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About the IIES
The Institute for International Economic Studies (IIES) is a 
research institute at Stockholm University. Founded in 1962, it 
has become one of Europe’s leading institutions in advanced 
research in economics, broadly defined.

The mission of the IIES condenses the three broad goals of 
Stockholm University at a top level: to train PhD economists, 
conduct cutting-edge research, and actively engage in high-level 
public policy discussions in Sweden and beyond.

The three aims of the IIES are tightly interconnected. For the 
training of future PhDs and to ensure that any policy advice is 
updated and based on sound empirical and theoretical grounds, 
an ongoing close engagement with the international research 
frontier is necessary. To this end, the IIES researchers themselves 
engage in research projects aimed at broad international impact. 

The PhD students based at the IIES are an integral part of its 
research environment. A defining feature of the PhD training, 
which is part of a Stockholm-wide program involving other 
institutions, is to encourage the students to take on ambitious 
and challenging questions of broad value to society. Upon  
graduation, IIES’s students go on to tenure-track jobs at 
academic universities worldwide or positions in government and 
other organizations. The list of leading Swedish decision makers 
with an IIES background is long.

The IIES has a global aim with its research. However, its 
international profile is broader than that. A significant fraction 
of the faculty as well as the PhD students, along with visiting 
seminar speakers and researchers, come from a wide variety of 
countries. The working language at the IIES is English.
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Board of Directors

Jakob Svensson (Chair), Professor of Economics, Director of 
IIES

John Hassler, Professor of Economics, Deputy Director of IIES

Harry Flam, Professor Emeritus, IIES

Karin Bäckstrand, Professor in Environmental Social Science, 
Stockholm University

Love Ekenberg, Professor of Computer and Systems Science, 
Stockholm University

Lars Heikensten, Executive Director of the Nobel Foundation

Kerstin Lidén, Professor of Archaeology, Stockholm University

Karl O. Moene, Professor of Economics, Oslo University

Michael Sohlman, Former CEO, the Nobel Foundation

Being a research institute, the IIES has an external Board of 
Directors consisting of the directors of the IIES, other 
representatives from Stockholm Unversity and external 
members. The Board meets twice a year.

Fabian Sinn and Arash Nekoei presenting their research at the Board 
Meeting in December 2019.
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News at the IIES

Ingvild Almås was appointed member of the Monetary Policy and 
Financial Stability Committee at the Central Bank of Norway, 
member of the Scientific Advisory Committee at the Max Planck 
Institute for Collective Goods in Bonn, and member of the Sym-
posium Committee for the Sveriges Riksbank Prize in Economic 
Sciences in Memory of Alfred Nobel. She also held the keynote 
lecture at the CESifo Area Conference on Employment and Social 
Protection 2019 and at the 14th Nordic Conference on Be-
havioral and Experimental Economics. 

Almut Balleer spent five weeks as a Research Fellow at the 
Center for Economic Studies (CES) at University of Munich.

During June 2019, Tessa Bold visited the World Bank to work on 
a project related to teacher pedagogy in 10 Sub-Saharan African 
countries. She gave two keynote lectures, during May 2018 at the 
Phd Development Lab-in-the-field workshop at Norwich Univer-
sity and in March 2019 at a conference entitled Challenges and 

8

Professor Per Krusell receiving his Honorary Doctorate from European 
University Institute (EUI).



Opportunities for Policy Making and Growth in Africa at Univer-
sity of Milan. 

Timo Boppart was promoted to Associate Professor at the IIES in 
2019. He was also appointed member of the editorial board of 
The Review of Economic Studies.

Tobias Broer will reduce his time at the institute during 2020, 
when he will pursue an appointment at the Paris School of Eco-
nomics.

Konrad Burchardi was appointed Fellow of the CESifo Network, 
Research Fellow of CEPR, and Associate Editor of the Scandina-
vian Journal of Economics.

Lars Calmfors was reappointed member of the Advisory Council 
(insynsrådet) at Sieps (the Swedish Insti-
tute of European Policy Studies).

Jonathan de Quidt became an Associ-
ate at ThReD (Theoretical Research in 
Development Economics), as well as a 
CESifo Research Fellow.

Harry Flam was appointed editor of the 
Nordic Economic Policy Review for 
2021-2024. The review is published by 
the Nordic Council of Ministers and 
focuses on economic policy of interest 
to the Nordic countries. He was also 
appointed Senior Advisor at Sieps (the 
Swedish Institute for European Policy Studies), an independent 
government agency bringing academic analysis to bear on poli-
cy-making at Swedish and European levels.

John Hassler was re-appointed Member of the Committee for 
the Sveriges Riksbank Prize in Economic Sciences in Memory 
of Alfred Nobel as well as elected into the IVA (Royal Swedish 
Academy of Engineering Sciences).

Per Krusell was awarded an Honorary Doctorate at European 
University Institute.

9

Jonathan de Quidt



Benedetta Lerva visited the Economics 
Department at University of California, 
Berkeley from August 2017 to August 
2018. She also won the “Best Presenta-
tion” Award at the 2019 Petralia Work-
shop.

Francesco Loiacono is spending Septem-
ber 2019-March 2020 at Chicago Booth 
School of Business as a Visiting Graduate 
Student. He has given a presentation at 
the UNHCR Workshop on Livelihoods 
and Education, Entebbe (Uganda) in October 2019 as well as at 
first Annual Conference of the Private Sector Development Re-
search Network in Geneva (Switzerland) in December 2019.

Kurt Mitman was promoted to Associate Professor at the IIES in 
March 2019. He was named Managing Editor of The Review 
of Economic Studies for a four-year term beginning December 
2019. He was also appointed Visiting Scholar at Stanford Uni-
versity from March 2019-June 2019, Visiting Scholar at Dan-
marks Nationalbank starting in fall 2019, Research Fellow of the 
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Institute of Labor Economics (IZA) in Bonn starting in 2019 and 
promoted to Research Fellow of the Centre for Economic Policy 
Research. He was awarded a Fernand Braudel Senior Fellowship 
by the European University Institute. During 2019 he also visiting 
the Federal Reserve Banks of New York and Minneapolis as a 
visiting scholar.

Caroline Olsson was awarded the inaugural Undergraduate Thesis 
Prize for Global Priorities Research from the Forethought Foun-
dation, for her thesis “A Beef with Growth? An Empirical Analy-
sis of Income and Animal Farming” (joint with G. Alexandrie).

Torsten Persson was awarded the Gold Medal of the Royal 
Swedish Academy of Engineering Sciences. In October/November 
2018 and 2019, he visited the London School of Economics, in 
his capacity as a Centennial Professor, where he gave series of 
lectures to PhD students. Persson gave the 2018 Munich Lectures 
in Economics on “Institutions and Culture”, a Public Lecture in 
the 2019 Trento Economics Festival on “Economic Losers and 
Political Winners: Sweden’s Radical Right”, the 2019 Zurich 
Lecture of Economics in Society on “Who Are the Populists?” as 
well as a number of seminars and lectures in Sweden, Europe, the 
US, and China.

David Schönholzer joined the IIES as Assistant Professor in Au-
gust 2019.

Jakob Svensson was appointed member of the Technical Advisory 
Board for the Global Education Policy Dashboard, World Bank, 
2019 onwards.

Lars E.O. Svensson was appointed member of the Advisory Scien-
tific Committee of the European Systemic Risk Board from April 
2019.
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IIES Staff

There are around 60 people at the IIES consisting of 
research staff, adminstrative staff, graduate students and 
visiting researchers from all over the world

Christina Lönnblad 
Head of Administration

Administration

Karl Eriksson 
IT Manager/
Systems 
Administrator

Hanna Weitz 
Administrator & 
Communications officer

Tove Happonen 
Administrator

Ulrika Gålnander 
Administrator

Caroline Olsson 
Research Assistant/ 
Data Analyst



Research Assistants

Mattias Hallberg 
Areas of research: Economics of education and political econ-
omy.

Philipp Hochmuth 
Areas of research: Quantitative macroeconomics with 
heterogenous agents, labor economics and monetary policy.

Fabian Sinn 
Areas of research: Intergenerational mobility, human capital 
and the role of firms in the economy.

Märta Almgren 
Areas of research: Macroeconomics, specifically, fiscal and 
monetary economics and the link to environmental macroeco-
nomics.

Dominik Biesalski 
Areas of research: Political, media and development economics.
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The IIES Annual Crayfish Party. 
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Jakob Svensson, Professor, Director of the IIES
Areas of research: Development economics.

Researchers

John Hassler, Professor, Deputy Director of the IIES
Areas of research: The economics of climate change.

Ingvild Almås, Professor
Areas of research: Economic inequalities.

Almut Balleer,  Affiliated Researcher
Areas of research: Macroeconomics, labor economics, mone-
tary and financial economics, applied economics, and micro-
economics in macroeconomics.

Tessa Bold, Associate Professor
Areas of research: Development economics. Particularly educa-
tion, agricultural transformation and climate change.

Tim Boppart, Associate Professor
Areas of research: Long-run macroeconomic questions in-
volving growth, structural change, technological change, labor 
supply, and economic development

Here you will find information on the IIES researchers and 
their different research areas. More extensive information 
can be found on our Staff pages on the web.
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Tobias Broer, Assistant Professor
Areas of research: Macroeconomics. Specifically theories of 
insurance under limited enforcement, heterogenous agents in 
incomplete markets, expectation formation, limited informa-
tion, disagreement and heterogenous-agent New Keynesian 
models.

Konrad Burchardi, Assistant Professor
Areas of research: Constraints to productivity growth in devel-
oping countries, social structure and economics, and economic 
consequences of migration.

Harry Flam, Professor Emeritus
Areas of research: International trade theory and policy, and 
European economic integration.

Alexandre Kohlhas, Assistant Professor
Areas of research: The intersection between information eco-
nomics and macroeconomics.

Lars Calmfors, Professor Emeritus
Areas of research: Collective agreements, wage formation, 
labor market integration of immigrants, sustainability of fiscal 
policy, and fiscal policy institutions.

Jonathan de Quidt, Assistant Professor
Areas of research: Behavioral/experimental economics, and 
development economics.

Mitch Downey, Assistant Professor
Areas of research: Political economics (particularly the influ-
ence of money in politics and how divisive politics undermines 
effective government performance), and labor economics (how 
large long-run phenomena like technology, trade, de-unioniza-
tion, and climate change affect workers).
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Per Krusell, Professor
Areas of research: Macroeconomics, broadly defined: growth, 
business cycles, inequality, public policy, labor markets, and 
climate change.

Peter Nilsson, Associate Professor
Areas of research: Labor and health economics. Particularly the 
causes and long-term consequences of early life conditions, 
and the influence of social networks on economic outcomes.

Mats Persson, Professor Emeritus
Areas of research: Macroeconomics and public economics.

Assar Lindbeck, Professor Emeritus
Areas of research: Unemployment (the insider-outsider the- 
ory), problems of the welfare state, and the interplay between 
economic incentives and social norms.

Kurt Mitman, Associate Professor
Areas of research: Macroeconomics. Specifically the interplay 
between heterogeneity and aggregate fluctuations. Monetary 
and fiscal policy, consumer default policy, asset pricing, sudden 
stops and housing.

Arash Nekoei, Assistant Professor
Areas of research: Labor and public economics. In particular 
unemployment, immigration and inequality.

Torsten Persson, Professor
Areas of research: Political economics and development 
economics. Particularly the two-way relations between 
institutions, culture, and performance.



Kathrin Schlafmann, Researcher
Areas of research: Household finance and macroeconomics, 
often touching on behavioral macroeconomics.

Yimei Zou, Assistant Professor
Areas of research: International trade, input-output linkages, 
and economic growth.

David Schönholzer, Assistant Professor
Areas of research: Political economy of state development over 
the long run, provision of public goods by modern states, and 
local public finance issues - especially the role of local govern-
ments.

Peter Svedberg, Professor Emeritus
Areas of research: Development economics.

Lars E.O. Svensson, Affiliated Professor
Areas of research: Monetary policy, and macroprudential poli-
cy. Especially in relation to housing prices and household debt.
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“The research environment at the IIES is truly outstanding!”
 
The breadth of the research areas and the freedom offered in 
terms of research are things that drew Yimei to the IIES. 

“The research environment at the IIES is truly outstanding! It 
offers great freedom and resources for me to pursue my intellectual 
curiosities.” 

The IIES Seminar Series has matured her own research

Attending seminars and being exposed to research outside her 
specialization has helped her mature into a well-rounded re-
searcher. 

Meet IIES Assistant Professor Yimei Zou. Yimei joined the 
IIES in September 2018 after earning her PhD from 
Universitat Pompeu Fabra in Spain. 

Interview with Yimei Zou

IIES Assistant Professor, Yimei Zou



“I really like my colleagues! It is a great privilege and honor to 
be surrounded by such an amazing group of researchers. I am 
constantly inspired by them, both as a scholar and a human 
being.”

Research on production networks

Yimei’s current research aims to understand how production 
networks are formed and the macroeconomic implications of 
so-called input-output linkages either within or across countries. 
Production in modern economies relies on both labor and 
capital, but also more and more on the exchange of intermediate 
inputs (goods and services that are used up in the production 
process towards a final product or service) among firms. 

Globally, most of the trade flows these days happen through 
trading intermediate inputs along global supply chains. 

“If we can understand the economic forces behind the forma-
tion of production networks, we can better assess the welfare 
gains from trade and the nature of economic growth.”

 
Yimei Zou - Assistant Professor

2018 - PhD in Economics, Universitat Pompeu Fabra
2014 - MS and MRes in Economics, Universitat Pompeu   
           Fabra
2010 - BA in Economics and Mathematics, Swarthmore     
           College

Research interests: International trade, input-output link-
ages, and economic growth.
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Graduate Students

Anna Aevarsdottir
Areas of research: Development economics and political 
economics.

Mattias Almgren
Areas of research: Monetary policy and labor market 
economics.

Gualtiero Azzalini
Areas of research: Macroeconomics with a special focus on the 
macroeconomic impact of household and firm heterogeneity.

Agneta Berge
Areas of research: Macroeconomics with a special focus on 
inequality and labor.

Tillmann von Carnap
Areas of research: Development and agricultural economics.

Divya Dev
Areas of research: Gender, political and development 
economics.

All our graduate students spend their final years of study at 
the IIES writing their doctoral dissertations.
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Richard Foltyn
Areas of research: (Quantitative) macroeconomics, household 
finance and inequality.

José-Elías Gallegos Dago
Areas of research: Macroeconomics. Especially behavioral 
macroeconomics, social security reform and rational bubbles.

Selene Ghisolfi
Areas of research: Development economics, behavioral 
economics, peer and network effects, and political economics.

Markus Karlman
Areas of research: Macroeconomics, housing, and household 
finance.

Karin Kinnerud
Areas of research: Macroeconomics, housing markets, house-
hold finance, and monetary policy.

Markus Kondziella
Areas of research: Macroeconomic effects of household hetero-
geneity and long-run growth.

Kasper Kragh-Sørensen 
Areas of research: Macroeconomics and housing, taxation and 
inequality.
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John Kramer
Areas of research: Monetary policy, financial regulation and 
the influence of the financial sector on the real economy.

Benedetta Lerva
Areas of research: Development economics, experimental and 
agricultural economics, and the economics of education.

Carolina Lindholm
Areas of research: Finance and macroeconomics, and economic 
policy.

Evelina Linnros
Areas of research: Development economics.

Ricardo Lima
Areas of research: Macroeconomics and time series analysis, 
with particular focus on monetary policy and household 
finance.

Francesco Loiacono
Areas of research: Development economics, labor economics, 
and political economics.

Fredrik Paues 
Areas of research: Macroeconomics with particular focus on 
household finance, fiscal policy and housing.
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Markus Peters
Areas of research: Macroeconomics and household finance.

Sreyashi Sen
Areas of research: Macroeconomic development, political 
economy and growth.

Xueping Sun
Areas of research: Political economics with a special focus on 
public good provision in China’s development.

Sebastian Tebbe
Areas of research: Behavioral and experimental economics 
with a focus on political economy applications.

Claire Thürwächter
Areas of research: Macroeconomics. Especially monetary 
economics and firm heterogeneity.

Has van Vlokhoven
Areas of research: Macroeconomics with a special focus on 
firm dynamics and innovation.

Magnus Åhl 
Areas of research: Macroeconomics. In particular rich house-
hold heterogeneity and the interaction with monetary policy 
and economic shocks.
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Visiting Fellows

Maxime Bouter (Université de Pau et des Pays de l’Adour, Pau 
- UPPA) spent the spring term of 2019 at the IIES as part of his 
thesis work. His research topic is climate policies and carbon 
pricing. Two of the four co-authors of an article published in the 
prestigious economic journal Econometrica teach at Stockholm 
University, so he contacted John Hassler with a request to work 
with him and Per Krusell at the IIES. He found the working 
conditions very stimulating, giving him the opportunity to make 
good progress in his own research. Maxime is very grateful for 
the time spent at the IIES and would repeat the experience with-
out hesitation.

Nils-Petter “Nippe” Lagerlöf (York University) visited the IIES in 
December, 2018, and August and December, 2019. During these 
visits he worked, inter alia, on a project titled “The Long-Run 

Each year the IIES welcomes researchers and graduate stu-
dents from all over the world to visit our vibrant research 
environment. They get to meet and interact with IIES staff 
as well as get a glimpse of Stockholm and all it has to offer. 

Stefano Tripodi visited the IIES from Copenhagen Business School in the 
Fall of 2019.
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Mariajose Silva Vargas visited the IIES for a couple of months 
during 2019. During that time she audited the Behavioural Eco-
nomics course given by Ingvild 
Almås, Jonathan de Quidt and 
Robert Östling. Moreover, she 
was able to work with her co-
authors, Jonathan de Quidt and graduate student Francesco 
Loiacono, on the design of two field experiments: the first relat-
ed to frictions and solutions in the Ugandan land market and 
the second related to the integration of refugees in the Ugandan 
labor market. She found the visit to the IIES, as usual, a great 
academic and personal experience!

Stefano Tripodi (Copenhagen Business School) visited the IIES 
from September to December 2019, during which he had a very 
pleasant and productive time. He worked closely with three 
co-authors, Konrad Burchardi, Jonathan de Quidt and Bene-
detta Lerva, on a project that seeks to understand the extent 
of capital misallocation in agriculture in Uganda. During his 
time at the IIES, Stefano also took the Development Economics 
course offered by Stockholm University. In addition, he found 
he was given the opportunity to discuss with brilliant research-
ers and to attend the extremely interesting seminars held at the 
IIES.

“A great academic and 
personal experience!”

Effects of Early Agriculture: Evidence from Carbon Dated Ar-
cheological Sites” (joint with Andrew Dickens at Brock Univer-
sity in Ontario, Canada).
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IIES Seminar Series

Each semester the IIES invites prominent researchers from 
all over the world to hold seminars. The following seminars 
were held at the IIES in the Fall 2018 and the calendar year 
2019.

Fall 2018

Matt Lowe, Massachusetts Institute of Technology (MIT)
“Types of Contact: A Field Experiment on Collaborative and 
Adversarial Caste Integration”

Edoardo Teso, Harvard University
“Patronage in the Allocation of Public Sector Jobs”

Greg Casey, Brown University
“Energy Efficiency and Directed Technical Change: Implications 
for Climate” 

Davide Melcangi, University College London (UCL)
“The Marginal Propensity to Hire”

Yimei Zou, Universitat Pompeu Fabra
“Endogenous Protection Networks and Gains from Trade”

Kirill Borusyak, Harvard University
“The Distributional Effects of Trade: Theory and Evidence from 
the United States”

Alonso de Gortari, Harvard University
“Disentangling Global Value Chains”

David Schönholzer, University of California, Berkeley
“Valuing Local Public Goods Using Municipal Annexations”
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Michela Carlana, Bocconi University 
“Stereotypes and Self-Stereotypes: Evidence from Teachers’ 
Gender Bias”

Marco Tabellini, MIT
“Gifts of the Immigrants, Woes of the Natives: Lessons from the 
Age of Mass Migration”

Eric Verhoogen, Columbia University
“Using Exchange Rates to Estimate Production Functions: Evi-
dence from Colombia”

David Baqaee, London School of Economics

Giuseppe Moscarini, Yale University
“The Job Ladder: Inflation vs. Reallocation”

Benjamin Schoefer, University of California Berkeley
“Wages and the Value of Nonemployment”

Josef Sigurdsson, IIES
“Anatomy of Labor Supply Responses: A Tax-Free Year on 
Iceland”

Cecile Gaubert, University of California Berkeley
“Granular Comparative Advantage”

Jaakko Meriläinen, IIES
“Politician Quality, Ideology and Fiscal Policy”

Gabriel Chodrowow-Reich, Harvard University
“Asset Insulators”

Teodora Boneva, University of Oxford
“Socio-Economic Gaps in University Enrolment: The Role of 
Perceived Pecuniary and Non-Pecuniary Returns”
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Matti Mitrunen, IIES
“Government Intervention, Structural Change, and Occupation-
al Choice: Evidence from the Finnish War Reparations”

Serena Cocciolo, IIES
“Experience of Inclusive Institutions and the Value of Participa-
tion: Experimental Evidence from Bangladesh”

Thomas Winberry, Chicago Booth School of Business
“Financial Heterogeneity and the Investment Channel of Mone-
tary Policy”

Uta Schoenberg, University College London
“Reallocation Effects of Minimum Wages”

Dina Pomeranz, University of Zurich
“Can Audits Backfire? Evidence from Public Procurement in 
Chile”

29

Professor Per Krusell giving a seminar.



Rohan Kekre, Chicago Booth School of Business
“Unemployment Insurance in Macroeconomic Stabilization”

Diego Battiston, Stockholm University
“The Persistent Effects of Brief Interactions: Evidence from 
Immigrant Ships”

Hamish Low, University of Oxford
“Marriage, Labor Supply and the Dynamics of the Social Safety 
Net”

Jan Eeckhout, UPF Barcelona 
“The Rise of Market Power and the Macroeconomic Implica-
tions”

Spring 2019

Heather Sarsons, Chicago Booth
“Interpreting Signals in the Labor Market: Evidence from Med-
ical Referrals” 

Barbara Petrongolo, Queen Mary University of London

Guy Michaels, London School of Economics
“Individual Consequences of Occupational Decline”

Ludwig Straub, Harvard University
“Investment, Heterogeneity, Inattention”

Kalina Manova, UCL
“Productivity, (Mis)allocation and Trade”

Fabian Waldinger, Ludwig-Maximilians-Universität Munich
“Discrimination, Managers, and Firm Performance: Evidence 
from ‘Aryanizations’ in Nazi Germany”
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Nicola Fuchs-Schündeln, Goethe University Frankfurt
“Explaining Hours Worked across and within Countries: In-
come Effects vs. Taxes and Transfers”

Paula Bustos, CEMFI
“Capital Accumulation and Structural Transformation” 

Joan Llull, Universitat Autonoma de Barcelona
“Selective Immigration Policies and the U.S. Labor Market”

Adam Szeidl, CEU
“Direct and Indirect Effects of Financial Access on SMEs”

Heather Schofield, Perelman School of Medicine and The Whar-
ton School
“Sleepless in Chennai: The Consequences of Improving 
Sleep among the Urban Poor”

Ludo Visschers, University of Edinburgh
“Unemployment and Endogenous Reallocation over the Busi-
ness Cycle”

Martin Beraja, MIT Economics
“Skill-biased Technological Transitions”

Gianluca Violante, Princeton University
“Firm and Worker Dynamics in a Frictional Labor Market”

Hunt Alcott, New York University
“Payday Lending, Behavioral Bias, and Consumer Protection”

Rema Hanna, Harvard Kennedy School
“The Challenges of Universal Health Insurance in Developing 
Countries: Evidence from a Large-Scale Randomized Experi-
ment in Indonesia”
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Susanto Basu, Boston College
“Should Central Banks Target Investment Prices?”

Petra Persson, Stanford University
“Hur kan ojämlikheter i hälsa och livslängd minskas?” (Seminar 
in Swedish)

Fall 2019

Laura Castillo-Martinez. London School of Economics (LSE)
“Sudden Stops, Productivity and the Exchange Rate”

Alessandra Peter, Stanford University
“Owning Up: Closely Held Firms and Wealth Inequality”

Francesca Parodi, UCL
“Taxation of Durables, Non-Durables and Earnings with Hetero-
geneous Preferences”

Siddharth George, Harvard University
“Like Father, Like Son? The Effect of Political Dynasties on 
Economic Development”

Kieran Larkin, UCL
“Job Risk, Separation Shocks and Household Asset Allocation”

Travis Baseler, Stanford University
“Hidden Income and the Perceived Returns to Migration: Ex-
perimental Evidence from Kenya”

Andreas Stegmann, CEMFI
“The Effects of Cross-Regime Interpersonal Contact on the 
Support for Authoritarian Regimes”

Julia Salmi, Aalto University
“Endogenous Learning from Incremental Actions”
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Xuan Li, Columbia University
“The Costs of Workplace Favoritism: Evidence from Promo-
tions in Chinese Hgh Schools”

Fabian Eckert, Yale University
“Growing Apart: Tradable Services and the Fragmentations of 
the U.S. Economy”

Tatjana Kleineberg, Yale University
“Can We Save the American Dream: A Dynamic General Equi-
librium Analysis of the Effects of School Financing”

Greg Kaplan, University of Chicago
“Markups, Labor Market Inequality and the Nature of Work”

Torsten Persson, IIES
“The Dynamics of Enviromental Politics and Values”

Arash Nekoei, IIES
“An Open Elite? An International Data-Driven History”

Isaac Sorkin, Stanford University
“Granular Search, Market Structure, and Wages”

Noam Yuchtman, London School of Economics (LSE)
“Persistent Political Engagement: Social Interactions and the 
Dynamics of Protest Movements” 

Joshua Gottlieb, University of Chicago
“What Does Health Care Billing Cost, and Why Does It Mat-
ter?”

Basile Grassi, Bocconi University
“Bottom-up Markup Fluctuations” 
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Emilien Gouin-Bonenfant, Columbia University
“Productivity Dispersion, Between-Firm Competition, and the 
Labor Share”

Sasha Indarte, Duke University
“The Impact of Debt Relief Generosity and Liquid Wealth on 
Household Bankruptcy”

Aysegul Sahin, UT Austin
“A Unified Approach to Measuring u” 

Eric Zwick, University of Chicago Booth School of Business
“Top Wealth in the United States: New Estimates and Implica-
tions for Taxing the Rich”

Christina Patterson, Northwestern University/Chicago Booth
“The Matching Multiplier and the Amplification of Recessions”

Has Van Vlokhoven, IIES
“Estimating the Cost of Capital and the Profit Share”

Benedetta Lerva, IIES
“Quantifying Externalities in Technology Adoption: Experimen-
tal Evidence from Ugandan Farmers”

Monica Gehrig-Merz, University of Vienna
“‘Couples’ Time-Use and Aggregate Outcomes: Evidence from a 
Structural Model”

Ekaterina Zhuravskaya, Paris School of Economics
“Diffusion of Gender Norms: Evidence from Stalin’s Ethnic 
Deportations”

Selene Ghisolfi, IIES
“Contribution Requirements and Redistribution Decisions: 
Experimental Evidence from Bangladesh”
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Elliot Ash, ETH Zurich
“More Laws, More Growth? Theory and Evidence from U.S. 
States”

Kasper Kragh-Sørensen, IIES
“Optimal Property Taxation”

Markus Karlman, IIES
“A Quantitative Investigation of House Price Fundamentals”

Karin Kinnerud, IIES
“Monetary Policy and the Mortgage Market”

Siwan Anderson, University of British Columbia - Vancouver 
School of Economics
“Marriage Commitment and Unbundling Gendered Norms”

Deepak Nayyar, Jawaharlal Nehru University
“Economic Development in Asia: Learning from a Half-Century 
of Transformations”

Alisdair McKay, Federal Reserve Bank of Minneapolis
“Lumpy Durable Consumption Demand and the Limited Am-
munition of Monetary Policy”

Kjetil Storesletten, University of Oslo
“Business Cycle during Structural Change: Arthur Lewis’ Theo-
ry from a Neoclassical Perspective”

Richard Foltyn, IIES
“Experience-Based Learning, Stock Market Participation and 
Portfolio Choice”

Suresh Naidu, Columbia School of International and Public  
Affairs (SIPA)
“Monopsony and Employer Mis-Optimization Explain Why 
Wages Bunch at Round Numbers”
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Anne Karing, Princeton University
“Social Signaling and Childhood Immunization: A Field Experi-
ment in Sierra Leone”

Jerome Adda, Bocconi University
“There’s More to Marriage than Love: The Effect of Legal Sta-
tus and Cultural Distance on Intermarriages and Separation”

Hannes Malmberg, University of Minnesota
“DAGs of Development: Graphical Causal Models and Long-
Run Income Differences”

Stockholm University from above. Photo: Sören Andersson/Stockholm 
University
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IIES/SNS International Policy Talks is a collaboration with 
SNS (Centre for Business and Policy Studies) where the mis-
sion is to bring insights from leading international econo-
mists to the Swedish policy debate. These talks are hosted 
by the SNS.

Fall 2018

Eric Verhoogen, Columbia University
“On Industrial Development and Technology Adoption of 
Firms”

Uta Schoenberg, University College London
“On the Effects of Refugee Migration to the EU”

Spring 2019

Barbara Petrongolo, Queen Mary University of London
“Effective Policies for Reducing the Gender Gap on the Labor 
Market”

Fall 2019

Ekaterina Zhuravskaya, Paris School of Economics
“Fake News and the Impact of Social Media on Democracy” 

IIES/SNS International Policy Talks



Selected Research
The IIES annually produces research of the utmost quality 
with the areas of research covering a wide spectrum. This 
year’s selection of research projects gives further proof of 
the diverse and vibrant research environment at the IIES.

Cutthroat Capitalism versus Cuddly Socialism: Are 
Americans More Meritocratic Efficiency-Seeking 
than Scandinavians?
Responsible researchers: Ingvild Almås, with Alexander Cappel-
en and Bertil Tungodden.

The research is on support for redistribution. They show that 
the source of inequality matters for how much inequality people 
accept. If inequality is due to productivity differences, people 
accept substantially more inequality than if inequality is due 
to differences in luck. This effect is large relative to efficiency 
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Responsible researchers: Tessa Bold, with Selene Ghisolfi, Jakob 
Svensson and Frances Nsonzi.

Quality-upgrading and market linkage are viewed by many 
experts and policymakers as a key step in closing the gap in pro-
ductivity and returns between Sub-Saharan Africa and the rest 
of the world. However, there is little evidence that such a trans-
formation of farmer practices and of agricultural value chains is 
taking place in many low income countries, suggesting that 

Market Access and Quality Upgrading: Evidence 
from Randomized Experiments.

concerns: a cost of redistribution does not increase inequality 
acceptance significantly for most groups in society and for those 
where an effect can be observed this is much smaller than the 
effect going from luck as a source of inequality to productivity 
as a source of inequality. They further show that there are both 

differences and similarities in 
the comparison between repre-
sentative samples in the United 
States and Norway: there are 
more egalitarian people in Nor-
way (egalitarians tend to find 
all inequalities unfair), there are 
more libertarians in the United 

States (libertarians tend to find all inequalities fair). There are 
equally many meritocrats in the two countries (meritocrats find 
inequalities due to productivity differences fair, but all other 
inequalities unfair). The lack of sensitivity to a cost of redistri-
bution is the same in the two countries.

Fairness concerns are important in order to explain the support 
for redistribution policies. If redistribution is seen as increasing 
fairness, the support will be substantially larger than if not.

 
Fairness concerns are 
important in order to 
explain the support for 
redistribution policies.
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Responsible researchers: Timo Boppart, with Mikael Carlsson, 
Markus Kondziella and Markus Peters.

In this research, they analyze Swedish producer price index (PPI) 
micro data to learn about the nature of economic growth. A 
main challenge of measuring real output is the calculation of the 
price deflator at which nominal output is deflated. For instance 
the total nominal private goods production has grown in Swe-
den by an average annual rate of 3% since 2001. The annual in-
flation rate was 1.5% such that measured real output grew at an 
annual rate of 1.5%. This aggregate inflation rate is constructed 
from a monthly survey of about 6,000 products. The reported 
nominal prices are adjusted for quality changes and then aggre-
gated up using some product-specific weights. In the project 
they replicate the construction of the aggregate producer price 
index. They can then calculate the price index under alternative 
aggregation methods applied by other countries or alternative 
weighting of the industries. This is informative about how sen-

Measuring and Decomposing Output Growth via 
PPI Micro Data.

there are strong constraints on both the demand and supply side 
effectively keeping smallholders stuck in a low productive and 
low quality equilibrium. 

In this work, they conduct a series of randomized controlled 
trials (RCTs) to examine a key demand constraint – the missing 
output market for quality crops – and how that interacts with 
more traditional supply side constraints to quality upgrading 
among smallholder maize farmers in Uganda. Moreover, given 
that the intervention is implemented at the market level, they 
can access both the direct effect of the intervention, but also 
how other market actors responded to the entry of a high-qual-
ity buyer. 
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Understanding How Low Levels of Early Lead Expo-
sure Affect Children’s Life Trajectories.

Responsible researchers: Peter Nilsson, with Hans Grönqvist and 
Per-Olof Robling.

The research quantifies the impact of the phase-out of leaded 
gasoline, one of the first major environmental regulations im-
plemented to limit human exposure to hazardous pollutants, on 
children’s outcomes from the cradle to the labor market.
Analyzing the effects of this policy in Sweden is interesting for 
two key reasons: First, Swedish children experienced, in an 
international comparison, relatively low blood-lead levels even 
before the phase-out of leaded gasoline. This implies that the 
experiences of children growing up in Sweden during the 1970s 
and 80s are still relevant for a large share of the global pop-
ulation of children today. Second, it would not be possible to 
follow a large sample of children across time without the extra- 
ordinary administrative data available to researchers in Sweden. 
The administrative data allows for a comprehensive analysis 
of the impact of early lead exposure on a range of outcomes 
during the children’s first 30 years in life. These two features of 

sitive the measure of real output growth is to the method used 
and consequently how internationally comparable the measures 
are.  

Preliminary findings suggest that switching from an arithmetic 
to a geometric average at the lowest (elementary) level of ag-
gregation as applied by, e.g., Denmark or Japan would increase 
measured real annual output growth by about half a percentage 
point. Furthermore such counterfactual analyses allow them to 
quantify the effect of Baumol’s cost disease (expanding weights 
of lower growing industries). Finally, the data allows them to 
decompose (measured) growth into quality-improvements vs. 
improvements in process efficiency.



the Swedish setting allow them to provide evidence on how lead 
exposure at levels that are still common on a global scale affects 
children’s life-trajectories. 

Their estimates indicate that the phase-out of leaded gasoline 
significantly improved children’s non cognitive skills, the prob-
ability to complete high school, as well as reducing the risk that 
they will be convicted of a crime later in life. In terms of earn-
ings, the differences in average blood lead levels experienced by 
children born in 1972 and in 1985, i.e. just before vs just after 
the major reforms had been implemented, are predicted to have 
increased yearly earnings by about 5%, solely via the impact of 
lead exposure on high school completion.

The lead contamination disasters in Flint, Michigan and follow-
ing the fire in the Notre Dame, Paris, are two recent examples of 
highly publicized events where well being has been affected by 
the fear of the consequences of children being exposed to lead. 
Given the relatively low exposure levels experienced by children 
in the affected areas compared to e.g. what children typically 
experienced in the early 1970s, a natural questions is whether 
and how worried parents really should be?

One of the key findings is that 
the effects of lead exposure 
seem to be non-linear, indicat-
ing that exposure at the lowest 
level is not influencing human 
capital outcomes or criminal 
behavior to any large extent. 
The existence of such thresholds is of key interest to parents and 
for policy purposes. However, while suggestive, further research 
from other settings and populations is needed in order to con-
firm the existence of the thresholds we document.

 
A key finding is that 
the effects of lead 
exposure seem to be 
non-linear.
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Responsible researchers: David Schönholzer, with Julien La-
fortune.

What role do school facilities play in student achievement, and 
do local governments efficiently provide them? The research 
offers new evidence on the effects and efficiency of school 
facility investment on student and neighborhood outcomes, 
linking data on new facility openings to administrative student 
and real estate records in Los Angeles Unified School District 
(LAUSD). Since 1997, LAUSD has built and renovated hundreds 
of schools as a part of the largest public school construction 
program in US history. Given the large program and the detailed 
data, this is an ideal setting to study these questions.

They use an event study design that exploits quasi-random 
variation in the timing of new facilities opening across different 
neighborhoods in LA. We combine this variation with the varia-
tion of the school assignment based on the residential address of 
students.

They find that new school facilities cause strong positive im-
pacts on math, English, and attendance. The effects are not 
driven by changes in class size, peers, teachers, or principals, 
but rather by increased facility quality and, to a lesser extent, 
reductions in overcrowding. House prices increase by 6% in 
neighborhoods that receive new schools. Using a residential 
choice model, we then estimate that a dollar spent on school 
facilities raises the sum of housing values and adult earnings by 
1.62 dollars, with only 22% of this valuation being due to aca-
demic benefits of the program. The housing market valuation of 
academic benefits captures most but not all of the implied future 
earnings gains.

Measuring the Efficacy and Efficiency of School 
Facility Expenditures.



In his research, Mattias Almgren focuses on answering questions 
related to monetary policy and labor market economics. In his 
first paper, together with three other PhD students, he tries to 
understand whether countries with a higher share of households 
who hold their wealth in illiquid forms, e.g., housing as opposed 
to savings accounts, are more affected by changes in interest 
rates than those with a smaller share. This appears to be the 
case, in line with previous theoretical models. In a second pro-
ject, he investigates how the responsiveness to monetary policy 
shocks changes over time as economies transition from produc-
ing mostly manufacturing goods to producing mostly services. 
In another project, Mattias, together with two other authors, 
seek to answer questions related to occupational choice. In par-
ticular, they ask why an individual is so likely to choose a career 
path that resembles that of her parent(s). 

Gualtiero Azzalini’s research interest is in macroeconomics, 
with a focus on the macroeconomic impact of household and 
firm heterogeneity. In his first ongoing project (with Markus 
Kondziella and Zoltán Rácz), he empirically investigates the 
joint distribution of households’ idiosyncratic income and 
returns in order to understand its effect on agents’ consump-
tion-saving decisions and, in turn, on the shape of the wealth 
distribution. In a second project, he uses firm-level data to ana- 
alyze firms’ precautionary motives to hold liquid assets in their 
balance sheet and the effect this might have on their employ-
ment decisions. 

Graduate Student Research

In the years leading up to their dissertation defense, 
graduate students at the IIES conduct research in several 
fields within economics. During the Fall 2018 and the cal-
endar year 2019, these were their research projects.
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Agneta Berge has worked on her thesis in macroeconomics with 
a special focus on inequality and labor. In particular, she has 
worked on a research project titled (1) “Identity Capital and 
Wealth Inequality” (with Per Krusell and Fredrik Paues) that 
attempts to understand why the rich save so much and have so 
undiversified and risky portfolios. She has also received a re-
search grant from IFAU, together with Per Krusell, for a project 
that aims at documenting and building theory around aspects 
of the Swedish labor share. Agneta has presented her research at 
Bonn University’s summer school Macroeconomics of Inequal-
ity; European Midwest Micro/Macro Conference; Economic 
Policy Group at the Swedish Trade Union Confederation; The 
Swedish Confederation of Professional Employees’ Academy for 
Future Labor Market Researchers. She also gave a public lecture 
on the theory of wealth inequality at the Swedish Research 
Council and visited Pontificia Universidad Católica de Santiago 
in Chile.

After joining the IIES in September 2019, Tillmann von Carnap 
has continued his work on linkages of farmers to markets in 
Sub-Saharan Africa. Together with co-authors, he currently 
focuses on a project in Mozambique where they use the rollout 
of rural feeder road upgrades as a quasi-experiment to study 
whether and how farmers adapt to and benefit from improved 
market access. Even though a great deal of funding goes to-
wards rural infrastructure projects, we know little about their 
effects, as programs are rare and notoriously difficult to evalu-
ate. They want to make progress by leveraging high-resolution 
satellite imagery that allows us to track changes in agricultural 
practices on the ground. Preliminary baseline results show that 
a lack of market access causes farmers to bring less land under 
cultivation.

Divya Dev has continued to work on her thesis and pursuing her 
interests in gender, political economy and development. Over 
the past year, most of her efforts have been focused on a pro-



ject titled (1) “Education and the Employment of Women in the 
Public Sector” which analyzes the impact of missionary activity 
in the early 20th century on contemporary female education 
and labor force participation, particularly in the public sector, in 
Africa with a focus on the Tanzanian Civil Service. At the same 
time, she has continued work on an existing project with two 
co-authors at University College London titled (2) “The Role of 
Society and Civic Duty on Electoral Turnout” that studies the 
participation of Chileans, who live in the EU, in their national 
election through the lens of EU citizens’ voting patterns in the 
European Parliament elections. Alongside this she has continued 
her research on politics with her project titled (3) “The Impact 
of Gender Quotas: Has India’s Political Reservation System 
Improved the Representation of Women in Local Government?” 
which looks at persistent effects of gender quotas in India’s rural 
government system.

Richard Foltyn’s research is focused on trying to understand 
how households invest their financial wealth. In a project titled 
(1) “Experience-Based Learning, Stock Market Participation 

Graduate Student Divya Dev presenting her research in the IIES Seminar 
Room.
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and Portfolio Choice” he investigated how lifetime experiences 
determine households’ investment choices, since recent empir-
ical evidence suggests that these can have a substantial impact 
on how households perceive financial risk and consequently on 
their willingness to hold financial assets. He shows that experi-
ence-based learning about asset returns creates a positive corre-
lation between a household’s position in the wealth distribution 
and its optimism about future returns. The wealthy consequent-
ly increase their investment in risky assets, while stock-market 
participation is limited among poor households. He finds that 
in a reasonably calibrated quantitative model, this mechanism is 
able to close approximately half of the gap between participa-
tion rates observed in the data and the predictions from stand-
ard models. 

José-Elías Gallegos Dago has worked on the paper (1) “Mone-
tary Policy and Liquidity Constraints: Evidence from the Euro 
Area” (with Mattias Almgren, John Kramer and Ricardo Lima), 
in which they quantify the relationship between the response 
of output to monetary policy shocks and the share of liquidity 

constrained households. They do so in 
the context of the Euro area using a 
Local Projections Instrumental Variables 
estimation. They construct an instru-
ment for changes in interest rates from 
changes in overnight indexed swap rates 
in a narrow time window around ECB 
announcements. Monetary policy shocks 
have heterogeneous effects on output 
across countries. Using micro data, 
they show that the elasticity of output 
to monetary policy is larger in coun-

tries that have a larger fraction of households that are liquidity 
constrained. In (2) “HANK beyond FIRE” they build a Hetero-
geneous-Agents New Keynesian model beyond Full Information 
Rational Expectations. They find that (i) the response of output 

José-Elías Gallegos 
Dagos



and inflation is amplified, compared to the Representative Agent 
and Two-Agents versions, whenever income risk is procycli-
cal; (ii) the response of output and inflation in the beyond Full 
Information Rational Expectations (FIRE) framework is about 
a third of the standard FIRE setting; (iii) the response of output 
and inflation is hump-shaped, as we see in empirical Impulse 
Response Functions. These differences are explained through a 
different transmission channel, since partial equilibrium ef-
fects are more powerful than general equilibrium effects in the 
beyond FIRE framework, and converge to their standard share 
in the long-run. They conduct the standard full-fledged NK 
analysis, and find (iv) the beyond FIRE equivalent of the Taylor 
Principle. Higher-order beliefs impose an upper bound on the 
aggresiveness in the reaction to excessive inflation of the cen-
tral bank, which can only adopt a Dovish stance. (v) Although 
their Dynamic IS curve features compounding, the attenuation 
that higher-order beliefs induce proves to be powerful to cure 
the Forward Guidance Puzzle (FGP). That is, their model is not 
subject to what Bilbiie denotes Catch-22. Finally, (vi) they com-
pare their results with two other prominent frameworks in the 
behavioral literature that depart from Rational Expectations: 
Level-k Thinking and Cognitive Discounting. They find that, 
although those frameworks are successful in inducing myopia 
(and thus curing the FGP), they do not produce anchoring and 
therefore do not produce the hump-shaped IRFs that we observe 
in the data. 

Selene Ghisolfi’s thesis focuses on explaining the community 
response to development programs, using both randomized 
control trials and lab-in-the-field experiments. In her job mar-
ket paper: (1) “Contribution Requirements and Redistribution 
Decisions: Experimental Evidence from Bangladesh”, she uses a 
lab-in-the-field experiment to research how within-community 
inequality in local public good access is affected by co-funding 
requirements, a design feature increasingly used in the past 20 
years by most participatory development programs. (2) “How 
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Do Community Contribution Requirements Affect Local Pub-
lic Good Provision? Experimental Evidence from Safe Water 
Sources in Bangladesh” (with Serena Cocciolo, Ahasan Habib 
and Anna Tompsett) uses a randomized field experiment provid-
ing safe water sources in Bangladesh to understand the effect of 
contributions in cash or labor on project take-up and efficiency. 
(3) “Information, Participation and Deliberation: Experimen-
tal Evidence from Bangladesh” (with Serena Cocciolo, Ahasan 
Habib and Anna Tompsett) studies whether SMS nudges can 
influence participation and decision making in development pro-
jects. (4) “The Low Quality Trap: Evidence from the Market for 
Maize in Uganda” (with Tessa Bold, Frances Nsonzi and Jakob 
Svensson) studies how to increase the demand for agricultural 
technology in Uganda, with a focus on identifying and correct-
ing failures in the maize market. 

Markus Karlman has continued working on the three chapters 
of his thesis, two of which are co-authored with fellow IIES 
graduate students Karin Kinnerud and Kasper Kragh-Sørensen. 
In (1) “Costly Reversals of Bad Policies: The Case of the Mort-
gage Interest Deduction”, they study the welfare implications of 
removing the possibility to deduct mortgage interest payments 
from taxable income. In (2) “Macroprudential Policies and the 
Housing Market: Implications for Consumption Responses to 
Aggregate Shocks”, they study how changes in mortgage bor-
rowing constraints affect consumption dynamics, both at the 
household and the aggregate level. In his single authored paper 
(3) “The Great House Price Divergence: A Quantitative Investi-
gation of House Price Fundamentals”, he looks at whether the 
observed changes in house prices over the last 25 years, both 
at the national and at the city level, can be explained by funda-
mental forces such as labor productivity and the interest rate.

Karin Kinnerud worked on four projects for her thesis in macro-
economics. Her research focuses on housing markets, monetary 
policy, macroprudential policy, and household finance. In the 
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paper (1) “Monetary Policy and the Mortgage Market”, she 
investigates the role of changes in mortgage interest rates and 
house prices for the transmission of monetary policy, under 
different mortgage market structures. In the project (2) “Mac-

roprudential Policies and the Housing 
Market: Implications for Household 
Responses to Aggregate Shocks” (with 
Markus Karlman and Kasper Kragh-
Sørensen) the sensitivity of the economy 
to aggregate shocks is studied under dif-
ferent regulations in the mortgage and 
housing markets. In the paper (3) “Cost-
ly Reversals of Bad Policies: the Case of 
the Mortgage Interest Deduction” (with 
Markus Karlman and Kasper Kragh-
Sørensen) different reforms for removing 

the mortgage interest deductibility are studied. The project (4) 
“Inertia of Dominated Pension Investments: Evidence from an 
Information Intervention” (with Louise Lorentzon) examines 
why some people choose to stay with dominated funds for their 
retirement savings. A large-scale field experiment was conduct-
ed in July 2018, where information letters were sent to pension 
savers in the Swedish premium pension system.

Markus Kondziella has mainly been working on two projects. 
In (1) ”Idiosyncratic Income and Returns in Bewley Models” 
(with Gualtiero Azzalini and Zoltán Rácz) they investigate how 
allowing for correlation between idiosyncratic income and idio- 
syncratic returns in a standard partial equilibrium incomplete 
markets model affects the wealth distribution. They extend the 
known result that idiosyncratic returns lead to a Pareto tail in 
the distribution showing that the correlation between an indi-
vidual’s labor and financial income has an additional sizeable 
effect on wealth inequality. In (2) ”Measuring and Decompos-
ing Output Growth via PPI Micro Data” (with Timo Boppart, 
Mikael Carlsson and Markus Peters) they document the sensi-

Karin Kinnerud
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Professor  Emeritus, Mats Persson, and Head of Administration, Christina 
Lönnblad, discussing the memoirs of former IIES Board Member Professor 
Agnar Sandmo.
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tivity of the aggregate inflation rate with respect to the specific 
price index being applied, decompose measured real output 
growth into quality vs productivity improvements and perform 
an analysis of Baumol’s cost disease. During the academic year 
2020/2021 Markus will visit the Department of Economics at 
Harvard University

Kasper Kragh-Sørensen does research in the field of macroeco-
nomics. He is generally interested in studying policy questions 
that are likely to have large aggregate and distributional effects. 
In his job market paper, he studies one such policy, namely, a 
tax on residential housing. He has also spent the period work-
ing on two papers with Markus Karlman and Karin Kinnerud. 
In one of these papers, they study how current households in 
the U.S would be affected if the mortgage interest deductibility 
was to be removed and how the timing of such a policy affects 
households welfare. In their second paper, they study if and how 
different macroprudential tools that can reduce households’ 
average debt level affect the way consumption responds to econ-
omy-wide shocks.

John Kramer’s research concerns the intersection of the labor 
market and monetary policy. In his first paper, together with 
three other PhD students, he tries to understand whether coun-
tries with a higher share of households who hold their wealth 
in illiquid forms, e.g., housing as opposed to savings accounts, 
are more affected by changes in interest rates than those with a 
smaller share. This appears to be the case, in line with previous 
theoretical models. In his second project (with Kurt Mitman and 
Tobias Broer) John investigates if monetary policy as conducted 
by the European Central Bank affects different income groups 
heterogeneously. They find evidence that individuals who earn 
less see their earnings as more exposed to surprising interest rate 
changes, while top-earners are more insulated from movements 
of the whole economy. For his final paper, John is working on 
the evaluation of labor market policies in Germany during the 
Great Recession.
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Benedetta Lerva’s research aims at understanding why individu-
als do not take up investment opportunities in developing coun-
tries, and which policies would work to increase the take-up. 
In 2018 and 2019 she mainly worked on her job market paper 
called (1) “Quantifying Externalities in Technology Adoption: 
Experimental Evidence from Ugandan Farmers”. The paper 
investigates the factors behind the low take-up of pest control 
technologies in East Africa. She finds that positive externali-
ties play an important role in determining farmers’ decision 
to invest. She also kept working on her paper (2) “A Tale of 
Many Constraints: The Impact of a Multi-Faceted Education 
Program” which studies the impact of an innovative secondary 
school program in Uganda. The program simultaneously relaxes 
several of the constraints that prevent households from investing 
in children’s education. Children’s test scores improve as a result 
of the program, and households report investing more in pro-
ductive assets.

Carolina Lindholm’s research fields are finance and macro- 
economics, where she aims to answer questions of particular 
importance to policymakers. In the paper (1) “Measuring Banks’ 
Distance to Default” (with Adrien d’Avernas), she aims to aug-
ment a credit risk model to more accurately measure the stabil-
ity of the banking sector and the effects of post-crisis financial 
regulation. In the paper (2) “Impact of Pension Reform on 
Household Incomes and Savings: A Quantitative Analysis of the 
Swedish Case” (with Markus Peters and Maria Sandström), she 
augments a heterogeneous-agent lifecycle model with a detailed 
description of the Swedish pension system to quantify the effects 
of a major reform aimed at improving the financial sustaina-
bility of pensions when faced with an ageing population. In the 
spring of 2020, Carolina will be a visiting graduate student at 
Stanford Graduate School of Business.

Francesco Loiacono continued writing his paper (1) “Improving 
Labor Market Integration of Refugees in Developing Countries: 
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Evidence from Uganda”. During the summer of 2019, together 
with his co-author, he conducted a pilot study in two major ur-
ban areas and one refugee camp in Uganda to understand what 
the major frictions to labor market integration of refugees are. 
They find that refugee job seekers have difficulties accessing job 
opportunities in Uganda because of local employers’ uncertainty 
regarding their skills, the legal framework around their status in 
the host country and demand-side discrimination, due to neg-
ative stereotypes and a general lack of trust. During the same 
period of time, he started a research project with two assistant 
professors from Chicago Booth School of Business (Emanue-
le Colonnelli) and Kellogg School of Management (Edoardo 
Teso). They are studying how to increase the transparency in 
public procurement in Uganda, using an experiment with firms 
and public officials. The experiment will last one year and they 
expect the first results by the summer 2020. Finally, during the 
last months of 2019, Francesco completed the last round of data 
collection in his project on the effect of credit on SMEs in Ugan-
da, in collaboration with Andreas Madestam, Selim Gulesci and 
Miri Stryjan. They will spend 2020 analyzing the results of this 
experiment.

Fredrik Paues works mostly in the field of macroeconomics with 
topics concerning household finance, fiscal policy and housing. 
He has spent the year working on two projects. The first pro-
ject is joint work together with Per Krusell and Agneta Berge 
where they develop a novel theory of wealth accumulation for 
the wealthy. The second project investigates welfare effects of 
liberalizing the Swedish market for rental housing.

Markus Peters worked on his research papers (1) “The Impact 
of Pension Reform on Household Income and Savings: A Quan-
titative Analysis of the Swedish Case” (with Carolina Lindholm 
and Maria Sandström) and (2) “Measuring and Decomposing 
Output Growth via PPI Micro Data” (with Mikael Carlsson, 
Timo Boppart and Markus Kondziella). The first paper analyzes 
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to what degree a large pension reform in Sweden contributed 
to the observed rise in the aggregate household saving rate. The 
second paper evaluates how the measurement of real output 
growth is altered under different methods of computing the 
price index used to deflate nominal output. Markus also visited 
the Research Division at the Riksbank for two months at the 
end of 2018.

Sreyashi Sen continued working on her thesis in the field of 
economic development. In one of her projects, (1) “Labor Laws 
and Allocative Efficiency: Evidence from India”, she investigates 
the impact of labor regulations on the productivities of narrow-
ly defined industries in the manufacturing sector in India. Using 
variation in legislative amendments to The Industrial Disputes 
Act, 1947 across states and over time, and a structural model to 
quantify productivities at different levels, Sreyashi investigates a 
causal link, or lack thereof, between these policies and resource 
allocation. In another project (2) “Human Capital Investments 
and Occupational Choice with Financial Frictions”, Sreyashi 
is seeking to examine the impact of the wealth distribution in 
developing countries on the evolution of economic institutions.

Xueping Sun’s main research field is political economy, with a 
special focus on public good provision and China’s develop-
ment. In the past year she has mainly been working on two 
projects: (1) “Checks and Balances in an Autocracy: Evidence 
from Local Leader Team in China”. At every level of local gov-
ernment in China, there is a party secretary and a mayor who 
share power and collaborate on local governance. How does the 
interaction of these two leaders matter for growth and political 
stability? This research explores its implication for accounta-
bility and selection and suggests its existence as a mechanism 
of checks and balances. By developing a novel dataset of poli-
ticians’ effort allocations over tasks, politicians’ characteristics 
as well as their career expectations, she is able to examine team 
composition, team formation as well as team assignments and 
their effect on leaders’ effort exertion, local development as well 
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as leaders’ promotion. The research is still in progress. (2) “Re-
sponse to People’s Demand without People’s Voice? The Limi-
tation of Career Concern on Redistributive Policy in China”. In 
the absence of external accountability, can the upward political 
accountability system in China respond to people’s demands? 
While the literature in economics on the career concern of local 
leaders suggests that it is a matter of priority set by the top lead-
ers, the literature in political science on the policy process sug-
gests that it is constrained by China’s fragmented authority. This 
research examines empirically the role of career concern and 
the de facto power of local leaders in their policy response on 
welfare. She combines politicians’ career trajectory data, local 
news coverage on their activities, as well as local governments 
to measure their career concern by promotion probability and 
the de facto power. She measures the policy response on redis-
tributive welfare through text analysis on local news as well as 
local governments’ work report. The research is still in progress.

At present, Sebastian Tebbe is particularly interested in how 
preferences shape due to policy measures. The aim of a current 

Sebastian Tebbe

56



paper is to develop an optimal taxation framework that incor-
porates endogenous preferences that change as a result of taxes. 
If the preferences of society are endogenous themselves, then 
a policymaker is able to influence the direction of preference 
dynamics through committing to a particular tax rate. He uses a 
novel taxation formula incorporating endogenous preferences to 
derive an empirical estimation for the optimal taxation of meat. 
Sebastian’s secondary research interest lies in the area of behav-
ioral game theory. Within this field, he is particularly interested 
in how psychological biases in economically-relevant situations 
can influence people’s coordination and cooperating behavior.

Claire Thürwächter’s research interest is in macroeconomics, 
especially monetary economics and firm heterogeneity. In 
current work she investigates the role of firm heterogeneity for 
monetary policy transmission. A first research paper in this area, 
titled (1) “Heterogeneity of Corporate Debt Structures and the 
Transmission of Monetary Policy” (with Fédéric Holm-Hadul-
la) looks at the consequences of differences in the aggregate 
structure of corporate debt finance for central bank policy to 
the macroeconomy. This research is motivated by the observa-
tion that the aggregate debt composition of firms in the Euro 
area has increasingly shifted towards bond finance and firms on 
aggregate appear to rely less on bank loans. In future projects 
Claire wants to further investigate this topic using firm level 
data and structural macroeconomic models.

Has van Vlokhoven has been conducting research in the area of 
macroeconomics. He is mainly interested in firm dynamics and 
innovation. To understand firm dynamics and innovation we 
need to gain a better understanding of the incentives for entre-
preneurs to create new ideas, firms, and products. This incentive 
is to generate profits. Has studies to what extent firms are mak-
ing profits in a paper titled (1) “Estimating the Cost of Capital 
and the Profit Share” by developing a new method that distin-
guishes between capital costs and economic profits. For this 
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paper he won the Ola Bengtsson Award for Best Finance PhD 
Paper 2019. In another project titled (2) “Diffusion of Ideas and 
Network Linkages” he studies how firms learn from each other 
and how technologies diffuse taking into account the network 
of firm links. Finally, in another strand of research Has studies 
how moving to open access publishing affects the quality of 
published research. This has led to a paper titled (3) “The Effect 
of Open Access on Research Quality” that has been published in 
the Journal of Informetrics.

Magnus Åhl worked on his thesis within macroeconomics, in 
particular rich household heterogeneity and the interaction with 
monetary policy and economic shocks. The thesis will contain 
three chapters. In the project (1) “Household Heterogeneity, 
Sticky Wages, and Labor Supply”, he investigates household 
behavior in an environment without complete insurance mar-
kets, and where the wage cannot adjust immediately. The wage 
friction gives rise to a gap between supply and demand in the 
labor market. In a second project (2) “Incomplete Markets and 
Rigid Wages: A Quantitative Approach”, he takes the economic 
environment of project (1) to general equilibrium. This gives 
the opportunity to see how households’ behavior interacts with 
employers’ decisions on output and demand for labor. It also 
makes it possible to study aggregate and household-level re-
sponses to economy-wide shocks. In another project (3) “How 
Big is the Toolbox of a Central Banker? Managing Expectations 
with Policy-rate Forecasts: Evidence from Sweden” (Sveriges 
Riksbank Working Paper No. 339), he uses Swedish data to 
investigate to what extent a central bank can use the announce-
ment of a path for the policy rate to affect the market expecta-
tions of future interest rates.
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Accepted for Publication

Ingvild Almås
“Cutthroat Capitalism versus Cuddly Socialism: Are Ameri-
cans More Meritocratic and Efficiency-Seeking than Scandina-
vians?”, Journal of Political Economy (joint with A. Cappelen 
and B. Tungodden).

Timo Boppart and Per Krusell
“Labor Supply in the Past, Present, and Future: A Bal-
anced-Growth Perspective”, Journal of Political Economy.

Tobias Broer and Per Krusell 
“The New Keynesian Transmission Mechanism: A Heteroge-
neous-Agent Perspective”, Review of Economic Studies (joint 
with N-J. Harbo Hansen and E. Öberg).

Konrad Burchardi 
“Migrants, Ancestors, and Foreign Investments”, The Review of 
Economic Studies (joint with T. Chaney and T. Hassan).

Konrad Burchardi and Benedetta Lerva
“Moral Hazard: Experimental Evidence from Tenancy Contracts’’,  
Quarterly Journal of Economics (joint with S. Gulesci and M. 
Sulaiman).

Per Krusell 
“Sources of U.S. Wealth in the Past, Present, and Future”, 
NBER Macroeconomics Annual (joint with J. Hubmer and A. 
A. Smith, Jr.).

Publications

One of the main objectives of the IIES is to produce out-
standing research for publication in leading international 
journals. 



Kurt Mitman 
“Household Heterogeneity and the Transmission of Foreign 
Shocks”, Journal of International Economics (joint with S. de 
Ferra and F. Romei).

Kurt Mitman 
“The Housing Boom and Bust: Model Meets Evidence”, Journal 
of Political Economy (joint with G. Kaplan and G. L. Violante).

Peter Nilsson 
“Understanding How Low Levels of Early Lead Exposure Affect 
Children’s Life Trajectories”, Journal of Political Economy (joint 
with H. Grönqvist and P-O. Robling).

Peter Nilsson 
“Congestion Pricing, Air Pollution and Children’s Health”, 
Journal of Human Resources (joint with J. Currie, E. Simeonova 
and R. Walker).

Mats Persson 
“Sick Pay Insurance and Sickness Absence: Some European 
Cross-Country Observations and a Review of Previous Re-
search”, Journal of Economic Surveys (joint with M. Palme).

Lars E.O. Svensson 
“What Rule for the Fed? Forecast Targeting”, International 
Journal of Central Banking.

Published

2018

Ingvild Almås
“Measuring and Changing Control: Women’s Empowerment and 
Targeted Transfers”, Economic Journal, 128(612): F609-F639 
(joint with A. Armand, O. Attanasio and P. Carneiro). 
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Ingvild Almås 
“Using Data Differently and Using Different Data”, Journal of 
Development Effectiveness, 10(4): 462-481 (joint with O. Atta-
nasio, J. Jalan, F. Oteiza and M. Vigneri).

Ingvild Almås
“The Cost of a Growth Miracle: Reassessing Poverty and In-
equality Trends in China”, Review of Economic Dynamics, 30: 
239-264 (joint with Å. Johansen).

Tessa Bold
“Experimental Evidence on Scaling up Education Reforms in 
Kenya”, Journal of Public Economics, 168: 1-20 (joint with M. 
Kimenyi, G. Mwabu, A. Ng’ang’a and J. Sandefur).

Timo Boppart 
“Firm Dynamics and Growth in France”, Journal of the 
European Economic Association, 16(4): 933-956 (joint with P. 
Aghion, A. Bergeaud and S. Brunel).

Timo Boppart, Per Krusell and Kurt Mitman 
“Exploiting MIT Shocks in Hetergenous-Agent Economies: The 
Impulse Response as a Numerical Derivative”, Journal of Eco-
nomic Dynamics and Control, 89: 68-92.

Peter Nilsson 
“The Optimal Timing of Unemployment Benefits: Theory and 
Evidence from Sweden”, American Economic Review, 108(4-5): 
985-1033 (joint with J. Kolsrud, C. Landais and J. Spinnewijn).

Peter Nilsson 
“Economic Status, Air Quality, and Child Health: Evidence from 
Inversion Episodes”, Journal of Health Economics, 61: 220-232 
(joint with J. Jans and P. Johansson).

Jonathan de Quidt 
“Measuring and Bounding Experimenter Demand”, American 
Economic Review, 108(11): 3266-3302 (joint with J. Haushofer 
and C. Roth).



Jonathan de Quidt
“Commercialization and the Decline of Joint Liability Microcre-
dit”, Journal of Development Economics, 134: 209-225.

Assar Lindbeck and Mats Persson 
“Social Norms in Social Insurance”, Journal of Political Econo-
my, 126(S1): S116-S139.

Jakob Svensson 
“Incentivizing Safer Sexual Behavior: Evidence from a Lottery 
Experiment on HIV Prevention”, American Economic Jour-
nal: Applied Economics, 10(3): 287-314 (joint with M. Björk-
man-Nyqvist, L. Corno and D. de Walque).

Lars E.O. Svensson 
“Monetary Policy and Macroprudential Policy: Different and 
Separate?”, Canadian Journal of Economics, 51(3): 802-827.

2019 

Ingvild Almås 
“Saving and Bequest in China: An Analysis of Intergenerational 
Exchange”, Economica, 87(345): 249-281 (joint with E. Freddi 
and Ø. Thøgersen).

Ingvild Almås 
“A Behavior-Based Approach to the Estimation of Poverty in 
India”, Scandinavian Journal of Economics, 121(1): 182-224 
(joint with A. Kjelsrud and R. Somanathan).

Timo Boppart  
“Missing Growth from Creative Destruction”, American Eco-
nomic Review, 109(8): 2795-2822 (joint with P. Aghion, A. 
Bergeaud, P. Klenow and H. Li).
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Konrad Burchardi
“Migrants, Ancestors, and Investments”, The Review of Eco-
nomic Studies, 86(4): 1448-1486 (joint with T. Chaney and T. 
Hassan).

Kurt Mitman 
“Forward Guidance”, Journal of Monetary Economics, 102: 
1-23 (joint with M. Hagedorn, J. Luo and I. Manovskii).

Torsten Persson 
“Democratic Values and Institutions”, American Economic Re-
view: Insights, 1(1): 59-76 (joint with T. Besley).

Torsten Persson 
“Education and Military Rivalry”, Journal of the European 
Economic Association, 17(2): 376-412 (joint with P. Aghion, X. 
Jaravel and D. Rouzet).

Torsten Persson 
“The Dynamics of Environmental Politics and Values”, Journal 
of the European Economic Association, 17(4): 993-1024 (joint 
with T. Besley).

Jakob Svensson 
“Reducing Child Mortality in the Last Mile: Experimental 
Evidence on Community Health Promoters in Uganda”, Ameri-
can Economic Journal: Applied, 11(3): 155-192 (joint with M. 
Björkman-Nyqvist, A. Guariso and D. Yanagizawa-Drott).

Books and Chapters in Books

2018

Lars Calmfors 
Hur ska fler komma in på arbetsmarknaden? (How are More 
People to Enter the Labor Market?), Stockholm: Dialogos 
(joint with P. Danielsson, S. Ek, A-S. Kolm, T. Pekkarinen and P. 
Skedinger).



John Hassler and Per Krusell 
“Environmental Macroeconomics: The Case of Climate 
Change”. In P. Dasgupta, S. K. Pattanayak and V. K. Smith 
(eds.), Handbook of Environmental Economics, Vol. 4, North 
Holland.

Lars E.O. Svensson
“The Future of Monetary Policy and Macroprudential Policy”. 
In The Future of Central Banking, Festschrift in honor of Vitor 
Constancio, Frankfurt: European Central Bank.

2019

Lars Calmfors
Kollektivavtal och lönebildning i en ny tid (Collective Agree-
ments and Wage Formation in a New Era), Stockholm: Dialogos 
(joint with S. Ek, A-S. Kolm and P. Skedinger).

Lars Calmfors 
Integrating Immigrants into the Nordic Labor Markets, Copen-
hagen: Nordic Council of Ministers (joint ed. with N. Sánchez 
Gassen).

Jonathan de Quidt
“Experimenter Demand Effects”. In A. Schram and A. Ule (eds.), 
Handbook of Research Methods and Applications in Experi-
mental Economics, Cheltenham, UK, Northampton, MA: Ed-
ward Elgar Publishing (joint with L. Vesterlund and A. Wilson). 

Jonathan de Quidt 
“Depression through the Lens of Economics: A Research Agen-
da”. In C. B. Barrett, M. R. Carter and J-P Chavas (eds.). The 
Economics of Asset Accumulation and Poverty Traps, NBER, 
Chicago, IL: University of Chicago Press.
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Mats Persson 
“Bo Axell 1945-2006”. In M. Henrekson (ed.), IFN 1939-2019: 
80 år av ekonomisk forskning, Stockholm: Institutet för 
Näringslivsforskning (IFN) (joint with C-H. Siven).

Lars E.O. Svensson
“The Relation between Monetary Policy and Macroprudential 
Policy”. In A. Aguirre, M. Brunnermeier and D. Saravia (eds.), 
Monetary Policy and Financial Stability: Transmission Mecha-
nisms and Policy Implications, Banco de Central, Chile.

Working Papers

2018

Harry Flam 
“Production Integration in the European Union”, CESifo Work-
ing Paper No. 6944 (joint with H. Nordström).

Magnus Åhl
“How Big is the Toolbox of a Central Banker? Managing Ex-
pectations with Policy-Rate Forecasts: Evidence from Sweden”, 
Sveriges Riksbank Working Paper No. 339.

2019

Ingvild Almås and Tessa Bold 
“Destructive Behavior, Judgment, and Economic Decision-Mak-
ing under Thermal Stress”, NBER Working Paper No. 25785 
(joint with M. Auffhammer, I. Bollinger, A. Dembo, S. M. 
Hsiang, S. Kitamura, E. Miguel and R. Pickmans).

Almut Balleer
“Monetary Policy, Price Setting, and Credit Constraints”, CEPR 
Discussion Paper No. 14163 (joint with P. Zorn).



Tessa Bold and Jakob Svensson 
“The Lost Human Capital: Teacher Knowledge and Student 
Achievement in Africa”, World Bank Policy Research Working 
Paper No. 8849 (joint with D. Filmer and E. Molina).

Timo Boppart 
“A Theory of Falling Growth and Rising Rents”, NBER Work-
ing Paper No. 26448 (joint with P. Aghion, A. Bergeaud, P. 
Klenow and H. Li).

Reports

2018

Lars Calmfors 
Industrins lönenormering kan och bör reformeras (The Pat-
tern Setting by the Manufacturing Sector Can and Should Be 
Reformed), Lönebildning för jämlikhet, 4-6F, Fackförbund i 
samverkan.

2019

Lars Calmfors
Arbeid och inntektssikring - Tiltak for økt sysselsetting (Work 
and Income Insurance - Measures for Increased Employment), 
Norges offentlige utredningar 2019:7 (joint with G. Brochman, 
S. Holden, E. Holen, K. Røed and K. von Simson).

Lars Calmfors and John Hassler (eds.) 
Climate Policies in the Nordic Countries - Nordic Economic 
Policy Review 2019, Nordic Council of Ministers.
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Serena Cocciolo: 
Participatory Governance and Public Service Provision
Serena’s thesis focuses on a participatory development program 
implemented in rural Bangladesh between 2015 and 2017. The 
intervention aimed at providing safe drinking water to bene-
ficiary communities and was conducted in cooperation with 
the Bangladeshi NGO “NGO Forum for Public Health”. The 
thesis consists of four essays. Chapters 1 and 2 demonstrate 
that some design choices - requiring community contributions 
and the scale at which to implement a project - can be crucial 
for the success of community-driven development interventions. 
Chapters 3 and 4 show that citizens care about participating in 
collective decisions for their community and that the exposure 
to participatory initiatives can stir up the demand for adopting 
new democratic and inclusive institutions.

Saman Darougheh: 
Search and Mismatch
The main theme of this thesis is understanding the frictions 
that exist in markets, and what possible effects they have for 
the macroeconomy. In two chapters, Saman studies frictions in 
the labor market, and looks at the implications for individual 
unemployment-risk and combined unemployment volatility and 
productivity. In the third chapter, he studies frictions in the mar-

Completed Doctoral Theses

Graduate students continuously produce research of high 
quality during their time at the IIES. This research culmi-
nates in their thesis, of which a number are published and 
defended each year. Following their defense, our graduate 
students take up positions at many leading universities 
and other economic institutions throughout the world. 
During the Fall 2018 and the calendar year of 2019 the 
following theses were successfully defended at the IIES:



ket for consumer goods. The chapter sheds light on the relation-
ship between the time that households spend shopping, and the 
distribution of prices of the goods that they are searching for.

Matilda Kilström: 
Households’ Responses to Policy in Labor and Credit Markets
Matilda’s thesis studies how households respond to policy in 
different settings in connection to credit and labor markets. Re-
lated to credit markets, she studies how monetary policy affects 
household spending differentially depending on indebtedness 
and how parents matter for the housing market outcomes of 
their children as well as for the effects of macroprudential regu- 
lation. Turning to labor markets, she studies how temporary 
refugee protection affects outcomes in the host country and how 
risk-sharing through the welfare state matters for entrepreneur-
ship-driven innovation. 

Saman Darougheh during the defense of his thesis. We are very thankful 
to Monica Gehrig-Merz who flew in from University of Vienna to act as 
the opponent.
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Jaakko Meriläinen:
Essays in Political Economics
Jaakko’s thesis consists of six essays on different topics in 
political economics. One unifying theme is that the chapters 
study causes and consequences of electoral outcomes. Two of 
the chapters study political consequences of electoral results on 
individual politicians, two chapters look at the economic con-
sequences of political selection, and two chapters explore the 
connection between voters’ social class and voting behavior.

Matti Mitrunen:
Essays on the Political Economy of Development
The thesis chapters revolve around economic history, especially in-
dustrial policy, conflict, and national identity. In the first chapter 
Matti studies how the industrial policy that the Finnish govern-
ment implemented under duress after WW2 affected structural 
transformation and intergenerational mobility. The second chap-
ter studies how the Finnish inequality was differently affected 
by the famine in the 1860s and by the civil war of 1918, which 
led to the extension of the franchise and redistribution. The final 
chapter studies how compulsory patriotic acts in schools affect-
ed the assimilation of immigrants in the US during the Age of 
Mass Migration.

Jonna Olsson:
Work, Wealth, and Well-being: Essays in Macroeconomics
The thesis consists of four self-contained papers. The first chap-
ter is about the increase in female labor supply during the last 
century and its impact on the aggregate economy, the second is 
more generally about heterogeneity in labor supply, while the 
third and fourth chapters deal with heterogeneity in health and 
life expectancy. Even though all chapters are self-contained, they 
jointly reflect Jonna’s interest in the branch of macroeconomics 
referred to as heterogeneous agent models and her belief that 
we need to analyze individual behavior and not only aggregates 
when trying to understand many economic issues.



 
Placements of IIES Graduate Students 2018/2019

•	 Serena Cocciolo – World Bank, Washington D.C.

•	 Saman Darougheh – Danmarks Nationalbank,  
Copenhagen

•	 Matilda Kilström – Stockholm School of Economics

•	 Jaakko Meriläinen – Instituto Tecnológico Autónomo de   
México (ITAM)

•	 Matti Mitrunen – University of Chicago 2019-2020 and 
University of Helsinki from August 2020 and onwards.

•	 Jonna Olsson – University of Amsterdam

•	 Josef Sigurdsson – Bocconi University

Josef Sigurdsson:
Essays on Labor Supply and Adjustment Frictions
The essays in the thesis are on specialized topics within labor 
and macroeconomics, but can be said to have a common de-
nominator, which is that they are all an investigation into the 
importance of adjustment frictions and their implications for 
understanding the behavior of individuals and households. 
The first essay studies how labor supply responds to tempo-
rary changes in wages and how adjustment frictions, such as 
hours- and organizational constraints, influence intertemporal 
labor supply. The second essay studies the costs and benefits of 
geographic mobility and, in particular, how moving costs gener-
ate spatial misallocation of labor. The third essay examines the 
‘stickiness’ of wages and investigates the determinants of nom-
inal wage adjustment. The fourth essay studies how monetary 
policy influences households’ consumption expenditure when 
liquidity- or borrowing constrained households hold debt that is 
closely rated to short-term interest rates.
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Teaching

In addition to conducting research, the faculty at the IIES 
also undertake teaching at the Undergraduate, Masters 
and Graduate levels at Stockholm University. These are the 
courses that have been taught by IIES faculty during the 
Fall 2018 and the calendar year 2019.

Fall 2018

Undergraduate level

•	 Intermediate Development Economics
Ingvild Almås and Mitch Downey

•	 Makroteori med tillämpningar
John Hassler



Masters level

•	 Development Economics
Jakob Svensson

•	 Policy Analysis in Labor Economics
Arash Nekoei and Peter Nilsson

PhD level

•	 Applied Empirical Economics II
Ingvild Almås, Tessa Bold, Konrad Burchardi, Jonathan de 
Quidt and Peter Nilsson

•	 Development Economics I
Ingvild Almås and Jakob Svensson (with A. Madestam and A. 
Tompsett)

•	 Development Economics II
Ingvild Almås, Konrad Burchardi and Jonathan de Quidt (with 
M. Björkman-Nyqvist, A. Sing and A. Tompsett)

•	 Empirical Methods I
Konrad Burchardi and Arash Nekoei (with D. Strömberg, P. 
Thoursie and B. Tyrefors)

•	 Empirical Methods II
Ingvild Almås, Konrad Burchardi, Jonathan de Quidt and Peter 
Nilsson

•	 Labor I: Labor Supply, Productivity, and Earnings Heterogeneity
Mitch Downey and Arash Nekoei

•	 Mathematics II
Tessa Bold
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•	 Mathematics III
Tessa Bold and Alexandre Kohlhas

•	 Quantitative Macroeconomic Methods I
Tobias Broer, Alexandre Kohlhas, Per Krusell, Kurt Mitman and 
Kathrin Schlafmann

•	 Quantitative Macroeconomic Methods II
Tobias Broer, Alexandre Kohlhas, Per Krusell and Kurt Mitman

Spring 2019

Masters level

•	 The Climate and the Economy
John Hassler and Per Krusell (with C. Olovsson)

Assistant Professor Mitch Downey presenting at a Brown Bag Seminar in 
the IIES Seminar Room.



PhD level

•	 Applied Macroeconomic Research
Tobias Broer, Per Krusell, Kurt Mitman and Yimei Zou

•	 Behavioral Economics I
Ingvild Almås, Jonathan de Quidt and Robert Östling

•	 Behavioral Economics II
Jonathan de Quidt and Robert Östling

•	 Econometrics II
Konrad Burchardi and Arash Nekoei (with P. Fredriksson)

•	 Growth and Trade
Timo Boppart, Per Krusell and Yimei Zou

•	 Macroeconomics I
Timo Boppart and Alexandre Kohlhas

•	 Macroeconomics II
John Hassler (with S. de Ferra)

•	 Political Economics II
Torsten Persson (with D. Strömberg)

•	 Political Economics III
Mitch Downey and Torsten Persson (with D. Strömberg and F. 
Szucs)
 

Fall 2019

Undergraduate Level

•	 Intermediate Development Economics
Ingvild Almås, Konrad Burchardi and Mitch Downey
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•	 Makroteori med tillämpningar
John Hassler

Masters level

•	 Development Economics 
Jakob Svensson

PhD Level

•	 Applied Empirical Economics II
Ingvild Almås, Tessa Bold, Konrad Burchardi, Jonathan de 
Quidt, Peter Nilsson and David Schönholzer

•	 Development Economics I
Jakob Svensson (with A. Madestam and A. Tompsett)

•	 Development Economics II
Ingvild Almås, Konrad Burchardi and Jonathan de Quidt (with 
M. Björkman-Nyqvist, A. Sing and A. Tompsett)

•	 Labor I: Labor Supply, Productivity, and Earnings Heterogeneity
Mitch Downey and Arash Nekoei

•	 Quantitative Macroeconomic Methods I
Tobias Broer, Alexander Kohlhas, Per Krusell and Kurt Mitman

•	 Quantitative Macroeconomic Methods II
Tobias Broer, Alexander Kohlhas, Per Krusell and Kurt Mitman



Extramural Activities
Several members of the IIES faculty take part in public 
affairs and influence public policies. They often appear in 
the media, participate prominently in the public economic 
discourse, serve in government commissions of inquiry, 
and more.

Ingvild Almås lead the Board for Welfare, Culture and Society 
at the Norwegian Research Council. She also served as Editor 
of the Scandinavian Journal of Economics, Associate Editor of 
Law Ethics and Philosophy, and as Associate Editor of Fiscal 
Studies.

Almut Balleer served as Editor of the German Economic Review.

Tessa Bold was Lead Academic for Uganda, International 
Growth Centre.

Photo: Markus Marcetic, KVA. 
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Konrad Burchardi was a Member of the Program Committee of 
the Economics Society’s European Winter Meeting, 2019. He 
was also Associate Editor of the Journal of Development Eco-
nomics, Economica and Scandinavian Journal of Economics.

Lars Calmfors served as a Member of the Government Com-
mission on Employment (Sysselsettingsutvalget) in Norway, 
as a Scientific Advisor to Fores (Forum for Reforms, Entrepre-
neurship and Sustainability), and as a Member of the Advisory 
Council (insynsrådet) of Sieps (Swedish Institute of European 
Policy Studies). He was also Chief Editor of the Nordic Eco-
nomic Policy Review, leader of the research project on labor-
market integration in the Nordics on behalf of the Nordic 
Council of Ministers and a Scientific Consultant to Dagens 
Nyheter (the leading Swedish morning daily) reviewing a large 
number of articles on various issues before publication. Lars 
also gave around 35 public speeches or lectures on various top-
ics, the most prominent ones for the Ministry of Employment 
and Social Affairs in Norway, the Ministry of Social Affairs and 
Health in Finland, the Ministry of Finance in Norway, the Min-
istry of Finance in Sweden, and the Nordic Council of Ministers. 
In addition, he participated in around 15 panel discussions on 
various topics.

Harry Flam served as Chairman of the Swedish Fiscal Policy 
Council.

John Hassler served as Associate Editor of Macroeconomic 
Dynamics and Scandinavian Journal of Economics. He was also 
voted in as Member of the Royal Swedish Academy of Engineer-
ing Sciences (IVA), of the board of Stockholm Resilience Center 
and of the Scientific Advisory Board at the Swedish National 
Audit Office (Riksrevisionen). In addition, he served as a Voting 
Member of the Prize Committee for the Sveriges Riksbank Prize 
in Economic Sciences in Memory of Alfred Nobel.



Per Krusell was an expert in Riksbankutredningen (a parliamen-
tary commission overseeing the Swedish Central Bank), which 
delivered its results in 2019 in the form of a proposal for a new 
law governing the bank. He served on various boards, for exam-
ple, the SNS (Centre for Business and Policy Studies), and was a 
Member of the Prize Committee for the Sveriges Riksbank Prize 
in Economic Sciences in Memory of Alfred Nobel. Furthermore, 
he was on the Exective Committee (as Vice President) of the Eu-
ropean Economic Association and held a part-time appointment 
at LSE (London School of Economics).

Torsten Persson served as the Secretary of the Prize Committee 
for the Sveriges Riksbank Prize in Economic Sciences in Mem-
ory of Alfred Nobel, and as the Director of the Institutions, 
Organizations and Growth program at CIFAR (the Canadian 
Institute for Advanced Research). He was also a Member of 
the Nobel Foundation’s Program Committee, of the Tenure 
Committee at Bocconi University, and the Board of ENTER (a 
collaboration between some of the best PhD training programs 
in Europe).

Jakob Svensson was a Member of the Prize Committee for the 
Sveriges Riksbank Prize in Economic Sciences in Memory of 
Alfred Nobel, of the Service Delivery Indicators’ (SDI) Steering 
Committee at the World Bank, of Europe’s Advisory Group at 
the Centre for Global Development (CDG), and was Chairman 
of the board of the Association of Swedish Development Econo-
mists (ASWEDE).
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The IIES in the Media

Stockholm University has an explicit so-called ‘third aim’ 
which calls for research to be spread outside of academia. 
IIES researchers frequently appear in the media through 
interviews, written pieces and more. The IIES is also very 
active through its social media accounts on Facebook and 
Twitter.

Several members of the IIES faculty wrote op-eds in the two 
leading Swedish dailies Dagens Nyheter (DN) and Svenska Dag-
bladet (SvD), as well as Dagens industri (Di) covering topics such 
as climate change, fiscal policy, labor and public economy, to 
name a few. Lars Calmfors was also a regular columnist at DN.

Many have also written regular blog posts on the Swedish eco-
nomics blog, Ekonomistas.

Tessa Bold, Per Krusell and Jakob Svensson all appeared in sever-
al media outlets (such as TV, Radio and various newspapers) in 
relation to the 2018 and 2019 Sveriges Riksbank Prize in Eco-
nomic Sciences in Memory of Alfred Nobel. They provided ex-
pert commentary on the laureates and their research and Jakob 
also introduced the three laureates at the 2019 Nobel awards 
ceremony in Stockholm (broadcast live on Swedish TV, SVT).

IIES faculty are regularly interviewed in newspapers, on TV and 
radio giving expert commentary on an array of topics, and their 
research is often mentioned both in Swedish and international 
media.

On social media, the IIES regularly publishes the latest news 
with an aim to find new contacts and make our research and 
institute known to a wider audience.
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Contact Details
Postal address
Institute for International Economic Studies
Stockholm University
(For the Attention Of)
SE-106 91 Stockholm
SWEDEN

N.B. Please avoid sending registered letters.

Visiting address
Institute for International Economic Studies
A-building floor 8, Södra Huset
Stockholm University, Universitetsvägen 10
104 05 Stockholm
SWEDEN

Telephone
+46 8 16 20 00 (Switchboard) 
+46 8 16 14 43 (telefax)

Press Contact
Hanna Weitz
hanna.weitz@iies.su.se

Website
www.iies.su.se
 
Social media

@IIES_Sthlm

@iies.sthlm
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