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Date and place of birth

March 27, 1969; Konstanz, Germany.

Contact Details

. University of Bern
Department of Economics
Schanzeneckstrasse 1
3012 Bern
Switzerland

. +41-(0)31-684 45 07 (e-mail preferred)

. dirk.niepelt@unibe.ch

. University of Bern website
www.niepelt.ch

Current Positions

(Additional information available on website.)

. Full Professor of Macroeconomics, Department of Economics, University of Bern.

. Leader, Research and Policy Network on FinTech and Digital Currencies, Centre for Eco-
nomic Policy Research, London.

. Member, CBDC Academic Advisory Group, Bank of England and HM Treasury.

. Member of the Board, Swiss Society of Economics and Statistics.

. Fellow, SUERF—The European Money and Finance Forum, Vienna.

. Research Fellow, Centre for Economic Policy Research, London.

. Research Network Member, CESifo, Munich.

. Member, Verein für Socialpolitik, Ausschuss für Makroökonomik.

. Member, Academic Council (wissenschaftlicher Beirat), Zukunft.li.

Previous Positions

2020–2023: President, Swiss Society of Economics and Statistics. Member of the Extended
Board, Verein für Socialpolitik.

2022–2023: Advisor, Swiss National Bank.

January 2023: WKO-Wien Visiting Professor, University of Vienna.

2010–2022: Director, Study Center Gerzensee, Foundation of the Swiss National Bank.

2007–2022: Associate Professor (part time), Department of Economics, University of Bern.

November 2019: Visiting Scholar, Federal Reserve Bank of St. Louis.

2019–2020: Member of the Board, Swiss Society of Economics and Statistics.

January 2018: Visitor, Princeton University.
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November 2015: Visiting Scholar, International Monetary Fund.

February 2015: Visiting Researcher, CREI, Barcelona.

November 2014: Visitor, CES, Munich.

2007–2014: Visiting Professor, Institute for International Economic Studies, Stockholm Univer-
sity.

2007–2013: Member of the Board, Swiss Society of Economics and Statistics.

2007–2014: Member of the Editorial Board, Swiss Journal of Economics and Statistics.

September 2010: Visiting Scholar, International Monetary Fund.

2007–2009: Deputy Director, Study Center Gerzensee, Foundation of the Swiss National Bank.

November 2008: Visitor, CES, Munich.

2005–2007: Program Director Doctoral Courses, Study Center Gerzensee, Foundation of the
Swiss National Bank.

Fall 2006/07: Invited Professor, University of Lausanne.

2005–2007: Visiting Lecturer and Researcher, Institute for International Economic Studies, Stock-
holm University.

2004–2005: Lecturer, Study Center Gerzensee, Foundation of the Swiss National Bank.

2000–2004: Assistant Professor, Institute for International Economic Studies, Stockholm Uni-
versity.

Positions Held Prior to PhD

1998–2000: Teaching Assistant for Professors Daron Acemoglu, Alberto Alesina, Olivier Blan-
chard, Ricardo Caballero, Paul Krugman, Jaume Ventura, and Philippe Weil; Research
Assistant for Professor Peter Temin, Massachusetts Institute of Technology, Department of
Economics.

Summer 1999: Graduate Research Trainee, Fiscal Policies Division, Directorate General Eco-
nomics, European Central Bank, Frankfurt am Main, Germany.

1994–1996: Researcher, Center for Research of Economic Activity (KOF/ETH), Swiss Federal
Institute of Technology, Zürich, Switzerland.

1992–1995: Teaching Assistant, Executive MBA Program (NDU/HSG), University of St. Gallen,
Switzerland.

1991–1993: Research Assistant, Institute for Empirical Economic Research (FEW/HSG), Uni-
versity of St. Gallen, Switzerland.

Spring 1992: Trainee, Computer Gesellschaft Konstanz, Konstanz, Germany.

1989–1991: Team member, ESPRIT St. Gallen (students’ consulting group), University of St. Gallen,
Switzerland.

Spring 1990: Student consultant, Watkins & Associates, Zürich, Switzerland.

Summer 1989: Intern, BW-Bank, Singen, Germany.

1988–1989: Staff, German Air Force.

Education

1996–2000: Massachusetts Institute of Technology, Cambridge, MA, USA. PhD in economics.

1997: University of St. Gallen, Switzerland. Dr.oec. HSG.
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1994–1995: Study Center Gerzensee, Switzerland. Certificate.

1989–1993: University of St. Gallen, Switzerland. lic.oec. HSG.

1979–1988: Humanistic Heinrich-Suso-Gymnasium, Konstanz, Germany. Abitur.

Awards and Honors

2001: Econometric Society Winter Meeting, Venice.

1996–1998: Massachusetts Institute of Technology: Economics department award.

1997: University of St. Gallen: Best doctorate in economics.

1994: University of St. Gallen: Best undergraduate thesis in economics.

1993: 23. International Management Symposium at the University of St. Gallen: Award for paper
on “Mobilizing Corporate Energies”.

1980–1988: Heinrich-Suso-Gymnasium: Several awards.

· · · · · · · · · · · · · · · · · ·

Working Papers and Work in Progress

(Additional information available on website.)

. Equilibrium Implications of Monetary Regime Change. Mimeo, January 2024.

. Payments and Prices. CEPR Discussion Paper 18291, July 2023. — SNB Working Paper
3/2023, July 2023.

. Optimal Epidemic Control (with Mart́ın Gonzalez-Eiras). Uni Bern Department of Eco-
nomics Discussion Paper 23-11, October 2023. — CEPR Discussion Paper 15541, Study
Center Gerzensee Working Paper 20.06, CESifo Working Paper 8770, Uni Bern Department
of Economics Discussion Paper 20-19, December 2020.

. Tractable Epidemiological Models for Economic Analysis (with Mart́ın Gonzalez-Eiras).
CEPR Discussion Paper 14791. — CESifo Working Paper 8342, Study Center Gerzensee
Working Paper 20.02, Uni Bern Department of Economics Discussion Paper 20-09, May/June
2020.

. Financial Policy. CEPR Discussion Paper 12755, February 2018.

. Domestic, External, and Implicit Debt and Default. Mimeo, June 2017.

. Ownership Structure of Debt as a Commitment Device. Mimeo, May 2008.

Journal Articles

. Money and Banking with Reserves and CBDC. Journal of Finance, forthcoming. — CEPR
Discussion Paper 18444, September 2023. Uni Bern Department of Economics Discussion
Paper 22-12, October 2022. The paper builds on:

Monetary Policy with Reserves and CBDC: Optimality, Equivalence, and Politics. CEPR
Discussion Paper 15457, November 2020. — Study Center Gerzensee Working Paper 20.05,
CESifo Working Paper 8712, UniBe Discussion Paper 20-18, November 2020.

. Sovereign Bond Prices, Haircuts and Maturity (with Tamon Asonuma and Romain Ranciere).
Journal of International Economics 140, 103689, January 2023. — Uni Bern Department of
Economics Discussion Paper 22-13, November 2022. NBER Working Paper 23864, Septem-
ber 2017. CEPR Discussion Paper 12252, August 2017. IMF Working Paper 17/119, May
2017.
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. The Political Economy of Early Covid-19 Interventions in US States (with Mart́ın Gonzalez-
Eiras). Journal of Economic Dynamics and Control 140, 104309, July 2022. — CEPR
Discussion Paper 16906, January 2022. CESifo Working Paper 9523, January 2022. Study
Center Gerzensee Working Paper 22-01, January 2022. Uni Bern Department of Economics
Discussion Paper 22-01, January 2022.

. Austerity (with Harris Dellas). Economic Journal 131(634), 697–712, February 2021. —
CEPR Discussion Paper 10315, December 2014. CESifo Working Paper 5146, December
2014. Study Center Gerzensee Working Paper 14-07, December 2014.

. Dynamic Tax Externalities and the U.S. Fiscal Transformation (with Mart́ın Gonzalez-
Eiras). Journal of Monetary Economics 114, 144–158, October 2020. — University of
Copenhagen, Department of Economics Discussion Paper 17-18, CEPR Discussion Paper
11482, August 2016. CESifo Working Paper 6062, August 2016. Study Center Gerzensee
Working Paper 16-05, August 2016.

. Reserves For All? Central Bank Digital Currency, Deposits, and their (Non)-Equivalence.
International Journal of Central Banking 16(3), 211–238, June 2020. — CEPR Discussion
Paper 13065, July 2018. CESifo Working Paper 7176, July 2018. Study Center Gerzensee
Working Paper 18-02, July 2018.

. On the Optimal “Lockdown” During an Epidemic (with Mart́ın Gonzalez-Eiras). Covid
Economics 7, 68–87, April 2020. — CEPR Discussion Paper 14612, CESifo Working Paper
8240, Study Center Gerzensee Working Paper 20.01, UniBe Working Paper 20-08, April
2020.

. On the Equivalence of Public and Private Money (with Markus Brunnermeier). Journal of
Monetary Economics 106, 27–41, October 2019. — NBER Working Paper 25877, May 2019.
University of Bern Discussion Paper 1903, May 2019. CEPR Discussion Paper 13778, June
2019. Study Center Gerzensee Working Paper 19-05, June 2019. cesifo Working Paper 7741,
July 2019. Featured in Central Banking, May 2019; The Economist, December 2020; The
Economist, April 2023; Econlib, September 2023.

. Das Geschäftsmodell hinter Libra (Libra’s Business Model) (with Corinne Zellweger-Gutknecht).
Jusletter, 1 July 2019.

. Sovereign Debt with Heterogeneous Creditors (with Harris Dellas, previously circulated as
“Credibility for Sale”). Journal of International Economics 99(S1), S16–S26, March 2016.
— CEPR Discussion Paper 9562, July 2013. CESifo Working Paper 4335, July 2013. Study
Center Gerzensee Working Paper 13-05, July 2013.

. Politico-Economic Equivalence (with Mart́ın Gonzalez-Eiras). Review of Economic Dynam-
ics 18(4), 843–862, October 2015. — CEPR Discussion Paper 9203, November 2012. Study
Center Gerzensee Working Paper 12.02, May 2012. CESifo Working Paper 3718, January
2012.

. Debt Maturity without Commitment. Journal of Monetary Economics 68(S), S37–S54,
December 2014. — CEPR Discussion Paper 7093, December 2008. CESifo Working Paper
2500, December 2008. Study Center Gerzensee Working Paper 08-05, December 2008.

. The Swiss Debt Brake—Ten Years On (with Christoph Schaltegger). Swiss Journal of Eco-
nomics and Statistics 149(2), 111–113, June 2013.

. Organizers’ Introduction: Twenty-Five Years of Study Center Gerzensee (with Harris Dellas
and Marcel Savioz). Journal of Money, Credit and Banking 44(S2), 3–8, December 2012.

. Ageing, Government Budgets, Retirement and Growth (with Mart́ın Gonzalez-Eiras). Eu-
ropean Economic Review 56(1), 97–115, January 2012. — Study Center Gerzensee Work-
ing Paper 11.06, June 2011. CESifo Working Paper 3352, February 2011. Study Center
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Gerzensee Working Paper 07.05, November 2007. CEPR Discussion Paper 6581, November
2007.

. The Future of Social Security (with Mart́ın Gonzalez-Eiras). Journal of Monetary Economics
55(2), 197–218, March 2008 (lead article). — CEPR Discussion Paper 6245, April 2007.
Study Center Gerzensee Working Paper 07.02, March 2007. CESifo Working Paper 1494,
July 2005. IIES Seminar Paper 731, July 2004.

. Starving the Beast? Intra-Generational Conflict and Balanced Budget Rules. European
Economic Review 51(1), 145–159, January 2007. — Study Center Gerzensee Working Paper
05.04, October 2005. IIES Seminar Paper 722, July 2003.

. The Stability Pact—Rationales, Problems, Alternatives (with Assar Lindbeck). Kyklos
59(4), 579–600, November 2006. — Study Center Gerzensee Working Paper 06.03, June
2006. CESifo Working Paper 1389, January 2005. IIES Seminar Paper 733, December 2004.
IUI Working Paper 633, December 2004.

. Timing Tax Evasion. Journal of Public Economics 89 (9–10), 1611–1637, September 2005.
— Study Center Gerzensee Working Paper 04.07, October 2004. IIES Seminar Paper 721,
July 2003.

. The Fiscal Myth of the Price Level. Quarterly Journal of Economics 119(1), 277–300,
February 2004. — IIES Seminar Paper 710, April 2002.

. Tax Smoothing versus Tax Shifting. Review of Economic Dynamics 7, 27–51, January 2004.
— IIES Seminar Paper 711, April 2002.

Books

. Central Bank Digital Currency: Considerations, Projects, Outlook (eBook, editor). CEPR
Press, London, 24 November 2021.

. Macroeconomic Analysis. MIT Press, Cambridge, 2019. MIT Press flyer 1, flyer 2.

. Monetary Economic Issues Today, Festschrift in Honour of Ernst Baltensperger (with Thomas
Moser, Carlos Lenz, and Marcel Savioz, editorial committee), Swiss National Bank/Orell
Füssli, Zürich, 2017.

. Wirtschaftspolitik nach der Krise (Economic Policy After the Crisis) (with Ernst Baltensperger
and Boris Zürcher, editors), Study Center Gerzensee, Gerzensee, 2010.

Contributions to Books

. A Macroeconomic Perspective on Retail CBDC and the Digital Euro. In: Christos V.
Gortsos and Rolf Sethe (editors), Central Bank Digital Currencies, ch. 3, EIZ Publishing,
Zurich, October 2023.

. Introduction. In: Dirk Niepelt (editor), Central Bank Digital Currency: Considerations,
Projects, Outlook, CEPR Press, London, November 2021.

. ‘Reserves for All:’ Political Rather Than Macroeconomic Risks. In: Dirk Niepelt (editor),
Central Bank Digital Currency: Considerations, Projects, Outlook, ch. 5, CEPR Press, Lon-
don, November 2021.

. Digital Money, Payments and Banks. Discussion of Antonio Fatás’ chapter in: Elena Car-
letti, Stijn Claessens, Antonio Fatás and Xavier Vives, The Bank Business Model in the
Post-Covid-19 World, CEPR/IESE Report, London, 2020.

. Digital Money: Private versus Public (with Markus Brunnermeier). In: Antonio Fatás,
editor, The Economics of Fintech and Digital Currencies, VoxEU Book, London, 2019. Also
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published in: Bernard Yeung (editor), Digital Currency Economics and Policy, ch. 6, pp. 43–
50, World Scientific Publishing.

. Central Bank Digital Currency: What Difference Does It Make? In: Ernest Gnan and
Donato Masciandaro, editors, Do We Need Central Bank Digital Currency? Economics,
Technology and Institutions, SUERF, The European Money and Finance Forum, Vienna,
2018.

. Die Vollgeld-Initiative und eine Alternative (The Swiss Sovereign Money Initiative, and an
Alternative). In: Thomas Moser, Carlos Lenz, Marcel Savioz and Dirk Niepelt, editorial
committee, Monetary Economic Issues Today, Festschrift in Honour of Ernst Baltensperger,
Swiss National Bank/Orell Füssli, Zürich, 2017.

. Social Security Reform: Economics and Politics. In: Günther Greulich et. al., editors,
Empirische Konjunktur- und Wachstumsforschung, 181–195, Rüegger, Zürich, 2005.— IIES
Seminar Paper 732, September 2004.

Articles in Newspapers and Periodicals, Other Writing

. Augenwischerei um SNB-Ausschüttungen (Misconceptions about SNB Distributions). Neue
Zürcher Zeitung, January 25, 2024.

. Retail Central Bank Digital Currency and the Social Costs of Liquidity Provision. VoxEU,
September 27, 2023.

. Will the digital euro be dead on arrival? (with Cyril Monnet). The Banker, September 21,
2023.

. Euro numérique : un projet mort né (with Cyril Monnet). Les Echos, September 13, 2023.

. Why the Digital Euro Might be Dead on Arrival (with Cyril Monnet). VoxEU, August 10,
2023. (Most-read column of the month.)

. Der digitale Euro könnte zur Totgeburt werden (Digital Euro, Dead on Arrival?). Neue
Zürcher Zeitung, July 5, 2023.

. Digital Euro: An Assessment of the First Two Progress Reports (PDF). SUERF Policy Brief
612, June 15, 2023.

. Finanzplatz steuert auf eine Verstaatlichung der UBS zu (Switzerland on its Way to Nation-
alizing UBS). Neue Zürcher Zeitung, March 22, 2023.

. Alfred Lehar & Christine Parlour: “Systemic Fragility in Decentralized Markets.” Writ-
ten comments summarizing discussion at 21st BIS Annual Conference. Contained in BIS
Working Paper 1062 , December 2022.

. Kampf um die Währungshoheit (Defending Monetary Sovereignty) (with Markus Brunner-
meier). Schweizer Monat, April 2022.

. Digital Finance bedroht Geld- und Währungshoheit (Digital Finance Threatens Monetary
Sovereignty). Neue Zürcher Zeitung, February 17, 2022.

. Editorial. Newsletter , Study Center Gerzensee, January 2022.

. Interview on CBDC. Riksbank Research News, pp. 2–3, December 2021.

. Digitales Notenbankgeld – und nun? (CBDC—WhatNext?). Finanz und Wirtschaft, De-
cember 8, 2021.

. Central Bank Digital Currency: Considerations, Projects, Outlook. VoxEU, November 24,
2021.

. Die Nationalbank ist an vielen Fronten gefordert (Challenges for the Swiss National Bank).
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Neue Zürcher Zeitung, August 10, 2021. Related article published in Ökonomenstimme,
August 13, 2021.

. Schuldenbremse – Licht und Schatten (Debt Brake—Merits and Risks). Finanz und Wirtschaft,
June 5, 2021. Related article published in Ökonomenstimme, June 10, 2021.

. Die Schattenseiten von Schuldenbremsen (The Dark Side of Debt Limits). ifo Schnelldienst
4/2021, April 14, 2021.

. Money Creation, Bank Profits, and Central Bank Digital Currency. VoxEU, February 5,
2021.

. Staatsschulden sind keineswegs kostenlos (Free Government Debt?). Neue Zürcher Zeitung,
February 1, 2021. Related article published in Ökonomenstimme, February 5, 2021.

. Editorial. Newsletter , Study Center Gerzensee, February 2021.

. The Pandemic Endgame. VoxEU, January 11, 2021.

. Wirtschaftspolitik in Corona-Zeiten (Economic Policy in Times of Corona). Finanz und
Wirtschaft, December 9, 2020. Related article published in Ökonomenstimme, December 10,
2020.

. Unabhängigkeit der Nationalbank (Independence of the SNB). Finanz und Wirtschaft, July
25, 2020. Related article published in Ökonomenstimme, July 29, 2020.

. Monetäre Staatsfinanzierung mit Folgen (Monetary Financing of Government). Die Volks-
wirtschaft, July 24, 2020.

. Macroeconomic Analysis. VoxEU, June 22, 2020.

. Tractable Epidemiological Models for Economic Analysis. VoxEU, June 5, 2020.

. Wenn die Notenbank den Staat finanziert (When the Central Bank Finances the State).
Frankfurter Allgemeine Sonntagszeitung, May 31, 2020.

. Preise müssen sich frei bilden können (Prices Must Reflect Scarcity). Neue Zürcher Zeitung,
April 2, 2020. Related article published in Ökonomenstimme, April 3, 2020.

. Editorial. Newsletter , Study Center Gerzensee, February 2020.

. Digital Money and Central Bank Digital Currency: An Executive Summary for Policymak-
ers. VoxEU, February 3, 2020. Russian version published in Econs, February 13, 2020.

. Digital Finance. Finanz und Wirtschaft, January 4, 2020.

. Libra Paves the Way for Central Bank Digital Currency. VoxEU, September 12, 2019. Also
published in finews and World News Monitor, September 17, 2019.

. Digitales Zentralbankgeld (Central Bank Digital Currency). Finanz und Wirtschaft, June
29, 2019. Related article published in Ökonomenstimme, July 9, 2019.

. ‘Moderne monetäre Theorie’: Ein makroökonomisches Perpetuum mobile (The Macroeco-
nomic Perpetuum Mobile). Neue Zürcher Zeitung, April 25, 2019.

. Public versus Private Digital Money: Macroeconomic (Ir)relevance (with Markus Brunner-
meier). VoxEU, March 20, 2019.

. Die SNB schuldet den Pensionskassen nichts (Nothing the SNB Owes to Pension Funds).
Neue Zürcher Zeitung, March 13, 2019. Related article published in Ökonomenstimme,
March 22, 2019.

. Editorial. Newsletter , Study Center Gerzensee, February 2019.

. Nicht-Wissen kann schützen (Knowing Less Protects). Finanz und Wirtschaft, November
24, 2018. Related article published in Ökonomenstimme, November 26, 2018.
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https://www.oekonomenstimme.org/artikel/2021/08/eine-neue-strategie-fuer-die-snb--oder-fuer-ihre-auftraggeberinnen-und-auftraggeber/
http://www.niepelt.ch/files/fuw05jun2021.pdf
https://www.oekonomenstimme.org/artikel/2021/06/licht--und-schattenseiten-von-schuldenbremsen/
http://www.niepelt.ch/files/ifosd14apr2021.pdf
https://voxeu.org/article/money-creation-bank-profits-and-central-bank-digital-currency
https://www.niepelt.ch/files/nzz01feb2021.pdf
https://www.oekonomenstimme.org/artikel/2021/02/sind-staatsschulden-heute-kostenlos/
https://szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_Januar_2021.pdf
https://voxeu.org/article/pandemic-endgame
https://www.niepelt.ch/files/fuw09dec2020.pdf
https://www.oekonomenstimme.org/artikel/2020/12/wirtschaftspolitik-in-zeiten-von-corona/
https://www.niepelt.ch/files/fuw25jul2020.pdf
https://www.oekonomenstimme.org/artikel/2020/07/die-snb-und-der-ewige-kampf-um-die-unabhaengigkeit/
https://www.niepelt.ch/files/dievw24jul2020.pdf
https://dievolkswirtschaft.ch/de/2020/07/monetaere-staatsfinanzierung-und-ihre-folgen/
https://dievolkswirtschaft.ch/de/2020/07/monetaere-staatsfinanzierung-und-ihre-folgen/
https://voxeu.org/article/macroeconomic-analysis
https://voxeu.org/article/tractable-epidemiological-models-economic-analysis
https://www.niepelt.ch/files/fas31may2020.pdf
https://www.niepelt.ch/files/nzz02apr2020.pdf
https://www.oekonomenstimme.org/artikel/2020/04/wirtschaftspolitik-angesichts-von-covid-19-lastenteilung-aber-keine-preismanipulationen/
https://szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/7_2_Newsletter_Januar_2020.pdf
https://voxeu.org/article/digital-money-and-central-bank-digital-currency-executive-summary
https://voxeu.org/article/digital-money-and-central-bank-digital-currency-executive-summary
https://econs.online/articles/opinions/tsifrovye-dengi-i-cbdc/
https://www.niepelt.ch/files/fuw04jan2020.pdf
https://voxeu.org/article/libra-paves-way-central-bank-digital-currency
https://www.finews.com/news/english-news/38039-dirk-niepelt-libra-paves-the-way-for-central-bank-digital-currency
https://world-news-monitor.com/money/fintech/2019/09/17/dirk-niepelt-libra-paves-the-way-for-central-bank-digital-currency/
https://www.niepelt.ch/files/fuw29jun2019.pdf
http://www.oekonomenstimme.org/artikel/2019/07/die-zentralbank-als-intermediaer--was-waeren-die-folgen-von-zentralbankreserven-fuer-haushalte-und-firmen/
http://www.niepelt.ch/files/nzz25apr2019.pdf
https://voxeu.org/article/public-versus-private-digital-money-macroeconomic-irrelevance
http://www.niepelt.ch/files/nzz13mar2019.pdf
http://www.oekonomenstimme.org/artikel/2019/03/zinsen-snb-gewinne-und-die-oeffentliche-hand/
https://szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_February_2019.pdf
http://www.niepelt.ch/files/fuw24nov2018.pdf
http://www.oekonomenstimme.org/artikel/2018/11/europa-in-der-bredoullie/


. Kosten und Nutzen eines Vollgeldsystems (Costs and Benefits of ‘Sovereign Money’). ifo
Schnelldienst 16/2018, August 23, 2018.

. Central Bank Digital Currency: Why It Matters and Why Not. VoxEU, August 20, 2018.

. Elektronisches Zentralbankengeld hat Vorteile (Benefits of ‘Reserves for All’). finews.ch,
April 9, 2018.

. Für elektronisches Zentralbankgeld (In Favor of Central Bank Digital Currency). Neue
Zürcher Zeitung, March 15, 2018. Related article published in Ökonomenstimme, March 19,
2018.

. Editorial. Newsletter , Study Center Gerzensee, February 2018.

. Regulierung und Wettbewerb (Regulation and Competition). Finanz und Wirtschaft, De-
cember 13, 2017. Related article published in Ökonomenstimme, December 15, 2017.

. Geldschöpfung ‘aus dem Nichts’ (Money from Thin Air). Neue Zürcher Zeitung, November
16, 2017. Related article published in Ökonomenstimme, November 20, 2017.

. Kunden sollten zwischen Sichtguthaben und elektronischem Notenbankgeld wählen können
(Let People Choose Between Deposits and Reserves). Neue Zürcher Zeitung, August 17,
2017. Related article published in Ökonomenstimme, August 21, 2017.

. Makroökonomie hat nicht versagt (It’s Not Macroeconomics That Let Us Down). Finanz
und Wirtschaft, August 2, 2017. Related article published in Ökonomenstimme, August 4,
2017.

. Should Central Banks Fear the Blockchain? The European Finance Review, February-March
2017.

. Editorial. Newsletter , Study Center Gerzensee, January 2017.

. Kosten eines Vollgeld-Systems sind hoch (Costly Sovereign Money). Die Volkswirtschaft,
1–2 2017, December 21, 2016.

. Wer hat Angst vor Blockchain? (Who’s Afraid of the Blockchain?). Neue Zürcher Zeitung,
November 29, 2016. Longer version published in Ökonomenstimme, December 14, 2016.

. Fehldiagnose Secular Stagnation (Secular Stagnation Skepticism). Finanz und Wirtschaft,
November 23, 2016. Related article published in Ökonomenstimme, November 24, 2016.

. Central Banking and Bitcoin: Not yet a Threat. VoxEU, October 19, 2016. Also pub-
lished in LSE Business Review (Bitcoin May Have Implications for Monetary Policy) and
World Economic Forum (Blockchain, Cryptocurrencies, and Central Banks: Opportunity or
Threat?), October 21, 2016.

. Causes of the Transformation of the US Fiscal System in the 1930s. VoxEU, October 11,
2016, with Martin Gonzalez-Eiras.

. Geldpolitik soll eigenständig bleiben (Monetary Policy Independence). Finanz und Wirtschaft,
July 20, 2016. Related article published in Ökonomenstimme, July 29, 2016.

. Elektronisches Notenbankgeld ja, Vollgeld nein (Reserves for All, But no Sovereign Money).
Neue Zürcher Zeitung, June 16, 2016. Related article published in Ökonomenstimme, June
17, 2016.

. Zinsen, Inflation und Realismus (Interest, Inflation and Realism). Finanz und Wirtschaft,
April 30, 2016. Related article published in Ökonomenstimme, May 6, 2016.

. Editorial. Newsletter , Study Center Gerzensee, February 2016.

. Neue Geldpolitik, alte Optionen (New Monetary Policies, Old Policy Options). Finanz und
Wirtschaft, January 20, 2016. Related article published in Ökonomenstimme, January 21,
2016.
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http://www.niepelt.ch/files/ifosd23aug2018.pdf
https://voxeu.org/article/central-bank-digital-currency-why-it-matters-and-why-not
https://www.niepelt.ch/files/finews09apr2018.pdf
https://www.finews.ch/news/finanzplatz/31316-dirk-niepelt-disruption-zentralbankgeld-kryptowaehrung
http://www.niepelt.ch/files/nzz15mar2018.pdf
http://www.oekonomenstimme.org/artikel/2018/03/die-schweiz-sollte-sich-elektronischem-zentralbankgeld-nicht-verschliessen/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_Januar_2018_Web.pdf
http://www.niepelt.ch/files/fuw13dec2017.pdf
http://www.oekonomenstimme.org/artikel/2017/12/regulierung-und-wettbewerbsfaehigkeit/
http://www.niepelt.ch/files/nzz16nov2017.pdf
http://www.oekonomenstimme.org/artikel/2017/11/geldschoepfung-aus-dem-nichts/
http://www.niepelt.ch/files/nzz17aug2017.pdf
http://www.oekonomenstimme.org/artikel/2017/08/vollgeld-halb-gut/
http://www.niepelt.ch/files/fuw02aug2017.pdf
http://www.oekonomenstimme.org/artikel/2017/08/makrooekonomie-und-wirtschaftspolitik/
http://www.niepelt.ch/files/tefr00febmar2017.pdf
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Hompage_Newsletter_Januar_2017.pdf
http://www.niepelt.ch/files/dievw21dec2016.pdf
http://www.niepelt.ch/files/nzz29nov2016.pdf
http://www.oekonomenstimme.org/artikel/2016/12/muessen-zentralbanken-die-blockchain-fuerchten/
http://www.niepelt.ch/files/fuw23nov2016.pdf
http://www.oekonomenstimme.org/artikel/2016/11/fehldiagnose-secular-stagnation/
http://voxeu.org/article/central-banking-and-bitcoin-not-yet-threat
http://blogs.lse.ac.uk/businessreview/2016/10/21/bitcoin-may-have-implications-for-monetary-policy/
https://www.weforum.org/agenda/2016/10/blockchain-cryptocurrencies-and-central-banks-opportunity-or-threat
http://voxeu.org/article/transformation-us-fiscal-system-1930s
http://www.niepelt.ch/files/fuw20jul2016.pdf
http://www.oekonomenstimme.org/artikel/2016/07/helikoptergeld-und-die-eigenstaendigkeit-von-geld--und-fiskalpolitik/
http://www.niepelt.ch/files/nzz16jun2016.pdf
http://www.oekonomenstimme.org/artikel/2016/06/elektronisches-notenbankgeld-ja-vollgeld-nein/
http://www.niepelt.ch/files/fuw30apr2016.pdf
http://www.oekonomenstimme.org/artikel/2016/05/zinsen-inflation-und-realismus/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_Januar_2016_Low.pdf
http://www.niepelt.ch/files/fuw20jan2016.pdf
http://www.oekonomenstimme.org/artikel/2016/01/neue-geldpolitik-alte-geldpolitische-optionen/


. Fiskalunion auf tönernen Füssen (Fiscal Union on Shaky Grounds). Finanz und Wirtschaft,
October 7, 2015. Related article published in Ökonomenstimme, October 9, 2015.

. Grollaps (Grollapse). Neue Zürcher Zeitung online, August 1, 2015. Adapted from Ökonomenstimme,
July 16, 2015.

. Zentralbankeinlagen für alle – ein neues monetäres Regime? (Reserves for Everyone?). ifo
Schnelldienst 13/2015, July 16, 2015.

. Institutionelle Schwächen der EU (Institutional Problems in the EU). Finanz und Wirtschaft,
July 15, 2015. Related article published in Ökonomenstimme, July 16, 2015.

. Bankensektor im Umbruch (Structural Changes in Banking). Finanz und Wirtschaft, April
18, 2015. Related article published in Ökonomenstimme, April 20, 2015.

. Inflation wegen hoher Staatsschulden? (Inflation Due to High Public Debt?) (with Enzo
Rossi). Finanz und Wirtschaft, March 11, 2015. Long version published in Ökonomenstimme,
March 13, 2015.

. Europäische Wettbewerbsfähigkeit (European Competitiveness). ifo Schnelldienst 4/2015,
February 26, 2015.

. Notenbankgeld für alle? (Reserves for Everyone?). Neue Zürcher Zeitung, February 20,
2015. Related article published in Ökonomenstimme, February 24, 2015.

. Editorial. Newsletter 01.15, Study Center Gerzensee, January 2015.

. Reserves for Everyone—Towards a New Monetary Regime? VoxEU, January 21, 2015.

. Ungewissheit um Umschuldungen (Uncertainty Surrounding Debt Restructurings). Finanz
und Wirtschaft, December 13, 2014. Related article published in Ökonomenstimme, Decem-
ber 15, 2014.

. Das Gespenst der Austerität (The Spectre of Austerity). Finanz und Wirtschaft, September
13, 2014. Related article published in Ökonomenstimme, September 17, 2014.

. Kapital im 21. Jahrhundert (Capital in the Twenty-First Century). Finanz und Wirtschaft,
June 14, 2014. Related article published in Ökonomenstimme, June 19, 2014.

. Vollgeld, Liquidität und Stabilität (100% Money, Liquidity and Stability). Neue Zürcher
Zeitung, May 12, 2014. Extended version published in Ökonomenstimme, May 13, 2014.

. Holdup im Kampf um Kundendaten (Holdup and Privacy). Finanz und Wirtschaft, March
29, 2014. Related article published in Ökonomenstimme, April 4, 2014.

. Editorial. Newsletter 01.14, Study Center Gerzensee, January 2014.

. Vom Wert von Prognosen (On the Value of Forecasts). Finanz und Wirtschaft, December
14, 2013. Related article published in Ökonomenstimme, December 18, 2013.

. Die Ära der Zentralbanken (The Central Bank Era). Finanz und Wirtschaft, September 28,
2013. Related article published in Ökonomenstimme, September 30, 2013.

. Bankensanierung durch Bail-in (Bank Bail-In). Finanz und Wirtschaft, June 29, 2013. Re-
lated article published in Ökonomenstimme, July 1, 2013.

. Kollektive Selbsttäuschung (Collective Self Delusion). Finanz und Wirtschaft, March 30,
2013. Related article published in Ökonomenstimme, April 2, 2013.

. Editorial. Newsletter 01.13, Study Center Gerzensee, January 2013.

. Riskante Renten (Risky Entitlements). Finanz und Wirtschaft, January 5, 2013. Related
article published in Ökonomenstimme, January 8, 2013.

. ‘Mehr Europa’ greift zu kurz (‘More Europe’ Does Not Suffice). Wirtschaftsdienst 92(11),
November 2012.
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http://www.niepelt.ch/files/fuw07oct2015.pdf
http://www.oekonomenstimme.org/artikel/2015/10/fiskalunion-auf-toenernen-fuessen/
http://www.nzz.ch/wirtschaft/grollaps-1.18588634
http://www.oekonomenstimme.org/artikel/2015/07/grollaps/
http://www.niepelt.ch/files/ifosd16jul2015.pdf
http://www.niepelt.ch/files/fuw15jul2015.pdf
http://www.oekonomenstimme.org/artikel/2015/07/grollaps/
http://www.niepelt.ch/files/fuw18apr2015.pdf
http://www.oekonomenstimme.org/artikel/2015/04/bankensektor-im-umbruch/
http://www.niepelt.ch/files/fuw11mar2015.pdf
http://www.oekonomenstimme.org/artikel/2015/03/stellen-hohe-staatsschulden-eine-bedrohung-fuer-die-preisstabilitaet-dar/
http://www.niepelt.ch/files/ifosd26feb2015.pdf
http://www.niepelt.ch/files/nzz20feb2015.pdf
http://www.oekonomenstimme.org/artikel/2015/02/notenbankgeld-fuer-alle-ein-neues-monetaeres-regime/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_January_2015.pdf
http://www.voxeu.org/article/keep-cash-let-public-hold-central-bank-reserves
http://www.niepelt.ch/files/fuw13dec2014.pdf
http://www.oekonomenstimme.org/artikel/2014/12/ungewissheit-um-umschuldungen/
http://www.niepelt.ch/files/fuw13sep2014.pdf
http://www.oekonomenstimme.org/artikel/2014/09/austeritaet/
http://www.niepelt.ch/files/fuw14jun2014.pdf
http://www.oekonomenstimme.org/artikel/2014/06/kapital-im-21-jahrhundert/
http://www.niepelt.ch/files/nzz12may2014.pdf
http://www.oekonomenstimme.org/artikel/2014/05/bringt-ein-vollgeldsystem-finanzstabilitaet/
http://www.niepelt.ch/files/fuw29mar2014.pdf
http://www.oekonomenstimme.org/artikel/2014/04/holdup-im-kampf-um-kundendaten/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/newsletter_january2014.pdf
http://www.niepelt.ch/files/fuw14dec2013.pdf
http://www.oekonomenstimme.org/artikel/2013/12/was-taugen-prognosen/
http://www.niepelt.ch/files/fuw28sep2013.pdf
http://www.oekonomenstimme.org/artikel/2013/09/die-aera-der-zentralbanken/
http://www.niepelt.ch/files/fuw29jun2013.pdf
http://www.oekonomenstimme.org/artikel/2013/07/bail-in/
http://www.oekonomenstimme.org/artikel/2013/07/bail-in/
http://www.niepelt.ch/files/fuw30mar2013.pdf
http://www.oekonomenstimme.org/artikel/2013/04/kollektive-selbsttaeuschung/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_January_2013.pdf
http://www.niepelt.ch/files/fuw05jan2013.pdf
http://www.oekonomenstimme.org/artikel/2013/01/papier-ist-geduldig-zur-ausgestaltung-zukunftsfaehiger-sozialversicherungssysteme/
http://www.oekonomenstimme.org/artikel/2013/01/papier-ist-geduldig-zur-ausgestaltung-zukunftsfaehiger-sozialversicherungssysteme/
http://www.wirtschaftsdienst.eu/archiv/jahr/2012/11/2870/


. ‘Mehr Europa’ greift zu kurz (‘More Europe’ Does Not Suffice). Finanz und Wirtschaft,
September 8, 2012. Related article published in Ökonomenstimme, September 10, 2012.

. Banken und Staaten (Banks and States). Finanz und Wirtschaft, June 20, 2012. Related
article published in Ökonomenstimme, June 22, 2012.

. Leistungsbilanz ist keine Zielgrösse (Current Account Is Not a Policy Target). Finanz und
Wirtschaft, March 24, 2012.

. Editorial. Newsletter 01.12, Study Center Gerzensee, January 2012.

. Leistungsbilanzungleichgewichte in der EU (Current Account Imbalances in Europe). Plenum
der Ökonomen (invited), December 11, 2011. Related article published in Ökonomenstimme,
December 12, 2011.

. Bedroht der demografische Wandel die Produktivität? (Does Population Ageing Reduce Pro-
ductivity Growth?). Neue Zürcher Zeitung, November 16, 2011. Related article published
in Ökonomenstimme, November 16, 2011.

. Does Population Ageing Reduce Productivity Growth? VoxEU, June 24, 2011, with Martin
Gonzalez-Eiras.

. Die Zukunft des Euros (The Euro’s Future). Finanz und Wirtschaft, February 23, 2011.
Related article published in Ökonomenstimme, March 1, 2011.

. Editorial. Newsletter 01.11, Study Center Gerzensee, January 2011.

. Bei der Bankenregulierung gibts kein Allheilmittel (No Cure-All When it Comes to Reg-
ulating Banks). Berner Zeitung, June 14, 2010.— Berner Zeitung online. Related article
published in Ökonomenstimme, June 18, 2010.

. Interview with Nobuhiro Kiyotaki. Newsletter 01.10, Study Center Gerzensee, January 2010.

. Interview with Hyun S. Shin: Leverage. Newsletter 01.09, Study Center Gerzensee, January
2009.

. Interview with Ricardo Caballero: ‘Global Imbalances’ and Financial Development. Newslet-
ter 01.08, Study Center Gerzensee, January 2008.

. Interview with Lawrence J. Christiano: Identifying the Effects of Monetary Policy. Newslet-
ter 01.07, Study Center Gerzensee, January 2007.

. Interview with Jean-Charles Rochet: Banking Crises. Newsletter 07.05, Study Center
Gerzensee, July 2005.

. Academic Conferences: Macroeconomics and Political Economy. Newsletter 01.05, Study
Center Gerzensee, January 2005.

. Für ein freieres Mietrecht (Freeing the Rental Market). Finanz und Wirtschaft, Nr. 63, 2002.

. Die volkswirtschaftliche Bedeutung der Staatsschuld (The role of government debt). Finanz
und Wirtschaft, Nr. 100, 2001.

. Fiskalpolitik 1995–1997. Die Kosten der Staatstätigkeit (Fiscal Policy 1995–1997. The Cost
of Government Intervention). Halbjahresanalyse 1996/1, KOF/ETH, Zürich, 1996.

. Anhaltende Wachstumsflaute (Incessant Low Growth). Monatsbericht 3 1996, KOF/ETH,
Zürich, 1996 (with Andres Frick).

. Exporte leiden unter Konjunkturschwäche in den OECD-Ländern (Exports Suffer from Low
Demand in OECD Countries). Monatsbericht 2 1996, KOF/ETH, Zürich, 1996 (with Andres
Frick).

. Zur empirischen Relevanz der Aggregationsproblematik: Veränderungen in der Altersstruk-
tur und aggregierter Konsum (On the Empirical Relevance of Aggregation Problems: Effects
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http://www.niepelt.ch/files/fuw08sep2012.pdf
http://www.oekonomenstimme.org/artikel/2012/09/krisenwirrwarr/
http://www.niepelt.ch/files/fuw20jun2012.pdf
http://www.oekonomenstimme.org/artikel/2012/06/banken-und-staaten/
http://www.oekonomenstimme.org/artikel/2012/06/banken-und-staaten/
http://www.niepelt.ch/files/fuw24mar2012.pdf
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter_January_2012.pdf
http://www.wiso.uni-hamburg.de/lucke/?p=793
http://www.oekonomenstimme.org/artikel/2011/12/kommentar-zu-den-leistungsbilanzungleichgewichten-in-der-eu/
http://www.niepelt.ch/files/nzz16nov2011.pdf
http://www.oekonomenstimme.org/artikel/2011/11/bedroht-der-demographische-wandel-das-produktivitaetswachstum/
http://www.voxeu.org/index.php?q=node/6683
http://www.oekonomenstimme.org/artikel/2011/03/die-zukunft-des-euro/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/Newsletter2011.pdf
http://www.bernerzeitung.ch/wirtschaft/geld/Bei-der-Bankenregulierung-gibts-kein-Allheilmittel/story/14399816
http://www.oekonomenstimme.org/artikel/2010/06/warum-reguliert-man-eine-bank-eine-oekonomische-analyse/
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/JANUARY_10_FINAL_.pdf
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/JANUARY_09_.pdf
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/january08.pdf
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/January07.pdf
http://www.szgerzensee.ch/fileadmin/Dateien_Anwender/Dokumente/newsletter/July05.pdf


of Aging on Aggregate Consumption). Monatsbericht 1 1996, KOF/ETH, Zürich, 1996.

. Fiskalpolitik, Konsum und Preise 1995–1997 (Fiscal Policy, Aggregate Consumption, and
Inflation 1995–1997). Halbjahresanalyse 1995/2, KOF/ETH, Zürich, 1995.

Reports

. Digital Euro: An assessment of the first two progress reports. Report for the European
Parliament, April 2023.

. Financial Policy. Report for the Swedish Fiscal Policy Council, September 2014.

. Analyzing Swiss Macroeconomic Facts with Datastream. Institute for Economic Research,
Swiss Federal Institute of Technology, Zürich, 1996 (with Andreas Höfert and Bernd Schips).

. Staatliche Investitionstätigkeit in der Schweiz. Überlegungen zur Finanzierung und Rech-
nungslegung von Infrastrukturprojekten mit nationaler Bedeutung (Public Investment in
Switzerland. Financing and Controlling National Infrastructure Projects). Institute for Eco-
nomic Research, Swiss Federal Institute of Technology, Zürich, 1996 (with Andreas Höfert
and Bernd Schips).

. Einige Überlegungen zur Investitionstätigkeit des Bundes (Investment Policy of the Federal
Government). Mimeo, Center for Research of Economic Activity, Swiss Federal Institute of
Technology, Zürich, 1996 (with Andreas Höfert).

. Heterogenität innerhalb der Bevölkerung und aggregierter Konsum: Einflüsse der Altersstruk-
tur (Heterogeneity within the Population and Aggregate Consumption: Effects of Aging).
Working paper, Center for Research of Economic Activity, Swiss Federal Institute of Tech-
nology, Zürich, 1996.

. Basler Rheinhäfen: Diskriminierung oder wirksamer Wettbewerb? (Basel Port Facilities: A
Market Structure Analysis). FEW/HSG, 1994 (with Andreas Höfert and Franz Jaeger).

. Ein Frühwarnsystem für die Preisentwicklung industriell- gewerblicher Bauten. Konzepte
und Versuch eines empirischen Ansatzes für den Kanton Zürich (An Early Warning Sys-
tem for Commercial Real Estate Price Changes). KOF/ETH, Zürich, 1994 (with Roswitha
Kruck).

. NDU-Simulations-Modell der Schweizer Volkswirtschaft: Ein integriertes Softwaresystem
zur Simulation wirtschafts- und sozialpolitischer Entscheidungen der Schweiz (The NDU-
Simulation Model of the Swiss Economy: An Integrated Software Package for Simulating
the Effects of Economic Policies). FEW/HSG, 1993 (with Yngve Abrahamsen, Andreas
Höfert, and Bernd Schips).

· · · · · · · · · · · · · · · · · ·

Teaching Assignments and Lectures

(Additional information available on website.)

Postgraduate Level

. CEMFI Summer School

. Summer course on CBDC: August 2022.

. Central Bankers Courses, Study Center Gerzensee (lectures)

. Digital Money, Private and Public: June 2022.

. Introduction to the New Keynesian Model: May 2016.

. Interest Rates, Inflation, and Financial Stability: July 2009.
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. The Macro Environment (part of banking regulation course): May 2009.

. Macroeconomic Policy: The Open Economy in the Short and Medium Run: April 2010,
March 2010, March 2009, May 2008, March 2008, March 2007, May 2006.

. Monetary Policy and Financial Markets: September 2008, September 2007, October
2006.

. Exchange Rates: September 2007, May 2007, September 2005, May 2005.

. Interest Rates: August 2007.

. Inflation: August 2007.

. Term Structure of Interest Rates: May 2007, May 2005.

. Monetary Policy Transmission: April 2006, April 2005.

. Credit Channel: April 2006, April 2005.

. Fiscal-Monetary Policy Interaction: August 2005, April 2005.

. Money Demand: August 2005, April 2005.

. Introductory Finance: May 2005.

. Aggregate Supply and Demand, Fiscal and Monetary Policy: October 2004.

. Executive MBA program, University of St. Gallen

. TA for macro courses: 1991–1992.

PhD Level

. Doctoral program, University of Bern

. PhD Coffee Break: Spring 2024, fall 2023, spring 2023, fall 2022.

. Doctoral program, University of Vienna

. The Macroeconomics of CBDC: January 2023.

. Stockholm Doctoral Course Program in Economics

. Public Economics: Spring 2012–spring 2014.

. Dynamic Political Economy: Spring 2011.

. Mathematics II: Fall 2004–fall 2005.

. Topics in Macroeconomics: Spring 2004.

. Macroeconomics Study Group at IIES: Spring 2005, fall 2004, fall 2003, spring 2003.

. Topics in Macroeconomics and Public Finance: Spring 2003.

. Macroeconomics I: Spring 2001–spring 2010.

. Public Finance in Macroeconomics: Spring 2001.

. Swiss Program for Beginning Doctoral Students in Economics, Study Center Gerzensee

. Optimization & Dynamics: January 2005–January 2009.

. Center for Economic Studies, Munich

. Models of Government Debt without Commitment: November 2008.

. PhD program, Massachusetts Institute of Technology

. TA for various macro courses: Fall 1998–Spring 2000.

MA Level

. MScE and MIME program, University of Bern
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. Fiscal and Monetary Policies: Spring 2014–spring 2024.

. Macroeconomics II: Fall 2008–fall 2023.

. International Monetary Economics: Sovereign Debt: Spring 2014.

. Topics in Macroeconomics II: Spring 2008.

. Topics in Macroeconomics I: Fall 2007.

. MScE program, University of Lausanne

. Macroeconomic Policy: Fall 2006.

BA Level

. BA program, University of Bern

. Makroökonomie I (Macroeconomics I): Fall 2011–fall 2012, fall 2022–fall 2023

. Topics in Macroeconomics: Spring 2022–spring 2024.

. Asset Pricing, r vs. g, and Modern Monetary Theory: How Much Debt Can Governments
Issue? Spring 2022.

. Geld (Money): Fall 2020–fall 2021 (one lecture).

. Geld- und Finanzpolitik in der Finanzkrise (Monetary and fiscal policy in the financial
crisis): Fall 2016–fall 2019 (one lecture).

. Education and Human Capital: Fall 2007 (one lecture).

. Undergraduate program, Gävle University, Sweden

. Advanced Macro: Spring 2003.

· · · · · · · · · · · · · · · · · ·

Conferences Organized

. CEPR Research and Policy Network on FinTech and Digital Currencies & ECB confer-
ence on “The Macroeconomic Implications of Central Bank Digital Currencies,” Frankfurt,
November 2023 (co-organizer).

. CEPR Research and Policy Network on FinTech and Digital Currencies & Bocconi Algo-
rand FinTech Center conference on “The Future of Payments and Digital Assets,” Milan,
September 2023 (co-organizer).

. CEPR meeting of the Monetary Economics and Finance group as well as the Research and
Policy Network on FinTech and Digital Currencies, Gerzensee, June 2022 (co-organizer).

. Study Center Gerzensee Conference with the Journal of Economic Dynamics and Control,
St. Louis Fed, Swiss National Bank and University of Bern, Gerzensee, October 2021 (co-
organizer, hybrid format).

. Study Center Gerzensee Money Workshop, Gerzensee, October 2020 (co-organizer, online).

. Study Center Gerzensee Conference with the Journal of Monetary Economics and the Swiss
National Bank, Gerzensee, October 2020 (co-organizer, hybrid format).

. Study Center Gerzensee Conference with the Journal of Economic Dynamics and Control,
St. Louis Fed, Swiss National Bank and University of Bern, Gerzensee, October 2019 (co-
organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2019
(member of the organizing committee, local organizer).
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. Study Center Gerzensee Conference with the Journal of Monetary Economics and the Swiss
National Bank, Gerzensee, October 2018 (co-organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2018
(member of the organizing committee, local organizer).

. Study Center Gerzensee Conference with the Council on Economic Policies and Swiss Na-
tional Bank, November 2017 (co-organizer).

. Study Center Gerzensee Conference with the Journal of Economic Dynamics and Control,
St. Louis Fed, Swiss National Bank and University of Bern, Gerzensee, October 2017 (co-
organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2017
(member of the organizing committee, local organizer).

. Study Center Gerzensee Conference with the Journal of Monetary Economics and the Swiss
National Bank, Gerzensee, October 2016 (co-organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2016
(member of the organizing committee, local organizer).

. Study Center Gerzensee Conference with the Journal of Economic Dynamics and Control,
St. Louis Fed, Swiss National Bank and University of Bern, Gerzensee, October 2015 (co-
organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2015
(member of the organizing committee, local organizer).

. Study Center Gerzensee Conference with the Journal of Monetary Economics and the Swiss
National Bank, Gerzensee, November 2014 (co-organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2014
(member of the organizing committee, local organizer).

. Study Center Gerzensee Conference with the Journal of Money, Credit and Banking, the
Swiss National Bank and the University of Bern, Gerzensee, October 2013 (co-organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2013
(member of the organizing committee, local organizer).

. Young Swiss Economists’ Meeting, Bern, February 2013 (co-organizer).

. Study Center Gerzensee, Swiss Finance Ministry, Swiss Society for Economics and Statistics
and University of Lucerne Conference on “The Swiss Debt Brake—Ten Years on”, Gerzensee,
November 2012 (co-organizer).

. Study Center Gerzensee Conference with the Journal of Monetary Economics and the Swiss
National Bank, Gerzensee, October 2012 (co-organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2012
(member of the organizing committee, local organizer).

. Young Swiss Economists’ Meeting, Bern, February 2012 (co-organizer).

. Study Center Gerzensee Conference with the Journal of Money, Credit and Banking, the
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Swiss National Bank and the University of Bern, Gerzensee, October 2011 (co-organizer).

. European Summer Symposium in Economic Theory and European Summer Symposium in
Financial Markets, with the Centre for Economic Policy Research, Gerzensee, July 2011
(member of the organizing committee, local organizer).

. European Summer Symposium in International Macroeconomics, Gerzensee, June 2011
(member of the organizing committee).

. Young Swiss Economists’ Meeting, Bern, January 2011 (co-organizer).

. Study Center Gerzensee Conference with the Journal of Monetary Economics and the Swiss
National Bank, Gerzensee, October 2010 (co-organizer).

. Allied Social Sciences Association (ASSA) meeting, Atlanta, January 2010 (session orga-
nizer).

. Avenir Suisse and Study Center Gerzensee Conference, Gerzensee, November 2009 (co-
organizer).

. Young Swiss Economists’ Meeting, Bern, January 2010 (co-organizer).

. Young Swiss Economists’ Meeting, Bern, January 2008 (co-organizer).

. Young Swiss Economists’ Meeting, Bern, January 2006 (co-organizer).

Programme Committee Memberships

. Swiss Society for Economics and Statistics Annual Congress, Neuchatel, June 2023.

. Swiss Society for Economics and Statistics Annual Congress, Fribourg, June 2022.

. Swiss Society for Economics and Statistics Annual Congress, Lugano, June 2016.

. European Economic Association Annual Congress, Vienna, August 2006.

. European Economic Association Annual Congress, Madrid, August 2004.

Referee Reports and Appraisals

For the following journals and institutions:

. American Economic Review, Econometrica, Journal of Finance, Journal of Political Econ-
omy, Quarterly Journal of Economics, Review of Economic Studies,

. American Economic Journal: Macroeconomics, American Economic Review: Insights, Berke-
ley Electronic Journals in Macroeconomics, Economic Journal, Empirica, European Eco-
nomic Review, European Journal of Political Economy, Finanzarchiv/Public Finance Anal-
ysis, International Tax and Public Finance, Journal of Economic Dynamics and Control,
Journal of Economic Theory, Journal of the European Economic Association, Journal of Fi-
nancial Stability, Journal of International Economics, Journal of Macroeconomics, Journal
of Macroeconomic Dynamics, Journal of Monetary Economics, Journal of Money, Credit
and Banking, Journal of Public Economic Theory, Journal of Public Economics, Review of
Economic Dynamics, Scandinavian Journal of Economics, Swiss Journal of Economics and
Statistics.

. Anniversary Fund of Austrian Central Bank, Central European University, European Central
Bank, Israel Science Foundation, Stanford Graduate School of Business, Swiss National
Science Foundation, University of Cologne, University of Konstanz, University of Lausanne,
University of Liverpool, University of Neuchâtel, University of St. Gallen, University of
Zurich.

15



Jury Memberships

. Iconomix Award of the Swiss National Bank, Bern, May 2010.

. Iconomix Award of the Swiss National Bank, Bern, May 2009.

Panels, Non-Academic Talks

. Panel chair at CEPR Paris Symposium, session entitled “Will the digital euro take off?,”
December 2023.

. Panelist at Salzburg Centre of European Union Studies workshop on “Recent and Current
Reforms in EMU,” Salzburg, November 2023.

. Panelist at Bank of Canada / Riksbank “Conference on the Economics of CBDC,” Stock-
holm, November 2023. Video.

. Participant at Vaduz Roundtable, Liechtenstein, September 2023.

. Panelist at Swiss Bankers Association/Center for Innovative Finance conference on “Finance
Meets DLT,” Basel, September 2023.

. Panelist at SUERF BAFFI Bocconi webinar on “The value added of CBDCs,” July 2023
(online).

. Panelist at CICC Global Institute Forum on “CBDCs: Current Developments and Future
Implications,” Beijing, July 2023 (online).

. Panelist at FH Graubünden event on “Inflation und Herausforderungen der Geldpolitik,”
Chur, May 2023.

. Panelist at University of Zurich/ETH Zurich event on “Central Bank Digital Currencies,”
Zurich, May 2023.

. Panelist at Global Policy Institute and Digital Pound Foundation event on “The CBDC
Revolution,” London, April 2023.

. Panelist at Swiss Banking webinar on “Der Buchgeld-Token: Neues Geld für die digitale
Schweiz,” Zurich, April 2023 (online).

. Participant at Vaduz Roundtable, Liechtenstein, March 2023.

. Panelist at Danmarks Nationalbank event on “New types of digital money,” Copenhagen,
March 2023.

. Speaker, panelist at University of Vienna event “Wissenschaft & Praxis: Der digitale Euro
und die Banken,” Vienna, January 2023.

. Panelist at IADB event, December 2022 (online).

. Speaker, panelist at SNB and National Bank of Poland Joint Seminar, Zurich, November
2022.

. Speaker at CEP Roundtable on Governing Finance, Zurich, October 2022.

. Moderator of CEPR/SUERF/CB&DC webinar on “Digital Money and Finance: What’s
New?” with Darrell Duffie, Todd Keister, and Harald Uhlig, October 2022. Youtube.

. Participant at Vaduz Roundtable, Liechtenstein, September 2022.

. Panelist at ECB panel at EEA annual conference, Milan, August 2022.

. Speaker at 21st BIS Annual conference, June 2022.

. Speaker and panelist at 4th IFAWG Meeting – G20 Side Event on Macro-Financial Impli-
cations of CBDC, Bali, June 2022.
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. Introductory speaker at Money Talks seminar, Neuchatel, June 2022 (online).

. Moderator of CEPR/SUERF webinar on the “Digital Euro: Policy Implications and Per-
spectives” with Markus Brunnermeier and Jean-Pierre Landau, February 2022.

. Keynote speaker at Cryptocurrency Conference 3, Berlin, November 2021.

. Speaker at webinar on Money and Inflation, November 2021 (online).

. Keynote speaker at Economics of Payments X conference, Helsinki, October 2021 (online).

. Panelist at Swiss Banking webinar on digital currencies, October 2021 (online).

. Panelist at BCC 9th Annual Conference: Digital currencies and monetary policy transmis-
sion, September 2021 (online).

. Keynote speaker at “Der weis(s)e Salon,” Vienna, September 2021.

. Panelist at workshop of the Swiss Network on Public Economics, June 2021 (online).

. Keynote speaker at 1st International Conference on Economics and FinTech, March 2021
(online).

. Panelist at Vaduz Roundtable, Liechtenstein, March 2021 (online).

. Moderator of SUERF BAFFI Bocconi e-lecture on CBDC, December 2020 (online).

. Panelist at Council on Economic Policies roundtable on Governing Finance, November 2020
(online).

. Speaker at workshop “Auf dem Weg zu neuen digitalen Geldordnungen” at the University
of Zurich, November 2020 (online).

. Speaker at meeting of the Institut d’Etudes Politiques, November 2020 (online).

. Speaker at zukunft.li event, Gamprin, Liechtenstein, October 2020.

. Participant at Vaduz Roundtable, Liechtenstein, September 2020 (online).

. Speaker at meeting of Kommission für Wirtschaft und Abgaben des Ständerats, Bern, August
2020

. Speaker in University of Zurich Blockchain Center lecture series, June 2020 (online).

. Speaker at conference on ”The Future of Money,” launch event of research unit on Monetary
Innovation, New Technologies and Society (MINTS) at Baffi-Carefin Center, Bocconi, Milan,
December 2019.

. Speaker at seminar of Swiss Financial Market Supervisory Authority, Bern, November 2019.

. Panelist at conference on “The E-krona and Beyond—The Future of Money and Banking in
the Era of Digitalization,” Stockholm, June 2019.

. Panelist at Riksbank seminar on 2nd e-krona report, Stockholm, December 2018.

. Speaker at event on the “Vollgeldinitiative,” University of Zurich, April 2018.

. Speaker at the conference “Blockchain from a Central Bank perspective” organized by the
Universities of Zurich and Lucerne, Zurich, November 2017.

. Panelist at panel in honour of Ernst Baltensperger, Bern, June 2017. Video.

. Speaker at Wirtschaftspolitisches Seminar Alpenrhein, Liechtenstein Institute, January 2017.

. Speaker at event organized jointly by the CFA Institute and the CFA Society Switzerland
(live webcast), Zurich, June 2016.

. Panelist at event about “Alternative Monetary and Financial Architectures,” ETH Risk
Center, Zurich, June 2016.

. Panelist at event about “Geldpolitische Trends und Entwicklungen in Europa” (Monetary
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Policy and Beyond: Recent Trends in Europe), Wolfsberg, Switzerland, August 2015.

. Speaker at acrevis staff meeting, St. Gallen, December 2014.

. Speaker at presentation event of Swedish Fiscal Policy Council’s report, Stockholm, June
2014.

. Speaker at meeting of the Swedish Fiscal Policy Council, Stockholm, December 2013.

. Speaker at the opening of the Bank of Korea Academy, Incheon, South Korea, November
2013.

. Speaker at Lilienberg Unternehmerforum conference on “Geldpolitik 2020—Grundlagen und
Szenarien” (“Scenarios for Monetary Policy 2020”), October 2013.

. Speaker at workshop organized by the Federal Social Insurance Office, Old-Age and Survivors
Insurance Domain, Bern, February 2012.

. Panelist at Round Table on Banking and Finance with Delegation headed by Vietnamese
Vice Premier Minister, organised by SECO, Bern, September 2011.

. Panelist at Vienna Graduate School/Bank Austria event on “The Future of the Euro,”
Vienna, January 2011.

. Speaker at workshop organized by the Swiss Federal Finance Administration, Ueberstorf,
March 2010.

. Speaker at workshop organized by the Swiss Federal Finance Administration, Gerzensee,
March 2009.

Other

Information about seminar presentations, discussions, students, selected interviews, consulting,
grants on request.
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