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7KLV SDSHU VWXGLHV WKH GHJUHH RI FRQYHUJHQFH LQ WD[ EXUGHQ UHJLVWHUHG LQ WKH (XURSHDQ 8QLRQ

GXULQJ WKH ������� SHULRG� 7R WKDW HQG� 2(&' GDWD LV XVHG� DQG WKH WUDGLWLRQDO FURVV�VHFWLRQDO

FRQYHUJHQFH LQGLFDWRUV DUH H[DPLQHG�

-(/ &RGHV� )��� +��� 2���

.H\ ZRUGV� )LVFDO FRRUGLQDWLRQ� FRQYHUJHQFH� (XURSHDQ 8QLRQ�
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Economists expect that LQFUHDVLQJ LQWHJUDWLRQ ZLWKLQ WKH (XURSHDQ 8QLRQ �(8� will

contribute to a major convergence among the European economies. The main problem concerning

this process is that the countries started with different economic conditions. It is difficult to design

a common economic policy because they all had different growth, inflation and unemployment

rates. 

It was expected that the integration process in the EU would lead to a faster average

growth. This means that less developed countries would grow more rapidly that the more

developed ones, reducing the gap in terms of per capita income (see, e. g. Andrés et al., 1996).

Therefore, the convergence analysis has enjoyed great relevance in the literature and it has

become important to show the elements that could affect such convergence.

On the other hand, it was necessary to introduce some rules or objectives to be achieved

by the countries in order to reduce problems. Fiscal convergence is necessary to stave off market

and political pressures and inflation rate convergence may be needed to stave off political

pressures (see, e. g., Kenen, 1995). This is the main reason why the Maastricht convergence

criteria on inflation rate, interest rate, public deficit and public debt ratios have been approved.

From this perspective, it is necessary to add that the fiscal convergence also has a special

relevance in the integration process because the countries have traditionally designed counter-

cyclical policies to eliminate their economic problems. Fiscal variables played an important role

in those policies. With the convergence criteria this was more difficult to do.

The EU countries have been forced to reduce their public expenditure. However, reducing

the Welfare State is very difficult and time consuming. The policy makers cannot drastically

reduce some kinds of expenditure (for instance pensions or public deficit charges), and sometimes

there have been rises, especially when the growth rates were low and  unemployment increased.

In this case it was necessary to reduce other public expenditures that could improve physical
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2Q WKH HIIHFWV RI SXEOLF H[SHQGLWXUH RQ JURZWK VHH� DPRQJ RWKHUV %DUUR ������ �������

'LDPRQG ������� (DVWHUO\ DQG 5HEHOR ������� %DUUR DQG 6DOD�L�0DUWLQ ������ DQG 'RZULFN

������� 7KH TXHVWLRQ LQ WKLV ILHOG LV ZKHWKHU VXFK SXLEOLF H[SHQGLWXUHV DOZD\V JHQHUDWH SRVLWLYH

HIIHFWV RQ JURZWK� ,W LV QHFHVVDU\ WR WDNH LQWR DFFRXQW WKH LQFUHDVH LQ WD[DWLRQ WR ILQDQFH WKHP� DQG

LWV QHJDWLYH HIIHFW RQ JURZWK�

7KHUH DUH VRPH FULWLFV WR WKHVH LQGLFDWRUV� VSHFLDOO\ ��FRQYHUJHQFH >VHH 4XDK ������ DQG�

)ULHGPDQ ������� DPRQJ RWKHUV@� ,W LV DUJXHG WKDW WKLV FRQYHUJHQFH LV LUUHOHYDQW EHFDXVH LW RQO\

VKRZV WKDW VRPH HFRQRPLHV DSSURDFK RWKHUV�

capital or human capital, which affect growth negatively. The alternative was to increase the

burden .1

Our main goal in this paper is to analyse whether the European countries have followed

a similar policy in terms of taxation. To that end, ZH PDNH XVH RI WKH LQGLFDWRUV GHYHORSHG E\

%DUUR DQG 6DOD�L�0DUWtQ ����� DQG ������ 7KLV DSSURDFK FRQVWLWXWHV WKH WUDGLWLRQDO FURVV�2

VHFWLRQDO WHVW IRU FRQYHUJHQFH DQG LV DSSOLHG WR GDWD RQ WD[ EXUGHQ JDWKHUHG E\ WKH 2(&'�

FRYHULQJ WKH ��������� period.

7KH UHPDLQGHU RI WKH SDSHU LV RUJDQL]HG DV IROORZV� 7KH WUDGLWLRQDO FRQYHUJHQFH

LQGLFDWRUV DUH SUHVHQWHG LQ 6HFWLRQ �� 6HFWLRQ � UHSRUWV WKH HPSLULFDO UHVXOWV� DQG VRPH

FRQFOXGLQJ UHPDUNV DUH RIIHUHG LQ 6HFWLRQ ��
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,Q WKH FRQYHUJHQFH DQDO\VLV RI (8 LQWHJUDWLRQ ZH VKRXOG FRQVLGHU WZR DVSHFWV�

$OWKRXJK LW LV UHOHYDQW WR GHWHUPLQH KRZ FRQYHUJHQFH LV DIIHFWLQJ LQFRPH GLVWULEXWLRQ LQ HDFK

FRXQWU\� WKLV SDSHU IRFXVHV RQ D VHFRQG DVSHFW� FRQYHUJHQFH WDNHV WLPH� HVSHFLDOO\ LQ FRXQWULHV

ZLWK VWUXFWXUDO SUREOHPV DQG ZLWK KLJK LQIODWLRQ UDWHV DQG H[FHVVLYH SXEOLF GHILFLWV� 7KH\

FDQQRW HOLPLQDWH WKHLU HFRQRPLF SUREOHPV WKURXJK PRUH H[SDQVLYH ILVFDO SROLFLHV� EHFDXVH WKH\

ZRXOG QRW EH DEOH WR DFKLHYH WKH FRQYHUJHQFH FULWHULD� 7KHUHIRUH� WKH\ KDYH WR DGMXVW WKHLU

H[SHQGLWXUHV� E\ LQFUHDVLQJ VRPH DQG UHGXFLQJ RWKHUV� RU LQFUHDVH WD[HV� %RWK SRVVLELOLWLHV

DIIHFW JURZWK�

,Q WKLV VHQVH� LW LV UHOHYDQW WR NQRZ LI WKHUH KDV EHHQ SXEOLF H[SHQGLWXUH FRQYHUJHQFH

DQG WD[ EXUGHQ FRQYHUJHQFH� 7KH IRUPHU KDV EHHQ DQDO\VHG LQ D SUHYLRXV SDSHU �$ORQVR HW DO��

����� FRQVLGHULQJ WKH VRFLDO SURWHFWLRQ EHQHILWV� 2XU UHVXOWV VXJJHVWHG WKDW VRPH FRXQWULHV

KDYH ZRUNHG KDUGHU LQ RUGHU WR PDNH WKHLU VLWXDWLRQ FRQYHUJH ZLWK WKDW RI RWKHU FRXQWULHV

ZKHUH SXEOLF H[SHQGLWXUH ZDV PXFK PRUH VLJQLILFDQW�

7D[ EXUGHQ FRQYHUJHQFH LV JRLQJ WR EH DQDO\VHG LQ WKLV SDSHU� %XW ILUVW RI DOO LW LV

QHFHVVDU\ WR VWDWH WKH FRQYHUJHQFH GHILQLWLRQV WKDW FDQ EH XVHG� $OWKRXJK WKHUH DUH PDQ\

GHILQLWLRQV RI FRQYHUJHQFH LQ WKH OLWHUDWXUH �VHH� H� J�� 4XDK� ������ WKHUH DUH WZR FRQYHUJHQFH

LQGLFDWRUV WKDW KDYH EHHQ ZLGHO\ XVHG� ��FRQYHUJHQFH DQG )�FRQYHUJHQFH �VHH� H� J�� %DUUR

DQG 6DOD�L�0DUWtQ� ������ 7KH IRUPHU WDNHV SODFH LI LW LV IRXQG WKDW� IRU D JURXS RI FRXQWULHV�

WKRVH WKDW VWDUW WKH VDPSOH SHULRG ZLWK EHORZ�DYHUDJH LQFRPHV WHQG WR JURZ IDVWHU WKDQ GR

FRXQWULHV WKDW VWDUW ZLWK DERYH�DYHUDJH LQFRPHV� ZKHUHDV WKH ODWWHU LV IRXQG ZKHQ WKHUH LV D

GHFOLQH LQ WKH GLVSHUVLRQ RI LQFRPH DV WLPH SDVVHV�

:H FDQ DOVR DQDO\VH FRQYHUJHQFH LQ WD[DWLRQ WHUPV� ,Q WKLV FDVH� VRPH DXWKRUV �IRU

LQVWDQFH 0HVVHUH� ����� FRQVLGHU WKDW WD[ FRQYHUJHQFH RFFXUV ZKHQ WKH GHYLDWLRQ RI D FRXQWU\

IURP DQ DYHUDJH WD[ UDWLR� 2(&' WD[ UDWLR IRU LQVWDQFH� LV ORZHU LQ WKH VHFRQG \HDU WKDQ LQ WKH

ILUVW RQH� 7KH RSSRVLWH ZRXOG LPSO\ GLYHUJHQFH�

7UDGLWLRQDOO\� WKH WD[DWLRQ WKHRU\ KDV QRW SDLG DWWHQWLRQ WR WKLV WRSLF LQ VSLWH RI LWV

LPSRUWDQFH� 7KH VWXGLHV RQ HTXDOOLQJ DPRQJ WD[ V\VWHPV KDYH PDLQO\ FRQFHQWUDWHG RQ JHWWLQJ
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(GZDUGV DQG .HHQ ������ VWDWH WKDW WD[ FRRUGLQDWLRQ LPSOLHV ZHOIDUH JDLQV WR SULYDWH DJHQWV��

RSWLPDO WD[ UHYHQXHV �0XVJUDYH� ����� RU FRPSDULQJ VHYHUDO WD[DWLRQ V\VWHPV �2(&'� ������

,W LV QRW HDV\ WR XQGHUVWDQG WKH UHDVRQV IRU WKLV ODFN RI VWXG\ RQ WD[ FRQYHUJHQFH � ,W LV�

LPSRUWDQW WR GHWHUPLQH WKH WD[ KRPRJHQHLW\ GHJUHH WR HYDOXDWH WKH GHVLJQ RI WKH WD[ SROLF\ LQ

WKH (XURSHDQ LQWHJUDWLRQ SURFHVV�

,Q RXU FDVH� ZH ZLOO XVH WKHVH LQGLFDWRUV WR HVWLPDWH WKH SRVVLEOH FRQYHUJHQFH LQ WD[

EXUGHQ DQG� WKHUHIRUH� ZH ZLOO VD\ WKDW WKHUH LV ��FRQYHUJHQFH LI ZH ILQG D QHJDWLYH UHODWLRQ

EHWZHHQ WKH DYHUDJH JURZWK UDWH RI VXFK YDULDEOH DQG WKH ORJDULWKP RI LWV LQLWLDO OHYHO� 2Q WKH

RWKHU KDQG� )�FRQYHUJHQFH ZLOO DSSHDU ZKHQ WKH VWDQGDUG GHYLDWLRQ RI WKH ORJDULWKP RI WKH WD[

EXUGHQ PHDVXUH WHQGV WR GHFUHDVH RYHU WLPH�

,Q WKLV ZD\� LI % UHSUHVHQWV WKH OHYHO RI WD[ EXUGHQ RI FRXQWU\ L LQ WKH \HDU W� ��
LW

FRQYHUJHQFH FDQ EH HVWLPDWHG WKURXJK WKH IROORZLQJ HTXDWLRQ�

���7�ORJ�% �% �  D � E ORJ�% ��7 � � ���
L7 L� L� LW

ZKHUH � DQG 7 UHSUHVHQW WKH LQLWLDO DQG ILQDO \HDUV� UHVSHFWLYHO\� DQG � LV DQ HUURU WHUP�
LW

(VWLPDWLRQ RI SDUDPHWHU E DOORZV XV WR REWDLQ WKH DQQXDO UDWH RI FRQYHUJHQFH �� VLQFH E ���H�

���7

)LQDOO\� DQ DOWHUQDWLYH WD[ FRQYHUJHQFH LQGLFDWRU� QRW XVHG KHUH� LV SURSRVHG LQ 0HVVHUH

������ DQG DOVR XVHG E\ *DJR DQG $OYDUH] ������� 7KH\ XVH WZR LQGLFDWRUV� ´PDFURµ DQG

´PLFURµ� 7KH ILUVW RQH WULHV WR GHWHUPLQH� LQ WKH WD[ EXUGHQ FDVH� LI WKH WD[ EXUGHQ GHYLDWLRQ

RI D FRXQWU\ ZLWK UHVSHFW WR WKH DYHUDJH LV ORZHU DW WKH HQG RI WKH SHULRG WKDQ DW WKH EHJLQQLQJ�

7KH ´PLFURµ LQGLFDWRU GHWHUPLQHV WKH YDULDQFH YDOXH RI WKH PRVW UHOHYDQW PDJQLWXGHV FKRVHQ

LQ WZR GLIIHUHQW SHULRGV RI WLPH� 7KHVH PDJQLWXGHV FRXOG EH WKH PD[LPXP DQG PLQLPXP

PDUJLQDO WD[ UDWHV� UHOHYDQW WD[�WRWDO WD[ UDWLR� FRUSRUDWH WD[DWLRQ UDWHV����



Figure 1: Dispersion in tax-burden 
across Europen Union, 1967-1995
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$V LV PHQWLRQHG DERYH� LQ WKLV SDSHU ZH KDYH XVHG GDWD RQ WRWDO WD[ UHYHQXH �775��

WRWDO SRSXODWLRQ �32%� DQG *URVV 'RPHVWLF 3URGXFW �*'3� FROOHFWHG E\ WKH 2UJDQLVDWLRQ IRU

(FRQRPLF &RRSHUDWLRQ DQG 'HYHORSPHQW �2(&'�� :H FRPSXWH WKH )UDQN
V LQGH[�

WUDGLWLRQDOO\ XVHG DV D PHDVXUH RI WD[ EXUGHQ�

2XU VDPSOH FRYHUV WKH SHULRG ������� �WKH ODWHVW DYDLODEOH�� DQG WKH FRXQWULHV XQGHU VWXG\ DUH

DOO WKH �� PHPEHUV RI WKH (8 H[FHSW /X[HPERXUJ �L� H�� $XVWULD� %HOJLXP� 'HQPDUN�

)LQODQG� )UDQFH� *HUPDQ\� *UHHFH� ,UHODQG� ,WDO\� WKH 1HWKHUODQGV� 3RUWXJDO� 6SDLQ� 6ZHGHQ�

DQG WKH 8QLWHG .LQJGRP��

)LJXUH � VKRZV WKH VWDQGDUG GHYLDWLRQ RI WKH FURVV VHFWLRQ RI WKH ORJDULWKP RI RXU

EXUGHQ PHDVXUHV� $V FDQ EH VHHQ� WKHUH LV HYLGHQFH RI D WHQGHQF\ WRZDUGV )�FRQYHUJHQFH�

WKH GLVSHUVLRQ ZDV LQLWLDOO\ UHGXFHG IURP ���� LQ ���� WR ���� LQ ����� WKHQ LW LQFUHDVHG XS

WR ���� LQ ����� GHFUHDVLQJ WR ���� LQ ���� DQG� DIWHU LQFUHDVLQJ WR ���� LQ ����� LW HYHQWXDOO\

GHFUHDVHG WR ���� LQ ����� 7KHUHIRUH� ZH FDQ GLVWLQJXLVK WKUHH VXESHULRGV� DQ LQLWLDO VXESHULRG

RI VKDUS UHGXFWLRQ LQ GLVSHUVLRQ ������������ D VXESHULRG RI XSV DQG GRZQV LQ WKH GLVSHUVLRQ

������������ DQG D QHZ VXESHULRG RI UHGXFWLRQ LQ GLVSHUVLRQ ������������
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&RQFHUQLQJ ��FRQYHUJHQFH� 7DEOH � UHSRUWV WKH HVWLPDWLRQV RI HTXDWLRQ ��� IRU ERWK

WKH HQWLUH VDPSOH DQG WKH VXESHULRGV PHQWLRQHG DERYH� &ROXPQV � DQG � VKRZ WKH HVWLPDWLRQ

UHVXOWV RI WKH FURVV�VHFWLRQ E\ RUGLQDU\ OHDVW VTXDUHV �2/6�� ZKHUHDV FROXPQV � WR � DQG � WR

� RIIHU WKH UHVXOWV RI SDQHO GDWD HVWLPDWLRQ RI WKH IL[HG DQG UDQGRP HIIHFWV PRGHOV�

UHVSHFWLYHO\�

(VWLPDWLRQ UHVXOWV E\ 2/6 FRQILUP WKH FRQFOXVLRQV GUDZQ IURP WKH )�FRQYHUJHQFH

DQDO\VLV� DQ ���� DQQXDO FRQYHUJHQFH LV DWWDLQHG IRU WKH VXESHULRG �������� D ���� DQQXDO

GLYHUJHQFH UHVXOWV GXULQJ WKH VXESHULRG ������� DQG HYHQWXDOO\ D ���� DQQXDO FRQYHUJHQFH

IRU WKH ������� VXESHULRG FDQ EH REVHUYHG� 7KH FRQYHUJHQFH UDWH IRU WKH ZKROH RI WKH VDPSOH

LV DURXQG ����� +RZHYHU� WKH K\SRWKHVLV WKDW � KDV EHHQ FRQVWDQW DORQJ WKH ZKROH VDPSOH LV

UHMHFWHG XVLQJ OLNHOLKRRG UDWLR WHVW �59  ������ VLJQLILFDQW DW WKH �� OHYHO��

:KHQ ZH SHUIRUP SDQHO GDWD HVWLPDWLRQV �ZKLFK LV VXLWDEOH JLYHQ WKH QRQHTXDO

LQGLYLGXDO HIIHFWV DV VXJJHVWHG E\ WKH ) WHVW YDOXHV RI 7DEOH �� FROXPQ � �DOO RI WKHP

VLJQLILFDQW DW WKH XVXDO OHYHOV�� UHVXOWV KDUGO\ FKDQJH IRU WKH WKUHH VXESHULRGV FRQVLGHUHG� EXW

D KLJKHU FRQYHUJHQFH UDWH LV REWDLQHG IRU WKH HQWLUH VDPSOH SHULRG� 6RPHWKLQJ VLPLODU KDSSHQV

ZKHQ ZH HVWLPDWH WKH UDQGRP HIIHFW PRGHO� +RZHYHU� WKH YDOXHV RI WKH +DXVPDQ WHVWV LPSO\

WKDW WKH LQGLYLGXDO HIIHFWV DUH FRUUHODWHG ZLWK WKH UHJUHVVRUV DQG WKHUHIRUH WKH UHVXOWV REWDLQHG

DUH QRW FRQVLVWHQW� EHLQJ WKH IL[HG HIIHFW PRGHO WKH SURSHU HVWLPDWLRQ PHWKRG�

2XU UHVXOWV GLIIHU IURP WKRVH UHSRUWHG E\ 0HVVHUH ������ DQG LQ *DJR DQG $OYDUH]

������� )RU WKH (XURSHDQ 8QLRQ FRXQWULHV� WKH UHVXOWV IURP WKHVH VWXGLHV VXJJHVW WKDW IRU ILYH

(XURSHDQ FRXQWULHV �%HOJLXP� 'HQPDUN� )LQODQG� )UDQFH DQG 8QLWHG .LQJGRP�� WKHUH KDYH

EHHQ WD[ EXUGHQ GLYHUJHQFH� 1RWH� KRZHYHU� WKHVH GLIIHUHQW UHVXOWV FRXOG EH EHFDXVH WKH\

FRQVLGHUHG D GLIIHUHQW SHULRG ������������ WKH\ XVH D GLIIHUHQW LQGLFDWRU� DQG WKH\ DQDO\VH WKH

FDVH RI WKH 2(&' FRXQWULHV� 1HYHUWKHOHVV� WKHVH FRQWUDGLFWRU\ UHVXOWV FDOO IRU IXUWKHU

LQYHVWLJDWLRQ LPSURYLQJ WKH GDWD� PHWKRGV DQG LQGLFDWRUV XVHG�
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7DEOH �� ���FRQYHUJHQFH LQ WD[ EXUGHQ DFURVV (8 FRXQWULHV

6DPSOH 2/6 3$1(/
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1RWHV� VH LV WKH VWDQGDUG HUURU RI �

VHUHJ LV WKH VWDQGDUG HUURU RI WKH UHJUHVVLRQ

) LV D WHVW IRU WKH K\SRWKHVLV RI HTXDOLW\ RI LQGLYLGXDO HIIHFWV

+DXVPDQ LV D WHVW IRU WKH K\SRWKHVLV RI LQGHSHQGHQFH RI LQGLYLGXDO HIIHFWV
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,Q RUGHU WR FKHFN WKH UREXVWQHVV RI RXU UHVXOW WR FKDQJHV LQ WKH VDPSOH� ZH KDYH

DQDO\VHG WKH VHQVLWLYLW\ RI WKH HVWLPDWHG � WR WKH H[FOXVLRQ RI HDFK FRXQWU\ RQH DW D WLPH�

$JDLQ� WKH YDOXHV RI WKH ) DQG +DXVVPDQ WHVWV VXJJHVW WKDW WKH IL[HG HIIHFW PRGHO LV WKH SURSHU

HVWLPDWLRQ PRGHO� \LHOGLQJ DOVR WKH KLJKHVW 5 � 7KHUHIRUH� LQ 7DEOH � ZH UHSRUW WKH UHVXOWV IRU�

WKDW PRGHO� $V FDQ EH VHHQ� WKH HVWLPDWHG GHJUHH RI FRQYHUJHQFH UHPDLQV UHODWLYHO\ FRQVWDQW

IRU WKH HQWLUH VDPSOH SHULRG� WKH ORZHVW HVWLPDWHG FRHIILFLHQW EHLQJ DVVRFLDWHG ZLWK WKH

HOLPLQDWLRQ RI )LQODQG DQG )UDQFH DQG WKH KLJKHVW DVVRFLDWHG ZLWK WKH H[FOXVLRQ RI *UHHFH�

5HJDUGLQJ WKH VXESHULRGV� WKH HVWLPDWHG GHJUHH RI FRQYHUJHQFH �GLYHUJHQFH� DOVR UHPDLQV

UHODWLYHO\ FRQVWDQW� 1HYHUWKHOHVV� LW LV LQWHUHVWLQJ WR QRWH WKDW WKH HOLPLQDWLRQ RI WKH 6RXWKHUQ

FRXQWULHV DQG ,UHODQG VXESHULRGV LQFUHDVHV WKH GHJUHH RI FRQYHUJHQFH GXULQJ WKH LQ WKH �������

VXESHULRG DQG UHGXFHV WKH GHJUHH RI GLYHUJHQFH GXULQJ WKH DQG ������� VXESHULRG� )LQDOO\�

IRU WKH ODVW VXESHULRG ���������� WKH ORZHVW HVWLPDWHG FRHIILFLHQW LV DVVRFLDWHG ZLWK WKH

HOLPLQDWLRQ RI )UDQFH DQG WKH KLJKHVW DVVRFLDWHG ZLWK WKH H[FOXVLRQ RI *UHHFH� $OO WKH

SDUDPHWHUV DUH ZLWKLQ WKH ��� FRQILGHQFH LQWHUYDO ZH KDYH HVWLPDWHG >������������� IRU WKH

HQWLUH VDPSOH SHULRG� ������� ������ IRU ������� VXESHULRG� �������� ������� IRU WKH �������

VXESHULRG� DQG ������� ������ IRU WKH ������� VXESHULRG@ VXJJHVWLQJ WKDW RXU UHVXOWV DUH EDVHG

RQ D KRPRJHQHRXV VDPSOH RI FRXQWULHV� 7R IXUWKHU DVVHVV WKH SRVVLELOLW\ RI LQIOXHQWLDO

REVHUYDWLRQV� ZH DOVR HYDOXDWHG WKH LPSDFW RQ WKH HVWLPDWHG � E\ WKH HOLPLQDWLRQ RI WKH VR�

FDOOHG �SHULSKHUDO FRXQWULHV� �L� H�� *UHHFH� ,UHODQG� 3RUWXJDO DQG 6SDLQ�� $V VKRZQ LQ WKH ODVW

URZ RI 7DEOH �� WKH H[FOXVLRQ RI WKLV JURXS RI FRXQWULHV LV FDXVLQJ PRUH WKDQ RQH VWDQGDUG

HUURU RI FKDQJH LQ WKH HVWLPDWHG FRHIILFLHQW �H[FHSW IRU WKH ������� VXESHULRG��
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7DEOH �� 6HQVLWLYLW\ DQDO\VLV WR FRXQWU\ H[FOXVLRQ

&RXQWULHV H[FOXGHG ������� ������� ������� �������

1RQH ����� ����� ������ �����

$XVWULD ����� ����� ������ �����

%HOJLXP ����� ����� ������ �����

'HQPDUN ����� ����� ������ �����

)LQODQG ����� ����� ������ �����

)UDQFH ����� ����� ������ �����

*HUPDQ\ ����� ����� ������ �����

*UHHFH ����� ����� ������ �����

,UHODQG ����� ����� ������ �����

,WDO\ ����� ����� ������ �����

1HWKHUODQGV ����� ����� ������ �����

3RUWXJDO ����� ����� ������ �����

6SDLQ ����� ����� ������ �����

6ZHGHQ ����� ����� ������ �����

8. ����� ����� ������ �����

3HULSKHU\ ����� ����� ������ �����



)('($ � '�7� ����� E\ 6� 6RVYLOOD� 0� $� *DOLQGR DQG -� $ORQVR ��

��� &21&/8',1* 5(0$5.6

7KLV SDSHU KDV H[DPLQHG WKH GHJUHH RI FRQYHUJHQFH LQ WD[ EXUGHQ UHJLVWHUHG LQ WKH (8

GXULQJ WKH ������� SHULRG� 7R WKDW HQG� ZH XVHG GDWD IURP 2(&' IRU �� RI WKH �� PHPEHU

FRXQWULHV WKDW IRUP WKH (XURSHDQ 8QLRQ� 7R WKDW HQG� ZH KDYH PDGH XVH RI WUDGLWLRQDO

FRQYHUJHQFH LQGLFDWRUV ���FRQYHUJHQFH DQG )�FRQYHUJHQFH��

7KH UHVXOWV IURP ERWK LQGLFDWRUV VXJJHVW WKDW WKHUH KDV EHHQ FHUWDLQ FRQYHUJHQFH LQ WD[

EXUGHQ GXULQJ WKH ������� VXESHULRG� ZKLOH HYLGHQFH RI GLYHUJHQFH LV IRXQG GXULQJ WKH �����

�� VXESHULRG� )LQDOO\� IRU WKH ������� VXESHULRG FRQYHUJHQFH LV DJDLQ REVHUYHG� DOEHLW OHVV

LQWHQVLYH WKDQ LQ WKH LQLWLDO SHULRG� $OWKRXJK RXU VHQVLWLYLW\ DQDO\VLV WR WKH H[FOXVLRQ RI

LQGLYLGXDO FRXQWULHV VKRZV WKDW RXU UHVXOWV DUH EDVHG RQ D KRPRJHQHRXV VDPSOH RI FRXQWULHV�

WKHUH LV VRPH LQGLFDWLRQ WKDW WKH SHULSKHUDO FRXQWULHV KDYH H[SHULHQFHG D GLIIHUHQW VSHHG LQ WKLV

FRQYHUJHQFH�

7KHUHIRUH� RXU UHVXOWV LQGLFDWH WKDW WKHUH KDYH EHHQ VRPH ILVFDO LQWHJUDWLRQ ZLWKLQ WKH

(8 �DW OHDVW ZLWKLQ WKH �FRUH FRXQWULHV��� 7KLV PHDQV WKDW LQ WKH (XURSHDQ LQWHJUDWLRQ SURFHVV

KDV DFKLHYHG FRQYHUJHQFH QRW RQO\ LQ PRQHWDU\ EXW DOVR LQ ILVFDO WHUPV� ZKLFK ZLOO PDNH

IXWXUH HFRQRPLF SROLFLHV HDVLHU WR GHVLJQ� HDVLQJ WKH VPRRWK WUDQVLWLRQ WR D PRQHWDU\ XQLRQ LQ

(XURSH�

+RZHYHU� ZH KDYH WR VWUHVV WZR RWKHU LPSRUWDQW HIIHFWV� )LUVWO\� LQ WKH ODVW IHZ \HDUV

SULYDWH DJHQWV LQ WKHVH (XURSHDQ FRXQWULHV KDYH PDGH D VLPLODU HIIRUW WR IXOILOO WKH ILVFDO

UHTXLUHPHQWV�

6HFRQGO\� DV )UDQNHO DQG 5D]LQ ������ FODLP� DV\PPHWU\ LQ LQFRPH WD[ UDWHV LV RQH

VRXUFH RI GLVSDULW\ LQ LQFRPH DQG SRSXODWLRQ JURZWK UDWHV DFURVV FRXQWULHV� 2EYLRXVO\ WKLV DOVR

DIIHFWV FDSLWDO PRELOLW\ DQG ODERXU PRELOLW\ LQ D QHJDWLYH ZD\� :LWK FRQYHUJHQFH LQ WD[ EXUGHQ

ZH FDQ DVVXPH WKDW WKHVH SUREOHPV KDYH EHHQ� RU ZLOO EH� HOLPLQDWHG�
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5HIHUHQFHV�

$ORQVR� -�� *DOLQGR� 0�$� DQG 6RVYLOOD�5LYHUR� 6� ������� �&RQYHUJHQFH LQ VRFLDO SURWHFWLRQ

EHQHILWV DFURVV (8 FRXQWULHV�� $SSOLHG (FRQRPLFV /HWWHUV� 9RO� �� SS� ��������

$QGUpV� -�� 'RPHQHFK� 5� DQG 0ROLQDV� &� ������� �*URZWK DQG FRQYHUJHQFH LQ 2(&'

FRXQWULHV� $ FORVHU ORRN�� LQ %� $UN� %� DQG 1� &UDIWV �HGV��� 4XDQWLWDWLYH $VSHFWV RI

3RVW�ZDU (XURSHDQ (FRQRPLF *URZWK �&DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV�� SS�

��������

%DUUR� 5�-� ������� �(FRQRPLF JURZWK LQ D FURVV VHFWLRQ RI FRXQWULHV�� 1%(5 :RUNLQJ 3DSHU

1R� �����

%DUUR� 5�-� ������� �*RYHUQPHQW VSHQGLQJ LQ D VLPSOH PRGHO RI HQGRJHQRXV JURZWK�� -RXUQDO

RI 3ROLWLFDO (FRQRP\� 9RO� ��� SS� 6����6����

%DUUR� 5� -� DQG 6DOD�L�0DUWtQ� ;� ������� �&RQYHUJHQFH DFURVV VWDWHV DQG UHJLRQV��

%URRNLQJV 3DSHUV LQ (FRQRPLF $FWLYLW\� 9RO� �� SS� ��������

%DUUR� 5� -� DQG 6DOD�L�0DUWtQ� ;� ������ ��&RQYHUJHQFH�� -RXUQDO RI 3ROLWLFDO (FRQRP\�

9RO� ���� SS� ��������

%DUUR� 5�-� DQG 6DOD�L�0DUWLQ� ;� ������� (FRQRPLF JURZWK �0F*UDZ�+LOO� /RQGRQ��

'LDPRQG� -� ������� �*RYHUQPHQW H[SHQGLWXUHV DQG HFRQRPLF JURZWK� $Q HPSLULFDO

LQYHVWLJDWLRQ�� )0, :RUNLQJ 3DSHU ������

'RZULFN� 6� ������� ´(VWLPDWLQJ WKH LPSDFW RI JRYHUQPHQW FRQVXPSWLRQ RQ JURZWK� *URZWK

DFFRXQWLQJ DQG HQGRJHQRXV JURZWK PRGHOVµ� LQ 6� 'XUODXI� -�)� +HOOLZHOO DQG %� 5DM

�HGV��� /RQJ�5XQ HFRQRPLF JURZWK �6SULQJOHU�9HUODJ� +HLGHOEHUJ�� SS� ��������

(DVWHUO\� :� DQG 5HEHOR� 6� ������� �)LVFDO SROLF\ DQG HFRQRPLF JURZWK� $Q HPSLULFDO

LQYHVWLJDWLRQ�� -RXUQDO RI 0RQHWDU\ (FRQRPLFV� 9RO� ��� SS� ��������
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(GZDUGV� -� DQG .HH� 0� ������� �7D[ FRPSHWLWLRQ DQG /HYLDWKDQ�� :RUNLQJ 3DSHU ��

,QVWLWXWH RI )LVFDO 6WXGLHV� /RQGRQ�

)ULHGPDQ� 0� ������� �'R ROG IDOODFLHV HYHU GLH"�� -RXUQDO RI (FRQRPLF /LWHUDWXUH� 9RO� ���

SS� ����������

)UHQNHO� -� $� DQG 5D]LQ� $� ������� )LVFDO 3ROLFLHV DQG *URZWK LQ WKH :RUOG (FRQRP\

�&DPEULGJH� 0$�� 7KH 0,7 3UHVV��

.HQHQ� 3� %� ������� (FRQRPLF DQG 0RQHWDU\ 8QLRQ LQ (XURSH  (Cambridge: Cambridge

University Press)�

0HVVHUH� .� ������� ´5HFHQW WD[ UHYHQXH GHYHORSPHQWV LQ 2(&' FRXQWULHV DQG VRPH SROLF\

LPSOLFDWLRQVµ� %XOOHWLQ IRU ,QWHUQDWLRQDO )LVFDO 'RFXPHQWDWLRQ� -XQH� SS� ��������

0XVJUDYH� 5� ������� )LVFDO 6\VWHPV �<DOH 8QLYHUVLW\ 3UHVV� /RQGRQ��

2(&' ������� 7D[DWLRQ LQ 2(&' FRXQWULHV �3DULV� 2(&'��

4XDK� '� ������� �*DOWRQ�V IDOODF\ DQG WHVWV RI FRQYHUJHQFH K\SRWKHVLV�� 6FDQGLQDYLDQ

-RXUQDO RI (FRQRPLFV� 9RO� ��� SS� ��������
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������ ´1HJRFLDFLyQ FROHFWLYD� UHQWDELOLGDG EXUViWLO \ HVWUXFWXUD GH FDSLWDO HQ (VSDxDµ�

$OHMDQGUR ,QXUULHWD�

7(;726 (;35(66

������ ´6HFWRU WXUtVWLFR \ FUHFLPLHQWR GHO HPSOHR HQ OD &RPXQLGDG $XWyQRPD GH &DQDULDV�

8Q HMHUFLFLR GH SURVSHFFLyQ DO KRUL]RQWH ����µ� -RVp $� +HUFH \ 6LPyQ 6RVYLOOD�

5LYHUR�

������ ´(O JDVWR VDQLWDULR HQ (VSDxD� (YROXFLyQ UHFLHQWH \ SHUVSHFWLYDµ� -DYLHU $ORQVR \ -RVp

$� +HUFH�
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������ ´7D[�EXUGHQ FRQYHUJHQFH LQ (XURSHµ� 6LPyQ 6RVYLOOD�5LYHUR� 0LJXHO $QJHO *DOLQGR

\ -DYLHU $ORQVR�

������ ´*URZWK DQG WKH :HOIDUH 6WDWH LQ WKH (8� $ FXVDOLW\ DQDO\VLVµ� -RVp $� +HUFH� 6LPyQ

6RVYLOOD�5LYHUR \ -XDQ -� GH /XFLR�

������ ´3UR\HFFLyQ GH OD SREODFLyQ HVSDxROD ���������� 5HYLVLyQ ����µ� -XDQ $QWRQLR

)HUQiQGH] &RUGyQ�

������ ´$ WLPH�VHULHV H[DPLQDWLRQ RI FRQYHUJHQFH LQ VRFLDO SURWHFWLRQ DFURVV (8 FRXQWULHVµ�

-RVp $� +HUFH� 6LPyQ 6RVYLOOD�5LYHUR \ -XDQ -� GH /XFLR�

������ ´(VWUXFWXUD 'HPRJUiILFD \ 6LVWHPDV GH 3HQVLRQHV� 8Q DQiOLVLV GH HTXLOLEULR JHQHUDO

DSOLFDGR D OD HFRQRPtD HVSDxRODµ� 0DUtD 0RQWHUR 0XxR]�

������ ´(DUQLQJV LQHTXDOLW\ LQ 3RUWXJDO DQG 6SDLQ� &RQWUDVWV DQG VLPLODULWLHVµ� 2OJD &DQWy�

$QD 5� &DUGRVR \ -XDQ )� -LPHQR�

������ ´/DERXU UHDOORFDWLRQ DQG ODERXU PDUNHW LQVWLWXWLRQV� (YLGHQFH IURP 6SDLQµ� &DUORV

*DUFtD�6HUUDQR \ -XDQ )� -LPHQR�

������ ´%HQFKPDUN SULRUV IRU %D\HVLDQ PRGHO DYHUDJLQJµ� &DUPHQ )HUQiQGH]� (GXDUGR

/H\� 0DUN )� -� 6WHHO�

������ ´7KH HIIHFWV RI H[WHUQDOLWLHV RQ YDOXH DGGHG DQG SURGXFWLYLW\ JURZWK LQ 6SDQLVK

LQGXVWU\µ� -XDQ -� GH /XFLR� -RVp $� +HUFH \ $QD *RLFROHD�

������ ´(PSOR\PHQW VHJPHQWDWLRQ� ODERXU PRELOLW\ DQG 0LVPDWFK� 6SDLQ� ���������µ�

6RQVROHV &DVWLOOR� -XDQ )� -LPHQR \ 2PDU /LFDQGUR�

������ ´8Q DQiOLVLV JOREDO� UHJLRQDO \ VHFWRULDO GH ORV HIHFWRV H[WHUQRV GH FRQRFLPLHQWRµ�

-XDQ -� GH /XFLR�

������ ´6HFWRU WXUtVWLFR \ FUHPLHQWR GHO HPSOHR HQ OD &RPXQLGDG $XWyQRPD GH &DQDULDV� 8Q

HMHUFLFLR GH SURVSHFFLyQ DO KRUL]RQWH ����µ� -RVp $� +HUFH \ 6LPyQ 6RVYLOOD�5LYHUR�

������ ´(O JDVWR VDQLWDULR HQ (VSDxD� (YROXFLyQ UHFLHQWH \ SHUVSHFWLYHµ� -DYLHU $ORQVR \ -RVp

$� +HUFH�


