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Undergraduate Studies: 

 MA in Economics, Central European University, 2011 

MA in Economics, Corvinus University of Budapest, 2010 

 

Graduate Studies: 

 Central European University, 2012 to present 

Duke University 2016 (Visiting Ph.D. Student) 

 Ph.D. Candidate in Economics 

Thesis Title: “Essays on Foreign Currency Lending” 

 Expected Completion Date: June 2018 
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Teaching and Research Fields: 

 Primary fields: Household Finance, Political Economy, Labor Economics 

  

Teaching Experience: 

 Teaching Assistant, PADS Foundation (2016-2017) 

   Econometrics 

Teaching Assistant, Department of Economics, Central European University (2013-2015) 

   Microeconomics, Econometrics 

Teaching Assistant, Department of Economics, Corvinus University (2005-2006) 

   Introduction to Practical Macroeconomic Analysis 

  

  

  



  

 

Research Experience and Other Employment: 

 2013- 

April 2017 

Research Assistant, National Bank of Hungary 

Julis-Rabinowitz Center for Public Policy and Finance, Princeton 

University, Visiting Researcher 

 Nov 2015 – June 2016 Research Assistant to Ádám Szeidl (Central European University) 

 2006-2010 Research Assistant to Gábor Kertesi (Institute of Economics, Hungarian 

Academy of Sciences) 

 

Honors, Scholarships, and Fellowships:  

 2016 Doctoral Research Support Grant (Central European University) 

 

Publications: 

Corporate sector currency mismatch in Hungary (with Mariann Endrész and Péter Harasztosi) MNB 

Bulletin 2013(2) 12-20. 

 

Research Papers:  

“Financial Crisis, Creditor-Debtor Conflict, and Political Extremism” (Job Market Paper) (with Emil 

Verner) 

Abstract: This paper studies the effect of the 2008 financial crisis on the vote share of the populist far 

right. We use the foreign currency borrowing of households in Hungary as a natural experiment. During 

the crisis the unexpected and large depreciation of the domestic currency increased the debt burden of 

households borrowing in foreign currencies but not of households borrowing in the local currency. We 

use zip code level variation in the prevalence of foreign currency borrowing of households, and show that 

the exposure to the depreciation significantly affected political preferences. A 10 percent unanticipated 

rise in indebtedness increased the vote share of the far right by 2.2 percentage points. This effect explains 

one third of the increase of their popularity by the 2010 election. Foreign currency debtors' naiveté, 

persistent extremist attitudes, local labor market shocks, and immigration do not account for this increase. 

We present evidence that the conflict between creditors and debtors about the resolution of the crisis is an 

important mechanism in the electoral success of the far right. The far right sided with debtors against 

creditors by advocating policies to help households with foreign currency loans. 

 

 

 “Household Debt Revaluation and the Real Economy: Evidence from a Foreign Currency Debt Crisis” 

(with Emil Verner) 

Abstract: This paper examines how an increase in household debt affects the local economy using a foreign 

currency debt crisis in Hungary as a natural experiment.  We construct shocks to local household debt 

burdens by exploiting spatial variation in households’ exposure to foreign currency debt during the large 

(over 30%) depreciation of the Hungarian forint in late 2008.  Exposure to foreign currency debt is not 

correlated with initial leverage, industry composition, or growth in house prices and real activity prior to 

the depreciation.  We first show that a shock to local household debt leads to a rise in default rates and a 

persistent decline in local durable and non-durable consumption.  Next, we find that regions with greater 

exposure to foreign currency debt experience a persistent increase in local unemployment.  Firm-level 

census data reveal that a 10 percentage point shock to household debt-to-income leads to a 4.6% decline 

in local employment, driven by firms dependent on local demand.  Exposed areas see a modest decline in 

wages, but no adjustment through reallocation toward exporting firms or migration.  In addition to the 

direct effect of higher debt, we find evidence of local spillovers.  Regional exposure to foreign currency 

debt predicts a decline in house prices and an increase in the probability of default for households with 

only domestic currency debt. 

 

 



 

 

Research Papers in Progress: 

“The Impact of Monetary Conditions on Bank Lending to Households” (with Steven Ongena and Ibolya 

Schindele) 

 

 

Conference and Workshop Presentation: 

2017 Corvinus University, Institute of Economics of the Hungarian Academy of Sciences 

2015 RGS Doctoral Conference Essen, PhD Workshop EEG-UMinho, Large-scale Crises: 1929 vs 2008 

Conference Ancona 

2014 MKE 

 

Language Skills: 

Hungarian (native), English (fluent), French (fading) 

 


