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Professional Positions

Uppsala University, Postdoctoral Fellow in Economics, 2024-present
Université Libre de Bruxelles, Research Fellow, 2024-present

Luiss University, Postdoctoral Fellow in Economics, 2022-2024
Bank of England, Ph.D. Intern, 2023

University of Bern, Visiting Postdoctoral Fellow, 2023

Doctoral Studies

Université Libre de Bruxelles and Luiss University
Ph.D., Economics, 2023

Advisors: Pierpaolo Benigno and Robert Kollmann
Referees: Edouard Challe and Luca Fornaro

University of Bern, Switzerland
Visiting Ph.D. Fellow, 2022

Einaudi Institute for Economics and Finance (Bank of Italy), Rome, Italy
Doctoral training, 2020

London School of Economics, UK
Tools for Macroeconomists, “The Essentials” and “Advanced Tools”, 2019

Pre-Doctoral Studies

Université Libre de Bruxelles, Belgium
M.A., avec grande distinction, Economics, 2018
Advisors: P. Weil and R. Kollmann
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Luiss University, Rome, Italy

M.A., Economics, 2017

Advisors: S. Nisticd and P. Reichlin

B.A., summa cum laude, Economics and Management, 2015

Teaching Experience
Lurss UNIVERSITY, Rome, Italy
2021-present Teaching Assistant: Macroeconomic Analysis (Prof. P. Reichlin), graduate, English

2021-2024 Teaching Assistant: Macroeconomics (Prof. S. Nistico), undergraduate, Italian
2020 Tutor for professional athletes: Macroeconomics, BA and MA, English and Italian

Research Experience and Other Employment

2023-present OFFICE FOR NATIONAL STATISTICS, London, UK
Accredited Researcher

2021 CassA DEPOSITI E PRESTITI AND Luiss BUsINESs SCHOOL
Junior Research Economist

2018-2021 DEPARTMENT OF EcoNoMICcs AND FINANCE, Luiss UNIVERSITY
Tutor

Scholarships and Awards

2024 Research Grant, PRIN 2023 (PI. Pietro Reichlin)

2023 University of Bern, visiting grant

2022 Visiting grant, PRIN 2019 (P.I. Pierpaolo Benigno)

2019 ESRC, Scholarship (Tools for Macroeconomists, LSE)

2018-2022  Luiss University, Doctoral Scholarship

2017 MIUR, (Italian Ministry of Education, Universities and Research) International Mobility
Scholarship (MA double degree programme)

2017 European Union, International Mobility Scholarship (MA double degree programme)

2012-2018 Regione Lazio, Scholarship (full tuition waiver and living allowance, BA and MA)
2012-2018 Villa Nazareth College, Scholarship (BA and MA)

Languages

English (C1), Italian (native)

IT Skills

MartLaB, Dynare, Python, Stata, R, Julia, Datastream Codebook, Version control systems, IXTgX, Microsoft
Office

Referee for

European Economic Review
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Further Education

2024

2024

2023

2023

2021

2021

2021

2020

2020

2019

2018

ECONOMETRIC SOCIETY

Causal Machine Learning and Modelling with Big Data in Economics, Stephen Hansen (Uni-
versity College London) and Martin Huber (University of Fribourg)

GOETHE UNIVERSITY FRANKFURT, Germany

Heterogeneous-Agent Macroeconomics, Adrien Auclert (Stanford University), Matthew Rognlie
(Northwestern University), Ludwig Straub (Harvard University)

OFFICE FOR NATIONAL STATISTICS, London, UK

Safe Researcher Training

JOURNAL OF INTERNATIONAL EcoNOMICs AND UNIVERSITY OF CRETE, Rethymno, Greece
International Economics summer school, A. Costinot, J. Eaton, L. Fornaro, S. Kalemli-Ozcan, E.
Mendoza and V. Rappoport

UNTVERSITAT POMPEU FABRA AND EABCN

Formulating and Estimating DSGE Models, Martin Eichenbaum (Northwestern University) and
Mathias Trabandt (Goethe University Frankfurt)

Lurss UNIVERSITY, Rome, Italy

Empirical Macroeconomics, Giorgio Primiceri (Northwestern University)

NarioNAaL BANK OF BELGIUM, Bruxelles, Belgium

Non-linear methods for the solution and estimation of Dynamic General Equilibrium models,
Fabio Canova (Norwegian Business School), Junior Maih (Norges Bank), Wouter J. den Haan
(LSE)

BANK OF ITALY, Rome, Italy

International Macroeconomics and Finance, Matteo Maggiori (Stanford University)

EINAUDI INSTITUTE FOR ECONOMICS AND FINANCE, Rome, Italy

Continuous Time Macroeconomics II, Galo Nufio (Bank of Spain)

EiNauDI INSTITUTE FOR EcONOMICS AND FINANCE, Rome, Italy

Continuous Time Macroeconomics I, Paolo Porchia (Luiss)

Advances in Macroeconomics, Gauti Eggertsson (Brown University)

BaNk OF ITALY, Rome, Italy

Distributional Macroeconomics, Benjamin Moll (Princeton)

Personal

Born on October 11, 1993.
Italian citizen.
Married to Silvia, father of Tommaso Maria (born on May 2021).
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Job Market Paper

"Inequality and the Medium-Term Business Cycle”, 2024, (Link)
Under revision for the Journal of Political Economy Macroeconomics

Abstract: I estimate a medium-scale heterogeneous agents New Keynesian endogenous growth model
for the US economy and show that inequality is an important driver of medium-term business cycles.
Heterogeneity among households induces larger swings in innovation activity, due to a more volatile de-
mand, yielding to ampler cycles. Absent endogenous growth, inequality matters only for high-frequency
fluctuations but not for medium-term ones. The results are quantitatively significant and supported by
empirical evidence based on cross-country data.

Working Papers

"Modelling Income Risk Dynamics in the UK: A Parametric Approach”, with Martina
Fazio, 2025, (BoE SWP No.1,129)

Abstract: This paper uses rich, administrative-quality data on earnings in the UK from the Annual Sur-
vey of Hours and Earnings (ASHE) to provide a detailed analysis of income risk and its patterns across
individuals and over time. We develop a model of income dynamics that accounts for the broader state
of the economy and successfully captures key features of the UK earnings growth distribution, includ-
ing: acyclical variance, procyclical skewness (more frequent negative earnings shocks during recessions),
and a distribution that combines sharp peaks with long, heavy tails. The model is simple enough to be
integrated into broader macroeconomic frameworks, such as heterogeneous agent models, or to support
policy scenario analysis.

"The U-Shaped Growth Equation”, with Salvatore Nisticd, 2025, (Link)

Abstract: We present empirical evidence supporting a non-monotonic relationship between employment
and productivity growth, using data from the US. We then study the theoretical implications of such U-
shaped relation in a “Keynesian Growth” framework with heterogeneous innovation, which reconciles the
market-size and opportunity cost views of technological change. We show that a U-shaped growth equa-
tion can rationalize the existence of locally determinate equilibria with unemployment and low growth
in a liquidity trap. We also show that growth policy incentivising exploratory research activities leading
to radical innovation can both prevent the exposure to unemployment equilibria and help the economy
escape them.

"World Trade Stagnation”, 2021, (Link)

Abstract: Emerging economies (EMEs) account for most of the world GDP and global growth nowadays,
their trade flows with advanced economies (AEs) doubled during the mid- 8os till the 2012 and their
investment in R&D increased by 26.4 % per year between 1997-2008, almost catching-up with AEs pro-
ductivity around the 2009 and displaying the same AEs TFP growth rate thereafter. These developments
were accompanied by trade balance reversals and by a rapid increase in world trade (the so called “hyper-
globalization”) which culminated in the Great Trade Collapse of the 2009 and a subsequent stagnation
up to nowadays. I present a two-country model with firms heterogeneous in productivities a’ la Melitz
(2003), endogenous growth and international R&D spillovers that accounts for these facts. It is found that
innovation and trade dynamics are closely tied and trade balance reversals are consequences of asymmet-
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ric needs of funding stemming from innovation efforts. Trade stagnates after the 2008 because of stagnant
proximity to the technological frontier of EMEs (with respect to AEs).

Work in progress

"Income Risk Identification”, with Silvana Tenreyro (LSE), 2025

Abstract: We use administrative data about income for the entire universe of Swedish citizens to show
that earnings-risk is endogenous to policy. We exploit information about income and earnings to identify
granular fiscal policy shocks from time-variations in the derivatives of a flexible function that matches well
the Swedish taxes and transfers system. We then show that policy significantly affects several measures of
earnings-risk. We plan to use the framework to study implications for optimal policy.

"Are MPC Estimates Portable Across Income Streams?”, with Mikael Carlsson, Erik Oberg,
Oskar Nordstrom Skans and Karl Walentin, 2025

Abstract: We investigate whether empirical marginal propensities to consume (MPC) estimates are portable
across income streams using high-quality administrative data from Sweden, where we observe all compo-
nents of household income and wealth for the universe of Swedish households. We generalize the MPC
estimator developed by Blundell, Pistaferri and Preston (2008) to separately identify the MPC out of tran-
sitory transfer shocks and labor income shocks. The richness of the data also allow us precisely estimate
key dimensions of heterogeneity underlying the average effects. We discuss implications for business-
cycle models with household heterogeneity.

"High-dimensional MPC Heterogeneity”, with Mikael Carlsson, Erik Oberg, Oskar Nordstrém
Skans and Karl Walentin, 2025

"Inequality, Growth and Monetary Policy”, 2023

Abstract: This paper studies medium frequency fluctuations in income and consumption inequality using
survey-microdata for the US economy. It shows that these fluctuations are countercyclical and related to
heterogeneity in human capital accumulation choices along the households” income distribution. In par-
ticular, income-poor households invest procyclically in human capital accumulation while the opposite
holds true for income-rich households. It is then empirically estimated with local projection methods the
effect monetary policy has on human capital accumulation and on income and consumption inequality.
A heterogeneous agents model with endogenous income inequality stemming from idiosyncratic human
capital accumulation is then built to explain the observed evidence and study implications for monetary
stabilization policies.

"Monetary Policy and Idiosyncratic Income Risk”, with Martina Fazio, 2023

Abstract: This paper studies the link between monetary policy and idiosyncratic income risk. It uses
detailed administrative-quality level microdata on earnings in the UK from the Annual Survey of Hours
and Earnings to reliably quantify income risk. It plans to estimate dynamic responses of earnings changes
risk to monetary policy innovations and to build a heterogeneous agents New Keynesian model able to
rationalize them.

"Optimal Monetary Policy with Innovation Shocks”, with Marco Pinchetti (Banque de France),
2024

"Inflation and Growth”, 2024
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Discussions

"HANKSSON", by Florin Bilbiie (Cambridge), New Frontiers in Macroeconomics Workshop, University of
Pavia (joint with RCEA Europe and UC Riverside), February 2025



