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PUBUCATIONS 

REFEREED INTERNATJONAL JOURNALS: 

ITFIN, A Stock.f'l- Conslstent Model for the ltallan Economy (for1hcaning) 

Barbieri Hennille R., A Cagnsuo, C .  A Favero, F .  Felci, V .  Macauda, F .  NJcci aro C .  
Tegami (2<J'l2) "ITFIN a Stock-Flow conslstent Model for lhe IIB/ian Ecaiomy" 
Economie Modelling, Elisevier. forthcomlng 

FAVERO CARLO AMBROGIO, ALESSANDRO MELONE end ANDREA TAMON 
"Monetary Pollcy and IBond Prices with Driftng Equilbrium Rates (2022) Joumal of 
Flnancial and OL.Bntltadve Analysis, forthcomlng 

FA VERO C.A. (2020) "Why is COVID-19 Mortality in Lombardy so Higb? Evidence 
from the Simulation of a SEilICR Model", COVID Economics, issue 4, 47�1. 

ALESINA A., FA YER O CA, GIA VAZZI F. (2019)"Effects o/ Austerity: Expenditure and 
Tax-based Approaches" Joumal ofEconomic Perspectives Voi. 33, Issue2 - Spring 
2019,33(2): 141-162 

Carlo A. Favero, Fulvio Ortu, Andrea TaIIX>ni & Haoxi Yang 
(2019):hnplications of Retum Predictability for Conswnption Dynamics 
and Asset Pricing, Joumal ofBusiness & Economie Statistics, D01: 
1 O. 1080/07350015 . .2018.1527702 

ALESINA A., FA VERO CA, F.GIAVAZZ/(2018) Wbat do we know about 
the effects of austerity? American Economie Association Paper and 
Proceedings, 108, pp. 524-530 

ALESINAA., AZZA.llNIG., FAVERO C.A., GIAVAZZI F., MIANOA.Is 

it tbe Howor the When thatMatters in Fiscal Adjustments? (2017) 
IMF Economie Review 

BISE'ITI E:, FA VERO C.A., NOCERA G., C .TEBAIDI( 2017) A Multivariate 
Model of Slllltegic Asset Allocation with l.ongevity Rjsk, JOURNAL OF 
FINANCIALANDQUAN11TATIVEANALYSIS 

ALESINAA.,  BARBIERO O .,FAVERO CA, F.GIAVAZZl and M.PARADISI (2015) 
Austerlty In 2009-2013, ECONOMIC POUCY, OXFORD UNIVERSl1Y PRESS, 

ALESINA A., FA VERO CA.  and F.GIAVAZZ/(2015) TbeOutputEffect ofFiscal 
Adjustment Plans Jou.rnal oflntemational Economics, 96, 1, 519-542, 

Bisetti, E., and. Favero, C .  A. (2014) "Measuring the IJD?!CI ofl.ongevity Risk on 
Pension Systems: Tbe Case ofltaly'', North American Actuarial Journal, 18(1): 87-
104. 

FA VERO C.A.( 2013) Modelllng and forecasting government bond spreads In tbe 
euro area: a GV AR model, Joumal ofEconometrics, voi. 177, issue 2, pages 343-356 

DE SANTIS R ., FA VERO C.A. and B .  ROFFIA (2013) Euro Area Money Demand 
and lnternational Portfolio Al.location (2013) Joumal oflntemational Money and 
Finance 32, 377-404 
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FA VERO C.A., A.MISSALE (2012) Soverelgn spreads In tbe Euro Area: Wbicb 
Prospects fora Eurobond? Economie Policy, 70, 231-273, Blackwell 

FAVEROC.A. , J. LI and F.OR1U (2012) A SpectralEstimatlon ofTempered 
Stocbasdc Volatllity Modeis and Option Prlclng, Computational Statistics and Data 
Analysis, Voi 56, lssue 11, Pages 3645--3658 

FA VERO C.A., GIAVAZZI F. and J.PEREGO (2011) Country 
Heterogeneity and the International Evidence on the Effects of 
Fiscal Policy (201 E) IMF Economie Review, 59,4, 652-682 

FA VERO C.A. , M.PAGANO and E.L VON 1HADDEN (2010) How Does Liquidlty 
affect Bond Yields?, JOURNAL OF FINANCJAL AND QUANTITATIVE 
ì'Cl't'tt:'l'"Sts, 1 Volume i:5 7 tssue OO'Yé!Jiiiiii'f20tu;"jijfto7--m·· · · · · · · · · ·-·-· · · · · · · ·-·-· · · · · · · · · ·-· · · · · · · · · · ·  

CONSOLO A., FAVERO C.A .  (2009), Monetary Pollcy lnertia, More a fiction 
tban a Fact ?, JOURNAL OF MONETARY ECONOMICS, 56, 900-906 

CONSOLO A., FAVERO C.A., A. PACCAGNINI (2009). Tbe Statisdcal 
ldentiflcation ofDSGE Models. JOURNALOF ECONOMETIUCS pp.99- 115 

FAVERO C.A. , F.GIAVAZZl (2008). Sbollld tbe euro area be run as a closed 
economy ? THE AMERICAN ECONOMIC REVIEW, Papers and Proceedings, 
pp.1- 8 Vol.98, 

CARRIERO A; C .  FAVERO; I.KAMINSKA (2006). Financlal Factors, 
Macroeconomie lnformadon and tbe Expectadons Tbeory of tbe Term Strucutre 
oflnterest Rates. JOURNAL OF ECONOMETRICS, pp.339- 358 Vol.127, 

C. FAVERO (2006). Taylor Rllles and tbe Term Structure. JOURNAL OF 
MONETARY ECONOMICS, pp.1377- 1393 Vol53, 

AIOLFl M., C .A .  FAVERO (2005) Model Uncertalnty, Tbick Modelllng and tbe 
Predlctabillty ofStoclìr. Returns, JOURNAL OF FORECASTING 

BONFlGLIOLI A.; C .  FAVERO (2005). Explalnlng Co-movements Between 
Stock Markets: tbe case of US and Germany. JOURNAL OF INTERNA TIONAL 
MONEY ANDFINANCE, pp.1299- 1316 Vol.78, 

FA VERO C., MARCELLINO M.2005).Model.llng and Forecasdng Fiscal Varlables 
for tbe Euro Area. OXFORD BULLETIN OF ECONOMICS AND STATISTJCS, 
pp.755- 783 Vol67, 

C. FA VERO; MILANI F (2005). Parameter lnstabillty, Model Uncertalnty and 
tbe Cbolce ofMonetary Pollcy. TOPICS IN MACROECONOMICS, Vol.5, 

FAVERO C .  ; MARCELLINO M ., NEGUA F .  (2005). Prlncipal components at 
work: tbe emplrlcal analysis of monetary pollcy witb large datasets. JOURNAL 
OF APPLIED ECONOMETRICS, pp.603- 620 Vol.20, 

C. FA VERO; GIAVAZZl F .  (2003). 1s tbe lnternadonalpropagadon offlnanclal 
sbocks non-llnear?: Evldence from tbe ERM Crisls. JOURNALOF 
INTERNATIONAL ECONOMICS, pp231-247 Vol57, 

C. FA VERO; ROVELU R (2003). Macroeconomie stabDlty and tbe preferences 
oftbe Fed. A formai analysls, 1961-98. JOURNAL OF MONEY, CREDIT, AND 
BANI<ING, pp.545- 557 Vol35, 
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CODOGNO L.; C .  FA VERO; AMISSALE (2003). Yleld Spreads on EMU 
government Bonds. ECONOMIC POUCY, pp.503- 533 Vol37, 

C .  FA VERO; MOSCA F .  (2001). Uncertainty on monetary pollcy and tbe 
expectations model oftbe term structure oflnteres rates. ECONOMICS 
LETTERS, pp.369-375 Vol.71, 

C .  FA VERO; IACONE F; GIA V AZZI F.; TABELLINI G .  (2000). Extracting 
lnformation from asset prlces:tbe metbodology ofEMU calculators. EUROPEAN 
E.CONOMIC REVIEW, pp.1607- 1632 Vol.44 

C .  FA VERO; SPINELLI F (I 999 ) .  Deflclls, money growtb and lnOation In 
-------------lta!i-,:18� 1994. ECONOt.HOHOlES, p p .43-111 'll-/Alel..;l.2cH-8,- - - -·- - --
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C .  FA VERO (1999). Financlal markets' assessments ofEMU. CARNEGIB­
ROCHESTER CONFERENCE SERIES ON PUBUC POLICY, pp271-280 Voi.SI, 

BAGUANO F .-C.; C. FA VERO (1999). Informadon from financlalmarkets and 
V AR measures of monetarypollcy. EUROPEANE.CONOMIC REVIEW, pp.825-
837 Vol.43 , 

BAGUANO F .-C.; C. FA VERO (1998). Measuringmonetary Policy witb V AR 
models: an evaluation. EUROPEAN ECONOMIC REVIEW, pp.1069- 1112 
Vol.42, 

DORNBUSCH R .; C .  FA VERO; GIA VAZZI F .  ( I 998). Tbe Immediate cballenges 
for tbe European CentralBank. ECONOMIC POLICY, pp.17- 64 Vol26, 

C .  FA VERO; GIA V AZZl F.; SPAVENTA L. (1997). Hlgb Ylelds: Tbe spread on 
German lnterest Rates. E.CONCMIC JOURNAL, pp956-986 Vol.107, 

C .  FA VERO; PAPI L. ( 1995). Tecbnlcal Efficlency and Scale Efficlency In tbe 
ltallan Banklng Sector. A non-parametrlc approacb. APPUED ECONOMICS, 

C .  FA VERO; PESARAN M.H.; SHARMA S .  ( 1994). A Duration Model of 
Irreverslble on Investment: Tbeory and Emplrlcal Evldence. JOURNAL OF 
APPUED ECONOMETRICS, pp.S95- SI 13 Vol.9, 

C .  FA VERO; PESARAN M.H. (1994). On Investment In tbe North Sea. 
E.CONOMIC MODELLINO, pp.308- 329 Vol.11(3), 

C .  FA VERO ( I 992). Taxation and Optiml.za don of on Exploration a nd 
Producdon: Tbe U.K. Continental Sbelf. OXFORD ECONOMIC PAPERS, 
pp.187-208 Vol.44, 

C .  FA VERO; HENDRY D.F. (1992). Testing tbe Lucas Critique. A Revlew. 
E.CONOMETIUC REVIEWS, pp265- 306 Vol2, 
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BOOKS 

C.A: FA VERO (2010) The Econometrics of Monetary Policy. An 
overview in T .C. Mills and K .  Patterson Palgrave Handbook of 
Econometrics: Volume 2 Applied Econometrics 

"Monetary Policy, Fiscal Policies and Labour Markets: Macroeconomie Policy 
Makingin theEMU"wlth R. Beetsma, A. Missale, A. Muscatelll, 
P. Natale and P .. Tlrelli, forthcoming Cambridge University 
Press (2003) 

"Applied Macroeconomettics ", Oxford Univelllily Press, (2001) 

POLICY REPORTS 

"EU Publlc Debt Management and Eurobonds" (2010) (with AMissale) a study for 
the European Parliament 

"Study on tbe Decomposition ofObserved Spreads in tbe Euro area Govemment Bond 
Markets"( 2002) A study for the European Commission (with L. Codogno and A. 

Missale) .  

"EMU and Public Debt Management One Money, One Debf' , CEPR Policy Paper 
no.3., 2000, witb A. Missale and G .  Piga 

"Monitiring the European Centrai Bank 2 .  One Money, Many Countries", CEPR, 
2000, (with T .  Persson, X. Vives and C.Wyplosz) 

"Finaneial Market Stru.e1Ures and Monetary Transmission in the EMU", report for the 
European Commissiom, Directorate Generai for Economie and Financial Affaill! 
(002), (with F .  Giavazzi), 1999 

"Monetary Policy in S1age m: lmplications of different Debt Structures Across 
Member States" report for the European Commission, Directorate Generai for 
Economie and Finaneial Affairs (DG2), (with A. Missale, G .  Piga and H .  Uhlig), 1999 

"An evaluation of monetary transmission in the context of the European 
Centrai Bank" (with F .  Giavazzi) A report to the European Parliament, 
July 1999 

CONFERENCE PROCEEDINGS 
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NBER Macroeconomics Seminar 2010, Comment on "Fiscal Policy and 
Interest Rates: The Role of Sovereign Default Risk" by Thomas 
Laubach 

Monetary Policy i n .  the Euro Area: lessons from five years of the ECB 
and implications for Turkey, with F .  Canova(2007) in Macroeconomics 
Policies for EU Accession, Basci, Togan and Von Hagen, Edward Elgar 

Why are Brazil's Jn1eres1 R.ates s o  High? IGffiR Working paper n .  224, July 2002 
(with Francesco Giav82Zi) Jnflation Targeting. Debl. and the Brll2ilian Experience, 
1999 IO 2003 

Francesco Giavazzi, Ilan Goldfajn and Santiago Herrera (Eds.) MIT PRESS 
May2005 

"How do European Monetary and rJScal authorities behaveT'(2003) in M .  Buti (ed.) 
Monetary and Fiscal Policies in EMU", Cambridge University Press 

"Debl Marurity and the Reaction and Performance of Monetary Policy'' (1999) (with 
Alessandro Missale and G .  Primicen) in Alee Quystal ( ed)" Debl Structure and 
Monetary Conditions", Ban.k ofEngland and Mac Millan Press 

"Commenl 10 Ba1es: rmancial Markets' assessmenl of EMU" (1999), Camegio­
Rochester Conferenoe Series, Vohune on "lssues Regarding European Monetary 
Unification", 

"Commenl 10 Weber A. "Asymmetric interest rate policy in Europe" forthcoming in 
Konig ( ed) Tbe Monetary Transtnission Process: Recents Developments and 1.essons 
for Europe, Mac Millan Press l.ondon 

"Monetary Policy, Forward R.ales and l.ong R.ales: does Gennany differ lìom lhe 
Uniled StatesT'(1998) (with F .  Iacone and M .  Pifferi) in "Monetary Policy and lnterest 
R.ates" I .  Angeloni and R .  Rovelli(eds.), MacMillan Press, 198-231 

"Commenl 10 Mirowski: Tbe attribution of quantitative error and lhe erasure of plural 
inlerpretations in various sciences" in Pluralism in Economics, E.Screpanti and 
A.Salanti(eds.), Edward Elgar(1998) ,278-281 

WORKINGPAPERS 

Demograpbics and lhe Bebaviour ofJnlerest R.ales (C.A. Favero, A.Gozluklu and 
H.Yang) 
with, A .G<>zluklu, Haoxi Yang 

Austerity in 2009-2013 (with A .  A lesina, O .  Barbiero F .  Giavazzi and M.Paradisi) 
paper 10 be presented in the Fall 2014 Economie Policy Pane/ 

Implications o/ Retum Predictability across Horizonsfor Asset Pricing Models (with 
F.Ortu, A.Tamoni and H Yang) 

A Mulrivariare Model of Slraregic Asset Allocation with Longevity Risk( with Emilio 
Bisetti

,, 
Giacomo Nocera, Claudio Tebaldi) 

FUNDED RESEARCH PROJECTS 
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Financial Madcet Structures and Monetary Transmission in 1he EMU", the European 
Ccmmission, Diree!Orate Generai for Economie and Financial Affair.i (DG2), 1998 
(with F .  Giavll2Zi) 

Monetary Policy in Stage fil: lmplications of different Debt Structwes Aeross Metnber 
States" the European Commissioo, Direcrorate Generai for Economie and Financial 
Affair.i (002), 1998(withG. Piga,A. MissaleandH. Uhlig) 

High-level economie policy design and conduct in the run up to European Union 
accession, (1998) CEPR and National Ban.k of Hungary (with D .  Begg, F. Canova, A. 
Hughes Hallett, P .  Martin, I .  Mihov, A. Weber, M.  Wickens, C .  Wyplosz) 

MIDR COFIN Project on 'Tbe Econometrie Analysis of Structural Cbange"( 1998) 
Locai Scien tifi e Coordinator 

An evaluation of monetary transmission in the context ofthe European Centrai Ban.k, 
(1999) the European Parliament (wifb F .  Giavll2Zi) 

The credit channel i.n Europe: empirica! evidence from disaggregated 
data on banks and firms, (1999) Fondation Banque de France pour la 
recherche en economie monétaire, financière et bancaire (with F.-C. 
Bagliano e A. Sembenelli) 

Financial contagiom: how it spreads, how can it be stopped? (1999) 
World Institute for Development Economie Research (with F. Giavazzi) 

Understanding high Brazilian interest rates (2000) The World Bank 

MIUR.COFIN Project on "Structural Macroeconometrics models of the 
ltalian Economy in the European context"(2000) National Scientific 
Coordinator 

The Decompositiom ofObserved Spreads in the Euro Area Govemment 
Bond Marlcets, (2001) European Commission , Directorate Generai 
Economie and Financial Affairs 

Measuring Risk Premium in the term structure ofEuro interest rates 
(2002) The European Centrai Bank 

MIUR.COFIN Project on "Forecasting in Macroeconomics and 
Finance" (2002) Scientific Coordinator 

The determinants ofrisk premium in Brazil (2003) The World Bank 

MIUR.COFIN Project "Monetary and Fiscal Stabilization Policies" 
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(2004) National Scientific Coordinator 

MIUR-COFIN Pr,oject "Financlal, credit and labour markets 
in business cycle models for policy evaluatlon. Theory 
and emplr ics." (2007) National Sc ientiflc Coordlnator 

MIUR-FIRB Project on ''The choice ofinstruments for Financing Public 
Debt in the Euro area under the Growth and Stability Pact'' (2005-2008) 

Euro Area Money Demand and lnternational Portfolio Allocation (2007) 
(with Roberto de Santis and BRoffia) European Centrai Bank 

MIUR-COFIN Project Financiat Fluctuations, unemploymeot and Inflation 
(2010-2013) National Scieotifie Coordinatir 

Growth and Sustainability Policies for Europe project (GRASP #244725) by tbe 
European Commission's 7th Framework Programme. (2010-2013) 

FA VERO C.A. and F.GIAVAZZI (2012) Reconclling VAR based and Narrative Measures of the Tax 
Multipller, American Economie Journa� Economie Policy 4(2): 1 -28, http:// dx.dol.org/10.1257/pol.4.2.1 

FA VERO CA., L. NIU and L. SALA (2012) Term Structure Forecasting: N�Arbitrage 
Restrictions vs. Large Information Set, JOURNAL OF FORECASTING voi. 31 (2), pages 
124-156, J.Wiley and Sons 

FA VERO C.A., A.GOZLUKLU and A.TAMONI (2011) Demograpbic Trends, tbe 
Dividend/Price Ratio and the Predictability of Long-Run Stock Market Returns, 
JOURNAL OF FINANCIAL AND QUANTITATIVE ANALYSIS, Voi. 46, No. 5, Oct. 2011, 
pp. 1493 1520 

FAVERO CA., GIAVAZZIF. andJ.PEREGO (2011) Country Heterogeneity and tbe 
International Evidence on tbe Effects ofFiscal Policy (2011) IMF Economie Review, 59,4, 
652-682 

FA VERO C.A., M.PAGANO and E.L. VON 1HADDEN (2010) How Does Llquldlty afl'ect Bond Ylelds?, 
JOURNAL OF FINANCIAL AND QUANTITATIVE ANALYSIS, / Vohune 45 / lssue O l / February 2010, pp 
107-134 

CONSOLO A., FA VERO C.A. (2009), Mooetary Policy loertia, More a fictloo thao a Fact ?, JOURNAL OF 
MONETARY ECONOMICS, 56, 900-906 

CONSOLO A, FA VERO C.A., A. PACCAGNINI (2009). Tbe Statistical ldentification of DSGE Models. 
JOURNALOF ECONOMETIUCS pp.99-115 

FA VERO C.A., F.GIAVAZZI (2008). Sbould tbeeuro area be run as a closed economy ? TIIE AMERICAN 
ECONOMIC REVIEW, Papeis and Proceedings, pp.1- 8 Vol:98, 

CARRIERO A; C. FA VERO; J.KAMJNSKA (2006). FinancialFactors, Macroeconomie Ioformation and tbe 
Expectations Tbeory of tbe Term Slrucutre of Ioterest Rates. JOURNAL OF ECONOMETIUCS, pp.339-
358 Vol.127, 
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C .  FA VERO (2006). Taylor Rules and tbe Term Structure. JOURNAL OF MONETARY ECONOMICS, 
pp.1377- 1393 Vol.53, 

AIOLFI M ., C.A. FA VERO (2005) Model Uncertalnty, Tblck Modelling and tbe Predlctablllty of Stock 
Returns, JOURNAL OF FORECASTING 

BONFIGUOLI A.; C. FA VERO (2005). Explalning Co-movements Between Stock Markets: tbe case of US 
and Germany. JOURNALOF INTERNATIONALMONEY ANDFINANCE, pp.1299-1316 Vol.78, 

FAVERO C., MARCELLINO M2005)Modelling and Forecasting Fisca1 Variables for tbe Euro Area. 
OXFORD BULLETIN OF ECONOMICS AND STATISTICS, pp.755- 783 Vol.67, 

C .  FAVERO; MILANI F (2005). Parameter Instabllity, Model Uncertalnty and tbe Cbolce of Monetary 
... .. Pollcv .. TOPICS.IN MACROECONOMICS. Vol.5 •. . .. .. .. ... .. .. .. .. -. ... .. .. .. ... .. .. .. .. ... .. .. .. .. ... .. .. .. .. ... .. .. .. .. .. ... .. .. .. .. ... .. .. .. .. ... .. .. .. .. ... .. .. .. .. ... .. .. .. .. .. ... .. .. .. .. .. . 
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