Goethe University Frankfurt Summer Semester 2025
Chair of Monetary Economics
Professor Volker Wieland, Ph.D.

Ph.D. Program Seminar:

International Trade in Macro-Financial Modelling

Syllabus

Description: The purpose of this seminar is to give advanced doctoral students a hands-on
introduction to frontier research in structural macroeconomic analysis in the areas of macro-financial
modelling and international trade. The students should be able to replicate an existing structural
model, present the research objective and the model of a paper, and get an overview of literature in
these research areas. The seminar will consist of a combination of lectures, supervision of modeling
projects, student presentations, and group discussions with extensive feedback. Each project, which
should ideally be pursued by a team of two students, will involve studying an existing macroeconomic
model from the literature. Students will then be guided in the development of a software
implementation of the model in DYNARE with a policy application. At the end of the seminar, students
should be able to start working on a dissertation project that involves structural macroeconomic
modeling. Successful participation in this seminar is a pre-condition for the supervision of a
dissertation by Prof. Wieland. Prof. Wieland will be available as first or second reader of the
dissertation for all students who have passed the 2" year course on “Monetary and Fiscal Policy:
Theory and Practice” and this seminar.

Time and Location: Lectures will be held in person. The introductory meeting will take place on
Wednesday, 23rd of April, 10:00 am in HoF 3.68 Toronto. Presentations will be held in person in the
House of Finance.

Registration: To register for the seminar, students should send an e-mail to Jan Herrmann
(herrmannlat]imfs-frankfurt[dot]de) and Maximilian Vilt (vilt[at]imfs-frankfurt[dot]de). Please
include your matriculation number, student status (Ph.D. or MSQE), year of study, and full name.
Registration should take place as soon as possible. You also need to register with the GSEFM Office
of Academic Records. The maximum number of students participating in the seminar for credit will
need to be restricted to twelve. In case of more registrations, the first twelve students who sent
their contacts can take the seminar for credit.

Requirements: Students will be expected to give two short presentations for group feedback. The first
presentation will discuss the assigned paper from the literature and modeling project. It will take place
in the middle of the semester. The second presentation will report on the implemented model and
policy application. Afterwards, the students should write a report on the model implementation and
the policy application. Grading for the seminar course will be based on the two presentations (30 %
each) and model implementation report (40 %).


mailto:dueck@imfs-frankfurt.de
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List of projects papers:

Topic: Trade disruptions
Paper: Trade wars and the optimal design of monetary rules (Auray et al., 2025)
Source: [Trade wars and the optimal design of monetary rules]

Topic: Tariffs and Optimal Monetary Policy
Paper: The Optimal Monetary Policy Response to Tariffs (Bianchi and Coulibaly, 2025)
Source: The Optimal Monetary Policy Response to Tariffs

Topic: Macroeconomic effects of tariffs

Paper: Macroeconomic effects of tariffs shocks: The role of the effective lower bound and the labour
market (Jacquinot et al., 2022)

Source: [Macroeconomic effects of tariffs shocks: The role of the effective lower bound and the

labour market - ScienceDirect]

Topic: Exchange rate exposure
Paper: Foreign currency exposure and the financial channel of exchange rates (Longaric, 2022)
Source: [Foreign currency exposure and the financial channel of exchange rates]

Topic: Foreign trade shocks

Paper: Domestic versus foreign drivers of trade (im)balances: How robust is evidence from estimated
DSGE models? (Cardani et al., 2022)

Source: [Domestic versus foreign drivers of trade (im)balances: How robust is evidence from
estimated DSGE models?]



https://pdf.sciencedirectassets.com/271711/1-s2.0-S0304393225X00040/1-s2.0-S030439322400179X/main.pdf?X-Amz-Security-Token=IQoJb3JpZ2luX2VjEOH%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJGMEQCIC79Sf5KMBuj%2FV2UT4Q4klzD%2FqrnXKzYNITTlmbv36%2BaAiBaYa0zhF2jBVU7ddVbPqBO1B7Ad8oPwSnkM6CjYFsNQSqzBQhaEAUaDDA1OTAwMzU0Njg2NSIMT2TaCpohupr6zzjkKpAFLG65HU%2FQbqVfQPT7N4myjyktOovCzJU%2F4HTGStaxBC1I6b%2Fq17pU5uRWvmbx7VwWCP7JJpZoWStPsURPEi%2BSTIfz%2B76cVssqvQ38fzWcxpLBrtaaNbrgecE%2FObxuCw%2Be2LNs%2BtKozrOtGcEfK7AGLcX%2BgRRven7mTZvey7k6M44t006zIYqm1Qqlf5fPQSKr42YuYNpw7vFoSKjXYlFsDVT9UTKfb0rWjyEFmMY%2FRW8bkzLX2hscdbimPaP1mlwBQCpWbek5hG4db1p7NZkK4Eg9s9FqbzGAwGgcU7kZxrXmGQLfw2jqimSt8LSUre1gDqErG5nHKNK74nkX760qhaLdLq3R0uiSXLXBLzcvdDRH5c0P7fsSbyayll7calkapozND3YlP1%2FZX2StwFUGrmFFtHAaASrfoIn2zFPQ6hlE9iIqurwWqwea%2F5YJuSjpau3JB0tAbR5%2FbeinZgFlz5PgW2jPtJWk1OYSDAIUU9bphRsNohO8voZA%2FLD4iZy0MSwrfi4SOAsZFWrj2eyQPQbkbV7O2amorMAe2swHBPow8krUtdY5nqLIaZrQzC%2FEzDBPP07HGUpH%2FdDmqtRk0WCr5XVcerMKzGCYF4u%2FLWuuDR0LTkZOmr5NUoTbUbOadTlWrx50i9OJwOEVW7jp%2FAGU9uIJQaaRmSx2zGdb1k054ISRxFQURGZNBP49FeN7jcuEYw%2B6VmFs6fetPetyTZU6we0xXfPwYxM9ABewU0eyVW1rTFleSfL65PB4Dc9cvMQiAuC3PMDPpW7aS1SNhliaBzk%2FWBQ%2Fgb5KE8dwpOy5jRx5fAA69Hp3cJIjVBXAVu0nON5DJe1bR%2BMDudfApmCjYvZryemZz%2BWEkOFr%2F7ww0KfOvwY6sgFVhsICU%2BrITpbr2xLiGC%2BL%2FeuyHoct5wEs63aCSuWHQytiz%2BrW%2FiKGadA978PRu6xJqL5RwQM43lpTl9eMhG7Y7enxXNLJ9c7JmiK%2BANDf9N%2FgDO91ZkgRLbL7WtD2cajerO2D1M2YgRTeUg%2Ff4YuYT1LAN9dbqWoTPwJIJGpLfbe756DLTu5mWsj%2Fa0axclsF%2BVXwNxrMqvoapVyLhsqyPXqp0HYkMjKfNY9se4a%2F6Tk7&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250407T100824Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAQ3PHCVTYTANWOKVE%2F20250407%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=8dc2fac035aa6b4c5f907fe79ff35760f6ad93ad75bf4b68cd8bcdd03c8e381b&hash=39378932b2aa3f32654d2b6e87049e68f73b3b6aa9e2663ff33883e905205116&host=68042c943591013ac2b2430a89b270f6af2c76d8dfd086a07176afe7c76c2c61&pii=S030439322400179X&tid=spdf-e6ccc59b-6daa-40d3-970b-db9539fd5f3a&sid=0ef873652e6ec449626873e20b91f1591290gxrqa&type=client&tsoh=d3d3LnNjaWV
http://www.javierbianchi.com/uploads/8/8/5/8/8858198/tariffs_monetarypolicy.pdf
https://www.sciencedirect.com/science/article/pii/S0261560621001790
https://www.sciencedirect.com/science/article/pii/S0261560621001790
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2739~7644717754.en.pdf?c9198541d4f5fca2ac3413bc6918d91a
https://pdf.sciencedirectassets.com/271648/1-s2.0-S0261560621X00113/1-s2.0-S0261560621001601/main.pdf?X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHoaCXVzLWVhc3QtMSJGMEQCIDMuid8uVXxYorSnlvsMTtuDlupr04LdjLV55h6A4w8%2FAiAx5VNxVQk7ayBqhjBzVm3QCx%2FADXkyzvVT9XtDMrtJZiq8BQij%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F8BEAUaDDA1OTAwMzU0Njg2NSIM4avpRTJRAX2k8YcdKpAFOrrkwF%2BRjGo4ezGsGhUKyePKQlGafcXkDrXoF1H8%2BSq9GYBCKhwTMTFaJww9FoXDeY3nQiPiLzQX%2BRh%2FU0oZyo4%2FGG4w4Poaz9Ni9ndfLp6c91RfKUhSOaOrDREDBR6N9qdB%2Fscbg854AGgwV4g2umkJK1sGopSpc1NWoM2kLcMzspqA863CHOn10jTD%2BQ1q5dSabFpe1XeoxqbPn6Hv7NzJOB2wcoy4rdvaDKn92GR%2BaQCEqr9853HfxqI4nYR8ph5MJ%2FsuGohr95GGVOTAfBQO5%2FnHPaxYQLEOJ0hwv9WTIYbxRBIPmtFFa3Ff4OhYF78M3d15I%2F%2BfzBGiqGM2iJSISyztyTKGoqflqkwxWl%2Ba3bdRu8GVgDVsS%2Fh09UT%2BEDoh01korAzr%2BiTjZs0tvGoPkzOQXf%2Fhn%2BUaWyVv9TjXMP%2F5uKlxynmDsogVD459CohdlEkYbKBURxRKF%2Buw6yO6HSdxpMx3E4dtAkcR%2B3QuRGQ9KGzNalzB5UcHNTXDr8jDaLkC%2Fr19fkuK%2BSJFfAMFv%2FrYPJyjM7rh2WQUYBpbIeyDA19jb14rhTOnanIhkeqNsxGyEbjXR5alaWhxDUnkqd7B7%2BVhM8eT5iJmDqbYAMSosaRY9afVEjXlcK5x405QhnbZ65yVox7PTW%2BoW9al50w4B3kS5Tv587NwsoCOxDdTSPbCV2BP%2F3agbB5RkZfMndkD%2BGhlVgVoih5fr5r8afJZ6%2FeXTnSaCqHhPWO52slVY3QeGb%2FNoKDRLFs7AnvQP1WKiYTGU9STqwYB9XJl07iMC1FCN2jM08OeHa4n9Jrg9JJ9FRCzdAQvlf9o17ylX1c8I8EAhvfym2rI9Su1sv82uFaA1BkCEOhNvfcwwc3WvQY6sgGx0aZemWw7t%2BTwcN8VlLQ5ONxyQ3F%2Fhd%2Fj4%2FBGZ3VeO0qlz%2B1bJi5R8X0xwsfZBFTomGiOIIed2jqq3g0yS48%2B2%2B5XTIX0w4WcRkIUsjk0L1%2B%2BATWH5Yyftrc0xUYWnfPrlEAQi1utyKhj%2BQWszPLMVyDkdXVbBke1RF8BsCQB64rjHK84as5BpHrxnjdjw%2FeuxxZjamAkaMJ4PAstiI3ukEgJvcGXfGPo961Ozjo1PlqA&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250219T102059Z&X-Amz-SignedHeaders=host&X-Amz-Expires=299&X-Amz-Credential=ASIAQ3PHCVTY5KG4ESGT%2F20250219%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=b87cf502e2f3f3022be7f211e99ff46ece325714e007c9574a2a0f2c4ed7e12b&hash=5c257e67886fb75ff54452c74c20b436416a4b0e51022d9fd99c507b79447004&host=68042c943591013ac2b2430a89b270f6af2c76d8dfd086a07176afe7c76c2c61&pii=S0261560621001601&tid=spdf-196ec044-048d-4ff6-bf14-2482a454c839&sid=3137a5c67973604ba78a253777c0ffc16700gxrqb&type=client&tsoh=d
https://pdf.sciencedirectassets.com/271648/1-s2.0-S0261560621X00113/1-s2.0-S0261560621001601/main.pdf?X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHoaCXVzLWVhc3QtMSJGMEQCIDMuid8uVXxYorSnlvsMTtuDlupr04LdjLV55h6A4w8%2FAiAx5VNxVQk7ayBqhjBzVm3QCx%2FADXkyzvVT9XtDMrtJZiq8BQij%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F8BEAUaDDA1OTAwMzU0Njg2NSIM4avpRTJRAX2k8YcdKpAFOrrkwF%2BRjGo4ezGsGhUKyePKQlGafcXkDrXoF1H8%2BSq9GYBCKhwTMTFaJww9FoXDeY3nQiPiLzQX%2BRh%2FU0oZyo4%2FGG4w4Poaz9Ni9ndfLp6c91RfKUhSOaOrDREDBR6N9qdB%2Fscbg854AGgwV4g2umkJK1sGopSpc1NWoM2kLcMzspqA863CHOn10jTD%2BQ1q5dSabFpe1XeoxqbPn6Hv7NzJOB2wcoy4rdvaDKn92GR%2BaQCEqr9853HfxqI4nYR8ph5MJ%2FsuGohr95GGVOTAfBQO5%2FnHPaxYQLEOJ0hwv9WTIYbxRBIPmtFFa3Ff4OhYF78M3d15I%2F%2BfzBGiqGM2iJSISyztyTKGoqflqkwxWl%2Ba3bdRu8GVgDVsS%2Fh09UT%2BEDoh01korAzr%2BiTjZs0tvGoPkzOQXf%2Fhn%2BUaWyVv9TjXMP%2F5uKlxynmDsogVD459CohdlEkYbKBURxRKF%2Buw6yO6HSdxpMx3E4dtAkcR%2B3QuRGQ9KGzNalzB5UcHNTXDr8jDaLkC%2Fr19fkuK%2BSJFfAMFv%2FrYPJyjM7rh2WQUYBpbIeyDA19jb14rhTOnanIhkeqNsxGyEbjXR5alaWhxDUnkqd7B7%2BVhM8eT5iJmDqbYAMSosaRY9afVEjXlcK5x405QhnbZ65yVox7PTW%2BoW9al50w4B3kS5Tv587NwsoCOxDdTSPbCV2BP%2F3agbB5RkZfMndkD%2BGhlVgVoih5fr5r8afJZ6%2FeXTnSaCqHhPWO52slVY3QeGb%2FNoKDRLFs7AnvQP1WKiYTGU9STqwYB9XJl07iMC1FCN2jM08OeHa4n9Jrg9JJ9FRCzdAQvlf9o17ylX1c8I8EAhvfym2rI9Su1sv82uFaA1BkCEOhNvfcwwc3WvQY6sgGx0aZemWw7t%2BTwcN8VlLQ5ONxyQ3F%2Fhd%2Fj4%2FBGZ3VeO0qlz%2B1bJi5R8X0xwsfZBFTomGiOIIed2jqq3g0yS48%2B2%2B5XTIX0w4WcRkIUsjk0L1%2B%2BATWH5Yyftrc0xUYWnfPrlEAQi1utyKhj%2BQWszPLMVyDkdXVbBke1RF8BsCQB64rjHK84as5BpHrxnjdjw%2FeuxxZjamAkaMJ4PAstiI3ukEgJvcGXfGPo961Ozjo1PlqA&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250219T102059Z&X-Amz-SignedHeaders=host&X-Amz-Expires=299&X-Amz-Credential=ASIAQ3PHCVTY5KG4ESGT%2F20250219%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=b87cf502e2f3f3022be7f211e99ff46ece325714e007c9574a2a0f2c4ed7e12b&hash=5c257e67886fb75ff54452c74c20b436416a4b0e51022d9fd99c507b79447004&host=68042c943591013ac2b2430a89b270f6af2c76d8dfd086a07176afe7c76c2c61&pii=S0261560621001601&tid=spdf-196ec044-048d-4ff6-bf14-2482a454c839&sid=3137a5c67973604ba78a253777c0ffc16700gxrqb&type=client&tsoh=d

Topic: Short-term economic impact of tariffs
Paper: The Macroeconomics of Tariff Shocks (Auclert et al., 2025)
Source: [tariff shocks.pdf]

[Topic: Trade disruptions in the EU]
Paper: Euro Area Risks Amid US Protectionism (Bottanzi et al., 2025)
Source: [Euro Area Risks Amid US Protectionism]



https://shade-econ.github.io/tariff_shocks.pdf
https://www.europarl.europa.eu/RegData/etudes/STUD/2025/764186/ECTI_STU(2025)764186_EN.pdf

