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19 AprRIL
09.00 - 09.15 Welcome by Pierre Schlosser | Florence School of Banking and Finance

09.15-11.00 Session 1: Leverage and the macroeconomy: an introduction
= Long-run trends and main questions
= Financial factors and the business cycle

= International financial cycles

11.00-11.30 Coffee break

11.30-13.00 Session 2: Financial instability: causes
= Causes of financial crises: what do we know?
= Models, measures, methods

= Tools for testing predictive ability of early warning models

13:00 - 14.00 Lunch
14.00 - 15.30 Session 3: Crisis prediction
= Introduction to first STATA exercise: modelling financial instability risk

= Testing and comparing models, indicators and out-of-sample prediction
performance

= Presentation of results and discussion

15.30-16.00 Coffee break
16.30 -17.30 Session 4: The costs of financial crises
= The output costs of crises and their determinants
= Introduction to local projection method
= STATA exercise: local projections to estimate output costs of crises

= Presentation of results and discussion

20 APRIL

09.30-11.00 Session 5: Taming the financial cycle: introduction

= What to do about credit booms?



11.00-11.30

11.30-13.00

13.00 - 14.00

14.00 -15.30

15.30 - 16.00

16.00 - 17:15

16.30 - 17.00

= Can policy makes distinguish between good and bad credit booms?

= Identification of effects and the calibration of policy tools

Coffee break

Session 6: The effects of monetary policy
= Identifying monetary policy shocks: IV strategies
= Local projections: the effects of monetary policy

= Practical exercise, presentation of results and discussion

Lunch
Session 7: The effects of macroprudential policy
= Measuring macro-prudential shocks and their effects

= What are the costs? Estimating the effects of macroprudential policy on
output and inflation

= Practical exercise, presentation of results and discussion

Coffee break

Session 8: International financial cycles
= Dilemma, not Trilemma? International co-movement of risk premia
= Does Fed policy affect global risk taking?

= Practical exercise, presentation of results and discussion

Concluding remarks



