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4 shocks che colpiscono tutte le economie

Misure di contenimento provocano uno shockall’offerta…
• Chiusura di attività
• Interruzioni delle supply-chains

…e uno alla domanda
• La natura globale dello shock ha effetti sulla domanda (turismo, beni, etc)
• La chiusura di attività ha effetti sul reddito delle famiglie
• Le misure di contenimento hanno effetti sulle decisioni dei consumatori

Aumento dell’incertezza colpisce aziende e consumatori
• Decisioni importanti di investimenti, aumento occupazionale, etc, verranno  

inevitabilmente rimandate

Forte calo degli assetfinanziari
• Flight to safety, aumento della volatilita’ e peggioramento delle condizioni  

finanziarie
• Rischio di credit crunch, aumento degli spread e dei tassi di rifinanziamento

Source: Oxford Economics, 26.3.2020
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L’impatto economico dipende dalla durata e grandezza del  lockdown

One  
week

Two  
weeks

One  
month

Two  
months

Three  
months

1% 0.0 0.0 0.1 0.2 0.3
3% 0.1 0.1 0.3 0.5 0.8
5% 0.1 0.2 0.4 0.8 1.3

10% 0.2 0.4 0.8 1.7 2.5
20% 0.4 0.8 1.7 3.3 5.0
30% 0.6 1.2 2.5 5.0 7.5
40% 0.8 1.6 3.3 6.7 10.0
50% 1.0 2.0 4.2 8.3 12.5

Esempio:se 30% delle attività economicheè in lock down  per due mesi (seguito da una
immediatanormalizzazione - ipotesi molto forte) il PIL diminuiscedi 5% nell’anno.

Source: Oxford Economics, 26.3.2020
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Three interconnected hubs in the world’s supply chain for textiles
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Three interconnected hubs in the world’s supply chain for ICT goods
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Surveys dell’eurozona segnalano una forte recessione
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Italia: calo trimestrale del PIL più forte che nel 2009
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South Korea - GDP forecast for 2020: +2.0% (difference from Nov 19: -0.3%) 
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Taiwan - GDP forecast for 2020: +1.5% (difference from previous: -0.7%) 
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Italia: circa il 45% dei consumi rischia di essere perso o rimandato
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Italia: PMI per eurozona suggeriscono fortissimo calo nei servizi

Italy
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Importanza del settore turistico
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Cross-border commuters
as a share of employed
population (2018)



SDA BOCCONI SCHOOL OF MANAGEMENT 16

Cosa possono fare le politiche monetarie e fiscali?

Supply shock…
• Efficacia limitata - unica possibilità è evitare crisi di liquidità delle imprese

… shock alla domanda…
• Banche centrali possono creare spazio fiscale intervenendo sul mercato  

(esempio BCE con PEPP)
• Governi possono aumentare trasferimenti, ridurre o posticipare le tasse,  

aumentare social security net, aumentare investimenti nel sistema sanitario

…Aumento incertezza colpisce aziende e consumatori...
• Politiche coordinate tra autorità monetarie e fiscali per far ripartire le  

economie quando le restrizioni saranno tolte o ridotte

…mercato finanziario e banche
• Banche centrali devono inondare di liquidità e continuare con gli acquisti  

QE (e TLTRO) per evitare che il contagio si amplifichi dal mercato  
finanziario all’economia reale. Evitare rischio di credit crunch

Source: Oxford Economics, 26.3.2020
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Politiche di bilancio in eurozona:

Include anchegaranzie
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Italia: debito in forte aumento



It Takes Two to Tango

The Hammer of 
Public Policies & 
the Dance of 
Supply Chains
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Coronavirus: The Hammer and the Dance…
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…or the «Tarantella».

Source: Imperial College, 16.3.2020



Twin Peaks?
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Analisi comparata: Corea del Sud (sx) vs Italia (dx)
Source: https://cmmid.github.io/topics/covid19/current-patterns-transmission/global-time-varying-transmission.html
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Misure di contenimento nell’eurozona

Full or material measures (red); signficiant  
(yellow); none or limited (green)

G
er

m
an

y
Fr

an
ce

  

Ita
ly

  

Sp
ai

n

Ne
th

er
la

nd
s 

 

Po
la

nd
  

Sw
ed

en
  

B
el

gi
um

  

A
us

tri
a 

 

Ire
la

nd

Schools, universities andchildcare
Travel

Border closures* -people
Border closures* -goods
Domestic travel -people
Domestic travel -goods
Go to work**

Social gatherings (sports etc.)
Curfews
Takingstrolls

Services
Essentials (e.g. food,pharma)
Other client facing (bars, restaruants etc)
Other (banksetc.)

Industry
Construction

*excl. increased border checks; **allowed, but asked to work from home, if posssible  
Source: OxfordEconomics

Activities

Measures taken

Level of containment measures



Fonte: Quantifying dynamics of SARS-CoV-2 transmission suggests that epidemic control and avoidance is feasible through instantaneous digital contact tracing, Luca Ferretti, Chris Wymant, Michelle Kendall, Lele Zhao, Anel Nurtay, David GBonsall, Christophe Fraser
medRxiv 2020.03.08.20032946; doi:https://doi.org/10.1101/2020.03.08.20032946



Fonte: Quantifying dynamics of SARS-CoV-2 transmission suggests that epidemic control and avoidance is feasible through instantaneous digital contact tracing, Luca Ferretti, Chris Wymant, Michelle Kendall, Lele Zhao, Anel Nurtay, David GBonsall, Christophe Fraser, medRxiv 2020.03.08.20032946; doi:https://doi.org/10.1101/2020.03.08.20032946

Non è una guerra sanitaria. E’ una guerra logistica e organizzativa



12 hours

Total time needed to 
manually assess the 
contact history for 
ONE case of COVID19
+ delay in 
interviewing contacts

(3 specialized staff 
involved)

► Fonte: ECDC, marzo 2020



Fonte: Sustainable containment of COVID-19 using smartphones
in China: Scientific and ethical underpinnings for
implementation of similar approaches in other settings, David
Bonsall, Michael Parker, Christophe Fraser, Big Data Institute,
16 February 2020

Digital Contact Tracing 
Workflow



► Fonte: Singapore MOH, March 2020



Source: Stephen M. Kissler, Sparking “The BBC Four Pandemic”: Leveraging citizen science and mobile phones to model the spread of disease, bioRxiv 6 november 2018. https://www.biorxiv.org/content/10.1101/479154v1

https://www.biorxiv.org/content/10.1101/479154v1


Source: Stephen M. Kissler, Sparking “The BBC Four Pandemic”: Leveraging citizen science and mobile phones to model the spread of disease, bioRxiv 6 november 2018. https://www.biorxiv.org/content/10.1101/479154v1

https://www.biorxiv.org/content/10.1101/479154v1


Source: dashboard di mappatura puntuale dei focolai  epidemici COVID-19, su dati del Ministero della Salute, Singapore – Febbraio 2020 



Comparison between the number from model simulation and reported cases in cities with representative severity of disease spreading: (a) Wuhan, (b) Xiaogan, (c) Beijing, (d) Chengdu, (e) Kunming, and (f) Datong - Source: Xiaolin Zhu & al, Spatially Explicit
Modeling of 2019-nCoV Epidemic Trend Based on Mobile Phone Data in Mainland China, MedRxiv, 9 February 2020
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Una Bella Task Force per contrastare la Bestia

Short-term Finance 
Management

Crisis Management Task Force

Risk and Response 
Assessment

Legal & Contract 
Dispute Resolution

Customer & Brand 
Protection

Crisis Ops Mgt

• Revenue forecasting & 
impact assessment

• Liquidity risk assessment 
& contingency planning

• Cash forecasting & 
intervention actions

• Customer / Supplier 
financial health 
monitoring – identify 
financial support needed 

• Conduct customer risk 
assessment

• Ensure adequate credit 
where needed

• Create product shortage 
allocation plans based on 
customer priorities

• Look at product alternatives

• Review competitor 
situations

• Contract risk assessment & 
identify prevention actions

• Managing customer / 
suppliers contract disputes 
due to economic impacts or 
supply disruptions

• Identify ‘Force Majeure’ and 
hardship causes

Monitoring, Analysis & 
Reporting Communication

Supply and Service 
Chain Management

• Conduct E2E SC risk 
assessment

• Identify critical components 
and review extended  risk

• Review demand & supply –
S&OP - inventory

• Identify SC network 
flexibility & alternatives

• Connecting customers

• Customs & indirect taxes

Workforce Mgt & 
Employee Health

• Plan & execute employee 
health plan following 
guidance

• Identify contingency 
working arrangements 
for business continuity

• Strong communications 
and employee support 
programs

• Local labour law

► Fonte: EY Consulting, Marzo 2020
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