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The Kiel Institute, Kiel University, and the University of Hamburg are pleased to announce a joint 
block seminar in Finance and Macroeconomics to be held on June 26, 2026. The goal of the seminar 
is to foster research interaction and exchange among PhD students and faculty from the three 
institutions. The seminar aims to provide a supportive and stimulating environment for discussing 
ongoing research, sharing ideas, and developing new collaborations. 
 
 

Key Information 

• Date: June 26, 2026 
• Format: Block seminar 
• Location: Raum WiWi 0031 (VMP5) 
• Focus: Finance and Macroeconomics  
• Main Organizer: Ole Wilms (ole.wilms@uni-hamburg.de) 

• Co-organizers: Daniel Fehrle, Sebastian Horn, Johanna Krenz, Cathrin Mohr, Olaf Posch, 
Christoph Trebesch, Maik Wolters, Kaspar Zimmermann 
 

Schedule 

 

Time Speaker Title 
09:00-09:30 Paulina Scheit Monetary Policy Uncertainty in the Euro area 

09:30-10:00 Alicia Pita-Market 
Monetary Tightening in a Floor System: A DSGE Evaluation of 
Two-Tier Reserve Remuneration 

10:00-10:30 Olaf Posch The New Keynesian Term Structure of Interest Rates 
10:30-11:00  Coffee break 
11:00-11:30 Réka Rátfai Fiscal Theory and the Term Structure: A Stochastic FTPL Framework 

11:30-12:00 Nick Frowerk 
The Right Model for the Right Time: Applying Mixture of Experts 
for Electricity Price Forecasting 

12:00-12:30 Johanna Krenz Industrial Policy in HANK 

12:30-14:00  Lunch break 
14:00-14:30 Johannes Marzian The Budgetary Squeeze of Inflation 

14:30-15:00 Mark Spektor 
The Price of Resilience: Input-Cost Shocks in European Supply 
Chains under EU Sanctions on Russia 

15:00-15:15  Coffee break 

15:15-16:15 Michael Bauer Keynote: High-Frequency Identification in Monetary Economics 
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Abstracts 

 

Paulina Scheit 

Title: Monetary Policy Uncertainty in the Euro area 

Abstract: 

This paper constructs a comprehensive measure of monetary policy uncertainty (MPU) in the euro area, 
comprising country-specific indices for all member states. They are based on Google Trends search 
activity data on representative terms, derived from the ECB’s monetary policy statements via an NLP-
based filtering procedure. The resulting indices exhibit significant positive correlations with established 
alternative measures. Cross-country analysis reveals heterogeneity in MPU across member states and 
suggests that country-specific circumstances may influence the degree of perceived uncertainty despite a 
common monetary authority. In an evaluation exercise, a structural vector autoregression (SVAR) model is 
employed to study the effects of an increase in MPU on real economic activity across the four largest euro 
area economies. The results consistently document a decline in GDP, primarily driven by contractions in 
investment, while other responses vary across countries. 

 

Alicia Pita-Market 

Title: Monetary Tightening in a Floor System: A DSGE Evaluation of Two-Tier Reserve Remuneration 

Abstract: 

The transition to abundant-reserves regimes has created a tension during monetary tightening: raising the 
policy rate transfers substantial profits from central banks to commercial banks, generating fiscal costs and 
weakening the contractionary intent of policy. This paper evaluates the two-tier reserve remuneration 
system proposed by De Grauwe and Ji (2024) within a real DSGE model with an explicit banking sector 
and central bank balance sheet. The framework isolates three transmission channels - lending cost, bank 
profit offset, and fiscal - that respond asymmetrically to tiering. For a given policy rate, two-tier 
remuneration delivers a larger output contraction while substantially reducing central bank losses; bank 
profits remain largely unchanged, as higher loan spreads offset reduced reserve income. 

 

Julian Sauerbier 

Title: The Right Model for the Right Time: Applying Mixture of Experts for Electricity Price Forecasting 

Abstract: 

Forecasting day-ahead electricity prices in the German market is complicated by the simultaneous trading 
of 24 hourly contracts with distinct demand profiles, and by shifting market states driven by renewables, 
regulatory change, and European market integration. We propose a SARIMA-augmented Mixture of 
Experts (MoE) framework that assigns machine learning models to rule-based clusters. 

The framework operates in three stages. A global SARIMA model, refitted daily on a rolling 12-month 
window, generates baseline forecasts that serve as engineered features rather than standalone 
predictions. A rule-based clusterer then assigns each hour to overlapping clusters spanning day type, time 
of day, season, and market state. For each cluster the best-performing expert is selected from a candidate 
pool (OLS, Lasso, XGBoost, RF, SVR, ANN) via Optuna-tuned validation. An exhaustive subset search 
retains the cluster combination that minimizes MAE on the evaluation set. At inference, predictions from all 
active experts are averaged. 

We evaluate the framework on the German day-ahead market from January 2024 to September 2025, 
using both Mean Absolute Error and a Forecasting Efficiency Ratio (FER) derived from a simulated Battery 
Energy Storage System. The MoE achieves an MAE of 13.36 EUR/MWh and an FER of 96.44%, 
outperforming all benchmark models on both metrics. 
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Mark Spektor 

Title: The Price of Resilience: Input-Cost Shocks in European Supply Chains under EU Sanctions on 
Russia 

Abstract: 

Do broad-based sanctions cause physical supply chain breaks, or do they operate primarily as input-cost 
shocks? This paper studies the 2022 EU sanctions against Russia as a natural experiment to identify the 
adjustment margins of European manufacturing. I map legal sanctions into trade data and propagate the 
shock downstream using the AI-generated Production Network (AIPNET), yielding a product-specific 
exposure measure capturing indirect reliance on sanctioned inputs. 

Using a dynamic difference-in-differences design for five major industrial economies (Germany, Denmark, 
Spain, France, Italy), I find that supply chains bent but did not break. While there is no robust evidence of a 
collapse in physical import volumes, import prices (unit values) for exposed goods rose sharply. In the 
benchmark specification - weighted by pre-war import values to capture aggregate economic relevance - a 
10 percentage point increase in exposure is associated with a 9.7% increase in relative landed costs (CIF). 
This “price of resilience” amounted to approximately 11.1 billion USD for the nine considered EU 
economies in 2022. 

I show that unlike the US trade war, where policy uncertainty caused extensive margin adjustments, the 
hard constraint of the 2022 embargo resulted in a pure price premium on stable quantities. The sanctions 
thus operated effectively as a targeted input-cost shock: they successfully cut direct ties with Russia, but 
the costs were borne by European industry through a broad-based resilience premium rather than a 
collapse in output. 

 

Olaf Posch 

Title: The New Keynesian Term Structure of Interest Rates 

Abstract: 

This paper examines the term structure of interest rates and the key drivers of the risk premium in a micro-
founded New Keynesian model with Calvo pricing. We address two central questions: which factors shape 
the term premium and the inflation risk premium when prices are sluggish, and how can fundamental 
economic shocks be classified as “good” (reducing the premium) or “bad” (increasing it)? We show that 
sticky prices are central for explaining the nominal term premium. A key result is that real and nominal 
long-run risks lower the nominal term premium in isolation, but their interaction can overturn this result, so 
that correlated long-run risks may generate a positive nominal term premium even when each component 
is “good” on its own. Methodologically, we present a novel global solution that provides new insights into 
how investors price macro risks in Treasury markets beyond affine term structure models. By solving the 
representative investor’s fundamental pricing equation using the Feynman-Kac formula, we compute 
moments of key variables and derive identifying restrictions for empirical work. 

 

Réka Rátfai 

Title: Fiscal Theory and the Term Structure: A Stochastic FTPL Framework 

Abstract: 

What risk premium do investors demand for holding government bonds when fiscal policy may not stabilise 
debt? We answer this question by extending the fiscal theory of the price level (Liemen and Posch, 2025) 
to a stochastic continuous-time New Keynesian framework with a fully specified term structure (Posch, 
2026). The model generates a fiscal risk premium — the covariance of government bond returns with the 
stochastic discount factor arising from fiscal policy shocks — that is absent in standard NK models where 
government debt plays no role. We show that this fiscal risk premium is regime-dependent: large when 
fiscal policy is active and surplus shocks are partially unfunded, small when fiscal policy passively 
stabilises debt. The risk premium is determined by the interaction of three structural features: the fiscal rule 
parameters, the maturity structure of government debt, and the household's preference parameters 
governing the market prices of risk. We derive the complete linearised system, solve for the equilibrium 
policy functions and obtain the market prices of risk as structural objects determined by the model's policy 
functions, linking fiscal regime parameters to the yield curve.  

 

 

 



Joint Finance and Macroeconomics Research Seminar - June 26, 2026 

Johannes Marzian 

Title: The Budgetary Squeeze of Inflation 

Abstract: 

Tba 

 

Johanna Krenz 

Title: Industrial Policy in HANK 

Abstract: 

tba 

Keynote address: Michael Bauer 

Title: High-Frequency Identification in Monetary Economics 

Abstract: 

Interest-rate changes and asset returns around monetary policy announcements provide valuable 
information not only to policy-makers but also to empirical researchers, enabling identification of causal 
effects of policy changes on financial markets, forecasts, and macroeconomic aggregates. I review 
concepts, methods, and key applications of high-frequency identification in monetary economics. Monetary 
policy surprises may arise not only from policy shocks but also from asymmetric information about the 
policy reaction function and the economic outlook. After a period of calm, large announcement surprises 
have made a major comeback since 2022. Term structure evidence on the response of market-based 
inflation and dividend expectations reveals strong long-horizon effects, suggesting that surprises partly 
reflect signals about the policy reaction function. Estimation of the response of survey forecasts and 
macroeconomic aggregates requires controlling for omitted variables, as monetary policy "surprises" are 
predictable from publicly available data. The results show strong monetary transmission and no evidence 
of "Fed information effects." New research demonstrates that changes in risk appetite play a crucial role 
both for financial market effects and for macroeconomic transmission of monetary policy. 
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