
 
 
 

 

 

 

 

Asset Price Bubbles and Monetary Policy 

13/14 November 2009 

Cercle Républicain, Paris 

 

Friday, 13 November 

 

8.30 – 9.00   Registration and coffee 

9.00 – 9.15   Welcome address Pierre Jaillet (Banque de France) 

 

9.15 – 12.45    Session 1: Emergence of Bubbles  
   
  Chair: Pierre Jaillet (Banque de France) 

  A Leverage-Based Model of Speculative Bubbles  

  Gadi Barlevy (FRB Chicago)  

 Discussant: Emmanuel Farhi (Harvard)  

   

  Bubbly Liquidity 

  Emmanuel Farhi and Jean Tirole (TSE)  

 Discussant: V.V. Chari (U. Minnesota)  

 

11.15 – 11.45  Coffee break 
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Risk Shifting, Fuzzy Capital Requirements and the Build up of 
Financial Fragility 

Simon Dubecq (Banque de France), Benoit Mojon (Banque de 
France) and Xavier Ragot (Banque de France)  

 Discussant: Douglas Gale (NYU) 
 

12.45 – 14.00 Lunch 

14.00 – 17.30  Session 2: Monetary Policy and Bubbles 

 Chair: Jonas Fisher (Federal Reserve Bank of Chicago) 

Should Central Banks Burst Bubbles? Some Microeconomic 
Issues 

  John Conlon (U. Mississippi)  

  Discussant: Romain Rancière (IMF-PSE) 

  

 Money Talks 

Cyril Monnet (FRB Philadelphia), Marie Hoerova (ECB) and 
Ted Temzelides (Rice U.)  

Discussant: Ricardo Lagos (NYU) 

 

16.00 – 16.30  Coffee break 

 Monetary Policy and Herd Behavior in New-Tech Investment 

Olivier Loisel (Banque de France), Frank Portier (TSE) 
and Aude Pommeret (HEC Lausanne)  

 Discussant: Fernando Alvarez (U. Chicago)  

 

17.30 – 19.00  Policy Panel : Should Monetary Policy Prevent Bubbles? 

 Chair: Spencer Krane (Federal Reserve Bank of Chicago)  

 Charles Evans (Federal Reserve Bank of Chicago) 

 Jean-Pierre Landau (Banque de France) 

 Takeo Hoshi (University of California-San Diego) 

 Jean Tirole (Toulouse School of Economics) 
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20.30 Dinner (on invitation) 

 

Saturday, 14 November 

8.45 – 10.45  Session 3: Identifying Bubbles 
 
 Chair: Denis Beau (Banque de France) 

Real Time Early Warning Indicators for Boom-Bust Asset Price 
Cycles 

 Lucia Alessi (ECB) and Carsten Detken (ECB)  

 Discussant: Laurent Clerc (Banque de France) 

 Stock Market Volatility and Learning  

Klaus Adam (U. Mannheim), Albert Marcet (LSE) 
and J. Pablo Nicolini (U. Torcuato Di Tella) 

 Discussant: Chrissy Giannitsarou (U. Cambridge) 

10.45 – 11.15  Break 

 

11.15 – 13.15  Session 4: House Prices 
 
 Chair: Olivier de Bandt (Banque de France) 

 Spacial Asset Pricing: A First Step  

François Ortalo-Magné (U. Wis. Madison) and Andrea Prat (LSE) 

 Discussant: Edouard Challe (Ecole Polytechnique)  

 Winners and Losers in Housing Markets  

Nobu Kiyotaki (Princeton U.), Alex Michaelides (LSE) 
and Kalin Nikolov (Bank of England)  

 Discussant: Jonas Fisher (FRB Chicago) 

 

Organisers: Gadi Barlevy (FRB Chicago)  

 Jonas Fisher (FRB Chicago)  

 Benoit Mojon (Banque de France) 

 

 


	9.00 – 9.15   Welcome address Pierre Jaillet (Banque de France)
	9.15 – 12.45    Session 1: Emergence of Bubbles 
	12.45 – 14.00 Lunch
	17.30 – 19.00  Policy Panel : Should Monetary Policy Prevent Bubbles?
	8.45 – 10.45  Session 3: Identifying Bubbles
	11.15 – 13.15  Session 4: House Prices


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 15%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile ()
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.5
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts false
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 100
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 100
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 450
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.20000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /FRA ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        8
        8
        8
        8
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines true
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName <FEFF00410070006C006100740069007300730065006D0065006E0074002000480044>
        /PresetSelector /UseName
        /RasterVectorBalance 1
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 8
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


