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In this issue: 

• New research calls for more flexible pension rules 

• Former Riksbank Chief Ingves: Banks must adapt as money goes digital 

• Meet new associate professor Jan Starmans: “I can’t imagine doing anything else” 

• What climate policy means for Sweden’s trucking industry 

• How private capital drives inequality 

• Is Europe getting the balance right on green regulation?  

 

  

Rethinking Rigid Pension Contributions  
  

A new study by Roine Vestman (SHoF/Stockholm University) Kathrin Schlafmann 

(Copenhagen Business School), and Ofer Setty (Tel Aviv University) challenges long-held 

assumptions about mandatory pension contributions. The research shows that rigid rules—

designed to promote savings—can have unintended effects, especially for low-income 

workers facing short-term financial constraints. Vestman’s findings suggest that allowing 

greater flexibility could improve both welfare and economic efficiency. 

  

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAAA4AAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.hhs.se%25252Fen%25252Fhouseoffinance%25252F%2522%252C%2522RedirectOptions%2522%253A%257B%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3Dc4M1VKimVbrKoQudQN7Xx1KWoltdKA6%252Bl8ZCp5i4FpM%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762501854%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=5wJDiOIutf0uKwzJc%2B83VkmPMGL%2FEQ7DcrcVeTU9UKU%3D&reserved=0


 

    

Key Findings: 

• Fixed contribution rates may reduce short-term consumption without improving 

long-term savings. 

• Flexible pension designs could better align with households’ financial realities. 

• Policymakers should weigh the trade-offs between paternalism and financial 

autonomy. 

   

  
  

 Read the full study  
 

 

   
 

 

 

  

NEWS 

Former Riksbank Chief Ingves: Banks Must Adapt as Money Goes 

Digital  
As digital currencies reshape the financial landscape, Stefan Ingves (SHoF) argues that banks 

must adapt or risk losing relevance. Speaking to Bretton Woods Committee’s Money Matters 

podcast on the sidelines of the BIS Innovation Summit in Basel, Ingves emphasized the need 

for proactive regulation and innovation to safeguard stability in an increasingly cashless 

economy. 
  

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAAA8AAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.hhs.se%25252Fen%25252Fhouseoffinance%25252Fresearch%25252Ffeatured-topics%25252F2025%25252Fnew-study-urges-rethink-of-rigid-pension-contributions%25252F%2522%252C%2522RedirectOptions%2522%253A%257B%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DmTo7qHaBDBXZtt77wWisYnPTwMHdeTGVUy%252BG9EIILME%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762551890%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=9nFK86lm5kvULpZ5zU8yzUgkyLK%2B4TMd8oY%2BdZgLJJc%3D&reserved=0


 Read more  
 

 

   
  

  

Meet Jan Starmans: “I Can’t Imagine Doing Anything Else”  
For Jan Starmans (SHoF/SSE), finance is about understanding the incentives and frictions 

that drive human behavior. In this interview, the SHoF researcher reflects on his path from 

academia to finance and why he finds the field endlessly fascinating. 
  

 Read more  
 

 

   
  

  

 

 

  

VIDEO INTERVIEWS 

How Does Climate Policy Affect Trucking in Sweden?  
Christian Thomann (SHoF/KTH) discusses how rising fuel prices and environmental 

regulations are reshaping Sweden’s trucking sector by boosting efficiency but challenging 

smaller firms. 
  

 Watch here  
 

 

   
  

  

Private Capital, Public Inequality: How the Wealthy Are 

Reshaping Markets  
Clara Martínez-Toledano (Imperial College London) explains how the rise of private capital 

markets is widening inequality and shifting economic power. 
  

 Watch here  

 

 

   
  

  

 

 

  

FINANCE UNPACKED 

Zombie Firms: Companies That Just Won’t Die  
Some companies can cover their interest payments but never repay their debt or grow. These 

“zombie firms” survive thanks to cheap credit, bailouts, or persistently low rates. This month’s 

Finance Unpacked  examines how they distort competition, drag down productivity, and pose 

long-term risks for financial stability. 

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABAAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.hhs.se%25252Fen%25252Fhouseoffinance%25252Foutreach%25252Fnews--press%25252Fnews%25252F2025%25252Fformer-riksbank-chief-ingves-banks-must-adapt-as-money-goes-digital%25252F%2522%252C%2522RedirectOptions%2522%253A%257B%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DwXBV5GRxNTIDtkNSOaDxxwx48%252BMs5E7yFobysJUQyHY%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762584369%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=5cQOWKEMhDbZ3LIV1wNG1ex%2Fw7ziGHtpuBMj6I7s%2FZU%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABEAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.hhs.se%25252Fen%25252Fhouseoffinance%25252Foutreach%25252Fnews--press%25252Fnews%25252F2025%25252Fmeet-jan-starmans-i-cant-imagine-doing-anything-else%25252F%2522%252C%2522RedirectOptions%2522%253A%257B%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DixnEHnHh%252FIKeQ9LBGt%252F4tJj31U9KL1ElqHugunkkiI0%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762610124%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=kQgoc%2FXAr7SUzXHtJ9RTUj%2Ft4%2Be2uFXB06wHVpjurjY%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABIAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522http%25253A%25252F%25252Fyoutube.com%25252Fwatch%25253Fv%25253Dv1PnuL8yUMM%252526t%2522%252C%2522RedirectOptions%2522%253A%257B%25225%2522%253Anull%252C%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3Dcc4W2MXLhGSFcc3fLwm8sURV55lBYcGI%252F0IfZp6Dzhc%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762632899%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=OTExnD6BGksR3eKfOJEQ9HtwsNfTQPfEBReDvOfgZ2I%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABMAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.youtube.com%25252Fwatch%25253Fv%25253Da1gRoLnqz0o%2522%252C%2522RedirectOptions%2522%253A%257B%25225%2522%253Anull%252C%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3D7qzSvJ9pHf1pzz3TdiEQuD5wA1ewweJGyi7nO2eJwvM%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762654886%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cQEhrCqyWrC97DuXnbizVGn4ZYGIhFNQqJnWKro0lDw%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABQAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.linkedin.com%25252Fposts%25252Fswedish-house-of-finance_financeunpacked-activity-7388824371999604736-0sWI%25252F%25253Futm_source%25253Dshare%252526utm_medium%25253Dmember_desktop%252526rcm%25253DACoAABfiDfUBKdoihbTzmBxVGBMs-pK-1R9cIfw%2522%252C%2522RedirectOptions%2522%253A%257B%25225%2522%253Anull%252C%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DAW1AbHHbuf%252B93FpDn3QdRYwz5NDqNdZHQYCNhm2AKPs%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762680962%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=KXnJJ4fsdWzwzrhe1VunSY4EUzJvy7pLJKhRwXRmwx8%3D&reserved=0


 
  

 

 

  

PAST EVENT 

Is Europe Getting the Balance Right on Green Regulation?  
At a recent conference hosted by SHoF, and GaPP, researchers, policymakers, and industry 

leaders debated whether Europe’s green policies are driving sustainability or overburdening 

firms. Mariassunta Giannetti (SHoF/SSE) chaired the event, which highlighted the need for 

coordinated policy frameworks that balance environmental goals with competitiveness. 
  

 Read more  
 

 

   
  

  

 

 

 
Many companies now have woken up to the fact that EU 

regulation can actually disappear" 

— Catharina Belfrage Sahlstrand 

 

 

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABUAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.hhs.se%25252Fen%25252Fhouseoffinance%25252Foutreach%25252Fnews--press%25252Fnews%25252F2025%25252Fis-europe-getting-the-balance-right-on-green-regulation%25252F%2522%252C%2522RedirectOptions%2522%253A%257B%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DsW7rtwqN2g2l83ZTv2CN7%252B%252FnghObsmozeqCEDkD6Y0M%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762706173%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ct2szFM3DwTYx1UR%2BFM7lI953w0IR0ak7t65wbvcQhw%3D&reserved=0


 

 

 

 

 

 

 

 

  

IN THE PRESS 
  

The Dire Effects of the Stegra Crisis: “The Most Serious Consequence”  

2025-10-26 • Swedish • Aftonbladet 

Anders Anderson (SHoF/SSE) warns that the Stegra crisis could further erode trust in 

Sweden’s pension system and fuel skepticism towards green investing. 

 

Criticism: PE for Private Customers "Just Doesn't Work"  

2025-10-20 • Swedish• FinansWatch 

Per Strömberg (SHoF/SSE) discusses the trend of private equity firms targeting wealthy 

individuals. 

 

High Fuel Prices Have Made the Trucking Industry More Productive  

2025-10-20 • Swedish • Hållbart Byggande 

SHoF’s Gustav Martinsson (Stockholm University), Per Strömberg (SSE), and Christian 

Thomann (KTH) discuss how Sweden’s trucking firms have adapted to higher fuel costs 

through innovation and efficiency. 

 

PE’s Liquidity Solution May Be Building in Risk   

2025-10-08 • Swedish • FinansWatch  

Per Strömberg (SHoF/SSE) comments on how liquidity mechanisms in private equity could 

be amplifying systemic risk. 

  

 

 

    

    

 

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABYAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Fwww.aftonbladet.se%25252Fminekonomi%25252Fa%25252FwgMvq1%25252Fdystra-effekterna-av-stegra-krisen-den-mest-allvarliga-konsekvensen%25253Futm_medium%25253Drss%2522%252C%2522RedirectOptions%2522%253A%257B%25225%2522%253Anull%252C%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DOBfuhun4raFgydZxRTDckxl4yi9RxAp12NjycDpbAB4%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762732172%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=kAPZbdU5u5zguBjTPLFT%2BaOvmnOf0fQ1kdiqnbU9V48%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpublic-eur.mkt.dynamics.com%2Fapi%2Forgs%2Fe73d8f2e-d27e-ee11-8172-002248a17142%2Fr%2FTuyyNIM3ZEO1bmhsSLQAABkAAAA%3Fmsdynmkt_target%3D%257B%2522TargetUrl%2522%253A%2522https%25253A%25252F%25252Ffinanswatch.se%25252Fnews%25252Fprivate_equity%25252Farticle18573310.ece%2522%252C%2522RedirectOptions%2522%253A%257B%25225%2522%253Anull%252C%25221%2522%253Anull%257D%257D%26msdynmkt_digest%3DstIDS58yNOu8GZ%252FmTwRYYFS%252F2s2nY8YXQTll3hrBA1A%253D%26msdynmkt_secretVersion%3D7bb221762d0c46939816d3a5592b1359&data=05%7C02%7Chedvig.mattsson%40hhs.se%7Cb9fcd5a298e84052c3b908de16087247%7Cbb8ce15bd4e14149ad64662d32c03d02%7C0%7C0%7C638972422762806504%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=nTM%2FlnxE0jCWCDJCzJkjYiQXjhute5kVFoUjRqBbu3Y%3D&reserved=0
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