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INTERNATIONAL MONETARY SEMINAR
DEBT SUSTAINABILITY IN DEVELOPED AND EMERGING ECONOMIES

HOTEL SAINT-JAMES & ALBANY
202, rue de Rivoli — 75001 Paris

MONDAY, 29 MAY 2006

9:00 -9:15

Opening session:
Directorate General Economics and International, Banque de France

O SESSIONS OF THE DAY :

Session 1
9:15-10:15
10:15 - 10:45
10:45 - 11:00
11:00 - 12:00
12:00 - 12:30
12:30 — 14:00
Session 2
14:00 — 15:00
15:00 — 15:30

A review of economic agents’ debt

Public debt sector:
Size and nature of public debt

v' Definition and scope
Benoit Coeuré, Deputy Chief executive, Agence France Tresor

v Analysis by area
Pierre Cailleteau, Senior credit officer - Moody’s

Questions from the floor
Break
Sustainability and the European Stability Pact

v’ Stability and Growth Pact : ongoing debate and developments
Daniele Franco, Director Fiscal Policy Directorate at the Bank of Italy

v What strategies should be implemented to reverse public sector debt
dynamics?
Carine Bouthevillain, Macroeconomic Analysis and Forcasting Directorate,
Banque de France
Questions from the floor

Lunch

Household debt: nature and sustainablilty

v" US household debt and financial techniques
Patrick Lenain, Economics Department, OECD

v" Euro area household debt: the case of housing loans
Daniel Gabrielli, Monetary Studies and Statistics Directorate,
Banque de France

Questions from the floor

18



15:30 — 15:45 Break

15:45 - 16:45 Corporate debt: nature and sustainability
Jean-Pierre Cloiseau, Deputy Chief Financial Officer, LAFARGE Group

16:45-17:15 Questions from the floor

TUESDAY, 30 MAY 2006

O MORNING SESSIONS:
9:00 — 9:40 Households ’saving behaviour, corporate overinvestment and debt in China :
What are the prospects?
Dr Yi Gang, Assistant Governor of the People’s Bank of China
9:40-10:00 Questions from the floor
10:00 - 10:15 Break

10:15-12:30 Economic agents’ debt and its banking and prudential implications

10:15 v’ Loan supply policy : incentives and risks from a bank lender’s point of view
Christian Poirier, Director for Strategy and Marketing, Societe General

10:45 v Economic capital and regulatory capital
Véronique McCarroll, Associée-Partner - Mercer Oliver Wyman

11:15 v Prudential implications
Olivier Prato, General Secretariat of the Commission bancaire,
Banqgue de France
11:45 Questions from the floor
12:30 — 14:00 Lunch
O AFTERNOON SESSIONS

14:00 - 15:00 Economic agents’debt and market development

v'changes in financial intermediation in emerging economies
Guy Longueville, Head of Country risks — BNP Paribas

v'the development of local bond markets
Philip Turner, Head of Secretariat Group, Bank for International Settlements

15:00 — 15:30 Questions from the floor
15:30 — 15:45 Break
15:45-17:15 The IMF in the face of high debt levels
15:45 - 16:15 v The IMF's balance sheet approach to debt sustainability
Doris Ross , Deputy Director of the European Offices of The International
Monetary Fund
16:15 - 16:45 v’ Sovereign debt restructuring

Bertrand Couillault, International and European Relations Directorate,
Banque de France

19



16:45-17:15 Questions from the floor
* *
20:00 Dinner-debate hosted by Christian Noyer, Governor of the Banque de France
Golden Gallery
Michel Pébereau, Chairman of BNP Paribas
Chairman of the Commission on Public Debt

WEDNESDAY, 31 MAY 2006

[ SESSIONS OF THE DAY: WORKSHOPS

9:15-9:30 Opening of the workshops and introduction
Gérard Béduneau, Director of International Banking and Finance Institute,
Banque de France

9:30-11:00 Workshop 1:
What is public debt? — How do we break out of it?

Moderator:
Laurent Paul, Macroeconomic Analysis and Forecasting Directorate,
Banque de France
Rapporteur :
Jean-Charles Bricongne, Monetary Studies and Statistics Directorate,
Banque de France

Workshop 2:
Development of the financial sphere and market dynamics: what are the
prospects?
Moderator:
Iméne Rahmouni, Financial Stability Coordination Directorate, Banque de France
Rapporteur :
Emmanuelle Olléon, Market Operations Directorate, Banque de France
11:00 - 11:15 Break
11:15-12:30 Workshops (contd)
12:30 — 14:00 Lunch
14:00 — 15:30 Workshops (contd)
15:30 — 15:45 Break

15:45-17:00 Workshops (contd)

THURSDAY, 1st JUNE 2006

O Workshops (contd)

9:15-10:45 Workshop 1:
What is Public debt? — How do we break out of it?

Moderator:

Laurent Paul, Macroeconomic Analysis and Forecasting Directorate,
Banque de France

20



Rapporteur :
Jean-Charles Bricongne, Monetary Studies and Statistics Directorate,
Banqgue de France
Workshop 2:
Development of the financial sphere and market dynamics : what are the
prospects?
Moderator:
Iméne Rahmouni, Financial Stability Coordination Directorate, Banque de France
Rapporteur :
Emmanuelle Olléon, Market Operations Directorate, Banque de France
10:45-11:00 Break
11:00 - 12:30 Workshops (contd)
12:30 - 14:00 Lunch
14:00 — 15:45 Workshops (contd)
15:45 -16:00 Break
16:00 — 16:30 Conclusion
Gérard Béduneau, Director of International Banking and Finance Institute,

Banque de France

FRIDAY, 2 JUNE 2006 Golden Gallery

14:00 — 14:30 Summary report on the workshops
Ivan Odonnat, Financial Stability Coordination Directorate, Banque de France

14:30 - 16:40 ([ RounD TABLE: Excessive debt, market discipline and the role of central
banks

Moderator:
Marc-Olivier Strauss-Kahn, Director General Economics and International,

Banque de France
Elena Flores Gual, Head of Unit, European Commission
Philippe Moutot, Deputy Director General, European Central Bank
Javier Santiso, Deputy Director, Chief Development Economist, OECD
Questions from the floor
16:40 —17:00 Break

17:00 - 17:30 Synthesis of the panel
Fabrizio Saccomanni, European Bank for Reconstruction and Development

17:30 -17:50 Questions from the floor

18:00 Closing cocktail
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