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		Abstract

		This paper investigates identification and stability for two types of Stackelberg rational expectations dynamic games equilibria determining optimal policy feedback rules stabilizing asset prices and minimizing the volatility of interest rates. In the optimal policy under commitment equilibrium, stabilizing asset price bubbles can be obtained for relatively small sensitivity (below 0.5) in the interest rate rule of the interest rate with respect to asset price deviations from their fundamental value, in a financial accelerator model. This sensitivity can be identified. In the second equilibrium, the sensitivity of the interest rate with respect to deviations of asset price from their fundamental value in the optimal policy rule is not identified (an increase of the sensitivity of the output gap has exactly the same effect than adding asset price in the optimal rule). This issue may be occur in augmented Taylor rules estimations and simulations in the recent macro-prudential dynamic stochastic general equilibrium literature. 
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