
Welcome + Plenary Talk: Nobuhiro 
Kiyotaki, Princeton University 

12:30 - 13:45 Wednesday, 16th June, 2021 

Credit Horizons  (joint paper with John Moore, Univ of Edinburgh and Shengxing Zhang, LSE) 

 

Session A1: Advances in Solution and 
Optimal Control Techniques 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

231Modeling Memory, Multiple Equilibria, and Emerging Market Crises 

Damian Pierri1,2, Kevin Reffett3 

1Universidad Carlos III, Madrid, Spain. 2IIEP-BAIRES, Buenos Aires, Argentina. 3Arizona State University, Arizona, 
USA 

 

476Approximately optimal stochastic control of a dynamic 
macroeconomic model without and with learning about model 
parameters 

Reinhard Neck, Dmitri Blueschke, Viktoria Blueschke-Nikolaeva 

Alpen-Adria-Universität Klagenfurt, Klagenfurt, Austria 

 

99Shocks and policies in Linear Rational Expectations models: An 
Expected Markovian approach 

Jordan Roulleau-Pasdeloup 

National University of Singapore, Singapore, Singapore 

 

205Rational Inattention via Ignorance Equivalence 



Michele Muller-Itten1, Roc Armenter2, Zachary Stangebye1 

1University of Notre Dame, Notre Dame, IN, USA. 2Federal Reserve Bank of Philadelphia, Philadelphia, PA, USA 

 

Session A2: Asset Pricing -- Uncertainty 
and Ambiguity 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

102Uncertainty, sentiments and time-varying risk premia 

Michele Berardi 

The University of Manchester, Manchester, United Kingdom 

 

264The Interaction Between Credit Constraints and Uncertainty Shocks 

Pratiti Chatterjee1, David Gunawan2, Robert Kohn1 

1University of New South Wales, Sydney, NSW, Australia. 2University of Wollongong, Sydney, Sydney, Australia 

 

175Ambiguity, sector specific disasters, and asset prices during COVID-
19 pandemic 

Keiichi Morimoto1, Shiba Suzuki2 

1Meiji University, Chiyoda-ku, Tokyo, Japan. 2Seikei University, Musashino-shi, Tokyo, Japan 

 

401Non-parametric distributions, uncertainty, and asset prices 

Olena Rarytska1, Viktor Tsyrennikov2, Heidi Verheggen3 

1Cornell University, Ithaca, USA. 2Promontory, Washington, USA. 3Stanford University, Stanford, USA 

 

Session A3: Bounded Rationality and 
Imperfect Information 



14:00 - 15:40 Wednesday, 16th June, 2021 
 

120Initial Beliefs Uncertainty and Information Weighting in the 
Estimation of Models with Adaptive Learning 

Jaqueson K Galimberti 

Auckland University of Technology (AUT), Auckland, New Zealand 

 

453The dangers of macro-prudential policy experiments: initial beliefs 
under adaptive learning 

Patrick Pintus1,2, Jacek Suda3,4, Burak Turgut5 

1CNRS-InSHS, Paris, France. 2Aix-Marseille University, Marseille, France. 3NBP, Warsaw, Poland. 4SGH-Warsaw 
School of Economics, Warsaw, Poland. 5CASE - Center for Social and Economic Research, Warsaw, Poland 

 

346Biased Surveys 

Luca Gemmi, Rosen Valchev 

Boston College, Boston, MA, USA 

 

73Sectoral Inflation Dynamics under Fragmentation of Information 

Tatsushi Okuda1, Tomohiro Tsuruga2 

1Bank of Japan, Tokyo, Japan. 2International Monetary Fund, Washington D.C., Washington D.C., USA 

 

Session A4: Families and Education 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

312The Growth and Welfare Effects of Parental Leave Subsidization 

Siew Ling Yew1, Shuyun May Li2, Solmaz Moslehi1 

1Monash University, Caulfield East, Victoria, Australia. 2University of Melbourne, Melbourne, Victoria, Australia 

 



96On the Optimal Reform of Income Support for Single Parents 

Nawid Siassi1, Salvador Ortigueira2 

1TU Wien, Vienna, Austria. 2Washington State University, Pullman, Washington, USA 

 

426A Tale of Two Families: A Macroeconomic Analysis of Parental 
Human Capital investment 

Chao Wei 

George Washington University, Washington, DC, USA 

 

132Illiquid Homeownership and the Bank of Mom and Dad 

Eirik E Brandsaas 

University of Wisconsin-Madison, Madison, WI, USA 

 

Session A5: Financial Markets 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

135Leverage cycles when banks have a choice 

Eva M Levelt1, Kostas Mavromatis2, Cars Hommes1 

1University of Amsterdam, Amsterdam, Netherlands. 2De Nederlandsche Bank, Amsterdam, Netherlands 

 

115Elucidation of Factors Affecting Price Formation through High-
Frequency Data and News Evaluation 

Yoshihiro Nishi, Aiko Suge, Hiroshi Takahashi 

Keio University, Kanagawa-ken, Japan 

 

480Prediction, Heuristics, and Excess Volatility 

Chris Georges 

Hamilton College, Clinton, NY, USA 



 

Session A6: Identification Issues for 
Linear Rational-Expectations Models 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

104The Identification Problem for Linear Rational Expectations Models: 
Identification from the Second Moments 

Majid M Al-Sadoon1, Piotr Zwiernik2 

1Durham University, Durham, United Kingdom. 2Universitat Pompeu Fabra, Barcelona, Spain 

 

106A solution to the global identification problem in DSGE models 

Andrzej Kocięcki1, Marcin Kolasa2,3 

1University of Warsaw, Warszawa, Poland. 2SGH Warsaw School of Economics, Warszawa, Poland. 3International 
Monetary Fund, Washington, USA 

 

122Using Arbitrary Precision Arithmetic to Sharpen 
IdentificationAnalysis for DSGE Models 

Denis Tkachenko1, Zhongjun Qu2 

1National University of Singapore, Singapore, Singapore. 2Boston University, Boston, MA, USA 

 

475Identification of a Linear Rational Expectations Model with 
Exogenous Variables 

Peter A Zadrozny 

Bureau of Labor Statistics, Washington, DC, USA 

 

Session A7: Methods for Heterogeneous 
Agent Models 



14:00 - 15:40 Wednesday, 16th June, 2021 
 

459Solving Heterogeneous Agent Models by Second-Order Perturbation 

Michael Reiter 

Institute for Advanced Studies, Vienna, Austria 

 

260Quantitative Macro: Lessons Learnt from Twelve Replications 

Robert Kirkby 

Victorial University of Wellington, Wellington, New Zealand 

 

326AN INTRODUCTION TO HANS SOLVER - JULIA POWERED 
TOOLBOX FOR HETEROGENEOUS AGENTS STATIC EQUILIBRIUM 
MODELS WITH DISCRETE CHOICE AND INCOMPLETE MARKETS 

Mateusz A Szetela 

Warsaw School of Economics, Warsaw, Poland 

 

361Deep Learning Classification: Modeling Discrete Labor Choice 

Lilia Maliar1, Serguei Maliar2 

1CUNY, Graduate Center, New York, NY, USA. 2Santa Clara University, Santa Clara, CA, USA 

 

Session A8: Monetary Policy and 
Banking 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

218Distributional Effects of Bank Equity Losses 

Marcel Peruffo1, Lukas Nord2, Caterina Mendicino3 

1Brown University, Providence, RI, USA. 2European University Institute, Florence, Italy. 3European Central Bank, 
Frankfurt, Germany 



 

248Tighter Credit and Consumer Bankruptcy Insurance 

Antonio Antunes1, Tiago Cavalcanti2, Caterina Mendicino3, Marcel Peruffo4, Anne Villamil5 

1Bank of Portugal, Lisbon, Portugal. 2Cambridge University, Cambridge, United Kingdom. 3European Central Bank, 
Frankfurt, Germany. 4Brown University, Providence, USA. 5University of Iowa, Tippie College of Business, Iowa City, 
USA 

 

422Monetary Policy at the Effective Lower Bound in a Two-Asset HANK 
Economy 

Haruki Shibuya 

University of Tokyo, Bunkyo-ku, Tokyo, Japan 

 

445Optimal Climate Change Mitigation through Green Quantitative 
Easing and Fiscal Policy 

Raphael Abiry1, Marien Ferdinandusse2, Alexander Ludwig1,3, Carolin Nerlich2 

1Goethe University Frankfurt, Frankfurt, Germany. 2European Central Bank, Frankfurt, Germany. 3Centre for 
Economic Policy Research, Washington, USA 

 

Session A9: Numerical Methods 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

434Solving Sovereign Debt Models Using Endogenous Grid Method 

Sergii Kiiashko1,2, Lilia Maliar3,4 

1Kyiv School of Economics, Kyiv, Ukraine. 2National Bank of Ukraine, Kyiv, Ukraine. 3CUNY, New York, USA. 
4CEPR, London, United Kingdom 

 

382Asymptotic Linearity of Consumption Functions and Computational 
Efficiency 

Qingyin Ma1, Alexis Akira Toda2 

1ISEM, Capital University of Economics and Business, Beijing, China. 2University of California San Diego, San Diego, 
USA 



 

134Approximate Dynamic Programming with Recursive Preferences 

Quentin Batista 

University of Tokyo, Tokyo, Japan. University of Chicago, Chicago, Illinois, USA 

 

121Using Koopman Operators and the AMA Series Representation to 
Solve Nonlinear Dynamic Stochastic Models 

Gary S Anderson 

CEMARLLC, Washington, DC, USA 

 

Session A10: Technological Change and 
Re-allocation of Labor 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

276Occupational Reallocations within and across Firms: Implications for 
the Labor-Market Polarization 

Toshihiko Mukoyama1, Naoki Takayama2, Satoshi Tanaka3 

1Georgetown University, Washington, D.C., USA. 2Hitotsubashi University, Kunitachi, Tokyo, Japan. 3University of 
Queensland, Brisbane, Queensland, Australia 

 

368Recent Trends in Capital Skill Complementarity -- Still In or Out? 

Gonzalo Castex, Sang-Wook (Stanley) Cho, Evgenia Dechter 

University of New South Wales, Sydney, NSW, Australia 

 

391Optimal Taxation of Automation 

Ozlem Kina 

European University Institute, Florence, Italy 

 



51Age-Earnings Profiles and the Reallocating Effects of Tenure-
Dependent Severance Costs: A Life-Cycle Perspective 

neville francis1, calebe figueiredo2 

1UNC, Chapel Hill, NC, USA. 2Bank of America, Charlotte, NC, USA 

 

Session A11: The Macroeconomics of 
Firm Heterogeneity 

14:00 - 15:40 Wednesday, 16th June, 2021 
 

470Monetary Policy and Welfare with Heterogeneous Firms and 
Endogenous Entry 

Tatiana Damjanovic1, Dudley Cooke2 

1Durham University, Durham, United Kingdom. 2University of Exeter, Exeter, United Kingdom 

 

400Firm Debt and Default over the Pandemic and Recovery 

In Hwan Jo1, Aubhik Khan2, Tatsuro Senga3,4, Julia K Thomas2,5 

1National University of Singapore, Singapore, Singapore. 2Ohio State University, Columbus, Ohio, USA. 3Queen Mary 
University of London, London, United Kingdom. 4Keio University, Tokyo, Japan. 5NBER, Cambridge, MA, USA 

 

263Firm Heterogeneity, Leverage and the Aftermath of the Pandemic 

Aubhik Khan1, Soyoung Lee2 

1Ohio State, Columbus, USA. 2Bank of Canada, Ottawa, Canada 

 

145Monetary Policy Transmission through SME Loans 

Rodrigo Sekkel, Tamon Takamura, Yaz Terajima 

Bank of Canada, Ottawa, Ontario, Canada 

 



Session B1: Central Bank 
Communication 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

423Characterizing Instrument-based and Target-based Forward 
Guidance 

Tatsushi Okuda 

Bank of Japan, Tokyo, Japan 

 

157Seeing the Forest for the Trees: Using hLDA Models to Evaluate 
Communication in Banco Central do Brasil 

Angelo M Fasolo1, Flavia M Graminho2, Saulo B Bastos1 

1Banco Central do Brasil, Brasilia, DF, Brazil. 2Banco Central do Brasil, Rio de Janeiro, RJ, Brazil 

 

142A Horse Race of Monetary Policy Regimes: An Experimental 
Investigation 

Olena Kostyshyna1, Luba Petersen2, Jing Yang1 

1Bank of Canada, Ottawa, Canada. 2Simon Fraser University, Vancouver, Canada 

 

483Does Policy Communication Matter More During a Pandemic? 

Luba Petersen1, Ryan Rholes2 

1Simon Fraser University, Burnaby, BC, Canada. 2Texas A&M, College Station, TX, USA 

 

Session B2: Covid and Macro 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

318The Transmission of Keynesian Supply Shocks 



Ambrogio Cesa-Bianchi1, Andrea Ferrero2 

1Bank of England, London, United Kingdom. 2Oxford, Oxford, United Kingdom 

 

329Large Macroeconomic Shocks During the Pandemic: a DSGE 
Analysis. 

Luisa Corrado, Stefano Grassi, Aldo Paolillo 

University of Rome Tor Vergata, Rome, Italy 

 

87Worker heterogeneity, selection, and unemployment dynamics in a 
pandemic 

federico ravenna1,2, Carl E. Walsh3 

1Danmarks Nationalbank, Copenhagen, Denmark. 2University of Copenhagen, Copenhagen, Denmark. 3University of 
California - Santa Cruz, Santa Cruz, CA, USA 

 

247Social Distancing and Supply Disruptions in a Pandemic 

Martin Bodenstein1, Giancarlo Corsetti2, Luca Guerrieri1 

1Federal Reserve Board, Washington, DC, USA. 2University of Cambridge, Cambridge, United Kingdom 

 

Session B3: Experimental and ABM 
Political Economy 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

398False leaders and other disruptions to influence 

David Goldbaum 

University of Technology Sydney, Sydney, NSW, Australia 

 

202Are Some People More Equal than Others? Experimental Evidence 
on Group Identity and Income Inequality 



Tomasz Makarewicz1, Joep Lustenhouwer2, Christian Proaño3, Juan C. Peña3 

1Bielefeld University, Bielefeld, Germany. 2Heidelberg University, Heidelberg, Germany. 3Bamberg University, 
Bamberg, Germany 

 

484Individual Evolutionary Learning and Continuous Double Auction 

Jasmina Arifovic1, John Ledyard2 

1Simon Fraser University, Burnaby, BC, Canada. 2Caltech, Pasadena, CA, USA 

 

229(A)symmetric Equilibria And Adaptive Learning Dynamics in Small-
Committee Voting 

Kirill Chernomaz1, Johanna Goertz2 

1San Francisco State University, San Francisco, CA, USA. 2University of Guelph, Guelph, Canada 

 

Session B4: Households and Labor 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

230Student Debt, Homeownership, and Wealth Accumulation over the 
Life Cycle 

Xavier Martin G Bautista 

University of Houston, Houston, TX, USA 

 

277The Decline of Labor Share: Automation, Markups and the Price of 
Investment 

Francesca Crucitti1, Lorenza Rossi2 

1JRC, Seville, Spain. 2Pavia University, Pavia, Italy 

 

456Assortative Matching, Inequality and Social Mobility: The Education 
Channel 

Irina Popova, Alexander Ludwig, Nicola Fuchs-Schündeln, Zhao Jin 



Goethe-University Frankfurt, Frankfurt, Germany 

 

479International Remittances and Intra-Household Risk-Sharing 

Jose Manuel Mota Aquino 

University of Houston, Houston, Texas, USA 

 

Session B5: Learning and Estimation 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

166Efficient and robust inference of models with occasionally binding 
constraints 

Massimo Giovannini1, Philipp Pfeiffer2, Marco Ratto1 

1European Commission, JRC, Ispra, Italy. 2European Commission, DG ECFIN, Brussels, Belgium 

 

252Spectral decomposition of the information about latent variables in 
dynamic macroeconomic models 

Nikolay I Iskrev 

Banco de Portugal, Lisbon, Portugal 

 

190Resolving indeterminacy with neural network learning: sinks become 
sources 

Julian Ashwin 

University of Oxford, Oxford, United Kingdom 

 

223Estimating Financial Frictions under Learning 

Patrick Pintus1,2, Jacek Suda3,4, M. Burak Turgut5 

1CNRS - InSHS, Paris, France. 2Aix-Marseille University, Marseille, France. 3Narodowy Bank Polski, Warsaw, 
Poland. 4Warsaw School of Economics, Warsaw, Poland. 5CASE - Center for Social and Economic Reseaearch, 
Warsaw, Poland 



 

Session B6: Macro, Learning, Survey 
Data 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

418Role of political affiliations and socioeconomic conditions in shaping 
macroeconomic beliefs 

Sargam Gupta1, Vidya Kamate2 

1IGIDR, Mumbai, Maharashtra, India. 2Reserve Bank of India, Mumbai, Maharashtra, India 

 

232Learning to make consumption-saving decisions in a changing 
environment: an AI approach 

Rui (Aruhan) Shi 

Warwick University, Coventry, United Kingdom 

 

227Beliefs, Aggregate Risk, and the U.S. Housing Boom 

Margaret M Jacobson 

Federal Reserve Board, Washington, DC, USA 

 

224Learning-Based Inflation Expectations in an Unobserved 
Components Model 

Irina B. Panovska1, Srikanth Ramamurthy2 

1University of Texas at Dallas, Richardson, TX, USA. 2Loyola University Maryland, Baltimore, MD, USA 

 

Session B7: Macroeconometrics (I) 

16:00 - 17:40 Wednesday, 16th June, 2021 
 



183The effects of trade policy uncertainty shocks in the Euro Area 

Filippo Arigoni, Črt Lenarčič 

Bank of Slovenia, Ljubljana, Slovenia 

 

184World shocks and commodity price fluctuations: evidence from 
resource-rich economies 

Filippo Arigoni 

Bank of Slovenia, Ljubljana, Slovenia 

 

17Committed to Flexible Fiscal Rules 

Christoph Große Steffen1, Laura Pagenhardt2,3, Malte Rieth2 

1Banque de France, Paris, France. 2Deutsches Institut für Wirtschaftsforschung, Berlin, Germany. 3Freie Universität 
Berlin, Berlin, Germany 

 

250The Inflation Rate Disconnect Puzzle: On the International 
Component of Trend Inflation and the Flattening of the Phillips Curve 

Luca L Fosso1,2, Guido Ascari3,2 

1Norges Bank, Oslo, Norway. 2University of Pavia, Pavia, Italy. 3University of Oxford, Oxford, United Kingdom 

 

Session B8: Methodological Advance 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

93On the Accuracy of Linear DSGE Solution Methods and the 
Consequences for Log-Normal Asset Pricing 

Alexander Meyer-Gohde 

Goethe-Universität Frankfurt, Frankfurt, Germany 

 

238Generalized Impulse Response Function as a Perturbation of a 
Global Solution to DSGE Models 



Viktors Ajevskis 

Bank of Latvia, Riga, Latvia 

 

340Computing Time-Consistent Equilibria: A Perturbation Approach 

Richard Dennis 

University of Glasgow, Glasgow, United Kingdom 

 

471Quantum Technology for Economists 

Isaiah Hull1, Or Sattath2, Eleni Diamanti3, Göran Wendin4 

1Sveriges Riksbank, Stockholm, Sweden. 2Ben-Gurion University, Beersheba, Israel. 3Sorbonne Université, Paris, 
France. 4Chalmers University of Technology, Gothenburg, Sweden 

 

Session B9: Monetary and Fiscal Policy 
Regime 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

136Changes in the Composition of Tax Revenues: Implications for 
Monetary and Fiscal Policy 

Pedro Gomis-Porqueras1, Solmaz Moslehi2, Xuan Zhou1 

1Deakin University, Melbourne, Victoria, Australia. 2Monash University, Melbourne, Victoria, Australia 

 

162Fiscal foresight and the effects of government spending: It's all in 
the monetary-fiscal mix 

Guido Ascari1,2, Peder Beck-Friis3, Anna Florio4, Alessandro Gobbi5 

1University of Oxford, Oxford, United Kingdom. 2University of Pavia, Pavia, Italy. 3PIMCO, London, United Kingdom. 
4Politecnico di Milano, Milano, Italy. 5University of Milan, Milan, Italy 

 

487U.S. Monetary and Fiscal Policy Regime Changes and Their 
Interactions 



Yoosoon Chang1, Boreum Kwak2, Shi Qiu3 

1Indiana University, Bloomingtton, IN, USA. 2Martin-Luther University Halle-Wittenberg, Halle, Germany. 3Fudan 
University, Shanghai, China 

 

57Redistribution and the Monetary--Fiscal Policy Mix 

Saroj Bhattarai1, Jae W Lee2, Choongryul Yang3 

1University of Texas at Austin, Austin, TX, USA. 2University of Virginia, Charlottesville, VA, USA. 3Federal Reserve 
Board, Washington DC, USA 

 

Session B10: Nowcasting 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

199Advances in Nowcasting Economic Activity: Secular Trends, Large 
Shocks and New Data 

Juan Antolin Diaz1, Thomas Drechsel2, ivan petrella3 

1London Business School, London, United Kingdom. 2University of Maryland, College Park, Maryland, USA. 
3University of Warwick, Coventry, United Kingdom 

 

148Nowcasting Economic Activity with Mobility Data 

Koji Takahashi, Oh Yusuke, Kohei Matsumura, Tomohiro Sugo 

Bank of Japan, Tokyo, Japan 

 

482Nowcasting of Advance Estimates of Personal Consumption of 
Services in the U.S. National Accounts: Individual Versus Forecasting 
Combination Approach 

Baoline Chen, Kyle Hood 

U.S. Bureau of Economic Analysis, Washington, DC, USA 

 

225Back to the Present: Learning about the Euro Area through a Now-
casting Model 



Danilo Cascaldi-Garcia1, Thiago Ferreira1, Domenico Giannone2, Michele Modugno1 

1Federal Reserve Board, Washington, USA. 2Amazon.com, Seattle, USA 

 

Session B11: Topics in Macroeconomics 

16:00 - 17:40 Wednesday, 16th June, 2021 
 

322Market selection and learning under model misspecification 

Daniele Giachini1, Giulio Bottazzi1, Matteo Ottaviani2 

1Institute of Economics and Department EMbeDS, Scuola Superiore Sant'Anna, Pisa, Italy. 2Scuola Normale 
Superiore, Pisa, Italy 

 

220Computing parameter derivatives of policy functions solved by k-
order perturbation with application to identification and GMM estimation 

Willi Mutschler 

University of Tuebingen, Tuebingen, Germany 

 

53A Model of Post-2008 Monetary Policy 

Olivier Loisel1, Behzad Diba2 

1CREST, Palaiseau, France. 2Georgetown University, Washington, DC, USA 

 

Networking Social on REMO 

17:40 - 18:30 Wednesday, 16th June, 2021 

Grab a coffee, beer, or whatever suits you in your time zone and join us in Remo for some face-to-face networking 
with your SCE colleagues. 

To make the most of your time during the social, create your Remo profile in advance using the "Link to join here" 
button after clicking open this session. 

 



Session C1: Advances in Dynamic 
Macroeconomic Models (I) 

18:30 - 20:10 Wednesday, 16th June, 2021 
 

209Fiscal policy, international spillovers, and endogenous productivity 

Mathias Klein 

Sveriges Riksbank, Stockholm, Sweden 

 

392Rational Bubbles in Non-Linear Business Cycle Models: Closed and 
Open Economies 

Robert Kollmann 

Université Libre de Bruxelles, Brussels, Belgium. CEPR, London, United Kingdom 

 

330Finance, Credit Crises, and Endogenous Growth 

Sergio Salas1, Kathleen Odell2 

1PUCV, Valparaiso, Chile. 2Dominican University, Chicago, IL, USA 

 

7Replicating Business Cycles and Asset Returns with Sentiment and 
Low Risk Aversion 

Kevin J Lansing 

Federal Reserve Bank of San Francisco, San Francisco, California, USA 

 

Session C2: Advances in Empirical 
Macro 

18:30 - 20:10 Wednesday, 16th June, 2021 
 



243The Global Transmission of U.S. Monetary Policy 

Riccardo Degasperi1, Seokki S. Hong1, Giovanni Ricco1,2,3 

1University of Warwick, Coventry, United Kingdom. 2OFCE-SciencesPo, Paris, France. 3CEPR, London, United 
Kingdom 

 

15Economic Theories and Macroeconomic Reality 

Francesca Loria1, Christian Matthes2, Mu-Chun Wang3 

1Federal Reserve Board of Governors, Washington, USA. 2Indiana University, Bloomington, USA. 3Bundesbank, 
Frankfurt, Germany 

 

128Averaging Impulse Responses 

Paul Ho1, Thomas A Lubik1, Christian Matthes2 

1Federal Reserve Bank of Richmond, Richmond, VA, USA. 2Indiana University, Bloomington, IN, USA 

 

299Bias in Local Projections 

Edward Herbst, Benjamin Johannsen 

Federal Reserve Board, Washington, DC, USA 

 

Session C3: Asset Pricing 

18:30 - 20:10 Wednesday, 16th June, 2021 
 

404A pricing model for Green Bonds: an analysis on Euro Green Bonds 

Costanza Torricelli, Beatrice Bertelli 

University of Modena and Reggio Emilia, Modena, Italy 

 

61Dynamic relationship between Stock market and Bond market: A GAS 
MIDAS copula approach. 

Hoang Nguyen 



Örebro University, Örebro, Örebro, Sweden 

 

339A linear-rational multi-curve term structure model with stochastic 
spread 

Jose Da Fonseca1,2, Komi E Dawui2,3, Yannick Malevergne2 

1Auckland University of Technology, Auckland, New Zealand. 2Universite Paris 1 Pantheon - Sorbonne, Paris, 
France. 3The World Bank, Washington, D.C., USA 

 

1Risk Premia in Global Equity Markets: Do Size and Sign of Shocks 
Really Matter? 

saikat sarkar1, Vance L Martin2 

1Mount Allison University, Sackville, NB, Canada. 2Melbourne University, Melbourne, Victoria, Australia 

 

Session C4: Bounded Rationality and 
Monetary Policy 

18:30 - 20:10 Wednesday, 16th June, 2021 
 

172The Natural Rate of Interest Through a Hall of Mirrors 

Phurichai Rungcharoenkitkul1, Fabian Winkler2 

1Bank for International Settlements, Basel, Switzerland. 2Federal Reserve Board, Washington DC, USA 

 

293Heterogeneous Expectations and the Effective Lower Bound 

Tolga Ozden 

University of Amsterdam, Amsterdam, Netherlands. De Nederlandsche Bank, Amsterdam, Netherlands 

 

39Limitations on the Effectiveness of Forward Guidance in the wake of 
the COVID-19 Pandemic 

Arunima Sinha1, Andrew T. Levin2 



1Fordham University, New York, New York, USA. 2Dartmouth College, New Hanover, New Hampshire, USA 

 

298Subjective Shadow Rate Beliefs at the Zero Lower Bound 

Ethan Struby1, Michael F Connolly2,3 

1Carleton College, Northfield, MN, USA. 2Colgate University, Hamilton, NY, USA. 3Boston College, Chestnut Hill, MA, 
USA 

 

Session C5: Expectations, Information 
Frictions and Business Cycles 

18:30 - 20:10 Wednesday, 16th June, 2021 
 

71The Informational Effect of Monetary Policy and the Case for Policy 
Commitment 

Chengcheng Jia 

Federal Reserve Bank of Cleveland, Cleveland, Ohio, USA 

 

294Diagnostic Expectations and Macroeconomic Volatility 

Jean-Paul L'Huillier1, Sanjay Singh2, Donghoon Yoo3 

1Brandeis University, Waltham, USA. 2UC Davis, Sacramento, USA. 3Osaka University, Osaka, Japan 

 

446Diverging Macroeconomic Expectations Between Financial and Non-
Financial Experts During the COVID-19 Crisis 

Julian F Ludwig 

Texas Tech University, Lubbock, Texas, United States Minor Outlying Islands 

 

Session C6: Forward Guidance 

18:30 - 20:10 Wednesday, 16th June, 2021 
 



67Federal Reserve Chair Communication Sentiment’s Heterogeneity and 
its Impact on Target Rate Discovery 

Juan C. Arismendi-Zambrano1, Massimo Guidolin2, Alessia Paccagnini3 

1Maynooth University, Maynooth, Ireland. 2Bocconi University, Milan, Italy. 3University College Dublin, Dublin, Ireland 

 

6Forward Guidance in Small OpenEconomy 

Guido Traficante1, Marine Charlotte André2 

1European University of Rome, Rome, Italy. 2Banco de México, Mexico City, Mexico 

 

20The Limited Power of Monetary Policy in a Pandemic 

Antoine Lepetit, Cristina Fuentes-Albero 

Board of Governors of the Federal Reserve, Washington, DC, USA 

 

301Optimal Monetary Policy  for the Masses 

James Bullard, Riccardo DiCecio 

FRB of St. Louis, St. Louis, MO, USA 

 

Session C7: Government Policy Issues 

18:30 - 20:10 Wednesday, 16th June, 2021 
 

328The Perils of Deficit Fiscal Rules 

Maxime Menuet1, Alexandru Minea2,3, Patrick Villieu1 

1University of Orleans, Orléans, France. 2CERDI, Clermont-Ferrand, France. 3Carleton University, Ottawa, Canada 

 

147Fiscal DSGE model for Latvia 

Ginters Buss1, Patrick Gruning2 

1Latvijas Banka, Riga, Latvia. 2Lietuvas Bankas, Vilnius, Lithuania 

 



477World Commodity Prices and Partial Default in Emerging Markets: 
An Empirical Analysis 

Manoj Atolia1, Shuang Feng2 

1Florida State University, Tallahassee, Florida, USA. 2Shandong University of Finance and Economics, Jinan, 
Shandong, China 

 

485Hidden Debt 

Temel Taskin1, Bulent Guler2, Yasin Kursat Onder3 

1World Bank, Washington, DC, USA. 2Indiana University, Bloomington, IN, USA. 3Ghent University, Ghent, Belgium 

 

Session C8: Heterogeneity and Monetary 
Policy 

18:30 - 20:10 Wednesday, 16th June, 2021 
 

275Monetary Policy Transmission through the Refinancing of Firms 
Bank Debt 

Eunkyung Lee 

University of Manchester, Manchester, United Kingdom 

 

440Lumpy Durable Purchases and Marginal Propensities to Consume 

Filip Rozsypal1,2, Kathrin Schlafmann3,4,5 

1Danmarks Nationalbank, Copenhagen, Denmark. 2Centre for MAcroeconomics, London, United Kingdom. 
3Copenhagen Business School, Copenhagen, Denmark. 4Danish Finance Insitute, Copenhagen, Denmark. 5Centre 
for Economic Policy Research, London, United Kingdom 

 

64Monetary Policy, Credit Constraints, and SME hiring 

Julien Champagne1, Emilien Gouin-Bonenfant2 

1Bank of Canada, Ottawa, ON, Canada. 2Columbia University, New York, NY, USA 
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