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Current Employment

2016- Stanford University, Department of Economics
Associate Professor of Economics (with tenure, since 2024)
Assistant Professor of Economics (2016-2024)

Other Appointments and Positions

2024- Member of the Council of Economic Analysis to the French Prime Minister

2024- Foreign Editor, Review of Economic Studies
2021-2024 Associate Editor, Quantitative Economics

2018- Center for Economic Policy Research
Research Fellow (since 2024), Research Affiliate (2018-2024), MEF Program

2016~ National Bureau of Economic Research
Research Associate (since 2024), Faculty Research Fellow (2016-2024), EFG, ME and IFM

2016- Stanford Institute for Economic Policy Research
Senior Fellow (since 2024), Faculty Fellow (2016-2024)

Past Employment

2021-2022 University of Chicago, Becker Friedman Institute
Saieh Family Fellow in Economics

2015-2016 Princeton University, Department of Economics
Fellow, International Economics Section

2009-2010 Economist, Bank of England (Macro-Financial Analysis Division)

Education
2015 Ph.D. in Economics, Massachusetts Institute of Technology
Fields: Macroeconomics, International Economics, Finance
Thesis advisors: Ivan Werning, Robert Townsend and Jonathan Parker
2009 MSec. in Econometrics and Mathematical Economics, London School of Economics
2009 Diplome d’'Ingénieur Statisticien Economiste, ENSAE
2007 Certificate of Advanced Study in Mathematics (Part III Maths), Cambridge University

2007 Diplome d’'Ingénieur, Ecole Centrale Paris


mailto:aauclert@stanford.edu
https://aauclert.people.stanford.edu/

Short-Term Academic Visits

Université Paris Dauphine, Professeur Invité (2 weeks, January 2024)
Minneapolis Fed, OIGI Visitor (3 weeks, September 2020)

Chicago Booth, IGM Visitor (2 weeks, November 2019)

St Louis Fed, Research Visitor (1 week, May 2019)

Yale, Cowles Visitor (2 weeks, November 2018)

Minneapolis Fed, IEM Visitor (1 week, February 2016 and September 2018)

Awards and Honors

Janet Yellen Award for Monetary Research, San Francisco Fed, 2025

The Sakurako and William Fisher Family Faculty Scholarship, Stanford, 2023-2025
Alfred P. Sloan Research Fellowship, 2022-2024

CAREER Award, National Science Foundation, 2021-2026

Excellence in Refereeing Award, American Economic Review, 2017, 2019, 2021
Excellence in Refereeing Award, Review of Economic Studies, 2017, 2020

Robert M. Solow Prize for Excellence in Teaching and Research, MIT, 2015

Review of Economic Studies Tour, 2015

Fellowships and Grants

NSF Grant “Frontier Sequence-Space Methods for Heterogeneous-Agent Models”
Award number SES-2343935, with Matthew Rognlie and Ludwig Straub, 2024-2027

NSF Grant “CAREER: Macroeconomic Implications of Microeconomic Heterogeneity”
Award number SES-2042691, 2021-2026

NSF Grant “Heterogeneity, Household Behavior, and the Transmission of Aggregate Shocks”
Award number SES-1851717, with Matthew Rognlie and Ludwig Straub, 2019-2024

Hellman Faculty Scholar Fund Grant, Stanford, 2019-2020

Young Scholar Grant, Washington Center for Equitable Growth, 2015-2016

Dissertation Fellowship, Macro Financial Modeling Group, 2013-2015

Jean Gaillard Fellowship, MIT, 2012-2013

Robert Guénassia Fellowship, MIT, 2011

Kenan Sahin Presidential Fellowship, MIT, 2010

Teaching Experience

2022-2025
2023-2024
2021

2025

2017-2025
2019-2025
2017-2018

Workshop on Heterogeneous-Agent Macroeconomics (NBER, Goethe University)

Minicourse on Fiscal and Monetary Policy with Heterogeneous Agents (KU Leuven, Dauphine)
Stanford Econ 52: Economic Analysis III

Stanford Econ 152: Advanced Macroeconomics

Stanford Econ 211/212: Core Macroeconomics I1/111

Stanford Econ 234: Advanced Macroeconomics II (Monetary Economics)

Stanford Econ 269: International Finance and Exchange Rates II

Refereed Publications

“Demographics, Wealth, and Global Imbalances in the 21st Century”
with Hannes Malmberg, Frédéric Martenet and Matthew Rognlie (August 2025)
Review of Economic Studies, accepted



“Determinacy and Large-Scale Solutions in the Sequence Space”
with Evan Majic, Matthew Rognlie and Ludwig Straub (December 2025)
JPE: Macroeconomics, accepted

“The Intertemporal Keynesian Cross”
with Matthew Rognlie and Ludwig Straub
Journal of Political Economy, 132(12), pp. 4068-4121, December 2024

“New Pricing Models, Same Old Phillips Curves?”
with Rodolfo Rigato, Matthew Rognlie and Ludwig Straub
Quarterly Journal of Economics, 139(1), pp. 121-186, February 2024

“MPCs, MPEs and Multipliers: a Trilemma for New Keynesian Models”

with Bence Bard6czy and Matthew Rognlie

The Review of Economics and Statistics 105(3), pp. 700-712, May 2023

“Using the Sequence-Space Jacobian to Solve and Estimate Heterogeneous-Agent Models”
with Bence Bard6czy, Matthew Rognlie and Ludwig Straub

Econometrica 89(5), pp. 2375-2408, September 2021

“Monetary Policy and the Redistribution Channel”
American Economic Review 109(6), pp. 2333-2367, June 2019

“Unique Equilibrium in the Eaton-Gersovitz Model of Sovereign Debt”
with Matthew Rognlie
Journal of Monetary Economics 84, pp. 134-146, December 2016

Survey Papers

“New Keynesian Economics with Household and Firm Heterogeneity”
with Thomas Winberry, Matthew Rognlie and Ludwig Straub (December 2025)
In preparation for the Journal of Economic Literature

“Fiscal and Monetary Policy with Heterogeneous Agents”

with Matthew Rognlie and Ludwig Straub
Annual Review of Economics 17, pp. 539-562, August 2025

Non-Refereed Publications

“The Race between Asset Supply and Asset Demand”
with Hannes Malmberg, Matthew Rognlie and Ludwig Straub
Proceedings of the 2025 Jackson Hole Conference, forthcoming

“HANK: A New Core of Usable Macroeconomics”
American Economic Association Papers&Proceedings 115, pp. 153-157, May 2025

“Managing an Energy Shock: Fiscal and Monetary Policy”

with Hugo Monnery, Matthew Rognlie and Ludwig Straub

in Heterogeneity in Macroeconomics: Implications for Monetary Policy, edited by Sofia Bauducco,
Andrés Fernandez, and Giovanni L. Violante, Santiago, Chile, pp. 39-108, November 2024



“The Trickling Up of Excess Savings”
with Matthew Rognlie and Ludwig Straub
American Economic Association Papers&Proceedings 113, pp. 70-75, May 2023

“Excess Savings and Twin Deficits: The Transmission of Fiscal Stimulus in Open Economies”
with Rishabh Aggarwal, Matthew Rognlie and Ludwig Straub
NBER Macroeconomics Annual 2022, vol. 37, pp. 325-412, May 2023

“Aggregate Demand and the Top 1%”
with Matthew Rognlie
American Economic Review: Papers&Proceedings 107(5), pp. 588-592, May 2017

Policy Notes

“Comment Stabiliser la Dette Publique?”

with Marie-Apolline Barbara, Xavier Jaravel, Oskar Lasterra, Emma Laveissiere, Antoine Lopes,
Xavier Ragot and Diego Renaud

Focus du Conseil d’Analyse Economique, No 124, October 2025

“Quelle Trajectoire pour les Finances Publiques Frangaises?”
(“Putting French Public Finances on a Sustainable Footing™)
with Thomas Philippon and Xavier Ragot

Les Notes du Conseil d’Analyse Economique, No 82, July 2024

“The Macroeconomics of Household Debt Relief”
with Kurt Mitman
Prepared for the INET Private Debt Conference on Debt Restructuring

Published Comments

Comment on “Inflation’s Fiscal Impact on American Households”
by David Altig, Alan Auerbach, Erin Eidschun, Laurence Kotlikoff and Victor Ye
NBER Macroeconomics Annual 2024, vol. 39, pp 208-221, May 2025

Working Papers

“The Macroeconomics of Tariff Shocks”
with Matthew Rognlie and Ludwig Straub (December 2025)

“Optimal Long-Run Fiscal Policy with Heterogeneous Agents”
with Michael Cai, Matthew Rognlie and Ludwig Straub (September 2024)

“Exchange Rates and Monetary Policy with Heterogeneous Agents:

Sizing up the Real Income Channel”

with Matthew Rognlie, Martin Souchier and Ludwig Straub (August 2024)
Revise and Resubmit (Second Round), American Economic Review

“When do Endogenous Portfolios Matter for HANK?”
with Matthew Rognlie, Ludwig Straub and Tom43 Tapak (July 2024)

“Consumer Bankruptcy as Aggregate Demand Management” (September 2023)
with Kurt Mitman



“Micro Jumps, Macro Humps:

Monetary Policy and Business Cycles in an Estimated HANK Model”
with Matthew Rognlie and Ludwig Straub (March 2020)

Revise and Resubmit, American Economic Review

“Inequality and Aggregate Demand”
with Matthew Rognlie (January 2020)

“Macroeconomic Effects of Debt Relief: Consumer Bankruptcy in the Great Recession”
with Will Dobbie and Paul Goldsmith-Pinkham (March 2019)
Revise and Resubmit, American Economic Review

Older Working Papers

“Monetary Union Begets Fiscal Union”
with Matthew Rognlie (August 2014)

Keynote Presentations and Invited Lectures

2026 Conference on Inflation, Inflation Expectations, and Monetary Policy Keynote (Banca d'Italia-SUERF)
HeiTiiHo Macro Conference Keynote (Tiibingen)

2025 Normac Conference Keynote (Sweden)
CEPR/BoE Conference “Can Heterogeneous Agent Models Be Useful for Central Bankers?
How?” Keynote (London)

2024 ADRES Job Market Conference Keynote (Paris)
Distinguished Visitor in Macroeconomics, Boston University
Czech National Bank Conference on Heterogeneous Agents in Macroeconomic Models Keynote

Seminar Presentations

2026 Scheduled: Virtual Seminar on Monetary Economics, Philadelphia Fed, Richmond Fed, Bonn,
Maastricht University, Padua, Venice, Bank of Portugal.

2025 Columbia, Universidad Nacional del Sur, UCL, PSE, Central Bank of Ireland, UT Austin.

2024 Banque de France, IWH Halle, Bundesbank, Paris Dauphine, GAINS Le Mans, European Com-

mission, UCLA, Bank of Canada, Insper, FGV-Rio, PUC-Rio, UCSD, Peking Fintech Workshop,
Zurich, St Louis Fed, Penn.

2023 Hoover, ECB, San Francisco Fed, Cambridge, Bank of England, National Bank of Belgium, Ham-
burg, Harvard.

2022 UC Riverside, University of Montreal, International Trade and Macro Virtual, ECB, Wisconsin,
Chicago, Northwestern, Banco de la Reptblica Colombia, Banco Central do Brasil, National
University of Singapore, Richmond Fed, Sciences Po.

2021 Rochester, Minneapolis Fed, OIFM, Hoover, NYU/Stern, UCLA, Maryland, Cornell, HEC Lausanne,
USC, Luxembourg School of Finance, Dallas Fed, Boston College, UBC, Berkeley, Arizona State,
ITAM, MIT, Peking University.

2020 Chicago Fed, VMACS, BIS, Queensland, Nova SBE, UVA+Darden, Princeton, NY Fed, TSE,
Oesterreichische Nationalbank, Bonn/UCL.

2019 UCLA, Cleveland Fed, St Louis Fed, UC Irvine, Wharton, Stockholm School of Economics,
University of Oslo, BI Oslo, Toronto, Minneapolis Fed, Queen’s University, Bank of Canada,
Chicago, Michigan State.



2018
2017

2016

2015

2014

Queen Mary, UCL, Minneapolis Fed, Yale, CREI, LSE, Bocconi.

UC Davis, National Bank of Poland, Ohio State, San Francisco Fed, Chicago Booth, Banque de
France, Richmond Fed.

BIS, Michigan, Minneapolis Fed, Wisconsin, Johns Hopkins, St Louis Fed, Philadelphia Fed,
NYU Stern Finance, Dallas Fed, Berkeley, University of Oslo, IIES Stockholm, Sveriges Riks-
bank, Georgetown, Cambridge, UC Santa Cruz, Santa Clara, Duke, Harvard, New York Fed,
Bundesbank, Bank of England.

Princeton, Chicago, Chicago Booth, Northwestern, Berkeley, UPenn, Yale, Stanford, LSE, Columbia,
Wharton Finance, Boston University, Boston Fed, CSEF-Naples, CREI, Munich LMU, NYU,
NYU Stern Real Estate, Florence EUI, Federal Reserve Board, Notre Dame, Bundesbank /CFS/ECB.

MIT, Bank of England.

Conference Presentations

2026

2025

2024

2023

2022

Stanford-Berkeley Macro Conference (Stanford)
Frontiers of Macro Macro Conference (Mexico)
Scheduled: Frontier of Quantitative Macro: Models and Methods Conference (Zurich)

AEA Meetings (San Francisco)

Frontiers of Macro Conference (Mexico)

Heterogeneous Investors in Overlapping Generations Conference (Oslo)

CEPR Conference on the Economics of Longevity and Aging (Athens)

SED Annual Meeting (Copenhagen)

UCLA /CCPR Miniconference on Fertility and Demographic Change (LA)
Nemmers Prize Conference (Northwestern)

Conférence Daniel Cohen sur le Vieillissement (ENS Ulm)

Dauphine Workshop on Macroeconomic Policies with Heterogeneous Agents (Paris)
Earnings and Wealth Heterogeneity Conference (Le Mans)

Virtual Workshop on International Economics and Sovereign Debt

MER/IMSI Conference on Methods for Dynamic Models in the Face of Uncertainty (Chicago)
Tinbergen Institute Public Economics Workshop (Amsterdam)

NBER Summer Institute (Micro Data and Macro Models group)

Macroeconomics and Heterogeneity Conference (Cambridge, UK)

Pacific Basin Economic Research Conference (San Francisco Fed)

Dauphine Workshop on Macroeconomic Policies with Heterogeneous Agents (Paris)

AEA Meetings (New Orleans)

Cowles Foundation Macroeconomics Conference (New Haven)
SED Annual Meeting (Cartagena)

NBER Summer Institute (EFCE group)

AEA Meetings (Virtual)

INET Private Debt Initiative, Conference on Debt Restructuring (New York)

Jinan IESR Workshop in Quantitative Macroeconomics

NBER Annual Conference on Macroeconomics (Boston)

LBS Conference on the Economics of Longevity (London)

Junior Macro/International Conference (Austin)

Saieh Fellows Conference (Chicago)

Chicago Fed Conference in Honor of Charlie Evans

Bank of Chile Conference on Heterogeneity in Macroeconomics:Implication for Monetary Policy



2021 AEA Meetings (Virtual)
SED Annual Meeting (Minneapolis)
NBER Summer Institute (Within-Across Borders and Aging/HF groups)
4th Annual IMF Macro-Financial Research Conference
6th Annual Dallas Fed - UH - Bank of Mexico International Conference
IMSI Conference on Aggregate Dynamics in Models with Heterogeneous Agents (Chicago)
Heterogeneity in Macroeconomics: Implications for Policy Symposium (NY Fed)

2020 NBER Summer Institute (ME group)
PSE Annual Macro conference on Debt and Default (Paris)

2019 AEA Meetings (Atlanta)
Workshop of the Micro and Macro of Inequality (Warwick)
Barcelona Summer Forum, EGF Group Meeting
CEPR Annual Symposium in Public Economics (Zurich)
SED Annual Meeting (St Louis)
NBER Summer Institute (ME/EFCE groups)
Frontiers in Macroeconomic Research (Ischia)
Emerging Scholars Conference (UW-Madison)
EM3C Conference (Chicago Booth)
Conference on Credit Markets and the Macroeconomy (Philadelphia Fed)

2018 AEA Meetings (Philadelphia)
Junior Macro Conference (Columbia)
CIGS Conference on Macroeconomic Theory and Policy (Tokyo)
SED Annual Meeting (Mexico City)
NBER Summer Institute (EFMM group)
SITE Workshop on Inequality and Macroeconomics (Stanford)
EM3C Conference (Bonn)
Bank of Canada Annual Conference (Ottawa)
ECB/CEPR Workshop on Household Heterogeneity in Macroeconomics

2017 AEA Meetings (Chicago)
CIREQ Workshop in Trade and International Finance (Montreal)
INET Conference on Inequality, Globalization and Macroeconomics (USC Dornsife)
Konstanz Seminar on Monetary Theory
Pizzanomics Junior Conference on Macroeconomics (Rome)
Sciences Po Summer Macro-Finance Workshop (Paris)
NBER Summer Institute (EFCE and EFACR groups)
Workshop on Growth, Stagnation and Inequality (Bank of England)
Workshop on Monetary Policy Transmission (Chicago Fed)
RBA Quantitative Macroeconomics Workshop (Sydney)

2016 St. Louis Advances in Research Conference (St. Louis Fed)
12th Annual Cowles General Equilibrium Conference (Yale)
Monetary Policy after the Crisis (Bank of Italy)
Monetary Policy in Models with Heterogenous Agents (Banque de France)
SED Annual Meeting (Toulouse)
SITE Workshop on the Macroeconomics of Uncertainty and Volatility (Stanford)
Workshop on Advancements in Economic Modeling (Bank of Canada)
Washington Center for Equitable Growth First Grantee Conference (DC)
Monetary Policy, Macroprudential Regulation and Inequality (IMF-CEP, Zurich)
Miniconference on New Advances in Monetary Economics (UCLA)
NBER Monetary Economics Fall Meeting (Boston)
Workshop on Current Monetary Policy Challenges (ECB)



2015

2014

Discussions

Mortgage Contract Design: Implications for Households (New York Fed)

SED Annual Meeting (Warsaw)

SITE Workshop on Housing and the Macroeconomy (Stanford)

Workshop on Monetary Policy and the Distribution of Income and Wealth (St Louis Fed)
NBER/NSF/CEME Mathematical Economics Conference (University of Virginia)
Distributional Implications of the Crisis and Policy Responses (Dutch National Bank)
International Macro-Finance Conference (Chicago Booth)

Chicago Fed Rookie Conference
Macro Financial Modeling Spring Conference (NYU Stern)

2026
2025

2024

2023

2022

2021

2020

2019
2018

2017

2016
2015

Scheduled: Monetary Economics Conference (San Francisco Fed)

NBER Summer Institute, IFM Meeting (Boston)
Fall Brookings Conference (DC)
Asia Economic Policy Conference (San Francisco Fed)

Conference on Advances in Macro-Finance Research (San Francisco Fed)
NBER Monetary Economics Winter Meeting (Chicago)
NBER Annual Conference on Macroeconomics (Boston)

AEA Meetings (New Orleans)
San Francisco Fed Monetary Economics Conference
Ken Singleton Celebration Conference (Stanford)

Federal Reserve Board External Webinar

Banco de la Republica Emerging Markets Conference (Cartagena)

7th Annual Dallas Fed - UH - Bank of Mexico International Conference (Mexico City)
NBER ME Fall meeting (Boston)

AEA Meetings (Virtual)

Western Finance Association Meetings

Micro and Macro Implications of Household Finance seminar
IMF Conference on Advances in Monetary Economics

AEA Meetings (San Diego)
Chair Banque de France Seminar (PSE)

Conference on Exchange Rates, Monetary Policy and Frictions (Cusco)

AEA Meetings (Philadelphia)

NBER EFG Winter meeting (San Francisco Fed)

NBER ME Winter meeting (New York Fed)
Philadelphia Workshop on Macro and Economic Policy
Hoover Monetary Conference (Stanford)

AEA Meetings (Chicago)

ECB Challenges for Economics Research Conference (Frankfurt)
Bank of Portugal Conference on Monetary Economics (Aveiro)
Conference on Advances in Financial Research (San Francisco Fed)

NBER Summer Institute (EFMB)

Monetary Policy Implementation and Transmission in the Post-Crisis Period (Fed Board)



PhD students (by dissertation year; co-advisor unless noted)

2025 Cedomir Malgieri (first job: Arizona State University)
2024 Rishabh Aggarwal (first job: Indian School of Business)
2023 Daniele Caratelli (first job: U.S. Treasury, Office of Financial Research)

Frédéric Martenet (first job: Capital Group)
Martin Souchier (first job: Wharton, post-doc at Yale)

2021 Zefeng Chen (first job: Guanghua School of Management, China)
Livio Maya (first job: Banco Safra, Brazil)

2020 Bence Bardéczy (first job: Federal Reserve Board)

2018 Yevgeniy Teryoshin (first job: University of Nevada, Las Vegas)

Professional Activities

Member of the program committee for:
Econometric Society North American Meetings (January 2025, June 2023)
Econometric Society European Meetings (December 2019)
Minneapolis (June 2021), Barcelona (June 2020), St Louis (June 2019), SED Mexico (June 2018)
West Coast Workshop on International Finance (November 2017)
CEP/SNB/Gerzensee Workshop on the Effects of Unconventional Monetary Policies (November 2017)
USC INET Conference on Inequality, Globalization and Macroeconomics (May 2017)

Organizer or co-organizer for:
SITE Conference on Macroeconomics in the Sequence Space (September 2025)
NBER EFG Winter Meeting, San Francisco Fed (February 2025)
Dauphine Workshop on Macroeconomic Policies with Heterogeneous Agents, Paris (December 2024, 2025)
SITE Conference on Frontiers of Macroeconomic Research (September 2023, August 2024)
Minnesota Workshop in Macroeconomic Theory (August 2023)
SITE Conference on Inequality and Macroeconomics (August 2018, 2019, 2021, 2022)

NBER Monetary Economics Fall Meeting, San Francisco Fed (November 2019)
SED session on Macroeconomics and Heterogeneity, AEA meetings (January 2019)

Referee for American Economic Journal: Macroeconomics, American Economic Review, American Economic Review:
Insights, Deutsche Bundesbank Discussion Papers, Econometrica, Economic Journal, Economics Letters, International
Economic Review, Journal of Economic Literature, Journal of Economic Surveys, Journal of Finance, Journal of Inter-
national Economics, Journal of Monetary Economics, Journal of Political Economy, Journal of the European Economics
Association, Quantitative Economics, Quarterly Journal of Economics, Review of Economic Dynamics, Review of Eco-
nomic Studies, Review of Economics and Statistics, Theoretical Economics.

Ad-hoc reviewer for Agence Nationale de la Recherche, Center for Equitable Growth, European Research Council, Na-
tional Science Foundation, US-Israel Binational Science Foundation, Swiss National Science Foundation.

Member of the France-Stanford-Center Executive Committee

Personal Information

Born: September 21, 1983. French and U.S. citizen. Married, two sons (born 02/20 and 10/23).




