
Programme 
 Spring Conference on Expectations of Households 

and Firms 

   
Deutsche Bundesbank Conference Centre, Eltville am Rhein
24–25 April 2025 

	 All times CEST.

Day 1: Thursday, 24 April

10:00	 Registration

10:15	
	

Welcome Address 
Fritzi Köhler-Geib (Board Member, Deutsche Bundesbank) 

	10:30–12:45 Session 1 – Monetary and Fiscal Policy and the Business Cycle 
	 Chair: Guido Schultefrankenfeld (Deutsche Bundesbank) 

	
	�   

	

Perceived Unemployment Risks over Business Cycles 
Tao Wang (Bank of Canada), William Du (Johns Hopkins University), 
Adrian Monninger (Johns Hopkins University), Xincheng Qiu (Peking University) 
Discussion: Benjamin Born (Frankfurt School of Finance and Management) 

	
	�

	

Fiscal Stimulus Plans and Households’ Expectations 
Fiorella De Fiore (Bank for International Settlements, CEPR), Marco Lombardi  
(Bank for International Settlements), Albert Pierres-Tejada (Bank for International 
Settlements) 
Discussion: Alena Wabitsch (University of Oxford) 

	
	 �

	

Households‘	Preferences	Over	Inflation	and	Monetary	Policy	Tradeoffs 
Damjan Pfajfar (Federal Reserve Bank of Cleveland), Fabian Winkler (Federal 
Reserve Board) 
Discussion: Alexander Matthias Dietrich (Danmarks Nationalbank) 

12:45 - 13:45	 Lunch



13:45 - 14:30 	 Poster Session 

	

	�   
 

	Five	Facts	About	Inflation	Expectations:	Evidence	from	Four	Different	Groups	
of Agents 
Tuva Marie Fastbo (Norges Bank), Eleonora Granziera (Norges Bank), 
Nicol�	Maffei	Faccioli	(Norges Bank) , Lovisa Reiche (University of Oxford), 
Michael Weber (University of Chicago) 

	  

	

	Beyond	Groceries:	Forecast	Confidence	and	the	Gender	Gap	in	Inflation	
Expectations 
Lovisa Reiche (University of Oxford) 

	
	

Learning	to	Forecast	the	Hard	Way—Evidence	from	German	Reunification    
Thomas Triebs (Loughborough University), Justin Tumlinson (University of Exeter) 

	
	�

Green Investments and Carbon Expectations across Firms 
Gerome Wolf (ifo Insitute), Theresa Kuchler (NYU Stern), Johannes Stroebel (NYU 
Stern) 

	
	

Understanding Firm Dynamics with Daily Data 
Lukas Hack (ETH Zürich), Davud Rosam-Afschar (University of Mannheim) 

	

	�

The	 	Pass-Through	of	Inflation	Expectations	into	Prices	and	Wages:	Evidence	
from an RCT Survey 
Klaus Abberger (KOF, ETH Zürich), Anne Kathrin Funk (Schweizer Nationalbank), 
Michael	Lamla (Universität Duisburg-Essen), Sarah Lein (Universität Basel), Stefa-
nie Siegrist (KOF, ETHZ Zürich) 

	�

	

�

	

14:30 – 15:30 Keynote: Empirical Behavioral Macroeconomics 

	
	

Christopher Roth (University of Cologne) 
Chair: Nils Wehrhöfer (Deutsche Bundesbank) 

	

15:30 – 16:00 Coffee break 

	

16:00 – 17:30 Session 2 – Expectations of Professionals 

	

Chair: Hannah Paule-Paludkiewicz (Deutsche Bundesbank) 

	
	�

	

Overconfidence	in	Private	Information	Explains	Biases	in	Professional	Forecasts 
Klaus Adam (University College London), Pei Kuang (University of Birmingham),    
Shihan Xie (University of Illinois Urbana-Champaign) 
Discussion: Luca Gemmi (University of Bologna) 

	 �
		

Inflation	Expectations	and	Price-Setting	Decisions:	Insights	from	Real	Estate	Agents
Elisa Guglielminetti (Bank of Italy), Michele Loberto (Bank of Italy) 
Discussion: Lena Dräger (Leibniz University Hannover and Kiel Institute for the  
World Economy) 

	

Inflation Expectations and Risk Preferences 
Lena Dräger (Leibniz University Hannover and Kiel Institute for the  
World Economy), Maximilian Floto (Leibniz University Hannover), 
Marina Schröder (Leibniz University Hannover) 



Day 2: Friday, 25 April 

	8:45 – 11:00 Session 3: Expectations and Household Finance 
	 Chair: Olga Goldfayn-Frank (Deutsche Bundesbank)  

	
	 �

	

Beliefs About Student Loan Repayment 
Dmitri  Koustas (University of Chicago), Michael Weber (University of Chicago), 
Constantine Yannelis (University of Cambridge) 
Discussion: Nils Wehrhöfer (Deutsche Bundesbank) 

	
	 �

	

Inflation	and	Trading 
Philip  Schnorpfeil (Goethe University Frankfurt), Michael Weber (University of 
Chicago), Andreas Hackethal (Goethe University Frankfurt) 
Discussion: Felix von Meyerinck (University of Zurich) 

	
	
	

Inflation and Wage Expectations of Firms and Employees 
Sascha Möhrle (ifo Institute and LMU Munich), Lukas Buchheim (TU Dortmund), 
Sebastian Link (ifo Institute and LMU Munich) 
Discussion: Michael Lamla (University Duisburg-Essen) 

	

	

 

11:00 – 11:30 Coffee Break  

11:30 – 12:30  Keynote: Central Banks as Educators 
	
	

Carola Binder (University of Texas at Austin)  
Chair: Mathias Hoffmann (Deutsche Bundesbank) 

12:30 – 13:30 	 Lunch

	13:30 – 15:45  Session 4: Firms’ Expectations  
	 Chair: Pawel Smietanka (Deutsche Bundesbank) 

	�

	 �

	

Causal	Effects	of	Interest	Rate	Expectations	on Firm	Decisions	and	their	      
Macroeconomic Implications 
Alina  Bartscher (Frankfurt School of Finance & Management), Georg Duernecker  
(Goethe University Frankfurt), Johannes Goensch (Goethe University Frankfurt), Nils 
Wehrhöfer (Deutsche Bundesbank) 
Discussion: Ivan Yotzov (Bank of England) 

	

	 �

	

Inflation	Expectations	and	Firms‘	Decisions	in	High	Inflation:	Evidence	from	
a	Randomized Control Trial 
Okan  Akarsu (Central Bank of the Republic of Türkiye), Emrehan Aktuğ (Sabanci 
University), Torun Huzeyfe (Central Bank of the Republic of Türkiye) 
Discussion: Zeno Enders (University of Heidelberg) 

	
	
	

Carbon Pricing and Firms‘ Expectations: Evidence from Italy
Giacomo	Mangiante (Bank of Italy) 
Discussion: Alessandro Ferrari (European Central Bank) 

15:45	 Farewell Remarks and End of Conference



Organising committee:
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Mathias Hoffmann (Deutsche Bundesbank)
Hannah Paule-Paludkiewicz (Deutsche Bundesbank)
Tobias Schmidt (Deutsche Bundesbank)
Guido Schultefrankenfeld (Deutsche Bundesbank)
Pawel Smietanka (Deutsche Bundesbank)
Panagiota Tzamourani (Deutsche Bundesbank)
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