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Resolution —Theory and Policy", Norges Bank, Oslo, June 2005.

"How Should We Regulate Banks' Liquidity?", invited paper in the conference "The
Future of Payments", Bank of England, May 2005.

"Prudential Policy", Bank of Japan, Tokyo, May 2005.

"Competition Policy in Two-Sided Markets" (with J. TIROLE) invited paper in the
conference "Competition Policy", LEAR, Rome, June 2005.

"The Welfare Consequences of Regulating Interchange Fees", Federal Reserve Bank
Conference, New-York, Septembre 15-16, 2005.

"A Conceptual Framework for Macro Prudential Regulation",
- Board of Governors, Federal Reserve Bank, New-York, Septembre 28, 2005.
- Interamerican Development Bank Conference, invited paper, Washington,
September 30, 2005.
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28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.
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"The Consequences of Reducing Interchange Fees", FUNCAS, Madrid, Spain,
February 2, 2006.

"The Pricing of Academic Journals", IESE, Barcelona, March 2, 2006.

"Two-Sided Markets: a Progress Report", Summer Workshop in Industrial
Organization, Auckland, New-Zeland, March 9-11, 2006, UBC Vancouver, August
2006.

"La contribution du CORE a la recherche économique”, Anniversary Conference
"CORE 40th Anniversary: Past, Present, Future", Louvain la Neuve, Belgium, juin 1-3,
2006.

"Must-Take Cards and the Tourist Test", Conference on Competition Policy in Two-
Sided Markets, Toulouse, France, June 29, July 1-2, 2006.

"Issuance Costs and Stock Volatility", Workshop of Mathematical Finance, Toulouse,
France, 14-15 septembre 2006.

"Environmental Risk Insurance under Dynamic Moral Hazard", CEPR Conference on
Corporate Finance and Risk Management, Bergen, Norvege, 25 mai 2007.

"Why do Countries Default? ", LSE Conference on Financial Crises, June 28, 2007.

"Accident risk, liability and dynamic moral hazard", European Finance Association
Annual Meeting, August 23-25, 2007.

Commentary on "Rethinking Capital Regulation" in Maintaining Stability in A
Changing Financial System, Federal Reserve Bank of Kansas City, Jackson Hole
Symposium, 21-23 August 2008.

"The Regulation of Systemic Risk", invited presentation, Preventing the Next Financial
Crisis, Conference organized by Columbia Business School, New York, 10-11

December 2008.

"Credit Card Interchange Fees", American Economic Association Meeting, San
Francisco, January 2-6 2009.

"The Future of Banking Regulation", Banque des Pays-Bas, Amsterdam, January 14
20009.

"Rating the Raters", Finnish Economic Society Meeting, Turkku, Finlande, February 5
20009.

"Large Risks, Limited Liability and Dynamic Moral Hazard", keynote speaker,
Australasian Meeting of the Econometric Society, Canberra, 7-10 July 2009.

"Policies to Stabilize Financial Markets" panel discussion, Annual Economic
Symposium, Federal Reserve Bank of Kansas City, Jackson Hole,August 21-22, 2009.

"An Industrial Organization Solution to the Too-Big-To-Fail Problem" Federal Reserve
Bank of Boston 54th Economic Conference October 21-23, 2009.

"Why Do Countries Borrow so Much? " Keynote speaker, Conference organized by
the Banco de la Republica, Bogota, October 28-29, 2009.
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MISCELLANEOUS

Referee for :

1985, 86 and 87 :

1985-1987 :

1986-1988 :

1988 :

1989 :

1989-1991 :

1990 :

1990-1991 :

Since 1992 :

June 1996 :

August 1998:

10/11/2009

Econometrica, American Economic Review, Quarterly Journal of Economics,
Journal of Political Economy, Review of Economic Studies, Journal of
Finance, Journal of Economic Theory, Journal of Public Economics,
Scandinavian Journal of Economics, Annales d'Economie et de Statistique,
Geneva Papers, Revue Economique, Finance,...

Organization of International Conferences et Ecole Polytechnique, University
Paris 9 and ENSAE.

Organization of the Weekly Mathematical Economics Seminar at Ecole des
Ponts, Paris.

Coordinator of the Master programme in Finance at ENSAE.

Member of the Programme Committee of the Econometric Society European
Meeting (ESEM 88), Bologna.

Chairman of the Programme Committee of ESEM 89, Munich.

Co-Chairman of the Master programme in Economics and Statistics (Magistére
d'Economiste Statisticien) at Toulouse University.

Member of the Programme Committee of the Economic Society. World
Meeting, Barcelona.

Member of the CEPR panel on Economic Policy.

Director of the Doctoral Programme in Finance (DEA Marché et
Intermédiaires Financiers) at Toulouse University.

Co-organization of a IDEI-CEPR Conference, "Firms and Stock Markets"
in Toulouse.

Co-organization of an international summer school "Contracts and Organizations" in
Vancouver.

June 2002 and January 2004: Co-Organization of a IDEI-CEPR Conference "Two-Sided Markets" in

Toulouse.

THESIS SUPERVISION

1. Isabelle BAJEUX: "Mode¢les Discrets de Gestion de Portefeuille et de Valorisation d'Actifs
Financiers" (Paris 9, defended in June 1989). Isabelle BAJEUX is presently Professor at
George Washington University, Washingon D.C.

2. Eric GIRAUD-HERAUD: "Modéles de Différenciation des Produits, Extensions et
Applications" (Toulouse I, defended in January 1990). Eric GIRAUD HERAUD is
presently Research Director at Ecole Polytechnique (Palaiseau, France).

3. Hamid HAMOUDI: "Existence d'Equilibres en Prix dans les Mod¢les de Différenciation des
Produits" (Toulouse I, defended in January 1990). Hamid HAMOUDI is presently
Professor at Rey Juan Carlos University, Madrid.

4. Francois SALANIE: "Contrats de Dette et Comportement d'Investissement des Banques"
(Toulouse I, defended in June 1992). Francois SALANIE is presently Director of LERNEA

(Toulouse).
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1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

10/11/2009

Patrick SCARMURE: "Essais sur la Demande d'Assurance en Présence de Risques
Multiples"(Toulouse 1, defended in en december 1992). Patrick SCARMURE is presently
Professor at Université de Mons (Belgique).

Jean-Paul DECAMPS: "Contributions a la Modélisation du Prix des Obligations" (Toulouse
I, defended in January 1993). Jean-Paul DECAMPS is presently Professor at Université
Toulouse 1.

Pierre-Francois KOEHL: "Optimisation de Portefeuille et Prix d'Equilibre en Présence de
Frictions" (Toulouse I, defended in January 1994). Pierre Francois KOEHL is presently
Senior Vice President, Caisse des Dépots et Consignations, Paris.

Emmanuelle GABILLON: "Essais sur les Structures et I'Intermédiation Financiéres"
(Toulouse I, defended in November 1994), Emmanuelle GABILLON is presently Professor
at University of Bordeaux.

Gilles BENEPLANC: "Solvabilité des Entreprises d'Assurances et Financement des Grands
Risques" (Toulouse I, defended in January 1995), Gilles BENEPLANC is presently CEO of
Mercer Europe, Paris.

Philippe CHONE: "Etude de Quelques Problémes Variationnels et de leurs Applications en
Géométrie et en Economie Mathématique" (Toulouse I, defended in February 1999)
Philippe CHONE is presently Chief Economist, Conseil de la Concurrence, Paris.

Moez BENNOURI: "Mécanismes d'Echange Optimaux dans les Marchés Financiers",
(Toulouse I, defended in December 1999). Moez BENNOURI is presently Associate
Professor HEC Montréal, Canada.

Giacomo CALZOLARI: "Three Essays in Information Economics", (Toulouse I, defended
in December 2000). Giacomo CALZOLARI is presently Professor at University of
Bologna, Italy.

Denis RAYNAUD: "Santé et Inégalités des Revenus", (Toulouse I, defended in December
2001). Denis Raynaud is presently "chargé de mission" at "Ministére de la Santé", Paris.

Gwenaél PIASER: "Taxation, Redistribution et Soins Médicaux", (Toulouse I, defended in
December 2001). Gwenaél Piaser is presently Professor at Luxembourg University,
Luxembourg.

Khaled BENNOUR:"Impact de l'Introduction de ['Option: Stabilit¢é et Bien-Etre",
(Toulouse I, defended in December 2001). Khaled Bennour is presently Assistant Professor
at Université de Sousse, Tunisie.

Naoki KOJIMA: "Essays on Economic Theory in Asymmetric Information", (Toulouse I,
defended in December 2001). Naoki Kojima is presently Associate Professor at Kotaru
University of Commerce, Tokyo, Japan.

Jacques TOURNUT: "Prix Non Linéaires et Enchéres Multiproduits", (Toulouse I, defended
in December 2001). Jacques Tournut is presently director of MBA Aeropace at Toulouse
Business School.

Guillaume PLANTIN: "Essais sur la réassurance et la titrisation", (Toulouse I, defended in
October 2002). Guillaume Plantin is presently Professor at Toulouse University, France.

Levent YILDIRAN : "Remedies for Twin (currency-banking) crises" (Toulouse I, defended
in June 2003). Levent Yildiran is presently Associate Professor at Bogazici University,

Istanbul, Turkey.

Nathalie LEPINE : "Information sur le risque en assurance et étude empirique sur sa
perception individuelle" (Toulouse I, defended in November 2003).
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21. Mohamed BELHAJ: "Essays on Corporate Cash Management : Dividend Policy and Risk
Choice" (Toulouse I, defended in December 2005). Mohamed Belhaj is presently Assistant

Professor at Ecole Centrale, Marseille, France.

22. Natalya TSYBOULEVA: "Essays on two-sided markets and intermediation" (Toulouse I,
defended in December 2008)

23. Thi Quynh Anh VO: "Essays on Banking Regulation and Corporate Finance" (Toulouse I,
defended in September 2009). Thii Vo is presently Researcher in the National Bank of
Norway, Oslo.

24. Jorge Luis PONCE MORENO: "Essays on the Design of Bank Supervision Institutions"

(Toulouse I, defended in September 2009). Jorge Ponce is presently Researcher at the
National Bank of Uruguay, Montevideo.

CURRENT AND FUTURE RESEARCH INTERESTS:
e Systemic Risk
e  Two-Sided Markets
e Industrial Organization of the Banking Sector,
e Banking Regulations,

e  Dynamic Security Design.
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