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“Understanding Risk Management in Emerging Retail Payments,” with Michele Braun, William Roberds,
and Richard Sullivan, Federal Reserve Bank of New York Economic Policy Review, VVolume 14, Issue 2,
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Settlement Systems—A Simulation Approach, Bank of Finland, 2005

“To Surcharge or Not To Surcharge: An Empirical Analysis of ATM Pricing,” with Tim Hannan,
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“Personal Online Payments,” with Kenneth Kuttner, Federal Reserve Bank of New York Economic Policy
Review, VVolume 7, Issue 3, 35-50, December 2001.

“New Payment System Design: Causes and Consequences,” with John Trundle, Financial Stability
Review, Bank of England, 127-136, December 2001.

"The Economics of Check Float," with William Roberds, Federal Reserve Bank of Atlanta Economic
Review, Volume 85, Issue 4, 1-11, 2000.
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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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“Central bank operations in the post-crisis environment,” Collateral, Liquidity, and Central Bank
Operations Program, Bank of Canada, September 12, 2014

“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

“The Role of Large Banks,” Keynote presentation, “Stability and Efficiency of Financial
Systems,” Reserve Bank of New Zealand, December 18, 2012.

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

“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

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

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

“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.

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

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

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

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

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

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

“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.

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

“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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“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.

“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.

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

“Current Trends in Payment Systems: A Microstructure Approach,” The Future of Payments
Conference, Bank of England, May 2005.

“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.

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

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

“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.

“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.

“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.

“To Surcharge or Not To Surcharge: An Empirical Analysis,” Reserve Bank of Australia, January 2000;
Federal Reserve Bank of New York, September 2000.

“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 lowa, Spring 2000.

“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



