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A systemic event is 

 

“the disruption to the flow of financial services that is (i) 
caused by an impairment of all or parts of the financial 
system; and (ii) has the potential to have serious negative 
consequences for the real economy“ 

 

- IMF, BIS & FSB (2009) 
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Fallacy of composition 

 

“The great mistake everyone makes is to confuse what is 
true for the individual with what is true for society as a 
whole. This is the most fascinating thing about economics.“ 

 

- Milton Friedman (1980) 
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Why? 
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From a financial to a modelling crisis 
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Agent 
based- 

stock flow 
consistent 

macro 
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(2016) 
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benchmark 

model  



Stock flow consistency 
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Flow diagram benchmark model 
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Caiani et 
al. (2016) 



Results benchmark model 
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Caiani et 
al. (2016) 
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Agent 
based 
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 AB-SFC Model – Agent Based Stock Flow Consistent Model 

 BIS - Bank of International Settelements 

 DSGE Model – Dynamic Stochastic General Equilibrium Model 

 EU CMU – European Union action plan Capital Markets Union 

 FSB – Financial Stability Board 

 IMF – International Monetary Fund 

 SBBS - Sovereign Bond Backed Securities 
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