Bavarian Graduate Program in Economics
Lecturer: Daniel Waldenstrom, IFN, daniel.waldenstrom@ifn.se, www.danielwaldenstrom.com
Dates: March 9-13, 2026

Empirical Public Finance: Inequality and Taxation
(as of January 06, 2026)

This course covers topics in income and wealth inequality, mobility and taxation. Lectures will deal with
key concepts, empirical estimation approaches and measurement issues. Focus will be on discussion and
critical review of facts and findings in the current literature. The course objective is to offer students a
deeper understanding of the current strands in the research on inequality and taxation, and to stimulate ideas
and new research projects. Students are expected to be knowledgeable in core micro- and macroeconomics
and first-year graduate econometrics. Examination consists of classroom participation (article presentations)
and written exam. A problem set will be distributed and discussed in class. Students will present a research
article in class (article list will be distributed ahead of course start).

1. Course outline

Sunday, March 8

- Welcome meeting at 19: 00 and Dinner

Monday, March 9

- L1, 09:00-12:30: Long-run trends in the distribution of income and wealth + Article presentations
- L1/2, 14:00-16:30: Trends cont’d, Wealth Inequality

Tuesday, March 10

- L2, 09:00-12:30: Wealth inequality + Article presentations

- L3, 14:00-16:30: Capital taxation

Wednesday, March 11

- Workshop, 10:00-12:30: Problem set + Article presentations

- L4, 14:00-16:30: Inherited wealth

Thursday, March 12

- L5, 09:00-12:30: Global perspectives + Article presentations

- L5/6, 14:00-16:30: Global perspectives cont’d + Household-distributed national accounts
Friday, March 13

- L6, 10:00-12:30: Household-distributed national accounts + Article presentations

Coffee breaks at 10:30-11 and 15:15-15:30.

2. Readings (* denotes compulsory)
It is recommendable that students have read all the compulsory readings before the course start.

Lecture 1: Long-run trends in the distribution of income and wealth
Bartels, C., Waldenstrom, D. (2021). “Inequality and Top Incomes” In K.F. Zimmermann (ed.), Handbook
of Labor, Human Resources and Population Economics, Springer.

* Roine, J., Waldenstrom, D. (2015). “Long Run Trends in the Distribution of Income and Wealth” in
Atkinson, Bourguignon (Eds.), Handbook of Income Distribution, vol. 2, Amsterdam: Elsevier.

Waldenstrom, D. (2024). Richer and More Equal: A New History of Wealth in the West. London: Polity.
* Waldenstrom, D. (2024). “Wealth and History: A Reappraisal.” Explorations in Economic History.

Lecture 2: Wealth inequality
* Bonke, T., Grabka, M. M., Schroder, C., and Wolff, E. N. (2019). “A Head-to-Head Comparison of
Augmented Wealth in Germany and the United States”. Scandinavian Journal of Economics.

Catherine, S., Miller, M., Sarin, N. (2025). “Social Security and Trends in Wealth Inequality.” J of Finance.
Cowell, F., Van Kerm, P. (2015). “Wealth Inequality: A Survey”. Journal of Economic Surveys.
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mailto:daniel.waldenstrom@ifn.se
http://www.danielwaldenstrom.com/
https://www.econstor.eu/bitstream/10419/243296/1/GLO-DP-0959.pdf
https://www.dropbox.com/scl/fi/oo568z92hof3xs7upn30v/Waldenstrom_Wealth-and-History-A-Reappraisal-EEH-2024.pdf?rlkey=ekgn2z0z92dglm9fg8wjtvhvp&dl=0
https://www.diw.de/documents/publikationen/73/diw_01.c.554238.de/diw_sp0899.pdf
https://www.diw.de/documents/publikationen/73/diw_01.c.554238.de/diw_sp0899.pdf
https://onlinelibrary.wiley.com/doi/epdf/10.1111/jofi.13440
https://www.dropbox.com/s/c24qsg6x7gqtnyx/Cowell-VanKerm_Wealthinequality_2015_JOES.pdf?dl=0

Hammar, O., Roth, P., Stokke, F., Waldenstrom, D. (2026). “Wealth Inequality in Sweden, 1999-2020:
\\Pensions, Housing, and the Super-Rich.” IFN WP,

* Kuhn, M., Schularick, M., Steins U. 1. (2020). “Income and Wealth Inequality in America, 1949-2016.”
Journal of Political Economy.

Saez, E., Zucman, G. (2016). “Wealth Inequality in the United States since 1913: Evidence from Capitalized
Income Tax Data.” Quarterly Journal of Economics.

Lecture 3: Capital taxation
Bach, L., Bozio, A., Guillouzouic, A, Malgouyres, C. (2025). “Do Billionaires Pay Taxes?”, IPP WP.

* Bastani, S, Waldenstrom, D (2023). “Taxing the Wealthy: The Choice Between Wealth and Capital Income
Taxation.” Oxford Review of Economic Policy 39(3), 604-616.

Bastani, S., Waldenstrom, D. (2020). “How Should Capital Be Taxed?”, Journal of Economic Surveys.

Aguiar, M., Moll, B., Scheuer, F. (2025). “Putting the ‘Finance’ into ‘Public Finance’: A Theory of Capital
Gains Taxation.”, WP.

Piketty ,T., Saez, E., Zucman, G. (2023). “Rethinking capital and wealth taxation Available for Purchase Get
access Arrow.” Oxford Review of Economic Policy 39(3), 575-591.

Saez, E. and G. Zucman (2019). “Progressive wealth taxation.” Brookings Papers on Economic Activity.

* Scheuer, F. and J. Slemrod (2019). “Taxation and the superrich.” Annual Review of Economics.

Lecture 4: Inherited wealth

* Adermon, A., Lindahl, M., Waldenstrom, D. (2018). “Intergenerational Wealth Mobility and the Role of
Inheritance: Evidence from Multiple Generations”, Economic Journal 128(612), F482-F513.

Bastani, S., Waldenstrom, D. (2021). “Perceptions of Inherited Wealth and the Support for Inheritance
Taxation: Evidence from a Randomized Experiment.” Economica 88(350), 532-569.

* Elinder, M., Erixson, O., Waldenstrém, D. (2018). “Inheritance and Wealth Inequality: Evidence from
Population Registers”, Journal of Public Economics 165, 17-30.

Henrekson, M., Waldenstrom, D. (2016). “Inheritance Taxation in Sweden, 1885-2004: The Role of
Ideology, Family Firms and Tax Avoidance”, Economic History Review 69(4), 1228-1254.

Kopczuk, W. (2013). “Taxation of Intergenerational Transfers and Wealth”, i A. Auerbach, R. Chetty, M.
Feldstein, and E. Saez (eds.), Handbook of Public Economics. Elsevier

Ohlsson, H., Roine, J., Waldenstrom, D. (2020). "Inherited Wealth over the Path of Development: Sweden,
18102016, Journal of the European Economic Association 18(3), 1123-1157.

* Waldenstrom, D. (2024). “Chapter 9: Inherited Wealth” in: Richer and More Equal: A New History of
Wealth in the West. London: Polity.

Lecture 5: Global perspectives
* Hammar, O., Waldenstrom, D. (2020). “Global Earnings Inequality, 1979-2018.” Economic Journal.

Hammar, O., Waldenstrom, D. (2026). “Human Capital and Wealth Inequality.”, Mimeo.
Milanovic, B. (2012). “Global Income Inequality by the Numbers: in History and Now.” WB WP.

* Ravallion, M. (2021). “What Might Explain Today’s Conflicting Narratives on Global Inequality?” in
Carlos Gradin (ed.) et al., Inequality in the Developing World, Oxford: Oxford University Press.

Lecture 6: Household-distributed national accounts

Alvaredo F, L Chancel, T Piketty, E Saez and G Zucman (2018), “Distributional National Accounts”, in
Advancing Research on Well-being Metrics Beyvond GDP, Paris: OECD.

OECD, “Understanding National Accounts” (esp. ch 6)

* Piketty, T, Saez, E., Zucman, G. (2018). “Distributional National Accounts: Methods and Estimates for the
United States” Quarterly Journal of Economics, 133(2): 553-609

* Zwijnenburg, Jorrit (2017), “Unequal distributions? A study on differences between the compilation of
household distributional results according to DINA and EGDNA methodology.” OECD WP.
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https://www.journals.uchicago.edu/doi/pdf/10.1086/708815?casa_token=0T5MuumMvL0AAAAA:rQw51wyuxBduUcDByDm53XUP1jS-5aKZ4XZ143JUANmOPf6CVWNlMYCSaw-ANcQIWO7Rcqh66eWa
https://gabriel-zucman.eu/files/SaezZucman2016QJE.pdf
https://gabriel-zucman.eu/files/SaezZucman2016QJE.pdf
https://www.ipp.eu/wp-content/uploads/2025/09/BBGM_2025.pdf
https://watermark02.silverchair.com/grad030.pdf?token=AQECAHi208BE49Ooan9kkhW_Ercy7Dm3ZL_9Cf3qfKAc485ysgAAA1IwggNOBgkqhkiG9w0BBwagggM_MIIDOwIBADCCAzQGCSqGSIb3DQEHATAeBglghkgBZQMEAS4wEQQMXRGwyRRUA2Z9kVgWAgEQgIIDBSsrboBsvmcxoUozcbmQel0e0qRX-kCfRyxiodMdfMMfDKZTE2HChZLhI39uav3hCvP8PUMoujD7pq2fv5EYNL6nHCTxp4OT2qDjxjeyJPec9eLVgX-FKPGGSxzpJ1MJGKBnXiNptsV0JnCzPdWibl7KhYb3gU2RWh1mKa-6MJwyimaViKBnVYdF-gDu3nV5Kzv-WNqVsBWIYYU4IZ2yIMHTwJEM8HxbF6_llH8XBmuoz_lG_u83o34547s8I1BvBrLHgQFcLcnDBp0lS_RaeRjUDTE8agyH5iXrEIjgq_nPKCUClvjyqQdp1fF94U8pBoHlVVINnyGxTjt8p2gl3AtMhjxVmYyYwyt4zfTyjOMdFRRA_xAzu5QObxEZowuUpDXaAj_2pneUJCKAaHzPOpGn0PkXoCbKibferTm7_IjkljP-J014a8ivqFtRmUhMFVRhwshgIocPT_1cSklj9OAVb8N9ijrKizzNfKAGgEcmTGH6opXMhyp92ZXxKHn14hui5kmYcfOQS8019frDYCl2EAJk_xyEBLtHPacrE1bfcXjrtn4OLEFeNvBvuqPpa00FDj2ZEOff73GzqT8kD62rtiAekXzwfvi9tEK4a7GHRxDnLhF6EpoRXihijfuHrpv0k5BlufRVmGSfId4G9_9rdEPs_zLscntos3gEb419vR8MaNosalrr7PRDp1ZOn5m1drL3BEBdd96tLouMPpCNzberQ-cG8D9MxBY4vEqBEGW9UME4t2nOtBPsGL4Llrojk4qSo8ATdkhT-Qjd-gGxwBU398kX2YsM-LgXHi0pDT6vrgNt6qkzJXkwarX8C2oSu-7QMaFtNwUebWQALl49CdwtKOK2fnQaULzie6GLd61QvngkbNqxVyOA_uI53C9CBMACJSe70O_z2mQDrrdD-ozdfjeaYYXmHNwPCMb52xv6rFpLQ21HRsIQO93pXM6zlueuMAkN6Zo05w3S3cuCRpkuM0COIPvr2zRZPci6kwwd4ZEpXR8nNWaA6CLhVwtyhfKu
https://watermark02.silverchair.com/grad030.pdf?token=AQECAHi208BE49Ooan9kkhW_Ercy7Dm3ZL_9Cf3qfKAc485ysgAAA1IwggNOBgkqhkiG9w0BBwagggM_MIIDOwIBADCCAzQGCSqGSIb3DQEHATAeBglghkgBZQMEAS4wEQQMXRGwyRRUA2Z9kVgWAgEQgIIDBSsrboBsvmcxoUozcbmQel0e0qRX-kCfRyxiodMdfMMfDKZTE2HChZLhI39uav3hCvP8PUMoujD7pq2fv5EYNL6nHCTxp4OT2qDjxjeyJPec9eLVgX-FKPGGSxzpJ1MJGKBnXiNptsV0JnCzPdWibl7KhYb3gU2RWh1mKa-6MJwyimaViKBnVYdF-gDu3nV5Kzv-WNqVsBWIYYU4IZ2yIMHTwJEM8HxbF6_llH8XBmuoz_lG_u83o34547s8I1BvBrLHgQFcLcnDBp0lS_RaeRjUDTE8agyH5iXrEIjgq_nPKCUClvjyqQdp1fF94U8pBoHlVVINnyGxTjt8p2gl3AtMhjxVmYyYwyt4zfTyjOMdFRRA_xAzu5QObxEZowuUpDXaAj_2pneUJCKAaHzPOpGn0PkXoCbKibferTm7_IjkljP-J014a8ivqFtRmUhMFVRhwshgIocPT_1cSklj9OAVb8N9ijrKizzNfKAGgEcmTGH6opXMhyp92ZXxKHn14hui5kmYcfOQS8019frDYCl2EAJk_xyEBLtHPacrE1bfcXjrtn4OLEFeNvBvuqPpa00FDj2ZEOff73GzqT8kD62rtiAekXzwfvi9tEK4a7GHRxDnLhF6EpoRXihijfuHrpv0k5BlufRVmGSfId4G9_9rdEPs_zLscntos3gEb419vR8MaNosalrr7PRDp1ZOn5m1drL3BEBdd96tLouMPpCNzberQ-cG8D9MxBY4vEqBEGW9UME4t2nOtBPsGL4Llrojk4qSo8ATdkhT-Qjd-gGxwBU398kX2YsM-LgXHi0pDT6vrgNt6qkzJXkwarX8C2oSu-7QMaFtNwUebWQALl49CdwtKOK2fnQaULzie6GLd61QvngkbNqxVyOA_uI53C9CBMACJSe70O_z2mQDrrdD-ozdfjeaYYXmHNwPCMb52xv6rFpLQ21HRsIQO93pXM6zlueuMAkN6Zo05w3S3cuCRpkuM0COIPvr2zRZPci6kwwd4ZEpXR8nNWaA6CLhVwtyhfKu
https://www.dropbox.com/s/m8k9yzfoy2gyu6n/BastaniWaldenstrom_Capitaltax.pdf?dl=0
https://benjaminmoll.com/wp-content/uploads/2025/02/PFPF.pdf
https://benjaminmoll.com/wp-content/uploads/2025/02/PFPF.pdf
http://piketty.pse.ens.fr/files/PikettySaezZucman2023RKT.pdf
http://piketty.pse.ens.fr/files/PikettySaezZucman2023RKT.pdf
https://www.brookings.edu/wp-content/uploads/2020/10/Saez-Zuchman-final-draft.pdf
https://www.annualreviews.org/docserver/fulltext/economics/12/1/annurev-economics-081919-115106.pdf?expires=1767687276&id=id&accname=guest&checksum=6EEA43451B05BB3AF69CA7B94D901D66
https://onlinelibrary.wiley.com/doi/epdf/10.1111/ecca.12359
https://onlinelibrary.wiley.com/doi/epdf/10.1111/ecca.12359
https://www.columbia.edu/~wk2110/bin/handbook-final.pdf
https://www.dropbox.com/s/q28za49iw4u9a7a/ORW_Inheriedwealth_JEEA_2020.pdf?dl=0
https://www.dropbox.com/s/q28za49iw4u9a7a/ORW_Inheriedwealth_JEEA_2020.pdf?dl=0
https://www.dropbox.com/scl/fi/8vivcsauy41ou5gcsw6dt/RAME-ch9.pdf?rlkey=24xmp0woxx28a544mbf5fxo3r&dl=0
https://www.ifn.se/media/4wbkvw0m/2020-hammar-waldenstr%C3%B6m-global-earnings-inequalty-1970-2018.pdf
https://documents1.worldbank.org/curated/en/959251468176687085/pdf/wps6259.pdf
https://www.dropbox.com/scl/fi/rdph5n9ifsgyfl5jii3tn/Ravallion-2021.pdf?rlkey=oc681id43jfzpazi9tqw2c876&dl=0
https://www.oecd.org/content/dam/oecd/en/publications/reports/2018/11/for-good-measure_g1g98ae4/9789264307278-en.pdf
http://www.oecd.org/sdd/UNA-2014.pdf
http://gabriel-zucman.eu/files/PSZ2018QJE.pdf
http://gabriel-zucman.eu/files/PSZ2018QJE.pdf
http://wid.world/wp-content/uploads/2017/11/054-DNA_OECD.pdf
http://wid.world/wp-content/uploads/2017/11/054-DNA_OECD.pdf

