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Studies so far

• Macroeconomic impact (Pfeiffer et al., 2023; Bańkowski et al., 2024)

• Microeconomic insights (Miller et al., 2023, Ramboll et al., 2022)

• Mid-Term Evaluation              

• Bringing a sectoral perspective to connect macro, micro & policy impact
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A sectoral database to enable new analysis 

• All RRF (sub)measures (4,687)

• Economic logic: categorised into 241 industries (Eurostat NACE primary codes)

• Developed with AI tools and manually verified

• Cut-off date of January 2025 for the publication but updated for the Conference
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https://ec.europa.eu/eurostat/documents/3859598/5902521/KS-RA-07-015-EN.PDF.pdf/dd5443f5-b886-40e4-920d-9df03590ff91?t=1414781457000
https://economy-finance.ec.europa.eu/events/research-conference-understanding-impact-recovery-and-resilience-facility-2026-01-29_en


RRF reforms: distribution by key policy domains
% of total number of reforms (1,131)
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RRF investments: distribution by key sectors
% of total budget (€ 655.5 bn)
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Model overview: multi-sector dynamic general equilibrium economic model

Simulation Strategy: we assumed a deviation from a baseline equilibrium due to a demand-

driven investment shock (RRF) of € 655.5 bn (€ 364.5 bn in grants and € 291 bn in loans),

across countries and industries during the period of 2020-2026.

Model takes/does not take into account:

Value chains across 64 sectors No reforms effects, only investments

Bilateral trade between 45 countries No welfare effects beyond GDP

Differentiates between direct and cross-border 

(‘spillover’) impacts 

Structural effects (i.e. productivity)
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FIDELIO
Fully Interregional Dynamic Econometric Long-term Input-Output



Direct impact
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Overall impact of the RRF

Over 2020-2030, the total RRF impact is estimated to amount to

€ 891.7 bn: a multiplier of 1.36.

Spillover impact

Total impact

Impacts arise from the implementation of a country’s own plan:

production and employment in its industries increase directly.

Impacts arise from other countries implementing their plans: the

increase in demand in one country leads to higher demand

for imported final & intermediate goods in other countries.

€546.2 bn

€345.5 bn

€891.7 bn

This includes:



RRF direct & spillover impact on value added
in € bn, compared to the initial RRP envelopes
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Case study for Germany

Main sectors in Germany benefitting from the RRF



Case study for the Netherlands
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•

•

Origin of spillovers benefitting the Dutch economy 

(in % of total spillovers).



Case study for Austria
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Origin of spillovers benefitting the Austrian economy 

(in % of total spillovers).
•

•

•

•



Economic impact of RRF supported energy measures
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Economic impact of measures targeting energy efficiency and clean power, by member state

(€ bn).

•

•

•



Further extensions
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Thank you
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