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BDE-CEMFI WORKSHOP ON HOUSEHOLD FINANCES
The EFF: More than 20 years of research experience

and the way forward

Madrid, 3 - 4 September 2026
Salon de Actos

Thursday, 3rd September 2026

9:00-9:30

SESSION A

9:30 - 10:30

10:30 - 11:30

11:30 - 12:00

SESSION B

12:00 - 13:00

13:00 - 14:00

14:00 - 15:00

15:00 - 16:00

16:00-16.30

Registration (Paseo del Prado Entrance).

EXPECTATIONS
Chair: Paloma Marin (CNMV)

The Anatomy of Consumption Risk
Luigi Guiso (EIEF)
Discussant: Christopher Rauh (University of Cambridge)

Subjective uncertainty and the Marginal Propensity to Consume
Gizem Kosar (NYFed) and Davide Melcangi
Discussant: Micole de Vera (BdE)

Coffee break

THE DISTRIBUTION OF HOUSING AND WEALTH
Chair: Nezih Guner (CEMFI and Banco de Espana)

The wealth of generations.

Luis Bauluz (CUNEF), Timothy Meyer
Discussant: Matthias Kredler (UC3M)

Lunch

Should Governments Subsidize Homeownership? A Quantitative Analysis of
Spatial Housing Policies

Claudio Luccioletti (Banca d’ltalia)

Discussant: Clodomiro Ferreira (BdE)

The equilibrium effects of the Tax Cuts and Job Act on the Housing Market
Kamila Sommer (Board of Governors Federal Reserve System), Paul Sullivan,

and Pavel Krivenko
Discussant: Gonzalo Paz-Pardo (ECB)

Coffee break
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https://www.newyorkfed.org/research/staff_reports/sr1148.html
https://www.dropbox.com/scl/fi/8lqt81rwwro9a9olczltz/BM_TheWealthOfGenerations.pdf?rlkey=yrkloooetwr90slweetvmfryy&st=al7tgo0i&dl=0
https://sites.google.com/view/luisbauluz/welcome
https://claudioluccioletti.com/pdf/jmp_draft.pdf
https://claudioluccioletti.com/pdf/jmp_draft.pdf
https://www.kamilasommer.net/TCJA.pdf
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Panel: The future of wealth surveys

Opening remarks by the Deputy Governor Soledad Nuriez

Chair: Olympia Bover (CEMFI)

Participants: Laura Crespo (BdE)/ Luigi Guiso (EIEF)/ Gizem Kosar (NYFed)/
Milagros Paniagua (Agencia Estatal de Evaluacion de las Politicas Publicas)

Friday, 4th September 2026

9:00-9:30

SESSION C

9:30 - 10:30

10:30 - 11:30

11:30 - 12:00

SESSION D

12:00 - 13:00

13:00 - 14:00

14:00

Remarks by Governor José Luis Escriva

EMPLOYMENT
Chair: David Ldpez Rodriguez (BdE)

Subjective Earnings and Employment Dynamics

Manuel Arellano (CEMFI), Orazio Attanasio, MariaCristina De Nardi, Margherita

Borella, Gonzalo Paz-Pardo
Discussant: Beatriz Gonzalez (BdE)

Perceived vs Realized Income Dynamics: Evidence from Subjective
Expectations

Laura Hospido (BdE), Henrique Basso, Olympia Bover, Julio Galvez
Discussant: Sigi Wei (IE University)

Coffee break

MACROECONOMIC EXPECTATIONS AND FINANCIAL LITERACY
Chair: Pedro Mira (CEMFI)

Financial skills and search in the mortgage market
Marta Cota (Universidade Nova de Lisboa), Ante Sterc

Discussant: Myroslav Pidkuyko (European Commission)

Information and Macroeconomic Expectations: Global Evidence
Michael Weber (Purdue University)
Discussant: Samuel Bentolila (CEMFI)

Closing of the conference (David Lopez-Salido, DG Economics)

Lunch.

An underlined name indicates presenter in multiple-authored papers
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https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3264~bcba0c01e5.es.pdf?dced86594ad70907ea44b70d942d865b
https://drive.google.com/file/d/1Kj0XZnh4EejcorG8nyhfgdox0m7S10MA/view?usp=drive_link
https://drive.google.com/file/d/1Kj0XZnh4EejcorG8nyhfgdox0m7S10MA/view?usp=drive_link

