30th Workshop on Economics with Heterogeneous Interacting Agents (WEHIA)
& Econophysics Colloquium 2026

Faculty of Economics “Giorgio Fua”, Universita Politecnica delle Marche (UNIVPM)
Ancona - June 15-17, 2026

CONFERENCE PROGRAMME

Monday, June 15

13:00-14:00 Registration (Room T34)

14:00-14:15 Welcome address (Room A “Giuliano Conti”)

14:15-16:00 "30 years of WEHIA: The Good, the Bad and the Emergent" — Round Table with Silvano Cincotti, Tiziana Di Matteo, Mauro Gallegati (chair), Alan Kirman, Thomas Lux

16:00-16:20 Coffee break

Parallel Sessions A - June 15, 16:20-18:00

Session Al (Room T32)

Financial Markets

Sven-Ulrich Bauermeister

The Intrinsic Time Filter for Stock Markets and their
Scaling Laws

Damien Challet

Detecting Market Manipulation from High-Frequency
Data in Open Markets and Auctions (with Timothée
Fabre, Salma Elomari, loane Muni Toke)

Celeste Falchi

Error Correction Model Strategies for Statistical
Arbitrage (with Paolo Zeppini)

Paolo Zeppini
Costly information and noise trading (with Nobuyuki
Hanaki)

19:00 Welcome aperitif

Session A2 (Room T33)

Macroeconomic Models

Simone Alfarano

A Minimal Macroeconomic Model of Business
Fluctuations (with Omar Blanco-Arroyo, Domenico
Delli Gatti, Mauro Gallegati, Joseph E. Stiglitz,
Gabriele Tedeschi)

Alessio Emanuele Biondo

Inflation as an emergent phenomenon (with Mauro
Gallegati)

Chris Georges
Macroeconomics and Monetization

Andrea Teglio
The Agent-Based I1S-LM Model

Session A3 (Room T36)

Networks and Ownership

Daniel Cardenas-Sanchez

Compliance Pathways and Board Networks: How
European Firms Navigated Gender Quota
Requirements

Giorgio Ricchiuti

Who Controls Global Production? Ownership
Networks in the Electronics Sector (with Tommaso
Ferraresi, Elisa Grugni, Filippo Gusella)

Roberta Terranova

Who Owns and Controls Carbon-Intensive
Production? Ownership and Board Networks in the
World’s Most Emitting Sectors (with Francesco
Lamperti, Mauro Napoletano)

Mario Eboli

Concentration in the banking industry and the
emergence of centralised two-tiered interbank
networks

18:00-19:00 Institutional Greetings and 30th Anniversary Concert: Clarinet-Piano Duo (Room A “Giuliano Conti”)

(Room A “Giuliano Conti”)

Session A4 (Room T37)

Innovation and Technology

Domenico Delli Gatti

Monetary policy, innovation and market power (with
Filippo Gusella, Roberta Terranova, Enrico Turco)

Vygintas Gontis
Economic Convergence as Technology Diffusion: An
Agent-Based Growth Model (with Lesya Kolinets)

Edoardo Sala

Pathways of Innovation: A Policy-Friendly Agent-
Based Model of Technological Change under
Uncertainty and Directionality (with Francesco
Lamperti)

Gabriele Tedeschi

The influence of Green Financing on Firm Technology
(with Stefano Schirone)



Parallel Sessions B - June 16, 9:00-10:40

Session B1 (Room T32)

Demography, Climate, and Macro Dynamics

Ali Ellouze

A simple model for the population dynamics in OTC
wholesale fresh product markets (with Bastien
Fernandez)

Jianing Chu

An Agent-Based Overlapping Generations Model for
Japan's Macroeconomy and Pension System:
Historical Reconstruction and Sensitivity Analysis
(with Yu Chen)

Anmol Soni

Regional Climate Disasters and Macroeconomic
Dynamics: A multi-level Agent-Based Model (with Tina
Comes, Francesco Lamperti, Giulia Piccillo, Andrea
Roventini, Tania Treibich)

Francesco Lamperti

The Climate—Health—Macroeconomy Nexus: An
Agent-Based Model of the EU under Demographic
and Climate Change (with Elisabetta Cappa, Giovanni
Dosi, Andrea Roventini)

Tuesday, June 16

Session B2 (Room T33)

Expectations and Learning

Luca Riccetti

Reinforcement learning for rms in a large-scale
macroeconomic ABM: emerging pricing strategies and
forecasting performance (with Michele Catalano,
Jacopo Di Domenico, Pietro Ragazzini, Luca Romeo,
Aldo Gliemo)

Boftivoj Vik

Online Reinforcement Learning Expectations in a
Behavioral Macroeconomic Model

Joan Gasent

Revealing the Hidden Step: The Role of Intermediate
Predictions in Expectation Formation (with Simone
Alfarano, Alba Ruiz-Buforn)

Filippo Gusella

Large Language Models and Expectation Formation:
A Comparison with Heterogeneous Agent Models
(with Eugenio Vicario)

Session B3 (Room T36)

Trade and Sectoral Systems

Mattia Guerini

Return to Protectionism in an Agent-Based Model of
International Trade (with Christian Vezil, Luca
Fontanelli, Mauro Napoletano)

Christian Vezil

Carbon Without Borders: Emissions Embedded in
Global Trade (with Mattia Guerini, Mauro Napoletano,
Fabio Vanni)

Anton Pichler
A data-driven agent-based model of the North
American gas sector

Session B4 (Room T37)

Inequality and Macro-Finance

Domenico Cavicchia

Stability for Whom? Inequality, Housing, and the
Monetary-Macroprudential Policy Mix (with Alberto
Russo)

Simone Fiore
Rental Market, Borrowing Constraints and Monetary
Policy

Alberto Russo
Inequality, financialization, and political disintegration

Jiri Kukacka

Wealth, cost, and misperception: Empirical estimation
of three interaction channels in a financial-
macroeconomic agent-based model (with Eric Zila)

10:40-11:00 Coffee break

11:00-12:30 Keynote Speech — Domenico Delli Gatti (Universita Cattolica del Sacro Cuore, Milan): “30 Years of WEHIA in Retrospect: An intellecual Map”; chair: Federico Giri
(Room A “Giuliano Conti”)

12:30-13:30 Lunch (JEIC editorial board meeting — Room A “Giuliano Conti”)



Parallel Sessions C - June 16, 13:30-15:10

Session C1 (Room T32)

Climate Policy

Gianluca Pallante

Beyond Carbon Pricing: Evaluating Policy Mixes for a
Macro-Financially Stable Transition (with Weiwei
Bendixen, Francesco Lamperti, Andrea Roventini)
Marco Raberto

Evaluating Italy’s Energy Transition Policy with a
Multi-Agent Input— Output Model (with Silvano
Cincotti, Marcello Nieddu, Andrea Teglio)

Alessandro Taberna

Policy Laboratory for a Climate-Resilient Economy: An
Agent-Based Model of Multi-Market Dynamics and
Compound Climate Stress (with Johannes Emmerling,
Massimo Tavoni)

Lilit Popoyan

When Does Climate Lobbying Work? Credibility,
Targeting, and Effectiveness in Social Networks (with
Leonardo Ciambezi, Daniele Giachini)

Session C2 (Room T33)

Socio-Ecological Systems

Silvia Gallegati

Fisheries as Socio-Ecological Systems: Integrating
Ecological and Economic Dynamics through Agent-
Based Modelling (with Michele Catalano)

Gian Italo Bischi

An Evolutionary Fishery Model with Heterogeneous
Fishing Strategies (with Francesca Grassetti, Fabio
Lamantia)

Elisa Grugni

The economics of carbon farming: an agent-based
perspective on the agricultural transition (with Davide
Bazzana, Mattia Guerini)

Alice Dappozzo

Sustainable Agroecosystems: A Systematic Review
using Bayesian Networks to uncover relationships
between Farmers’ Heterogeneity and Prioritisation of
Ecosystem Services (with Danilo Gambelli)

Session C3 (Room T36)

Banking and Financial Stability

Artur Michele Boscaglia

Endogenous financial architecture under regulatory
pressure (with Edoardo Gaffeo)

Ermanno Catullo

International Financial Flows and Macro-Financial
Feedback Loops: Agent-Based Carry Trade (ABCT)
model with Endogenous Interest Rates and Corporate
Indebtedness (with Eugenio Caverzasi)

Edoardo Gaffeo

Deposit Reallocation, Liquidity and Systemic Risk in
Banking Networks (with Lucio Gobbi, Alessandro
Sulas)

Giulia lori

Central Bank Digital Currency, Flight-to-Quality, and
Bank-Runs in an Agent-Based Model (with Emilio
Barucci, Andrea Gurgone, Michele Azzone)

Session C4 (Room T37)

Behavioural Macro & Policy

Giovanni Cirigliano

Heterogeneous Expectations and Macroeconomic
Stability under Monetary and Fiscal Policy Rules (with
Alessandro Piergallini)

Mauro Napoletano

Asymmetric Monetary Policy in an Agent-Based
Model with Sticky Prices (with Leonardo Ciambezi,
Mattia Guerini, Andrea Roventini)

Thomas Lux
Sentiment Dynamics in a Continuous-Time New
Keynesian Macro Model

Gianluca Cannata

Liquidity Preference, Uncertainty and Policies: A
Complexity-Based Approach (with Alessio Emanuele
Biondo)

15:10-16:40 "Policy" — Round Table with Michele Catalano (chair), Cars Hommes (online), Giulia lori, Marco Pangallo, Arzu Uluc (Room A “Giuliano Conti”)

16:40-17:00 Coffee break

Parallel Sessions D - June 16, 17:00-18:30

Session D1 (Room T32)

Financial Cycles

Bence Mérd

Financial Cycles, Innovation Dynamics, and Bank
Risk-Taking in an Agent-Based Macroeconomic
Framework (with Andras Borsos, Zsuzsanna Hossz(,
Katalin Kavas, Zsolt Olah, Balazs Vilagi)

Mitja Steinbacher

Anchoring the Financial Accelerator: A Stock-Flow
Consistent Agent-Based Implementation of the
Kiyotaki-Moore Model

Nicoletta Scutifero

Capital controls and financial stability: an ABM
approach (with Lilit Popoyan, Andrea Roventini)

Session D2 (Room T33)

Climate and Inequality

Alessandro Caiani

Exposure to floods in Italy: enhancing the economic
impact assessment of floods through a probabilistic
approach (with Jlenia Di Noia, Luigi Cesarini,
Francesco Dottori, Dominik Paprotny)

Emanuele Ciola

Distributional impacts of climate change between and
within EU regions (with Enrico Turco, Massimiliano
Rizzati, Sergio Vergalli)

Hannah Engljaehringer

Climate change and inequality: Insights from an
agent-based integrated assessment model (with
Elisabetta Cappa, Francesco Lamperti, Andrea
Roventini)

Session D3 (Room T36)

Market Dynamics

Annarita Colasante

Learning-to-Forecast Prices (and Dividends):
Implications for Bubble Formation in Experimental
Markets (with Simone Alfarano, Eva Camacho-Cuena,
Alba Ruiz-Buforn)

Kun-Ben Lin

Wealth Heterogeneity and Sentiment Regimes: An
Agent-Based Model of Market Booms and Busts (with
Hung-Wen Lin, Shu-Heng Chen, Mao-Wei Hung)
Paolo Pellizzari

lllusions and Perceived Wealth: An Agent-based
Model of Madoff 's Ponzi Scheme (with Francesca
Parpinel)

Session D4 (Room T37)

Economic Modelling

Steven Hoekstra

One-to-One Microdata Calibration and Wage-Price
Spirals in a Bayesian Agent-Based Model

Michele Catalano
Ramsey Meets Poledna: Analytical Optimizing Agents
in Large-Scale Macro-Financial Agent-Based Models

Stefano Landi

Causal Models and Economic Decision-Making in
Complex Systems (with Sergio Focardi, Silvano
Cincotti)

18:30-19:30 ESHIA meeting (Room A “Giuliano Conti”)

20:30 Social dinner (Restaurant “Il Giardino”, Via Fabio Filzi 2/c, 60123, Ancona)



Parallel Sessions E - June 17, 9:30-11:00

Session E1 (Room T32)

Climate Politics

Coralie Kersulec

Self-silencing enhances the diffusion of sustainable
diets under policy sequencing (with Karolina
Safarzynska)

Maike Korsinnek

Skills, Prices, and Politics: Labor Reallocation and
Carbon Tax Support in a Climate-Macro Model (with
Christian Proafio, Marwil J. Davila-Fernandez)

Francesca Coccia
Quantifying the unknown: An entropy-based STIRPAT
analysis of Climate Uncertainty and Degrowth policies

11:00-11:20 Coffee break

Parallel Sessions F - June 17, 11:20-13:00

Session F1 (Room T33)

Industrial Organisation

Paolo Tartarelli

Agent-Based Joint Oligopoly-Oligopsony Model (AB-
JOOM) (with Luca Riccetti)

Federico Leon
Advertising, Concentration and Distribution: An Agent-
Based Model

Fabio Fiorillo
A tale of privatization and nationalization (with
Annalisa Vinella)

Alberto Baffigi
Industrialization Without Take-Off: Complexity and the
Italian Case

Wednesday, June 17

Session E2 (Room T33)

Urban and Regional Systems

Daiki Asanuma

Demythologizing Connectivity in Urban Complex
Systems: Synchronization, Welfare-Stability Trade-
offs and the Fragility of Homophily Networks

Ghjuvan'Dumeé Maraninchi
Agent-Based Modeling of urbanization policies: a
framework and calibration approach for Corsica

Jan Weber
Path Dependence meets Decarbonization: Structural
Differences across Regions in Germany

Session F2 (Room T32)

Portfolio, Trading and Risk

Luigi Riso

A Novel approach to portfolio construction (with
Tiziana Di Matteo, Maria Grazia Zoia)

Tomer Shushi

On the evaluation of Mean-Standard Deviation Risk
Measure using Weak Values and Quantum Amplitude
Estimation

Marcin Watorek

Fluctuation characteristics in decentralized
cryptocurrency trading (with Jarostaw Kwapien,
Stanistaw Drozdz)

Session E3 (Room T36)

Al and Digitalisation

Silvano Cincotti

Transformative Al and the Future of Labor: A Multi-
Agent Input-Output Approach with Sectoral
Interdependencies and Resource Constraints (with
Marcello Nieddu, Linda Ponta, Marco Raberto, Andrea
Teglio)

Hannah Engljaehringer

Macroeconomic Effects of Digitalisation in Austria
(with Luca Eduardo Fierro, Sebastian Poledna)

Yusuke Takahashi
Generative Al for Economic Simulation: Heterogeneity
in Subjective Models of Inflation (with Kazuki Otaka)

Session F3 (Room T36)

Production, Labour, and Wealth

Omer Fetai

Aggregate Fluctuations and the Propagation of
Idiosyncratic Shocks in Production Networks (with Jan
Schulz, Anna Gebhard, Mishael Milakovi¢)

Corrado Di Guilmi

Eluding the predators: the Goodwin cycle with
workforce precarization (with Enrico Caricchio)

Vahideh Sotoudehmollashahi
Can Statutory Reductions in Working Hours Offset Al-
Driven Job Loss?

Thomas Valade

Wealth Inequality and Planetary Boundaries in a
Stylized Agent-Based Model (with Matthieu Cristelli,
Stanislao Gualdi, Pierre Lenders, Michael Benzaquen)

Session E4 (Room T37)

Networks and Methods

Zeliha Ozer

Global Public Good Provision with Boundedly Rational
Agents

Emiliano Alvarez

The architecture of price transmission: A Bivariate
Transfer Entropy network analysis of the Spanish CPI
(with Juan Gabriel Brida, Roberto Gabriele, David
Matesanz)

Julide Yazar

Beyond Sentiment: Learning Representations for
Fundamental Innovations in Market News using a
Heterogeneous Agent Model

Session F4 (Room T37)

Methods

David Goldbaum

Deep neural networks to model an agent-based virtual
experiment (with Bobby Lau)

Marina Dolfin

Detecting Network Instability via Multiscale Detrended
Cross-Correlations and MST Topology (with Jose De
Leon Miranda, George Kapetanios, Leone Leonida)
Francesca Grassetti

Selecting representative community partitions under
modularity degeneracy: the STAR method (with
Rossana Mastrandrea)

Jusef Khamlichi

Dominant Dynamics Equilibrium Model (DDEM)

13:00-14:00 Lunch
14:00-16:00 "Challenges" — Round Table with Simone Alfarano, Lilit Popoyan, Marco Raberto, Andrea Roventini, Alberto Russo (chair), Stefan Thurner (Room A “Giuliano Conti”)

16:00 Closing address (Room A “Giuliano Conti”)



