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Education 

 

Ph.D. in economics, The University of Iowa    1988 
Thesis title: “Strategy of Role Choice” 
 

B.A. in economics, The University of Iowa     1979 
 

 
 
Recent Employment and Professional Positions 

 

Federal Reserve Bank of New York: 
Executive Vice President and Director of Research    Jan. 2010—Jun. 2016 

Lead the Research and Statistics Functions. 
Member, Management Committee  
Member, Policy Services Subcommittee, Leadership Subcommittee  

 
Federal Reserve System: 

Member, System Research Advisory Committee    Oct. 2000—Jun. 2016 
 

Academia: 
Wharton Financial Institutions Center, Wharton School, University of Pennsylvania 

Fellow                 2001—present 
 

Professional Activities and Memberships 
 

 
Committee Memberships:  

Committee on the Global Financial System      
Markets Committee Study Group on Central Bank Operating Frameworks and Collateral Markets 

Member                   2013—present 
Economic Consultative Committee Working Group on the Liquidity Coverage Ratio 

Member                   2011—2012 
Financial Stability Board Work Group: Analytical Group on Vulnerabilities (AGV)  

Member                 2009—2011 
Working Groups sponsored by the Committee on Payment and Settlement Systems on New Developments in 
Large Value Payment Systems 

Member                    2003—2005 
Retail Payment Systems 

Member                   1997—2002  
 

External Review: 
Bank of Canada Research Review Committee              2006—2007 

Joint with Laurence Meyer, Martin Eichenbaum, and Andrew Levin 
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Referee Work 2000-2012: 

American Economic Review, Journal of Political Economics, Journal of Financial Economics, 
Journal of Banking and Finance, Journal of Law and Economics, Journal of Money Credit and 
Banking, Canadian Journal of Economics, European Economic Review, International Journal of 
Industrial Organization, Journal of Economic Behavior and Organization, Journal of Economics 
and Management Strategy, Journal of Industrial Economics, Journal of Banking and Finance, 
Management Science, National Science Foundation, Review of Economics and Statistics, Bank of 
England. 

 
Professional Memberships: 

American Economic Association, The Economic Club of New York, Foreign Policy Association 
 
Previous Positions 

 

Federal Reserve System:  
Associate Economist for the Federal Open Market Committee  2012 

 
Federal Reserve Bank of New York: 

Associate Director of Research     Oct. 2008—Jan. 2010   
Senior Vice President       Jul.  2007—Jan. 2010 
Head of Money and Payment Section    Jan. 2005—Oct. 2008 
Vice President and Economist     Jul.  2001—Jun. 2007 
Assistant Vice President and Economist    Jul.  2000—Jun. 2001 
Research Officer and Economist     Jul.  1998—Jun. 2000 
Senior Economist       Sep. 1997—Jun. 1998 

 
Federal Reserve Bank of Philadelphia: 

Senior Economist and Research Advisor    Dec. 1995—Aug. 1997 
Senior Economist       Sep.  1992—Nov. 1995 
Economist        Sep.  1988—Aug. 1992 

 
Academia: 

Wisconsin School of Business, University of Wisconsin 
 Visiting Instructor, MBA class      May 2015, May 2016 
The University of Pennsylvania, Department of Economics, 
 Visiting Instructor, Microeconomics and Macroeconomics  Sep. 1991—May 2008 
University of Iowa and Cornell College 
 Instructor        Sep. 1985—May 1998 

 
Visiting Positions:  

Visiting Scholar, Bank of Japan       Spring 2005 
Visiting Scholar, Federal Reserve Bank of Kansas City     Fall  2004, 2005 
Visiting Scholar, Swiss National Bank      Jun.  2004 
Consultant, Bank of England        Jul.   2001—Aug. 2001 
Visiting Scholar, Swedish Riksbank        Jun.  1999 
Visiting Scholar, Reserve Bank of Australia      Dec. 1999—Jan.  2000 
Consultant, The World Bank, South Africa       Jul.   1997 
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Editorships: 
Journal of Financial Services Research, Issue of Conference Proceedings, Volume 22 

 Associate Editor      2002 
Journal of Banking and Finance, Special Issue, Volume 45 

Co-Editor        May 2014 
 

Dissertation Committee: 
Bernard McSherry, Pace University      2012 
 

 
Publications 
 

1. “A Note on Bank Lending in Times of Large Bank Reserves” with Antoine Martin and David Skeie. 
International Journal of Central Banking, Forthcoming, 2016 

 
2. “Effects of the Term Auction Facility on the London Inter-Bank Offered Rate,” with Asani Sarkar and 

Zhenyu Wang, forthcoming Journal of Banking and Finance, 2016, also available as Federal Reserve 
Bank of New York Staff Report number 335, July 2008, revised September 2015. 
 

3. “The Payment System Benefits of High Reserve Balances” with Alexander Kroeger.  Journal of Payments 
Strategy and Systems, March 2016.  Expanded version available as Federal Reserve Bank of New York 
Staff Report no. 779, June 2016. 
 

4. "The risk of fire sales in the tri-party repo market" with Brian Begalle, Antoine Martin, and Susan 
McLaughlin, Contemporary Economic Policy, Vol. 34, No. 3, 513–530, July 2016. 
 

5. “Liquidity shocks, governance, systemic risk and financial stability,” with Luci Ellis, Andy Haldane,   
Fariborz Moshirian.  Journal of Banking & Finance, Volume 45, pages 171–174, August 2014. 
 

6. “Stability of Funding Models: An Analytical Framework” with Thomas Eisenbach, Todd Keister, and 
Tanju Yorulmazer, Federal Reserve Bank of New York Economic Policy Review, Volume 20, Issue 1, pp. 
29–49, February 2014. 
 

7. “Evolution in Bank Complexity” with Nicola Cetorelli and James Traina. Federal Reserve Bank of New 
York Economic Policy Review, Volume 20, Issue 2, 2014. 
 

8. “Matching Collateral Supply and Financing Demands in Dealer Banks” with Adam Kirk, Parinitha Sastry, 
and Phillip Weed. Federal Reserve Bank of New York Economic Policy Review, Volume 20, Issue 2, 
December 2014. 
 

9. “What Makes Large Bank Failures So Messy and What to Do about It” with Donald P. Morgan, João 
Santos, and Tanju Yorulmazer. Federal Reserve Bank of New York Economic Policy Review, Volume 20, 
Issue 2, December 2014. 
 

10. “Main Street and Wall Street: The Macroeconomic Consequences of New York Bank Suspensions, 1866 
to 1914” with John A. James and David F. Weiman. Cliometrica, Volume 7, Issue 2, 99-130, 2013. 

 
11. “Settlement Liquidity and Monetary Policy Implementation-Lessons from the Financial Crisis,” with 

Morten L. Bech and Antoine Martin. Federal Reserve Bank of New York Economic Policy Review, 

https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr497.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr497.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr335.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr335.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr335.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr335.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr779.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr779.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr779.pdf?la=en
http://onlinelibrary.wiley.com/doi/10.1111/coep.12126/epdf
http://onlinelibrary.wiley.com/doi/10.1111/coep.12126/epdf
http://www.sciencedirect.com/science/article/pii/S0378426614001794
http://www.sciencedirect.com/science/article/pii/S0378426614001794
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1402yor3.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1402yor3.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1402yor3.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412cet2.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412cet2.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412kirk.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412kirk.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412kirk.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412morg.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412morg.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/2014/1412morg.pdf
http://download.springer.com/static/pdf/843/art%253A10.1007%252Fs11698-012-0083-x.pdf?originUrl=http%3A%2F%2Flink.springer.com%2Farticle%2F10.1007%2Fs11698-012-0083-x&token2=exp=1465588518~acl=%2Fstatic%2Fpdf%2F843%2Fart%25253A10.1007%25252Fs11698-012-0083-x.pdf%3ForiginUrl%3Dhttp%253A%252F%252Flink.springer.com%252Farticle%252F10.1007%252Fs11698-012-0083-x*~hmac=5e9904e7a8022c2e90c72295dfe77dac3f097ef485db2e816d80a05ea67efd24
http://download.springer.com/static/pdf/843/art%253A10.1007%252Fs11698-012-0083-x.pdf?originUrl=http%3A%2F%2Flink.springer.com%2Farticle%2F10.1007%2Fs11698-012-0083-x&token2=exp=1465588518~acl=%2Fstatic%2Fpdf%2F843%2Fart%25253A10.1007%25252Fs11698-012-0083-x.pdf%3ForiginUrl%3Dhttp%253A%252F%252Flink.springer.com%252Farticle%252F10.1007%252Fs11698-012-0083-x*~hmac=5e9904e7a8022c2e90c72295dfe77dac3f097ef485db2e816d80a05ea67efd24
https://www.newyorkfed.org/medialibrary/media/research/epr/12v18n1/1203mart.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/12v18n1/1203mart.pdf
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Volume18, Issue 1, 1-25, March 2012. 
 

12. “Payments Systems,” with David Humphrey, The Oxford Handbook of Banking, January 2012. 
 

13. “Challenges and Lessons of the Federal Reserve’s Monetary Policy Operations During the Financial 
Crisis,” with Spence Hilton. Proceedings of the Sixth ECB Central Banking Conference: Approaches to 
monetary policy revisited – lessons from the crisis, June 2011. 

 
14. “Payment Systems,” with Ed Nosal and Guillaume Rocheteau. Annual Review of Financial Economics, 

Volume 3, 259-287, 2011. 
 

15. “Precautionary Reserves and the Interbank Market,” with Adam Ashcraft and David Skeie, Journal of 
Money, Credit, and Banking, Volume 43, 311-348, October 2011. 

 
16. “A Study of Competing Designs for a Liquidity Saving Mechanism,” with Antoine Martin, 

Journal of Banking and Finance, Volume 34, 1818–1826, 2010. 
 

17. “Should there be Intraday Money Markets?” with Antoine Martin, Contemporary Economic Policy, 
Volume 28, Number 1, 110–122, January 2010. 

 
18. "Settlement Delays in the Money Market," with Leo Bartolini and Spence Hilton, Journal of Banking 

and Finance, Elsevier, Volume 34, Issue 5, 934-945, May 2010. 
 

19. “Why Are Banks Holding So Many Excess Reserves?” with Todd Keister, Federal Reserve Bank of 
New York Current Issues in Economics and Finance, Volume 15, Issue 8, 1-10, December 2009. 

 
20. “Rating the Raters: Are Reputation Concerns Powerful Enough to Discipline Rating Agencies,” with 

Jerome Mathis and Jean-Charles Rochet, Journal of Monetary Economics, Volume 56, Issue 5, 657-674, 
2009. 

 
21. “The Federal Reserve’s Primary Dealer Credit Facility,” with Tobias Adrian and Chris Burke, Federal 

Reserve Bank of New York Current Issues in Economics and Finance Volume 15, Issue 4, 1-12, August 
2009. 
 

22. “CHIPS Supplemental Funding and its Effects on CHIPS, Overdrafts, and Fedwire” with Dennis Kuo and 
Clara Sheets, Federal Reserve Bank of New York Policy Paper, August 2009. 

 
23. “The Federal Reserve’s Term Auction Facility,” with Olivier Armantier and Sandra Krieger, Federal 

Reserve Bank of New York Current Issues in Economics and Finance, Volume 14, Issue 5, 1-11, July 
2008. 
 

24. “Liquidity Savings Mechanisms,” with Antoine Martin, Journal of Monetary Economics, Volume 55, 
Issue 3, 554-567, 2008. 

 
25. “An Economic Analysis of Liquidity-Saving Mechanisms,” with Antoine Martin, Federal Reserve Bank 

of New York Economic Policy Review, Volume 14, Issue 2, 25-39, September 2008. 
 

26. “Changes in the Timing Distribution of Fedwire Funds Transfers,” with Olivier Armantier and 
Jeffrey Arnold, Federal Reserve Bank of New York Economic Policy Review, Volume 14, Issue 
2, 83-112, September 2008. 

 

https://www.newyorkfed.org/medialibrary/media/research/epr/12v18n1/1203mart.pdf
http://www.oxfordhandbooks.com/view/10.1093/oxfordhb/9780199640935.001.0001/oxfordhb-9780199640935-e-028
https://www.ecb.europa.eu/pub/pdf/other/approachestomonetarypolicyrevisited2011en.pdf
https://www.ecb.europa.eu/pub/pdf/other/approachestomonetarypolicyrevisited2011en.pdf
https://www.ecb.europa.eu/pub/pdf/other/approachestomonetarypolicyrevisited2011en.pdf
https://www.ecb.europa.eu/pub/pdf/other/approachestomonetarypolicyrevisited2011en.pdf
https://www.ecb.europa.eu/pub/pdf/other/approachestomonetarypolicyrevisited2011en.pdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1538-4616.2011.00438.x/epdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1538-4616.2011.00438.x/epdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1538-4616.2011.00438.x/epdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1538-4616.2011.00438.x/epdf
http://ac.els-cdn.com/S0378426609001897/1-s2.0-S0378426609001897-main.pdf?_tid=53b52940-2f44-11e6-a4fb-00000aab0f6c&acdnat=1465588299_941040ff697c4185e4cdad19c9834193
http://ac.els-cdn.com/S0378426609001897/1-s2.0-S0378426609001897-main.pdf?_tid=53b52940-2f44-11e6-a4fb-00000aab0f6c&acdnat=1465588299_941040ff697c4185e4cdad19c9834193
http://onlinelibrary.wiley.com/doi/10.1111/j.1465-7287.2009.00161.x/epdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1465-7287.2009.00161.x/epdf
http://ac.els-cdn.com/S0378426609002842/1-s2.0-S0378426609002842-main.pdf?_tid=d3fb0c00-2f44-11e6-a1df-00000aab0f26&acdnat=1465588514_0f3ae2e63ea1d32a55a92c87a3daa2d9
http://ac.els-cdn.com/S0378426609002842/1-s2.0-S0378426609002842-main.pdf?_tid=d3fb0c00-2f44-11e6-a1df-00000aab0f26&acdnat=1465588514_0f3ae2e63ea1d32a55a92c87a3daa2d9
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci15-8.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci15-8.pdf
http://ac.els-cdn.com/S0304393209000609/1-s2.0-S0304393209000609-main.pdf?_tid=28f22464-2f4a-11e6-9304-00000aacb35d&acdnat=1465590804_6d197f33253b803546a1138c4aec76e1
http://ac.els-cdn.com/S0304393209000609/1-s2.0-S0304393209000609-main.pdf?_tid=28f22464-2f4a-11e6-9304-00000aacb35d&acdnat=1465590804_6d197f33253b803546a1138c4aec76e1
http://ac.els-cdn.com/S0304393209000609/1-s2.0-S0304393209000609-main.pdf?_tid=28f22464-2f4a-11e6-9304-00000aacb35d&acdnat=1465590804_6d197f33253b803546a1138c4aec76e1
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci15-4.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci15-4.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci15-4.pdf
https://www.newyorkfed.org/medialibrary/media/research/economists/mcandrews/CHIPS_PolicyPaper.pdf
https://www.newyorkfed.org/medialibrary/media/research/economists/mcandrews/CHIPS_PolicyPaper.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci14-5.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci14-5.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci14-5.pdf
http://www.sciencedirect.com/science/article/pii/S0304393208000032
http://www.sciencedirect.com/science/article/pii/S0304393208000032
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809mcan.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809mcan.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809mcan.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809mcan.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809arma.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809arma.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809arma.pdf
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27. “Understanding Risk Management in Emerging Retail Payments,” with Michele Braun, William Roberds, 
and Richard Sullivan, Federal Reserve Bank of New York Economic Policy Review, Volume 14, Issue 2, 
137-159, September 2008. 

 
28. “Divorcing Money from Monetary Policy,” with Todd Keister and Antoine Martin, Federal Reserve Bank 

of New York Economic Policy Review, Volume 14, Issue 2, 41-56, September 2008. 
 

29. “The Microstructure of Money,” in Andrew Haldane, Stephen Millard, and Victoria Saporta (eds.) The 
Future of Payment Systems, London, Routledge, 2008. 

 
30. “Funding Levels for the New Accounts in BOJ-Net,” with Kei Imakubo, (2006) December, Bank 

of Japan Working Paper Series No. 06-E21 reprinted in Harry Leinonen, (ed.) Simulation studies of 
liquidity needs, risks and efficiency in payment networks, Bank of Finland, 2007. 

 
31. “Alternative Arrangements for the Distribution of Intraday Liquidity.” Federal Reserve Bank of New York 

Current Issues in Economics and Finance, Volume 12, Issue 3, 1-11, April 2006. 
 

32. “Money is Privacy,” with Charles Kahn and William Roberds, International Economic Review, Vol.46, 
Issue 2, 377-399, May 2005. 

 
33. “Simulations of Failure in a Payment System,” with George Wasilyew, Liquidity, Risks and Speed in 

Payment and Settlement Systems—A Simulation Approach, Harry Leinonen, ed., Bank of Finland, 227-
246, 2005. 

 
34. “Economizing on Liquidity with Deferred Settlement Mechanisms,” with Kurt Johnson and Kimmo 

Soramaki, Federal Reserve Bank of New York Economic Policy Review, Vol. 10, Issue 2, 51-72, 
December 2004; reprinted in Harry Leinonen, (ed.) Liquidity, Risks and Speed in Payment and 
Settlement Systems—A Simulation Approach, Bank of Finland, 2005 

 
35. “To Surcharge or Not To Surcharge: An Empirical Analysis of ATM Pricing,” with Tim Hannan, 

Elizabeth Kiser, and Robin Prager, Review of Economics and Statistics, Volume 85, Issue 4, 990 
–1002, November 2003. 

 
36. “ATM Network Pricing: A Review of the Literature,” Review of Network Economics, Volume 2, Issue 

2, 146-158, June 2003. 
 

37. “Settlement Risk under Gross and Net Settlement,” with Charles Kahn and William Roberds, Journal of 
Money, Credit and Banking, Volume 35, Issue 4, 591-608, August 2003. 

 
38. “Liquidity Effects of the Events of September 11, 2001,” with Simon Potter, Federal Reserve Bank of 

New York Economic Policy Review, Volume 8, Issue 2, 59-79, November 2002. 
 

39. “E-Finance: An Introduction,” with Franklin Allen and Philip Strahan, Journal of Financial Services 
Research, Volume 22, Issue 1, 5-27, September 2002. 

 
40. “Deregulation, Correspondent Banking and the Role of the Federal Reserve,” with Philip Strahan, Journal 

of Financial Intermediation, Volume 11, Issue 3, 320-343, July 2002. 
 

41. “The Consolidation of European Stock Exchanges,” with Chris Stefanadis, Federal Reserve Bank of New 
York Current Issues in Economics and Finance, Volume 8, Issue 6, 1-6, June 2002. 

 

https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809brau.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809brau.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809brau.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809brau.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809keis.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/08v14n2/0809keis.pdf
https://books.google.com/books?id=xj58AgAAQBAJ&pg=PA100&lpg=PA100&dq=the+microstructure+of+money+the+future+of+payment+systems&source=bl&ots=xoqyqCV3WH&sig=d3bpkRM45YG6Fhpv0C8Ie4_Fv24&hl=en&sa=X&ved=0ahUKEwjT7ZScrp7NAhUBgj4KHeqWBfEQ6AEIHjAA#v=onepage&q=the%20microstructure%20of%20money%20the%20future%20of%20payment%20systems&f=false
https://books.google.com/books?id=xj58AgAAQBAJ&pg=PA100&lpg=PA100&dq=the+microstructure+of+money+the+future+of+payment+systems&source=bl&ots=xoqyqCV3WH&sig=d3bpkRM45YG6Fhpv0C8Ie4_Fv24&hl=en&sa=X&ved=0ahUKEwjT7ZScrp7NAhUBgj4KHeqWBfEQ6AEIHjAA#v=onepage&q=the%20microstructure%20of%20money%20the%20future%20of%20payment%20systems&f=false
http://www.boj.or.jp/en/research/wps_rev/wps_2006/data/wp06e21.pdf
http://www.boj.or.jp/en/research/wps_rev/wps_2006/data/wp06e21.pdf
http://www.boj.or.jp/en/research/wps_rev/wps_2006/data/wp06e21.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci12-3.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci12-3.pdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1468-2354.2005.00323.x/epdf
http://onlinelibrary.wiley.com/doi/10.1111/j.1468-2354.2005.00323.x/epdf
http://www.suomenpankki.fi/pdf/118263.pdf
http://www.suomenpankki.fi/pdf/118263.pdf
http://www.suomenpankki.fi/pdf/118263.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/04v10n3/0412mcanpdf.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/04v10n3/0412mcanpdf.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/04v10n3/0412mcanpdf.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/04v10n3/0412mcanpdf.pdf
http://www.mitpressjournals.org/doi/pdf/10.1162/003465303772815880
http://www.mitpressjournals.org/doi/pdf/10.1162/003465303772815880
http://www.mitpressjournals.org/doi/pdf/10.1162/003465303772815880
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.475.4834&rep=rep1&type=pdf
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.475.4834&rep=rep1&type=pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr86.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr86.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/02v08n2/0211mcanpdf.pdf
https://www.newyorkfed.org/medialibrary/media/research/epr/02v08n2/0211mcanpdf.pdf
http://download.springer.com/static/pdf/475/art%253A10.1023%252FA%253A1016007126394.pdf?originUrl=http%3A%2F%2Flink.springer.com%2Farticle%2F10.1023%2FA%3A1016007126394&token2=exp=1465595811~acl=%2Fstatic%2Fpdf%2F475%2Fart%25253A10.1023%25252FA%25253A1016007126394.pdf%3ForiginUrl%3Dhttp%253A%252F%252Flink.springer.com%252Farticle%252F10.1023%252FA%253A1016007126394*~hmac=084c42b98ce8e6036968150f1273c84ad0ed4f40244543199f02bc680670dc25
http://download.springer.com/static/pdf/475/art%253A10.1023%252FA%253A1016007126394.pdf?originUrl=http%3A%2F%2Flink.springer.com%2Farticle%2F10.1023%2FA%3A1016007126394&token2=exp=1465595811~acl=%2Fstatic%2Fpdf%2F475%2Fart%25253A10.1023%25252FA%25253A1016007126394.pdf%3ForiginUrl%3Dhttp%253A%252F%252Flink.springer.com%252Farticle%252F10.1023%252FA%253A1016007126394*~hmac=084c42b98ce8e6036968150f1273c84ad0ed4f40244543199f02bc680670dc25
http://www.sciencedirect.com/science/article/pii/S1042957302903372
http://www.sciencedirect.com/science/article/pii/S1042957302903372
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci8-6.pdf
https://www.newyorkfed.org/medialibrary/media/research/current_issues/ci8-6.pdf
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42. “Personal Online Payments,” with Kenneth Kuttner, Federal Reserve Bank of New York Economic Policy 
Review, Volume 7, Issue 3, 35-50, December 2001. 
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8. “Segmentation in the U.S. Dollar Money Markets during the Financial Crisis,” June 2009. 

 
9. “Who is Calling, Please? On Anonymous Calling and Caller ID,” with Donald Morgan, November 2003 

 

Selection of Public Policy Papers and Memos 
 

1. “Strategy for the Stabilization, Repair, and Recovery of the U.S. Financial System,” with FRBNY staff, 
December 15, 2008. 

 
2. “The Term Asset Backed Security Loan Facility,” with FRBNY staff, November 2008.  

 
3. “Securing the Credit in the CPFF,” with Joshua Rosenberg, October 2008. 

 
4. “Pricing of 13(3) Facilities,” October 2008. 

 
5.  “Pricing in the CPFF,” October 2008. 

 
6. “A Liquidation Facility for Tri-party Repos,” with Morten Bech and Antoine Martin, June 2008. 

 

http://libertystreeteconomics.newyorkfed.org/2011/10/did-the-feds-term-auction-facility-work-.html#.V17cWeRK9ik
http://libertystreeteconomics.newyorkfed.org/2011/05/will-the-federal-reserves-asset-purchases-lead-to-higher-inflation.html#.V17cn-RK9ik
http://libertystreeteconomics.newyorkfed.org/2011/03/welcome-to-liberty-street-economics.html#.V17cweRK9ik
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr754.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr754.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr730.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr730.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr642.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr642.pdf
https://www.richmondfed.org/-/media/richmondfedorg/publications/research/working_papers/2012/pdf/wp12-06.pdf
https://www.richmondfed.org/-/media/richmondfedorg/publications/research/working_papers/2012/pdf/wp12-06.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr447.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr447.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr331.pdf
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr331.pdf
http://www.imes.boj.or.jp/english/publication/conf/2009/Session2.pdf
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.321.4837&rep=rep1&type=pdf
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7. “Recommendation for a Term Securities Lending Facility,” with William Dudley, Frank Keane, Lorie 
Logan, Debby Perelmuter, and others, Memo to FOMC, March 2008 

 
8. “Term Auction Facility” with William Dudley, Sandy Krieger, Memo to FRB Presidents and the FOMC, 

December 2007. 
 

9. “Economics of the Payments Risk Policy change regarding Government-Sponsored Enterprises,” 
February 2005. 

 
10. “Strategy for the Check Services of the Federal Reserve System,” February 2004. 

 
11. “Review of the Central Bank and International Account Services of the Federal Reserve Bank of New 

York,” with Sandy Krieger, December 2003. 
 

12. “Fedwire Strategy Review,” January 2003. 
 

13. “A Bundled Pricing Option for Check Collection Services,” October 2002. 
 

14. “A Study of Fedwire Funds Transfer Service End Users,” May 2002.  
 

15. “Volume-Based Pricing for Fedwire Funds Transfers,” 1999. 
 

 
Recent Conferences and Seminars 
 
Conference Organization: 

“Charles Kahn Festschrift,” Bank of Canada, Banff     Jun. 18-19, 2016 
“Conference on Stable Funding,” Office of Financial Research    Sep. 2013 
“Systemic Risk: Liquidity Risk, Governance and Financial Stability,”   Jul. 2013 
 Federal Reserve Bank of New York 
“The Role of Money Markets,” Federal Reserve Bank of New York   May 2008 
“The Economics of Payments,” Federal Reserve Bank of New York   Apr. 2006, Apr 2008 

“Workshop on Money and Payments,” Federal Reserve Bank of New York  Dec. 2006 

“Antitrust Activity in Card-Based Payment Systems: Causes and Consequences,” Sep. 2005 
Federal Reserve Bank of New York 

“The Economics of Payments,” Federal Reserve Bank of Atlanta   Mar. 2004 
“Conference on Financial E-Commerce,” Federal Reserve Bank of New York  Feb. 2001 

 
Selected Presentations and Workshop Participation: 
 

1. Panel Discussion, and Discussion of paper, Negative Rates…the Lessons So Far, The Hutchins 
Center at the Brookings Institution, June 6, 2016. 
 

2. “Floor Systems and the Friedman Rule: The Fiscal Arithmetic of Open Market Operations,” BIS, 
May 2016. 
 

3. “Monetary Policy during the Crisis: What Worked and What Didn’t,” The Federal Reserve and 
Monetary Policy: Traditional and New Tools. The George Washington University and Princeton 
University’s Griswold Center for Economic Policy Studies, Federal Reserve Bank of Philadelphia, 
November 13, 2014. 

http://www.brookings.edu/events/2016/06/06-negative-interest-rates-lessons-learned
http://www.brookings.edu/events/2016/06/06-negative-interest-rates-lessons-learned
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4. “Central bank operations in the post-crisis environment,” Collateral, Liquidity, and Central Bank 

Operations Program, Bank of Canada, September 12, 2014 
 

5. “Challenges for the functioning of core payment systems in light of the post-crisis reforms,” The 
Future of Payments, Bank of Canada and Queens University, September 06, 2014 

 
6.  “The Role of Large Banks,” Keynote presentation, “Stability and Efficiency of Financial 

Systems,” Reserve Bank of New Zealand, December 18, 2012. 
 

7. “Inside and outside liquidity provision,” Keynote presentation, ECB “Workshop on Excess Liquidity 
and Money Market Functioning,” November 19, 2012. 

 
8. “Historical Perspectives on the Federal Reserve's Interdistrict Settlement Account,” Columbia 

University and The Clearing House Conference: “Private vs. Public Responses to Banking Crises: 
Clearinghouses Vs. Central Banks,” June 14-15, 2012 

 
9. “Settlement Liquidity and Monetary Policy Implementation,” Bank of Canada, October 20, 2011. 

 
10.  “Challenges and Lessons of the Federal Reserve’s Monetary Policy Operations During the Financial 

Crisis,” with Spence Hilton. Presentation at the Sixth ECB Central Banking Conference: Approaches 
to monetary policy revisited – lessons from the crisis, November 2010. 

 
11. “The Money Market Investor Funding Facility,” ASSA meetings, January 2010. 

 
12. “Segmentation in the U.S. Dollar Money Markets During the Financial Crisis,” presented at the 2009 

International Conference: Financial System and Monetary Policy Implementation, Institute for Monetary 
and Economic Studies, Bank of Japan, May 27 - 28, 2009. 

 
13. Discussant, Bank of Korea International Conference, June 2, 2009. 

 
14. “Economics of the Primary Dealer Credit Facility,” ASSA meetings, San Francisco, January, 2009.  

 
15. “Policy Options in October 2008” Economic Advisory Panel and the Financial Advisory Roundtable, 

FRBNY, December 2008. 
 

16. “The Economics of the Federal Reserve’s Liquidity Actions,” Economic Advisory Panel, Federal Reserve 
Bank of New York, April, 2008. 

 
17. “The Eurodollar Market,” Federal Reserve Bank of Atlanta, June 2008.  

 
18.  “U.S. Dollar Swaps,” Banque de France, June 2008. 

 
19. “Effects of the Term Auction Facility on the London Inter-Bank Offered Rate” Federal Reserve     

Bank of New York, May 2008; Stanford University, July 2008; ASSA meeting, San Francisco, 
January 2009. 

 
20. “Settlement Delays in the Money Market,” Federal Reserve Bank of Chicago, 2007. 

 
21. “Settlement Risk,” Bank of Finland, August 2007. 

http://resnet.re.ny.frb.org/rwd/index.cfm?fuseaction=v.view_products&amp;uid=3081BankOfferedRate
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22.  “The Economics of Two-Sided Payment Card Markets: Pricing, Adoption, and Usage.” Competition 

Policy in Two-Sided Markets, IDEI, University of Toulouse, June 2006; University of Melbourne, 
2006. 

 
23. “Alternative Arrangements for the Distribution of Intraday Liquidity,” Bank of Japan, April 2005; 

Freddie Mac, May 2006; Reserve Bank of Australia, November 2005; Bank of England, June 2006. 
 

24. “Money is Privacy,” Federal Reserve Bank of Kansas City, September 2004; University of 
Minneapolis, May 2004; University of Iowa, June 2004. 

 
25. “Current Trends in Payment Systems: A Microstructure Approach,” The Future of Payments 

Conference, Bank of England, May 2005. 
 

26. “Who is Calling, Please? On Anonymous Calling and Caller ID,” Economics of Two-Sided 
Markets Conference, IDEI, University of Toulouse, January 2004; Federal Reserve Bank of 
Kansas City, November 2003. 
 

27. “Many Uses of Fedwire,” Danmarks Nationalbank, Payments Policy Department, May 21, 2003. 
 

28. “Economizing on Liquidity with Deferred Settlement Mechanisms,” Central Bank of Finland, 
Workshop on Payment System Simulations, May 19, 2003; Bank of Japan, March 2005. 

 
29. “Liquidity Effects of the Events of September 11, 2001 in U.S. Large-Dollar Payments,” Federal 
       Reserve Bank of New York and Chicago, March 2002; European Central Bank, July 2002. 

 
30. “A Theory of Transactions Privacy,” Society for Economic Dynamics and Control, Stockholm, June 2001; 

Conference on Consumer Financial Transactions, Federal Reserve Bank of Philadelphia, May 2001. 
 

31. “Deregulation and Correspondent Banking,” Bank of Canada, Federal Reserve Bank of New York, 
Summer 2000; Bank Structure Conference, Federal Reserve Bank of Chicago, May 2001; Bank of 
England, July 2001. 

 
32. “To Surcharge or Not To Surcharge: An Empirical Analysis,” Reserve Bank of Australia, January 2000; 

Federal Reserve Bank of New York, September 2000. 
 

33. “Settlement Risk under Gross and Net Settlement,” Federal Reserve Bank of New York, December 2003; 
Latin American Meetings of the Econometric Society, June 2000; Federal Reserve Bank of Cleveland, The 
University of Iowa, Spring 2000. 

 
34. “Payment Intermediation and the Origins of Banking,” London School of Economics, July 2001, The 

University of Texas, March 2000, Swiss National Bank, Bank of Japan, Swedish Riksbank, Federal 
Reserve Bank of Philadelphia, Latin American Meetings of the Econometric Society. 

 
Fields of Specialization: 
 

Central Banking 
Money, Banking, and Financial Markets 
Monetary and Financial Economics and the Economics of Payments 


