
         
 

 
 

“New Tools for Financial Regulation” 
 

      Paris, November 15-16, 2012 

Conference Center (Rooms 1 and 2) Banque de France 

Program 
 
 

Thursday, November 15, 2012 

13:30  - 14:00 Registration & Coffee 

14:00  - 14:10   Welcome address by Christian Durand (Banque de France) 

14:10 - 15:30  Session 1 : Contagion Effects of Bank Deleveraging  
Chairman: Jean-Stéphane Mésonnier (Banque de France) 

 1. "Endogenous and Systemic Risk" 
Jon Danielsson  (London School of Economics), Hyun Song Shin (Princeton University) and Jean-Pierre 
Zigrand (London School of Economics) 
Discussant: Augustin Landier (Toulouse School of Economics) 
 
2."Vulnerable Banks" 
Robin Greenwood (Harvard University, NBER), Augustin Landier (Toulouse School of Economics) and David 
Thesmar (HEC Paris) 
Discussant: Serge Darolles (CREST, Université Paris-Dauphine) 

 Coffee & Pastries 

16:00 - 18:00  Session 2 : Contagion, Network-based Analysis 
Chairman: Antoine Frachot (ENSAE) 

 3.“ Network Structure and Systemic Risk in Banking Systems” 
Rama Cont (Imperial College, CNRS) 
Discussant: Jean-David Fermanian (ENSAE) 

 4.“Liquidation Equilibrium with Seniority and Hidden CDO” 
Christian Gourieroux (CREST, University of Toronto), Jean-Cyprien Héam (Autorité de Contrôle Prudentiel, 
CREST) and Alain Monfort (CREST, Banque de France, and Maastricht University) 
Discussant: Christophe Hurlin (Université d’Orléans) 
 
5. “Measuring Measuring the Systemic Importance of Interconnected Banks” 
Mathias Drehman (Bank of International Settlements) and Nikola Tarashev (Bank of International Settlements) 
Discussant: Dirk Tasche (Financial Services Authority) 

 
 
 



Friday, November 16, 2012 

8:30  - 9:10 Registration and Welcome Coffee 

9:10 - 10:30  Session 3 : Counterparty Risk 
Chairman : Christian Gourieroux (CREST, University of Toronto) 

 6."Funding, Collateral and Hedging: Uncovering the Mechanics and the Subtleties of Funding Valuation 
Adjustments” 
Damiano Brigo (Imperial College), Andrea Pallavicini (Banca IMI, Imperial College London) and Daniele Perini 
(Mediobanca) 
Discussant: Patrick Gagliardini (Lugano University) 

 7. "Risk Sharing or Risk Taking? Margins, Incentives and Counterparty Risk" 
Bruno Biais (Toulouse School of Economics, CEPR), Florian Heider (European Central Bank) and Marie 
Hoerova (European Central Bank) 
Discussant: Régis Breton (Banque de France) 

10:30 - 11:00 Coffee & Pastries 

11:00 - 13:00  Session 4 : Market-based Systemic Risk Measure 
Chairman : Christophe Pérignon (HEC) 

 8. “Conditional Probabilities for Euro area Sovereign Default Risk” 
Andre Lucas (VU University Amsterdam, Tinbergen Institute), Bernd Schwaab (European Central Bank) and Xin 
Zhang (VU University Amsterdam, Tinbergen Institute) 
Discussant: Alain Monfort (CREST, Banque de France, and Maastricht University) 

 9. “NETS: Network Estimation for Time Series” 
Christian Brownlees (Universitat Pompeu Fabra) and Matteo Barigozzi (London School of Economics) 
Discussant: Julien Idier (European Central Bank, Banque de France)  
 
10. “Too-Systemic-To-Fail: What Option Markets Imply About Sector-Wide Government Guarantees” 
Bryan Kelly (Chicago Booth), Hanno N. Lustig (UCLA, NBER) and Stijn Van Nieuwerburgh  (New York 
University, Stern School of Business, NBER and CEPR) 
Discussant: Loriana Pelizzon (University of Venice) 

13:00 - 14:30 Lunch 

14:30 - 15:50  Session 5 : Stress-Tests 
Chairman : Olivier de Bandt (Autorité de Contrôle Prudentiel) 

 

11. “Shocks in Variable, Shocks in Distribution with Application to Stress-Tests” 
Simon Dubecq (Banque de France, CREST) and Christian Gourieroux (CREST, University of Toronto) 
Discutant : Lorenzo Frattarolo (University of Venice) 
 
12. “Stress-Testing U.S. Bank Holding Companies : A Dynamic Panel Quantile Regression Approach” 
Francisco Covas (Federal Reserve Board), Ben Rump (Federal Reserve Board) and Egon Zakrajsek (Federal 
Reserve Board) 
Discutant: Henri Fraisse (Autorité de Contrôle Prudentiel) 

15:50 - 16:10 Coffee & Pastries 

16:10 -17:40   Panel Session 
Chairman : Hélène Rey (London Business School) 

 Olivier de Bandt (Autorité de Contrôle Prudentiel) 
Andreas Lehnert (Federal Reserve Board) 
Thomas Philippon (New York University, Stern School of Business) 
Claus Puhr (Oesterreichische Nationalbank) 

 


	Thursday, November 15, 2012
	Friday, November 16, 2012


<<
  /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


