
Francesco Giavazzi
Senior Professor

Knowledge Group: Economics, Politics and Decision Sciences
Research Domains: Economics
Teaching Domains:

francesco.giavazzi@unibocconi.it

Biography

Articles in national/international newspapers
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Ma il Paese pensa ai giovani? 
GIAVAZZI, F., "Ma il Paese pensa ai giovani?", Il Corriere della Sera, 19 June 2025
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GIAVAZZI, F., "Se emigra troppa ricerca", Il Corriere della Sera, 1 July 2025

La ricerca e la sfida della Cina 
GIAVAZZI, F., "La ricerca e la sfida della Cina", Il Corriere della Sera, 21 July 2025
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Lo Stato, le imprese e le scelte 
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COTTARELLI, C., F. GIAVAZZI, "Così i nostri volti sono stati clonati per truffare i risparmiatori", Il Corriere della
Sera, 5 October 2025
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Dilemma Salari 
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GIAVAZZI, F., "Il confine tra stato e mercato", Il Corriere della Sera, 5 January 2024
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GIAVAZZI, F., "Le imprese e i confini dello stato", Il Corriere della Sera, 3 February 2024
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GIAVAZZI, F., "Il debito comune oggi è possibile", Il Corriere della Sera, 18 February 2024

La difesa necessaria 
GIAVAZZI, F., "La difesa necessaria", Il Corriere della Sera, 24 March 2024
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Le riforme non più rinviabili 
GIAVAZZI, F., "Le riforme non più rinviabili", Il Corriere della Sera, 6 May 2024
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GIAVAZZI, F., "Le scelte (utili) sui conti", Il Corriere della Sera, 28 December 2024

Un'idea sul debito europeo 
GIAVAZZI, F., "Un'idea sul debito europeo", Il Corriere della Sera, 5 January 2023

L'interesse italiano in Europa 
GIAVAZZI, F., "L'interesse italiano in Europa", Il Corriere della Sera, 15 January 2023

New EU fiscal rules and governance challenges 
LORENZONI, G., F. GIAVAZZI, V. GUERRIERI, L. D'AMICO, "New EU fiscal rules and governance challenges",
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Più discrezionalità e incentivi. Patto di Stabilità modello Pnrr 
GIAVAZZI, F., L. D'AMICO, V. GUERRIERI, G. LORENZONI, "Più discrezionalità e incentivi. Patto di Stabilità
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GIAVAZZI, F., "Un'altra stabilità in Europa", Il Corriere della Sera, 13 February 2023

La fiducia che spinge la crescita 
GIAVAZZI, F., "La fiducia che spinge la crescita", Il Corriere della Sera, 5 March 2023
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GIAVAZZI, F., "Una scossa tre lezioni", Il Corriere della Sera, 14 March 2023
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GIAVAZZI, F., "Cogliere i segnali per ridare fiducia sulla crescita", Il Corriere della Sera, 27 April 2023

Il difficile equilibrio tra poteri 
GIAVAZZI, F., "Il difficile equilibrio tra poteri", Il Corriere della Sera, 11 May 2023

Designing fiscal policy at a time of accelerating prices: Italy under Mario Draghi 
ALTOMARE, C., F. GIAVAZZI, "Designing fiscal policy at a time of accelerating prices: Italy under Mario
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GIAVAZZI, F., "Il futuro legato ai fondi Ue", Il Corriere della Sera, 18 June 2023
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GIAVAZZI, F., "La vera partita dell'Italia", Il Corriere della Sera, 28 August 2023
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GIAVAZZI, F., "In Europa servono alleanze", Il Corriere della Sera, 12 September 2023
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GIAVAZZI, F., "La regola sbagliata sul debito", Il Corriere della Sera, 5 October 2023

L'economia e le regole saltate 
GIAVAZZI, F., "L'economia e le regole saltate", Il Corriere della Sera, 12 November 2023

L'Europa che guarda al futuro 
GIAVAZZI, F., "L'Europa che guarda al futuro", Il Corriere della Sera, 28 November 2023
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GIAVAZZI, F., L. REICHLIN, "Regole (e cinismo) sui conti", Il Corriere della Sera, 14 December 2023

Quali modifiche al Pnrr 
GIAVAZZI, F., "Quali modifiche al Pnrr", La Repubblica, 24 September 2022

Future challenges to European sovereign debt markets 
LORENZONI, G., F. GIAVAZZI, V. GUERRIERI, L. D'AMICO, "Future challenges to European sovereign debt
markets", voxEU.org, 19 December 2022

Revising the European fiscal framework, part 2: Debt management 
WEYMULLER, C.-H., G. LORENZONI, F. GIAVAZZI, V. GUERRIERI, L. D'AMICO, "Revising the European fiscal
framework, part 2: Debt management", voxEU.org, 15 January 2022

Revising the European fiscal framework, part 1: Rules 
WEYMULLER, C.-H., G. LORENZONI, F. GIAVAZZI, V. GUERRIERI, L. D'AMICO, "Revising the European fiscal
framework, part 1: Rules", voxEU.org, 14 January 2022

Covid Perpetual Eurobonds: Jointly guaranteed and supported by the ECB 
GIAVAZZI, F., G. TABELLINI, "Covid Perpetual Eurobonds: Jointly guaranteed and supported by the ECB",
voxEU.org, 24 March 2020

In memory of Alberto Alesina 
TABELLINI, G., B. WEDER DI MAURO, F. GIAVAZZI, "In memory of Alberto Alesina", voxEU.org, 26 March
2020

A proposal for a Covid Credit Line 
TELES, P., B. WEDER DI MAURO, L. REICHLIN, D. SCHOENMAKER, P. MARTIN, J. PISANI-FERRY, F.
GIAVAZZI, R. MARIMON, C. FUEST, M. FRATZSCHER, A. FATAS, A. BOOT, A. BÉNASSY-QUÉRÉ, "A proposal
for a Covid Credit Line", voxEU.org, 21 March 2020

COVID-19 economic crisis: Europe needs more than one instrument 
SÜDEKUM, J., P. TELES, H. REY, M. SCHULARICK, J. PISANI-FERRY, L. REICHLIN, R. MARIMON, G.
CORSETTI, C. FUEST, F. GIAVAZZI, M. FRATZSCHER, G. FELBERMAYR, A. FATAS, N. VÉRON, P. MARTIN, B.
WEDER DI MAURO, A. BÉNASSY-QUÉRÉ, "COVID-19 economic crisis: Europe needs more than one
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Un futuro per Venezia 



GIAVAZZI, F., G. BARBIERI, "Un futuro per Venezia", lavoce.info, 22 November 2019
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GIAVAZZI, F., "Feldstein: ecco chi ha insegnato agli economisti a fare rete", lavoce.info, 14 June 2019

The ‘how’ and the ‘when’ in fiscal adjustments 
MIANO, A., F. GIAVAZZI, G. AZZALINI, C. FAVERO, A. ALESINA, "The ‘how’ and the ‘when’ in fiscal
adjustments", voxEU.org, 16 December 2016

Effective Eurozone QE: Size matters more than risk-sharing 
TABELLINI, G., F. GIAVAZZI, "Effective Eurozone QE: Size matters more than risk-sharing", voxEU.org, 17
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The Eurozone crisis: A consensus view of the causes and a few possible solutions 
GIAVAZZI, F., R. BALDWIN, "The Eurozone crisis: A consensus view of the causes and a few possible
solutions", voxEU.org, 7 September 2015
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TABELLINI, G., F. GIAVAZZI, "How to jumpstart the Eurozone economy", voxEU.org, 21 August 2014

What macroeconomic policies for the Eurozone? 
TABELLINI, G., F. GIAVAZZI, "What macroeconomic policies for the Eurozone?", voxEU.org, 25 September
2014

Output effects of fiscal consolidations 
GIAVAZZI, F., C. FAVERO, "Output effects of fiscal consolidations", voxEU.org, 7 September 2012

Avoiding an Italian bailout: Why and how 
GIAVAZZI, F., "Avoiding an Italian bailout: Why and how", voxEU.org, 13 August 2012

The austerity question: ‘How’ is as important as ‘how much’ 
GIAVAZZI, F., A. ALESINA, "The austerity question: ‘How’ is as important as ‘how much’", voxEU.org, 3 April
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GIAVAZZI, F., A. ALESINA, "Why a slowdown in Germany could be good for Europe", voxEU.org, 1 September
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The Italian situation: Clarification and a prediction 
GIAVAZZI, F., A. ALESINA, "The Italian situation: Clarification and a prediction", voxEU.org, 13 September
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Germany’s trade surplus and investments in southern Europe 
GIAVAZZI, F., "Germany’s trade surplus and investments in southern Europe", voxEU.org, 21 April 2010

The European Commission’s proposals: Empty and useless 



SPAVENTA, L., F. GIAVAZZI, "The European Commission’s proposals: Empty and useless", voxEU.org, 14
October 2010

The “stimulus debate” and the golden rule of mountain climbing 
GIAVAZZI, F., "The “stimulus debate” and the golden rule of mountain climbing", voxEU.org, 22 July 2010

The low-interest-rate trap 
GIOVANNINI, A., F. GIAVAZZI, "The low-interest-rate trap", voxEU.org, 19 July 2010

How large is the US tax multiplier? 
GIAVAZZI, F., C. FAVERO, "How large is the US tax multiplier?", voxEU.org, 10 September 2009

The risky game of “chicken” between Eurozone governments and the ECB 
GIAVAZZI, F., "The risky game of “chicken” between Eurozone governments and the ECB", voxEU.org, 21
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Reform institutions; do not write new rules 
GIAVAZZI, F., A. ALESINA, "Reform institutions; do not write new rules", voxEU.org, 13 November 2008

Transparency and governance in the Eurozone 
GIAVAZZI, F., C. WYPLOSZ, P. GERAATS, "Transparency and governance in the Eurozone", voxEU.org, 7
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GIAVAZZI, F., C. WYPLOSZ, P. GERAATS, "ECB credibility unprecedentedly low", voxEU.org, 9 September
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GIAVAZZI, F., F. IGLHAUT, G. LEMOLI, G. RUBERA, "Terrorist Attacks, Cultural Incidents, and the Vote for
Radical Parties: Analyzing Text from Twitter", American Journal of Political Science, 2024, vol. 68, no. 3, pp.
1002-1021

Effects of Austerity: Expenditure- and Tax-based Approaches 
ALESINA, A., C. FAVERO, F. GIAVAZZI, "Effects of Austerity: Expenditure- and Tax-based Approaches",
Journal of Economic Perspectives, 2019, vol. 33, no. 2, pp. 141-162

Is it the “How” or the “When” that Matters in Fiscal Adjustments? 
ALESINA, A., G. AZZALINI, C. FAVERO, F. GIAVAZZI, A. MIANO, "Is it the “How” or the “When” that Matters in
Fiscal Adjustments?", IMF Economic Review, 2018, vol. 66, no. 1, pp. 144-188

What Do We Know about the Effects of Austerity? 



ALESINA, A., C. FAVERO, F. GIAVAZZI, "What Do We Know about the Effects of Austerity?", American
Economic Association Papers and Proceedings, 2018, vol. 108, pp. 524-30

Austerity in 2009–13 
ALESINA, A., O. BARBIERO, C. FAVERO, F. GIAVAZZI, M. PARADISI, "Austerity in 2009–13", Economic Policy,
2015, vol. 30, no. 83, pp. 383-437

The output effect of fiscal consolidation plans 
ALESINA, A., C. FAVERO, F. GIAVAZZI, "The output effect of fiscal consolidation plans", Journal of
International Economics, 2015, vol. 96, no. S1, pp. S19-S42

Measuring Tax Multipliers: The Narrative Method in Fiscal VARs 
FAVERO, C., F. GIAVAZZI, "Measuring Tax Multipliers: The Narrative Method in Fiscal VARs", American
Economic Journal: Economic Policy, 2012, vol. 4, no. 2, pp. 69-94

Country Heterogeneity and the International Evidence on the Effects of Fiscal Policy 
FAVERO, C., F. GIAVAZZI, J. PEREGO, "Country Heterogeneity and the International Evidence on the Effects
of Fiscal Policy", IMF Economic Review, 2011, vol. 59, pp. 652-682

Should the Euro Area be Run as a Closed Economy? 
FAVERO, C., F. GIAVAZZI, "Should the Euro Area be Run as a Closed Economy?", American Economic
Review, 2008, vol. 98, no. 2, pp. 138-145

Economic and political liberalizations 
GIAVAZZI, F., G. TABELLINI, "Economic and political liberalizations", Journal of Monetary Economics, 2005,
vol. 52, no. 7, pp. 1297-1330

Is the international propagation of financial shocks non-linear? 
FAVERO, C., F. GIAVAZZI, "Is the international propagation of financial shocks non-linear?", Journal of
International Economics, 2002, vol. 57, no. 1, pp. 231-246

Extracting information from asset prices: The methodology of EMU calculators 
FAVERO, C., F. GIAVAZZI, F. IACONE, G. TABELLINI, "Extracting information from asset prices: The
methodology of EMU calculators", European Economic Review, 2000, vol. 44, no. 9, pp. 1607-1632

Immediate challenges for the European Central Bank 
DORNBUSCH, R., C. FAVERO, F. GIAVAZZI, "Immediate challenges for the European Central Bank",
Economic Policy, 1998, vol. 13, no. 26, pp. 15-64

High Yields: The Spread on German Interest Rates 
FAVERO, C., F. GIAVAZZI, L. SPAVENTA, "High Yields: The Spread on German Interest Rates", The Economic
Journal, 1997, vol. 107, no. 443, pp. 956-985
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Alberto Alesina (1957–2020) 
FAVERO, C., F. GIAVAZZI, P. GIULIANO, E. LA FERRARA, G. TABELLINI, "Alberto Alesina (1957–2020)" in The
Palgrave Companion to Harvard Economics., Robert A. Cord (Ed.), Springer International Publishing, pp.
1023-1038, 2024

Central Banks and the Financial System 
GIAVAZZI, F., A. GIOVANNINI, "Central Banks and the Financial System" in Handbook of Central Banking,
Financial Regulation and Supervision., Edward Elgar Publishing, pp. 3-29, 2011

The ECB and the bond market 
FAVERO, C., F. GIAVAZZI, "The ECB and the bond market" in The Euro: The First Decade., Buti Marco,
Deroose Servaas, Gaspar Vitor, Martins João Nogueira (Eds.), Cambridge University Press, chap. 8, pp. 283-
304, 2010

Inflation Targeting and Debt: Lessons from Brazil 
FAVERO, C., F. GIAVAZZI, "Inflation Targeting and Debt: Lessons from Brazil" in Inflation Targeting, Debt, and
the Brazilian Experience, 1999 to 2003., Francesco Giavazzi, Ilan Goldfajn, Santiago Herrera (Eds.), The MIT
Press, pp. 85-108, 2005

Other

Chi è il nuovo segretario al Tesoro americano 
GIAVAZZI, F., "Chi è il nuovo segretario al Tesoro americano", Eco, December 2024, pp. 22-24

Working Papers

Terrorist Attacks, Cultural Incidents and the Vote for Radical Parties: Analyzing Text from Twitter 
GIAVAZZI, F., F. IGLHAUT, G. LEMOLI, G. RUBERA - "Terrorist Attacks, Cultural Incidents and the Vote for
Radical Parties: Analyzing Text from Twitter" - 2020, National Bureau of Economic Research, Working Paper
26825

Research Monographs

Austerità 
FAVERO, C., F. GIAVAZZI, A. ALESINA - "Austerità" - 2019, Rizzoli Etas, Italy

Austerity: when it works and when it doesn't 
FAVERO, C., F. GIAVAZZI, A. ALESINA - "Austerity: when it works and when it doesn't" - 2019, Princeton
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I signori del tempo perso 
GIAVAZZI, F., G. BARBIERI - "I signori del tempo perso" - 2017, Longanesi
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BORDIGNON, M., M. D’ALBERTI, F. DAVERI, R. DE BENEDETTI, C. DE FRANCESCHI, A. GAMBARDELLA, F.
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