
 

Financial Regulation – Stability versus Uniformity 

A focus on non-bank actors 

Conference at the Banque de France with Jean Tirole 

28 September 2015 

Venue: Banque de France Conference Center 

AGENDA 

8:00 am – 8:30 am Registration 

8:30 am – 8:45 am Opening speech by Christian Noyer (Governor, BdF) 

8:45 am – 9:15 am Keynote: Jean Tirole (Professor, TSE, Nobel Prize 2014) 

9:15 am – 10:45 am – Session 1: The new regulatory framework and systemic risk 

Main issues to be addressed: Where are we now in terms of the financial reform agenda? Should and how 
the framework adopted for banks be extended to the rest of the financial sector? Who is responsible for the 
overall consistency? What are the benefits and drawbacks of the growing uniformity of global regulatory 
frameworks across industries (bank, insurance, asset management) of global financial regulation 
frameworks and tools to ensure financial stability and address systemic risk (supervision, risk-management 
plans, resolution, capital surcharges, capital charges increasing with time exposure, regulation of 
conglomerates)? 

Chair/ Moderator: Hélène Rey (Professor, LBS, member of the HCSF) 

Lead Speaker: Jean-Charles Rochet (Professor, University of Zurich) 

Discussants: Svein Andresen (Secretary General, FSB) 
 Philipp Hildebrand (Vice chairman, Blackrock) 
 Jon Cunliffe (Deputy Governor, Bank of England) 
 Dieter Wemmer (Chief financial officer, Allianz) 

10:45 am – 11:15 am  Coffee break 

  



11:15 am – 12:45 am – Session 2: The role of capital for non-bank actors 

Main issues to be addressed: Can we extend to non-banks the capital regulation that has been designed for 
banks in order to increase their loss absorption capacity? What is the role of capital to promote financial 
stability for non-banks financial actors (insurers, asset managers and pension funds) and potential pro-
cyclicality coming from regulation? How to ensure level playing field? Are the risks shifting to the 
“shadows”? 

Moderator: Felix Hufeld (President, Bafin and IAIS) 

Lead Speaker: Daniel K. Tarullo (Governor, Federal Reserve Board) 

Discussants: Andreas Dombret (Board member, Bundesbank) 
 Denis Duverne (Deputy CEO, AXA) 
 Denis Kessler (Chief executive officer, SCOR) 
 Ralph Koijen (Professor, LBS) 

12:45 am – 2:00 pm  Lunch 

2:00 pm – 3:30 pm – Session 3: Potential for systemic risk in the Insurance sector? 

Main issues to be addressed: What are the recent developments for global insurance regulation, in 
particular capital ruling (ICS, HLA, …). What are the main insights on strengths and drawbacks of the capital 
and supervisory frameworks under construction? Are there lessons to be drawn by the insurance sector from 
the financial crisis? Is the regulation of conglomerates adequate? 

Chair/Moderator: Robert Ophèle (Deputy Governor, BdF/ACPR) 

Lead Speaker:  Hyun Song Shin (Former Princeton Professor; BIS Economic Adviser and Head of 
Research) 

Discussants: John C. R. Hele (Executive Vice President and Chief financial officer, Metlife)  
 Guillaume Plantin (Professor, Sc. Po) 
 Sandrine Lemery (First deputy secretary general, ACPR) 
 Christian Thimann (Member of the Executive Committee,  AXA) 

3:30 pm – 4:00 pm Coffee break 

4:00 pm – 5:30 pm – Session 4: Potential for Systemic risk in the Asset Management industry and 
CCPs? 

Main issues to be addressed: Are CCPs effectively equipped to cope with systemic risks? Should 
macroprudential policy be developed for CCPs too? What are the main insights on the current Non-Bank-
Non-Insurance framework? What are its conceptual groundings and potential implications for financial 
stability? Are asset managers systemic?  What are the challenges of extending the scope of 
macroprudential policy outside the banking world? 

Chair/Moderator: Gérard Rameix (President, AMF) 

Lead Speakers: Nicola Cetorelli (Assistant Vice President, Federal Reserve Bank of New York) 
 Darell Duffie (Professor, Stanford GSB) 

Discussants: Lex Hoogduin (Chairman, LCH Clearnet) 
 Laurent Mignon (Chief executive officer, NATIXIS) 

5:30 pm Wrap-up & Concluding remarks: Anne Le Lorier (Deputy Governor, BdF) 



<<

  /ASCII85EncodePages false

  /AllowPSXObjects false

  /AllowTransparency false

  /AlwaysEmbed [

    true

  ]

  /AntiAliasColorImages false

  /AntiAliasGrayImages false

  /AntiAliasMonoImages false

  /AutoFilterColorImages true

  /AutoFilterGrayImages true

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /CalGrayProfile (Dot Gain 15%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CheckCompliance [

    /None

  ]

  /ColorACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorConversionStrategy /LeaveColorUnchanged

  /ColorImageAutoFilterStrategy /JPEG

  /ColorImageDepth -1

  /ColorImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorImageDownsampleThreshold 1

  /ColorImageDownsampleType /Bicubic

  /ColorImageFilter /DCTEncode

  /ColorImageMinDownsampleDepth 1

  /ColorImageMinResolution 200

  /ColorImageMinResolutionPolicy /OK

  /ColorImageResolution 300

  /ColorSettingsFile ()

  /CompatibilityLevel 1.3

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /CreateJDFFile false

  /CreateJobTicket false

  /CropColorImages false

  /CropGrayImages false

  /CropMonoImages false

  /DSCReportingLevel 0

  /DefaultRenderingIntent /RelativeColorimetric

  /Description <<



  >>

  /DetectBlends true

  /DetectCurves 0

  /DoThumbnails false

  /DownsampleColorImages true

  /DownsampleGrayImages true

  /DownsampleMonoImages true

  /EmbedAllFonts true

  /EmbedJobOptions true

  /EmbedOpenType false

  /EmitDSCWarnings false

  /EncodeColorImages true

  /EncodeGrayImages true

  /EncodeMonoImages true

  /EndPage -1

  /GrayACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageAutoFilterStrategy /JPEG

  /GrayImageDepth -1

  /GrayImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageDownsampleThreshold 1

  /GrayImageDownsampleType /Bicubic

  /GrayImageFilter /DCTEncode

  /GrayImageMinDownsampleDepth 2

  /GrayImageMinResolution 200

  /GrayImageMinResolutionPolicy /OK

  /GrayImageResolution 300

  /ImageMemory 1048576

  /JPEG2000ColorACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000ColorImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /LockDistillerParams false

  /MaxSubsetPct 100

  /MonoImageDepth -1

  /MonoImageDict <<

    /K -1

  >>

  /MonoImageDownsampleThreshold 1

  /MonoImageDownsampleType /Bicubic

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageMinResolution 800

  /MonoImageMinResolutionPolicy /OK

  /MonoImageResolution 1200

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /NeverEmbed [

    true

  ]

  /OPM 1

  /Optimize true

  /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 false

      /AddColorBars false

      /AddCropMarks true

      /AddPageInfo true

      /AddRegMarks false

      /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 false

      /MarksOffset 14.17323

      /MarksWeight 0.25000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /NA

      /PageMarksFile /RomanDefault

      /PreserveEditing false

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /LeaveUntagged

      /UseDocumentBleed true

    >>

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXBleedBoxToTrimBoxOffset [

    14.17323

    14.17323

    14.17323

    14.17323

  ]

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXOutputCondition ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputIntentProfile (ISO Coated v2 300% \050ECI\051)

  /PDFXRegistryName ()

  /PDFXSetBleedBoxToMediaBox false

  /PDFXTrapped /False

  /PDFXTrimBoxToMediaBoxOffset [

    0

    0

    0

    0

  ]

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /ParseICCProfilesInComments true

  /PassThroughJPEGImages true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /sRGBProfile (sRGB IEC61966-2.1)

>> setdistillerparams

<<

  /HWResolution [1200 1200]

  /PageSize [2834.646 2834.646]

>> setpagedevice



