fixed Costs   
   SUST 57.2002 Vladimir KOTOV and Elena NIKITINA (lvii): Reorganisation of Environmental Policy in Russia: The Decade of 

Success and Failures in Implementation of Perspective Quests 
   SUST 58.2002 Vladimir KOTOV (lvii): Policy in Transition: New Framework for Russia’s Climate Policy 
   SUST 59.2002 Fanny MISSFELDT and Arturo VILLAVICENCO (lvii): How Can Economies in Transition Pursue Emissions 

Trading or Joint Implementation? 
   VOL 60.2002 Giovanni DI BARTOLOMEO, Jacob ENGWERDA, Joseph PLASMANS and Bas VAN AARLE: Staying Together 

or Breaking Apart: Policy-Makers’ Endogenous Coalitions Formation in the European Economic and Monetary 
Union  

   ETA 61.2002 Robert N. STAVINS, Alexander F.WAGNER and Gernot WAGNER: Interpreting Sustainability in Economic 
Terms: Dynamic Efficiency Plus Intergenerational Equity 

   PRIV 62.2002 Carlo CAPUANO: Demand Growth, Entry and Collusion Sustainability 
   PRIV 63.2002 Federico MUNARI and Raffaele ORIANI: Privatization and R&D Performance: An Empirical Analysis Based on 

Tobin’s Q 
   PRIV 64.2002 Federico MUNARI and Maurizio SOBRERO: The Effects of Privatization on R&D Investments and Patent 

Productivity 
   SUST 65.2002 Orley ASHENFELTER and Michael GREENSTONE: Using Mandated Speed Limits to Measure the Value of a 

Statistical Life 
   ETA 66.2002 Paolo SURICO:  US Monetary Policy Rules: the Case for Asymmetric Preferences 
   PRIV 67.2002 Rinaldo BRAU and Massimo FLORIO: Privatisations as Price Reforms: Evaluating Consumers’ Welfare 

Changes in the U.K. 
   CLIM 68.2002 Barbara K. BUCHNER and Roberto ROSON: Conflicting Perspectives in Trade and Environmental Negotiations
   CLIM 69.2002 Philippe QUIRION: Complying with the Kyoto Protocol under Uncertainty:  Taxes or Tradable  Permits? 
   SUST 70.2002 Anna ALBERINI, Patrizia RIGANTI  and Alberto LONGO: Can People Value the Aesthetic and Use Services of 

Urban Sites? Evidence from a Survey of Belfast Residents 
   SUST 71.2002 Marco PERCOCO:  Discounting Environmental Effects in Project Appraisal 
   NRM 72.2002 Philippe BONTEMS and Pascal FAVARD: Input Use and Capacity Constraint under Uncertainty: The Case of 

Irrigation 
   PRIV 73.2002 Mohammed OMRAN: The Performance of State-Owned Enterprises and Newly Privatized Firms: Empirical 

Evidence from Egypt 
   PRIV 74.2002 Mike BURKART, Fausto PANUNZI and Andrei SHLEIFER: Family Firms 
   PRIV 75.2002 Emmanuelle AURIOL, Pierre M. PICARD:  Privatizations in Developing Countries and the Government Budget 

Constraint  
   PRIV 76.2002 Nichole M. CASTATER: Privatization as a Means to Societal Transformation: An Empirical Study of 

Privatization in Central and Eastern Europe and the Former Soviet Union 



   PRIV 77.2002 Christoph LÜLSFESMANN: Benevolent Government, Managerial Incentives, and the Virtues of Privatization 
   PRIV 78.2002 Kate BISHOP, Igor FILATOTCHEV and Tomasz MICKIEWICZ: Endogenous Ownership Structure: Factors 

Affecting the Post-Privatisation Equity in Largest Hungarian Firms   
   PRIV 79.2002 Theodora WELCH and Rick MOLZ: How Does Trade Sale Privatization Work? 

Evidence from the Fixed-Line Telecommunications Sector in Developing Economies 
   PRIV 80.2002 Alberto R. PETRUCCI: Government Debt, Agent Heterogeneity and Wealth Displacement in a Small Open 

Economy 
   CLIM 81.2002 Timothy SWANSON and Robin MASON (lvi): The Impact of International Environmental Agreements: The Case 

of the Montreal Protocol 
   PRIV 82.2002 George R.G. CLARKE and Lixin Colin XU: Privatization, Competition and Corruption: How Characteristics of 

Bribe Takers and Payers Affect Bribe Payments to Utilities 
   PRIV 83.2002 Massimo FLORIO and Katiuscia MANZONI: The Abnormal Returns of UK Privatisations: From Underpricing 

to Outperformance 
   NRM 84.2002 Nelson LOURENÇO, Carlos RUSSO MACHADO, Maria do ROSÁRIO JORGE and Luís RODRIGUES: An 

Integrated Approach to Understand Territory Dynamics. The Coastal Alentejo (Portugal)  
   CLIM 85.2002 Peter ZAPFEL and Matti VAINIO (lv): Pathways to European Greenhouse Gas Emissions Trading History and 

Misconceptions 
   CLIM 86.2002 Pierre COURTOIS: Influence Processes in Climate Change Negotiations: Modelling the Rounds 
   ETA 87.2002 Vito FRAGNELLI and Maria Erminia MARINA (lviii): Environmental Pollution Risk and Insurance 
   ETA 88.2002 Laurent FRANCKX (lviii): Environmental Enforcement with Endogenous Ambient Monitoring 
   ETA 89.2002 Timo GOESCHL and Timothy M. SWANSON (lviii): Lost Horizons. The noncooperative management of an 

evolutionary biological system. 
   ETA 90.2002 Hans KEIDING (lviii): Environmental Effects of Consumption: An Approach Using DEA and Cost Sharing 
   ETA 91.2002 Wietze LISE (lviii): A Game Model of People’s Participation in Forest Management in Northern India  
   CLIM 92.2002 Jens HORBACH: Structural Change and Environmental Kuznets Curves 
   ETA 93.2002 Martin P. GROSSKOPF: Towards a More Appropriate Method for Determining the Optimal Scale of Production 

Units 
   VOL 94.2002 Scott BARRETT and Robert STAVINS: Increasing Participation and Compliance in International Climate Change 

Agreements 
   CLIM 95.2002 Banu BAYRAMOGLU LISE and Wietze LISE: Climate Change, Environmental NGOs and Public Awareness in 

the Netherlands: Perceptions and Reality  
   CLIM 96.2002 Matthieu GLACHANT: The Political Economy of Emission Tax Design in Environmental Policy 
   KNOW 97.2002 Kenn ARIGA and Giorgio BRUNELLO: Are the More Educated Receiving More Training? Evidence from 

Thailand 
   ETA 98.2002 Gianfranco FORTE and Matteo MANERA: Forecasting Volatility in European Stock Markets with Non-linear 

GARCH Models 
   ETA 99.2002 Geoffrey HEAL: Bundling Biodiversity 
   ETA 100.2002 Geoffrey HEAL, Brian WALKER, Simon LEVIN, Kenneth ARROW, Partha DASGUPTA, Gretchen DAILY, Paul 

EHRLICH, Karl-Goran MALER, Nils KAUTSKY, Jane LUBCHENCO, Steve SCHNEIDER and David 
STARRETT:  Genetic Diversity and Interdependent Crop Choices in Agriculture 

   ETA 101.2002 Geoffrey HEAL: Biodiversity and Globalization 
   VOL 102.2002 Andreas LANGE: Heterogeneous International Agreements – If per capita emission levels matter 
   ETA 103.2002 Pierre-André JOUVET and Walid OUESLATI: Tax Reform and Public Spending Trade-offs in an Endogenous 

Growth Model with Environmental Externality 
   ETA 104.2002 Anna BOTTASSO and Alessandro SEMBENELLI: Does Ownership Affect Firms’ Efficiency? Panel Data 

Evidence on Italy 
   PRIV 105.2002 Bernardo BORTOLOTTI, Frank DE JONG, Giovanna NICODANO and Ibolya SCHINDELE: Privatization and 

Stock Market Liquidity  
   ETA 106.2002 Haruo IMAI and Mayumi HORIE (lviii): Pre-Negotiation for an International Emission Reduction Game 
   PRIV 107.2002 Sudeshna GHOSH BANERJEE and Michael C. MUNGER: Move to Markets? An Empirical Analysis of 

Privatisation in Developing Countries 
   PRIV 108.2002 Guillaume GIRMENS and Michel GUILLARD: Privatization and Investment: Crowding-Out Effect vs Financial 

Diversification 
   PRIV 109.2002 Alberto CHONG and Florencio LÓPEZ-DE-SILANES: Privatization and Labor Force Restructuring Around the 

World 
   PRIV 110.2002 Nandini GUPTA: Partial Privatization and Firm Performance 
   PRIV 111.2002 François DEGEORGE, Dirk JENTER, Alberto MOEL and Peter TUFANO: Selling Company Shares to 

Reluctant Employees: France Telecom’s Experience 
   PRIV 112.2002 Isaac OTCHERE: Intra-Industry Effects of Privatization Announcements: Evidence from Developed and 

Developing Countries 
   PRIV 113.2002 Yannis KATSOULAKOS and Elissavet LIKOYANNI: Fiscal and Other Macroeconomic Effects of Privatization 
   PRIV 114.2002 Guillaume GIRMENS: Privatization, International Asset Trade and Financial Markets 
   PRIV 115.2002 D. Teja FLOTHO: A Note on Consumption Correlations and European Financial Integration 

  
 
 
 



 
 

(xlii) This paper was presented at the International Workshop on "Climate Change and Mediterranean 
Coastal Systems: Regional Scenarios and Vulnerability Assessment" organised by the Fondazione Eni 
Enrico Mattei in co-operation with the Istituto Veneto di Scienze, Lettere ed Arti, Venice, December 
9-10, 1999. 

 

(xliii)This paper was presented at the International Workshop on “Voluntary Approaches, 
Competition and Competitiveness” organised by the Fondazione Eni Enrico Mattei within the 
research activities of the CAVA Network, Milan, May 25-26,2000. 

 

(xliv) This paper was presented at the International Workshop on “Green National Accounting in 
Europe: Comparison of Methods and Experiences” organised by the Fondazione Eni Enrico Mattei 
within the Concerted Action of Environmental Valuation in Europe (EVE), Milan, March 4-7, 2000 

 

(xlv) This paper was presented at the International Workshop on “New Ports and Urban and Regional 
Development. The Dynamics of Sustainability” organised by the Fondazione Eni Enrico Mattei, 
Venice, May 5-6, 2000. 

 

(xlvi) This paper was presented at the Sixth Meeting of the Coalition Theory Network organised by 
the Fondazione Eni Enrico Mattei  and the CORE, Université Catholique de Louvain, Louvain-la-
Neuve, Belgium, January 26-27, 2001 

 

(xlvii) This paper was presented at the RICAMARE Workshop “Socioeconomic Assessments of 
Climate Change in the Mediterranean: Impact, Adaptation and Mitigation Co-benefits”, organised by 
the Fondazione Eni Enrico Mattei, Milan, February 9-10, 2001 

 

(xlviii) This paper was presented at the International Workshop “Trade and the Environment in the 
Perspective of the EU Enlargement ”, organised by the Fondazione Eni Enrico Mattei, Milan, May 
17-18, 2001 

 

(xlix) This paper was presented at the International Conference “Knowledge as an Economic Good”, 
organised by Fondazione Eni Enrico Mattei and The Beijer International Institute of Environmental 
Economics, Palermo, April 20-21, 2001 

 

(l) This paper was presented at the Workshop “Growth, Environmental Policies and  
Sustainability” organised by the Fondazione Eni Enrico Mattei, Venice, June 1, 2001  

 

(li) This paper was presented at the Fourth Toulouse Conference on Environment and Resource 
Economics on “Property Rights, Institutions and Management of Environmental and Natural 
Resources”, organised by Fondazione Eni Enrico Mattei, IDEI and INRA and sponsored by MATE, 
Toulouse, May 3-4, 2001  

 

(lii) This paper was presented at the International Conference on “Economic Valuation of 
Environmental Goods”, organised by Fondazione Eni Enrico Mattei in cooperation with CORILA, 
Venice, May 11, 2001 

 

(liii) This paper was circulated at the International Conference on “Climate Policy – Do We Need a 
New Approach?”, jointly organised by Fondazione Eni Enrico Mattei, Stanford University and 
Venice International University, Isola di San Servolo, Venice, September 6-8, 2001  

 

(liv) This paper was presented at the Seventh Meeting of the Coalition Theory Network organised by 
the Fondazione Eni Enrico Mattei  and the CORE, Université Catholique de Louvain, Venice, Italy, 
January 11-12, 2002 

 

(lv) This paper was presented at the First Workshop of the Concerted Action on Tradable Emission 
Permits (CATEP) organised by the Fondazione Eni Enrico Mattei, Venice, Italy, December 3-4, 2001 

 

(lvi) This paper was presented at the ESF EURESCO Conference on Environmental Policy in a 
Global Economy “The International Dimension of Environmental Policy”, organised with the 
collaboration of the Fondazione Eni Enrico Mattei , Acquafredda di Maratea, October 6-11, 2001  

 

(lvii) This paper was presented at the First Workshop of “CFEWE – Carbon Flows between Eastern 
and Western Europe”, organised by the Fondazione Eni Enrico Mattei and Zentrum fur Europaische 
Integrationsforschung (ZEI), Milan, July 5-6, 2001  

 

(lviii) This paper was presented at the Workshop on “Game Practice and the Environment”, jointly 
organised by Università del Piemonte Orientale and Fondazione Eni Enrico Mattei, Alessandria, 
April 12-13, 2002 

 

  
 
 
 
 
 
 
 
 
 
 
 
 



  
 

2002 SERIES 
 

CLIM Climate Change Modelling and Policy  (Editor: Marzio Galeotti ) 
 

VOL Voluntary and International Agreements (Editor: Carlo Carraro) 
 

SUST Sustainability Indicators and Environmental Valuation  
(Editor: Carlo Carraro) 
 

NRM Natural Resources Management  (Editor: Carlo Giupponi) 
 

KNOW Knowledge, Technology, Human Capital  (Editor: Dino Pinelli) 
 

MGMT Corporate Sustainable Management (Editor: Andrea Marsanich) 
 

PRIV Privatisation, Regulation, Antitrust (Editor: Bernardo Bortolotti) 
 

ETA Economic Theory and Applications (Editor: Carlo Carraro) 
 

 


