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• We use three sets of data:

– Project-level data on EIB loans (N=15,932)1: includes the size of loans, time

of commitment, region (i.e., NUTS) identifier, name of project, sector, etc.2

– Person-level data on EIB Board of Directors (N=470): regions of workplace for

all 470 Directors3 and regions of education of highest degree for 262 Directors.4

– Person-level data on EIB Management Committee (N=70): regions of work-

place for 49 Directors5

– Region-level data on socio-economic characteristics: includes GDP, popula-

tion, compensation and hours worked per employee, and gross fixed capital

∗E-mail addresses: zareh.asatryan@zew.de, annika.havlik@zew.de
1This is the total number of loans in the data, flowing to all different levels of regions. See also Table

1 in the manuscript for details.
2The source of this data is the EIB.
3The work region was hand-collected from 157 CVs provided by the EIB, and for the remaining 313

Directors it was complemented with data collected from EIB annual reports available in the Historical
Archives of the European Union (European University Institute 2020). We have full coverage for this
variable.

4The education region was likewise hand-collected via the CVs and augmented via a manual Google
search. Here, we have a partial coverage of only 262 Directors.

5The work region was equally hand-collected CVs provided by the EIB.

mailto:zareh.asatryan@zew.de
mailto:annika.havlik@zew.de


formation;6 as well as data on disbursement of European Structural and In-

vestment Funds (European Commission 2020) and data on distances between

regions (Eurostat 2020).

• We aggregate our data to the level of European regions:

– We use the NUTS 2 level of aggregation (classification as of 2010) for our main

analysis.7

– This gives us 291 regions in total.8

– The sample starts in 1959 and ends in 2015.

– In total, we have a balanced sample of 16,530 observations.

– For summary statistics see Table 1 below.

– For robustness tests we also use data aggregated to NUTS1, NUTS3 and

NUTS2-quarterly level (see do files for further details).

• Do files:

– The do file Asatryan Havlik dataprep.do, first, aggregates the raw project- and

person-level data into region-level data, and merges all necessary variables.

– The do file Asatryan Havlik descriptives.do plots all the descriptive figures and

tables of the paper.

– The do file Asatryan Havlik regressions.do estimates all the regressions of the

paper.

6This database is called the European Regional Database and it was purchased from Cambridge
Economics.

7The countries Estonia, Latvia, and Lithuania are exceptions where we use the NUTS 3 aggregation.
8Brussels region will we dropped from the analysis (NUTS code BE10) as explained in Section 2 of

the manuscript.
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