08.15-08.25

08.30-09.00

09.00-09.30

09.30-10.00

10.00-10.30

10.30-11.00
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Wednesday, October 13

Opening remarks
Mario Marcel, Governor, Central Bank of Chile

SESSION 1A:
Financial markets

Chair: Daniel L. Greenwald, MIT Sloan School of Management

“Procyclical Leverage and Crisis Probabilityin
a Macroeconomic Model of Bank Runs”
Daisuke lkeda, Bank of Japan

Hidehiko Matsumoto, Bank of Japan

“Distributional Effects of Bank Equity Losses”
Caterina Mendicino, European Central Bank
Lukas Nord, European University Institute
Marcel Peruffo, Brown University

“Where thereis amplification, there are sunspots”
Paymon Khorrami, Imperial College
Fernando Mendo, Central Bank of Chile

“The CreditLine Channel”

Daniel L. Greenwald, MIT Sloan School of Management
John Krainer, Board of Governors of the Federal Reserve
Pascal Paul, Federal Reserve Bank of San Francisco

Buffer /Break

October 13- 15,2021 - Santiago, Chile
Online through Zoom. All times are in GMT-3 (Santiago, Chile)
All sessions will be conducted in English

SESSION 1B:
Macroeconomics | (Phillips curve)
Chair: Pablo Burriel, Banco de Espafia

“The Inflation Rate Disconnect Puzzle: Onthe International Component

SESSION 1C:
International dimensions of Monetary and fiscal Policy
Chair: Marine Charlotte André, Banco de México

“Quantitative Easingin the US and Financial Cyclesin

of Trend Inflation and the Flattening of the Phillips Curve”
Guido Ascari, University of Oxford
Luca Fosso, University of Pavia

“Anchored Inflation Expectations and the Slope of the Phillips Curve”
Peter Lihn Jgrgensen, Copenhagen Business School
Kevin J. Lansing, Federal Reserve Bank of San Francisco

“Flattening of the Phillips Curve and the Mandate of the Central Bank”

Jean-Paul L’Huillier, Brandeis University
William R. Zame, UCLA

“Market Polarizationand the Phillips Curve”

Javier Andrés, Universidad de Valencia
Oscar Arce, Banco de Espafia
Pablo Burriel, Banco de Espafia

Emerging Markets”
Marcin Kolasa, SGH Warsaw School of Economics and IMF
Grzegorz Weso lowski, Narodowy Bank Polski

“Fiscal policy, international spillovers, and endogenous
productivity”

Mathias Klein, Sveriges Riksbank

Ludger Linnemann, TU Dortmund University

“Monetary Policy in Small Open Economies and the
International Zero Lower Bound”
Marco Rojas, University of Michigan

“Forward Guidance in an Advanced Small Open Economy
in the Effective Lower Bound”

Marine Charlotte André, Banco de México

Guido Traficante, Universita Europea di Roma



https://www.imes.boj.or.jp/research/papers/english/21-E-01.pdf
https://drive.google.com/file/d/1yxJFjOrsT3t_MiPFABKCi8DSqkdL9UL3/view
https://ssl-kolegia.sgh.waw.pl/pl/KAE/Documents/WorkingPapersKAE/WPKAE_2021_063.pdf
https://www.imes.boj.or.jp/research/papers/english/21-E-01.pdf
https://drive.google.com/file/d/1yxJFjOrsT3t_MiPFABKCi8DSqkdL9UL3/view
https://ssl-kolegia.sgh.waw.pl/pl/KAE/Documents/WorkingPapersKAE/WPKAE_2021_063.pdf
https://drive.google.com/file/d/16jVpqH0nx28omYmUJUd2FbkdEM8VGdmf/view?usp=sharing
https://drive.google.com/file/d/1kQ5qW67zo4r1ej0Yw35V7uUsEQOdizdw/view
https://drive.google.com/file/d/1kQ5qW67zo4r1ej0Yw35V7uUsEQOdizdw/view
https://fmendo88.github.io/papers/assets/FFAM_web.pdf
https://drive.google.com/file/d/1cVXYioVb14q0fXOGy5abqz8ZUYmBkIsY/view?usp=sharing
https://www.dropbox.com/s/yz2oirvusgwu436/msz_20211004.pdf?dl=0
https://www.dropbox.com/s/yz2oirvusgwu436/msz_20211004.pdf?dl=0
https://www.frbsf.org/economic-research/files/wp2020-26.pdf
https://drive.google.com/file/d/12VYMwwI9zLkVle61JcC3ouUZtmzw1bAW/view?usp=sharing
https://drive.google.com/file/d/12VYMwwI9zLkVle61JcC3ouUZtmzw1bAW/view?usp=sharing

11.00-11.30

11.30-12.00

12.00-12.30

12.30-12.45

12.45-13.45

13.45-14.00

14.00-14.30

Wednesday, October 13

SESSION 2A:
Monetary policy and financial stability
Chair: Mai Hakamada, University of California, Santa Cruz

“The Tipping Point: Low Rates and Financial Stability”
Davide Porcellacchia, European Central Bank

“Monetary and Macroprudential Policies under Dollar-Denominated

Foreign Debt”
Hidehiko Matsumoto, National Graduate Institute for Policy Studies

“Risk Taking, Banking Crises, and Macroprudential Monetary Policy”
Mai Hakamada, University of California, Santa Cruz

Buffer /Break

Keynote Speech: “Skewed BusinessCycles: International Evidence on Workersand Firms” Papers: 1

Fatih Guvenen, University of Minnesota
Buffer /Break

SESSION 3A:
Monetary Policy
Chair: Maritta Paloviita, Bank of Finland

“The Power of Open-Mouth Policies”
Vadym Lepetyuk, Bank of Canada

Lilia Maliar, City University of New York
Serguei Maliar, Santa Clara University
John B. Taylor, Stanford University

SESSION 2B:
Pandemics and Economics
Chair: GerardoFerrara, Bank of England

“The Covid-19 Crisis and Consumption: Survey Evidence from Six
EU Countries”

Dimitris Christelis, University of Glasgow

Dimitris Georgarakos, European Central Bank

Tullio Jappelli, University of Naples Federicoll

Geoff Kenny, European Central Bank

“Market Size, Innovation, and the Economic Effects of an Epidemic”
Domenico Ferraro, Arizona State University
Pietro F. Peretto, Duke University

“The COVID-19 Auction Premium”
Gerardo Ferrara, Bank of England
Maria Flora, University of Verona
Roberto Reno, University of Verona

N

SESSION 3B:
Forecasting/Nowcasting
Chair: EvaVan Leemput, Federal Reserve Board

“Back to the Present: Learning about the Euro Areathrougha
Now-casting Model”

Danilo Cascaldi-Garcia, Federal Reserve Board

Thiago R.T. Ferreira, Federal Reserve Board

Domenico Giannone, Amazon.com

Michele Modugno, Federal Reserve Board

SESSION 2C:
Economic policy and heterogeneity
Chair: Myroslav Pidkuyko, Banco de Espaiia

“Monetary Policy and Redistribution in Open Economies”
Xing Guo, Bank of Canada

Pablo Ottonello, University of Michigan and NBER
DiegoJ. Perez, New York University and NBER

“Inequality and the Zero Lower Bound”

Jesus Fernandez-Villaverde, U. of Pennsylvania, NBER and CEPR
Joél Marbet, CEMFI

Galo Nufio, Banco de Espafia

Omar Rachedi, ESADE Business School, Universitat Ramon Llull

“Marginal Tax Changes with Risky Investment”
Patrick Macnamara, University of Manchester
Myroslav Pidkuyko, Banco de Espaiia

Raffaele Rossi, University of Manchester

SESSION 3C:
Predictive distributions and risk
Chair: Francesca Loria, Federal Reserve Board

“Foreign Vulnerabilities, Domestic Risks: The Global Drivers
of GDP-at-Risk”

Simon Lloyd, Bank of England

Ed Manuel, Bank of England

Konstantin Panchey, University of Oxford



http://www.dporcellacchia.com/resources/Porcellacchia_TippingPoint.pdf
https://drive.google.com/file/d/1hXRkZSPOL4QeQeIVY--L4zxlO9vSUFsm/view?usp=sharing
https://drive.google.com/file/d/1G8kOH73sQuSq9bhoLgrxTro0vGmtQCOJ/view
http://public.econ.duke.edu/%7Eperetto/FP%20EPIDEMICS%202020.pdf
https://drive.google.com/file/d/1RXE6ErC1V3Vjt5lKHER5vJdjUCs8xHhC/view?usp=sharing
https://drive.google.com/file/d/1G8kOH73sQuSq9bhoLgrxTro0vGmtQCOJ/view
https://drive.google.com/file/d/1b1LvN9j8q-uJEf3FgNObOHzCoE1BR08E/view?usp=sharing
https://www.carloalberto.org/wp-content/uploads/2021/06/LTI_8.pdf
https://repositorio.bde.es/bitstream/123456789/16491/1/dt2116e.pdf
https://fguvenendotcom.files.wordpress.com/2020/04/sgb_firm_skew_2020_sub.pdf
https://fguvenendotcom.files.wordpress.com/2020/05/bdgm_v35_may18_2020.pdf
https://lmaliar.ws.gc.cuny.edu/files/2021/06/DP16262.pdf
https://www.federalreserve.gov/econres/ifdp/files/ifdp1313.pdf
https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2021/foreign-vulnerabilities-domestic-risks-the-global-drivers-of-gdp-at-risk.pdf?la=en&hash=DB4F6FF2FB79F327C3D11070015B432FCF2B9546
https://www.federalreserve.gov/econres/ifdp/files/ifdp1313.pdf
https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2021/foreign-vulnerabilities-domestic-risks-the-global-drivers-of-gdp-at-risk.pdf?la=en&hash=DB4F6FF2FB79F327C3D11070015B432FCF2B9546

14.30-15.00

15.00-15.30

15.30-16.00

Wednesday, October 13

“Risk-Taking, Capital Allocationand Optimal Monetary Policy”
Joel M. David, Federal Reserve Bank of Chicago
David Zeke, USC

“The Micro-levelPrice Response to Monetary Policy”
Almut Balleer, RWTH Aachen University and IIES Stockholm
Peter Zorn, University of Munichand CESifo

“Reading between the lines — Using text analysis to estimate the loss
function of the ECB”

Maritta Paloviita, Bank of Finland

Markus Haavio, Bank of Finland

Pirkka Jalasjoki, Bank of Finland

JuhaKilponen, Bank of Finland

llona Vanni, Bank of Finland

“Real-Time Weaknessof the Global Economy”

Danilo Leiva-Leon, Bancode Espaiia

Gabriel Perez-Quiros, European Central Bank and CEPR
Eyno Rots, Magyar Nemzeti Bank

“Macroeconomic Predictions using Payments Data and Machine Learning”
JamesT.E. Chapman, Bank of Canada
Ajit Desai, Bank of Canada

“The Hidden Dragon: China's Contributionto the Global Cycle”

William L. Barcelona, Federal Reserve Board
Danilo Cascaldi-Garcia, Federal Reserve Board
Jasper J. Hoek, Federal Reserve Board

Eva Van Leemput, Federal Reserve Board

“Uncovering the heterogenous effects of shocks to inflation
expectations”

Evi Pappa, Universidad Carlos Il de Madrid and CEPR
Sebastian Rast, European University Institute
AlejandroVicondoa, Pontificia Universidad Catdlica de Chile

“Understanding Growth-at-Risk: A Markov-Switching Approach”
Dario Caldara, Federal Reserve Board

Danilo Cascaldi-Garcia, Federal Reserve Board

Pablo Cuba-Borda, Federal Reserve Board

Francesca Loria, Federal Reserve Board

“Inflation at Risk”
David Lépez-Salido, Federal Reserve Board
Francesca Loria, FederalReserve Board



https://sites.google.com/site/joelmichaeldavid/nk_risk.pdf
https://drive.google.com/file/d/1fWgnx1gw9duxG9SQJy3e3jRSB1X_ZIpa/view?usp=drive_web
https://www.dropbox.com/s/3yk0jmc20o5l6lk/PRV___MP_Shocks.pdf?dl=0
https://www.dropbox.com/s/3yk0jmc20o5l6lk/PRV___MP_Shocks.pdf?dl=0
http://www.almutballeer.de/files/bz_pricingMP_short.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3907281
https://helda.helsinki.fi/bof/bitstream/handle/123456789/17503/BoF_DP_2012.pdf?sequence=1&isAllowed=y
https://drive.google.com/file/d/1p7uemn6FfKm_QnF3-ZX1nb2CnooteQW2/view
https://33775ed2-6912-45ef-b14f-cc1966617a57.filesusr.com/ugd/f6d36c_38e6c41561d8434f999880fb780f7f06.pdf
https://helda.helsinki.fi/bof/bitstream/handle/123456789/17503/BoF_DP_2012.pdf?sequence=1&isAllowed=y
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Thursday, October 14

Opening

SESSION 4A:
Labor markets
Chair: Martin Kuncl, Bank of Canada

“Job Mobility Within and Across Occupations”
Attila Gyetvai, Duke University and IZA

“Estimating Hysteresis Effects”

Francesco Furlanetto, Norges Bank and Bl Norwegian Business School
Antoine Lepetit, Board of Governors of the Federal Reserve System
Orjan Robstad, Norges Bank

Juan Rubio-Ramirez, Emory University and FRB of Atlanta

Pal Ulvedal, Norges Bank

“Ten Days Late and Billions of Dollars Short: The Employment Effects
of Delays in Paycheck Protection Program Financing”

CynthialL. Doniger, Federal Reserve Board

Benjamin Kay, Federal Reserve Board

“Monetary policy and the persistent aggregate effects of wealth
redistribution”

Martin Kuncl, Bank of Canada

Alexander Ueberfeldt, Bank of Canada

Buffer /Break

October 13- 15,2021 - Santiago, Chile
Online through Zoom. All times are in GMT-3 (Santiago, Chile)
All sessions will be conducted in English

SESSION 4B:
QE
Chair: Robert Goodhead, Central Bank of Ireland

“When domesticand foreign QE overlap: evidence from Sweden”
Paola DiCasola, ECB and Sveriges Riksbank
P&r Stockhammar, Sveriges Riksbank

“Monetary policy optionsin a ‘low for long' era”
Richard Harrison, Bank of England

Martin Seneca, Bank of England

Matt Waldron, Bank of England

“The effect of forwardguidance on EuroArea Economicactivity in
a DSGE model with interest rate expectations”

Gregory de Walque, National Bank of Belgium

Thomas Lejeune, National Bank of Belgium

Ansgar Rannenberg, National Bank of Belgium

“The Economic Impact of Yield Curve Compression: Evidence from Euro

SESSION 4C:
Monetary Policy
Chair: Hervé Le Bihan, Banque de France

“On Robustness of Average Inflation Targeting”
Seppo Honkapohja, Aalto University School of Business
Nigel McClung, Bank of Finland

“Zombies on the Brink: Evidence from Japan on the Reversal
of Monetary Policy Effectiveness”

Gee Hee Hong, IMF

Denizlgan, IMF

Do Lee, New York University

“Raising the Inflation Target: What Are the Effective Gains
in Policy Room?”

Jean-Paul L’Huillier, Brandeis University

Raphael Schoenle, Brandeis University and FRB of Cleveland

“Inflation Tolerance Ranges in the New Keynesian Model”

Area Forward Guidance and Unconventional Monetary Policy”
Robert Goodhead, Central Bank of Ireland

Hervé Le Bihan, Banco de EspafiaandBanque de France
Magali Marx, Banque de France
Julien Matheron, Banque de France


https://attilagyetvai.com/research/AttilaGyetvai_JMP.pdf
https://www.google.com/url?q=https%3A%2F%2Fwww.riksbank.se%2Fglobalassets%2Fmedia%2Frapporter%2Fworking-papers%2F2021%2Fno.-404-when-domestic-and-foreign-qe-overlap-evidence-from-sweden.pdf&sa=D&sntz=1&usg=AFQjCNGSw5gl1EGrEhvoK_WnLgFHsfrppQ
https://www.federalreserve.gov/econres/feds/files/2021059pap.pdf
https://www.imf.org/en/Publications/WP/Issues/2021/02/19/Zombies-on-the-Brink-Evidence-from-Japan-on-the-Reversal-of-Monetary-Policy-Effectiveness-50101
https://www.imf.org/en/Publications/WP/Issues/2021/02/19/Zombies-on-the-Brink-Evidence-from-Japan-on-the-Reversal-of-Monetary-Policy-Effectiveness-50101
https://drive.google.com/file/d/1EIppQqs75oV89u4F9yiUBhL-DoDFHodA/view?usp=sharing
https://drive.google.com/file/d/1EIppQqs75oV89u4F9yiUBhL-DoDFHodA/view?usp=sharing
https://martin-kuncl.info/KunclUeberfeldt_paper.pdf
https://www.centralbank.ie/docs/default-source/publications/research-technical-papers/01rt21the-economic-imact-of-yield-curve-compression.pdf?sfvrsn=6
https://drive.google.com/file/d/1nQA7ufCqqjmb5edOmP_SrVYkhp0OLGL9/view?usp=sharing
https://martin-kuncl.info/KunclUeberfeldt_paper.pdf
https://www.centralbank.ie/docs/default-source/publications/research-technical-papers/01rt21the-economic-imact-of-yield-curve-compression.pdf?sfvrsn=6

11.00-11.30

11.30-12.00

12.00-12.30

12.30-12.45

12.45-13.45

13.45-14.00

14.00-14.30

Thursday, October 14

SESSION 5A:
EconomicPolicy in times of Covid-19
Chair: Francesco Bianchi, Duke University, CEPR and NBER

“The COVID-19 shock and a fiscal-monetary policymixin a
monetary union”

AnnaBartocci, Bank of Italy

Alessandro Notarpietro, Bank of ltaly

Massimiliano Pisani, Bank of Italy

“The termstructure of interest ratesin a heterogeneous monetary union”

James Costain, Banco de Espafia
Galo Nufio, Banco de Espafia
Carlos Thomas, Banco de Espafia

“Who Is Afraid of Eurobonds?”

Francesco Bianchi, Duke University, CEPR and NBER

LeonardoMelosi, FRB of Chicago, European University Institute, and CEPR
Anna Rogantini Picco, Sveriges Riksbank

Buffer /Break

Keynote Speech: “Safe Assets, Fiscal Debt Sustainability and Inflation”
Markus Brunnermeier, Princeton University

Buffer /Break

SESSION 6A:
Monetary policy transmission
Chair: Mishel Ghassibe, University of Oxford

“Imperfect Pass-Through to Deposit Rates and Monetary Policy
Transmission”
Alberto Polo, Bank of England and CfM (LSE)

SESSION 5B:
ZLB
Chair: Michaela Elfsbacka Schméller, Bank of Finland

“UnderstandingPersistentZLB Theoryand Assessment”
Pablo Cuba-Borda, Federal Reserve Board
Sanjay R. Singh, University of California Davis

“Estimating Shadow Policy Ratesin a Small Open Economy and

the Role of Foreign Factors”

Jorge Fornero, Central Bank of Chile
Markus Kirchner, CentralBank of Chile
Carlos Molina, Central Bank of Chile

“Lower-for-longer under Endogenous Technology Growth”
Michaela Elfsbacka Schmaller, Bank of Finland
Martin Spitzer, European Central Bank

Papers: FTPL with a Bubble Debtas Safe Asset

SESSION 6B:
Monetary policy and labor markets
Chair: Farzad Saidi, University of Bonnand CEPR

“A tail of labor supply and a tale of monetary policy”
Cristiano Cantore, Bank of England and University of Surrey
Filippo Ferroni, Federal Reserve Bankof Chicago

Haroon Mumtaz, Queen Mary, University of London
Angeliki Theophilopoulou, Brunel University London

SESSION 6C:
Capital flows
Chair: Jingxian Hu, Boise State University

“Capital Flow Management Measures and Dollarization”
Eugenia Andreasen, University of Chile
Victoria Nuguer, Inter-American Development Bank



https://ideas.repec.org/p/bdi/wptemi/td_1313_20.html
http://www.pcubaborda.net/documents/Draft_EFStag_CS_2021.pdf
https://ideas.repec.org/p/bdi/wptemi/td_1313_20.html
https://ideas.repec.org/p/chb/bcchwp/915.html
https://ideas.repec.org/p/chb/bcchwp/915.html
https://drive.google.com/file/d/1BsKpo7tHMxhlSmnC-LVT1g-Yj8fPqwSp/view
https://scholar.princeton.edu/sites/default/files/markus/files/04a_ftpl_bubble_paper.pdf
https://albep.github.io/Polo_IPDRMPT.pdf
https://albep.github.io/Polo_IPDRMPT.pdf

14.30-15.00

15.00-15.30

Thursday, October 14

“Negative Interest Rate Policy Shocks”
Caterina Mendicino, European Central Bank
Federico Puglisi, Northwestern University
Dominik Supera, University of Pennsylvania

“Endogenous Production Networksand Non-Linear Monetary
Transmission”
Mishel Ghassibe, University of Oxford

“Monetary Policy and the Wage Inflation-Unemployment Trade of f”
Ricardo Duque Gabriel, University of Bonn

“Credit Supply, Firms, and Earnings Inequality”

Christian Moser, Columbia University, FRB of Minneapolis, and CEPR
Farzad Saidi, University of Bonn and CEPR

Benjamin Wirth, Bavarian State Office for Statistics

Stefanie Wolter, Institute for Employment Research (IAB)

“How does international capital flow?”

Michael Kumhof, Bank of England

Phurichai Rungcharoenkitkul, Bankfor International Settlements
AndrejSokol, European Central Bank

“Interest Rates and Asset Prices under Financial Liberalization”
Jingxian Hu, Boise State University



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3689791
https://www.bis.org/publ/work890.htm
https://drive.google.com/file/d/11n0q1eVqkHB276ePlW7TE_Op77y_6o2K/view?usp=sharing
https://ssrn.com/abstract=3597181
https://drive.google.com/file/d/1AKMSVQ2NDleltYVKFCMzI20HbttkXQ2P/view?usp=sharing
https://drive.google.com/file/d/11n0q1eVqkHB276ePlW7TE_Op77y_6o2K/view?usp=sharing

08.20-08.30

08.30-09.00

09.00-09.30

09.30-10.00

10.00-10.30

10.30-11.00
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Friday, October 15

Opening

SESSION 7A:
Monetary policy in open economies
Chair: Massimo Ferrari, European Central Bank

“Asset purchases asaremedy for the original sin redux’

24" CENTRALBANK MACROECONOMIC MODELING WORKSHOP

October 13- 15,2021 - Santiago, Chile
Online through Zoom. All times are in GMT-3 (Santiago, Chile)
All sessions will be conducted in English

SESSION 7B:
Expectations
Chair: Pierre De Leo, University of Maryland

’

“Incorporating Diagnostic Expectations into the New Keynesian

Yasin Mimir, Norges Bank
EnesSunel, OECD

“Sterilized FX Interventions: Benefits and Risks”
Santiago Camara, Northwestern University
Lawrence Christiano, Northwestern University
Husni Dalgic, University of Mannheim

“No countryisanisland”
Massimo Ferrari, European Central Bank
Maria Sole Pagliari, Banque de France

Buffer /Break

Framework”

Jean-Paul L’Huillier, Brandeis University
Sanjay R. Singh, University of California Davis
Donghoon Yoo, Osaka University

“What Mattersin Households’ Inflation Expectations?”
Philippe Andrade, Federal Reserve Bank of Boston
Erwan Gautier, Banque de France

Eric Mengus, HEC Parisand CEPR

“Would German Households Understand Average Inflation Targeting?”
Mathias Hoffmann, Deutsche Bundesbank

Emanuel Monch, Deutsche Bundesbank, Goethe University Frankfurt
Lora Pavlova, Deutsche Bundesbank, Karlsruhe Institute of Technology
Guido Schultefrankenfeld, Deutsche Bundesbank Research Centre

“Imperfect Exchange Rate Expectations”
Giacomo Candian, HEC Montréal
Pierre De Leo, University of Maryland

SESSION 7C:
Monetary policy communication
Chair: Can Sever, IMF

“Beyond the Yield Curve: Understanding the Effect of FOMC
Announcements on the Stock Market”

Christoph E.Boehm, UT Austin

Niklas Kroner, UT Austin

“Communication, Information and Inflation Expectations”
Fernando Borraz, BancoCentral delUruguay
Miguel Mello, Banco Central delUruguay

“Disagreementamong FOMCmembers: Insights from
Tone Analysis”

Hamza Bennani, Université Paris Nanterre

Davide Romelli, Trinity College Dublin

“Effects of Emerging Market Asset Purchase Program Announcements
on Financial Markets Duringthe COVID-19 Pandemic”

Can Sever, IMF

Rohit Goel, IMF

Dimitris Drakopoulos, IMF

Evan Papageorgiou, IMF



https://drive.google.com/file/d/1VJTuEYsw-PlVZaBPNGQoyppi_E15d5fL/view
http://ssingh.ucdavis.edu/uploads/1/2/3/2/123250431/de_nk_5.3_aug_2021.pdf
https://nbviewer.jupyter.org/github/tnkroner/website/blob/master/beyond_yield_curve_032521.pdf
http://ssingh.ucdavis.edu/uploads/1/2/3/2/123250431/de_nk_5.3_aug_2021.pdf
https://nbviewer.jupyter.org/github/tnkroner/website/blob/master/beyond_yield_curve_032521.pdf
https://www.cesifo.org/DocDL/cesifo1_wp9005.pdf
https://drive.google.com/file/d/1N3UOKKfNI2iVNp4bs8Q0u047iHw-6W0J/view?usp=sharing
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3936440
https://ideas.repec.org/p/tcd/tcduee/tep1021.html
https://drive.google.com/file/d/1GFzELjANmBEBUQkWxVMNUFa-3XSAl6dm/view
https://www.imf.org/en/Publications/WP/Issues/2020/12/18/Effects-of-Emerging-Market-Asset-Purchase-Program-Announcements-on-Financial-Markets-During-49967
https://www.imf.org/en/Publications/WP/Issues/2020/12/18/Effects-of-Emerging-Market-Asset-Purchase-Program-Announcements-on-Financial-Markets-During-49967

11.00-11.30

11.30-12.00

12.00-12.30

12.30-12.45

12.45-14.00

14.00-14.15

14.15-14.45

Friday, October 15

SESSION 8A:
Credit and savings policy
Chair: Carlos Madeira, Central Bank of Chile

“Unconventional Credit Policy in an Economywith Supplyand

Demand Credit Frictions”

Jorge Pozo, Central Reserve Bank of Peru

Youel Rojas, Universitat Pompeu Fabra and CentralReserve Bank of Peru

“Optimal Design of Funding for Lending Programs”
David M. Arseneau, Federal Reserve Board
David E. Rappoport W., Federal Reserve Board

“The impact of the Chilean pension reforms on the savings rate”
Carlos Madeira, Central Bank of Chile

Buffer /Break

Round Table: Communication of future paths of monetary policy rate
Moderator, Douglas Laxton The Better Policy Project

SESSION 8B:
Sovereign debt
Chair: Saki Bigio, UCLA

“Uncertainty Premia, Sovereign Default Risk, and State-Contingent Debt”
Francisco Roch, IMF
Francisco Roldan, IMF

“Taming Debt: Can GDP-Linked Bonds Do the Trick?”
Sarah Mouabbi, Banque de France

Jean-Paul Renne, University of Lausanne
Jean-Guillaume Sahuc, Banque de France

“Debt-Maturity Management with Liquidity Costs”
Saki Bigio, UCLA

Galo Nufio, Banco de Espafia

Juan Passadore, EIEF

Invited panelists: Pablo Garcia, Central Bank of Chile; David Archer, Bank of International Settlements; Tomas Holub, Czech National Bank

Buffer /Break

SESSION 9A:
Business cycles
Chair: Alistair Macaulay, University of Oxford

“Technology news, creative destruction and economicfluctuations”
Paola Di Casola, Sveriges Riksbank
Spyridon Sichlimiris, Sveriges Riksbank

SESSION 9B:
Firm heterogeneity and digital currency
Chair: Milan Bozic, Banja Luka Stock Exchange

“Crossing the Credit Channel: Credit Spreads and Firm Heterogeneity”
Gareth Anderson, IMF and University of Oxford
Ambrogio Cesa-Bianchi, Bank of England, CEPR and CFM

SESSION 8C:
Liquidity
Chair: Lorenzo Carbonari, Universita’ di Roma, Tor Vergata

“A Sparse Measure of Liquidity, and the Impact of
Monetary Policy”
Garo Garabedian, Central Bank of Ireland

“Dollar Shortages and CentralBank Swap Lines”
Fernando Eguren-Martin, Bank of England and University of
Oxford

“Three Liquid Assets”

Nicola Amendola, Universita’ di Roma, Tor Vergata
Lorenzo Carbonari, Universita’ di Roma, Tor Vergata
Leo Ferraris, Universita’ di Roma, Tor Vergata

SESSION 9C:

News, shocks and beliefs

Chair: Phurichai Rungcharoenkitkul, Bank for International
Settlements

“The Great Lockdown:information, noise and macroeconomic
fluctuations”

Michat Brzoza-Brzezina, SGH and Narodowy Bank Polski
Grzegorz Wesotowski, Narodowy Bank Polski



https://www.bcrp.gob.pe/docs/Publicaciones/Documentos-de-Trabajo/2020/documento-de-trabajo-014-2020.pdf
https://fqroldan.github.io/resources/SCI_draft.pdf
https://www.bcrp.gob.pe/docs/Publicaciones/Documentos-de-Trabajo/2020/documento-de-trabajo-014-2020.pdf
https://www.dropbox.com/preview/Conference_paper/Mouabbi_Renne_Sahuc.pdf?context=browse&role=work
https://drive.google.com/file/d/1KmnCuVnq0Xx8YXVnv-KAJCEDkir6gpwP/view?usp=drive_web
http://carb.altervista.org/download/three_liquid_assets.pdf
https://drive.google.com/file/d/1ltwJ7TCBs8iertDLqoAhYV0IyI9003zP/view

14.45-15.15

15.15-15.45

15.45-16.15

16.15-16.20

Friday, October 15

“Sectoral Uncertainty”

Efrem Castelnuovo, University of Padova and University of Melbourne
Kerem Tuzcuoglu, Bank of Canada

Luis Uzeda, Bank of Canada

“The Transmission of Keynesian Supply Shocks”
Ambrogio Cesa-Bianchi, Bank of England, CEPR and CfM
Andrea Ferrero, University of Oxford, CEPR and CfM

“Cyclical Attentionto Saving”
Alistair Macaulay, University of Oxford

Closure
Douglas Laxton, The Better Policy Project

Last updated: 06-10-2021

“Ealling Interest Rates and Misallocation: Lessons from General

Equilibrium”

Vladimir Asriyan, CREi, UPF and Barcelona GSE
Alberto Martin, CREi, UPF and Barcelona GSE
Alejandro Van der Ghote, European Central Bank
Victoria Vanasco, CREi, UPF and Barcelona GSE

“The Trade Credit Clearinghouse: Liquidity and Coordination”
Milan Bozic, Banja Luka Stock Exchange
JuricaZrnc, Croatian National Bank

“Central bank digital currency in an openeconomy”
Massimo Ferrari, European Central Bank

Arnaud Mehl, European Central Bank and CEPR
Livio Stracca, European Central Bank

“Short- and Long-RunNews: Evidence fromGiant Mineral
Discoveries”

Jean-Paul L’Huillier, Brandeis University

Kirill Shakhnov, EIEF

Laure Simon, European University Institute

“Technology shocks and Predictable Minsky Cycles”
Jean-Paul L'Huillier, Brandeis University and EIEF
Gregory Phelan, Williams College

Hunter Wiem, Williams College

“The Natural Rate of Interest Through a Hall of Mirrors”
Phurichai Rungcharoenkitkul, Bank for International Settlements
Fabian Winkler, Board of Governors of the Federal Reserve System



https://drive.google.com/file/d/1fZRLR7XlxPzZtux0A4WHeKvZZcoYvohK/view
https://www.dropbox.com/s/vja0q28bwc7r5xf/ALMVV_2021_GELessons.pdf?dl=0
https://www.dropbox.com/s/vja0q28bwc7r5xf/ALMVV_2021_GELessons.pdf?dl=0
https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2021/the-transmission-of-keynesian-supply-shocks.pdf?la=en&hash=E191E7D195DD3C42F5F1489B4688922582025A8F
https://www.dropbox.com/s/w2c5i5k4mfup1hl/The_Trade_Credit_Clearinghouse.pdf?dl=0
https://drive.google.com/uc?export=download&id=1HaCT5vHcHAgai0CbErzYgj774UfhMAUC
https://drive.google.com/file/d/16pg5xDGfXedniX8fxa4oNcL2KDRqEXbm/view?usp=sharing

