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Friday (November 7, 2025)

7:45 AM — Breakfast and Registration (Room 331)
9:30 AM — Opening Remarks (Room 334)

Speaker: Dean Rohit Verma, Dean of the Darla Moore
School of Business, University of South Carolina

10:00 AM — Session 1A: Bank Crisis (Room 334)
Session Chair: Hugh Hoikwang Kim

Holding the Bag: Depositor Reactions to a Crypto
“Bank” Collapse

lan Appel, University of Virginia & ECGI

Jillian Grennan, Emory University

Joshua T. White, Vanderbilt University

Sean Wilkoff, University of Nevada — Reno
Discussant: Donghwa Shin, UNC at Chapel Hill

Par for the Course: Did the Bank Term Funding
Program (BTFP) Support Credit Intermediation?

Allen Berger, University of South Carolina

Stephen Karolyi, Office of the Comptroller of the Currency
Raluca Roman, Federal Reserve Bank of Philadelphia
Discussant: Franz J. Hinzen, Dartmouth College

Investor Attention to Bank Risk During the Spring 2023
Bank Run

Natalia Fischl-Lanzoni, NYU Courant

Martin Hiti, Federal Reserve Bank of New York

Nathan Kaplan, Harvard Business School

Asani Sarkar, Federal Reserve Bank of New York
Discussant: T. Niklas Kroner, Federal Reserve Board

10:00 AM — Session 1B: Institutional Investors and
Trading (Room 324)

Session Chair: Eric Powers

llliquidity Meets Intelligence: Al-Driven Price Discovery
in Corporate Bonds

Stacey Jacobsen, Southern Methodist University

Kumar Venkataraman, Southern Methodist U

David X. Xu, Southern Methodist University

Discussant: Jean Helwege, UC Riverside

Institutional Ownership Concentration and
Informational Efficiency

Yan Xiong, University of Hong Kong

Liyan Yang, University of Toronto

Zexin Zheng, HKUST

Discussant: Ferhat Akbas, University of lllinois Chicago

Passive Ownership and Corporate Bond Lending
Amit Goyal, SFI at the University of Lausanne

Yoshio Nozawa, University of Toronto

Yancheng Qiu, University of Sydney

Discussant: Taisiya Sikorskaya, University of Chicago

12:30 PM — Keynote Speech & Lunch (Sonoco Pavilion)

Keynote Speaker: Thomas Philippon
Max L. Heine Professor of Finance and Yamaichi Faculty
Fellow at the Stern School of Business, New York University

2:30 PM — Session 2A: Monetary Policy, Bank Risk
Management, and Payment System Stress (Room 334)

Session Chair: Madeline Scanlon

Monetary Policy by Committee

Toomas Laarits, New York University

Ben Matthies, University of Notre Dame
Kaushik Vasudevan, Purdue University
Will Yang, Yale University

Discussant: Nancy R. Xu, Boston College

Underwater: Strategic Trading and Risk Management in
Bank Securities Portfolios

Andreas Fuster, EPFL, Swiss Finance Institute and CEPR
Teodora Paligorova, Federal Reserve Board

James Vickery, Federal Reserve Bank of Philadelphia
Discussant: Stefanos Delikouras, University of Miami

The Economic Impact of Payment System Stress:
Evidence from Russia

Dmitry Livdan, University of California, Berkeley
Norman Schurhoff, SFI at the University of Lausanne
Vladimir Sokolov, Higher School of Economics
Discussant: Garth Baughman, Federal Reserve Board

2:30 PM — Session 2B: Funds (Room 324)
Session Chair: Ai He

Private Investments of Corporate Bond Mutual Funds
Jaewon Choi, Seoul National University

Nan Qin, Northern lllinois University

Qifei Zhu, National University of Singapore

Discussant: Andrea Rossi, University of Arizona

Credit Supply and Hedge Fund Performance: Evidence
from Prime Broker Surveys

Dan Li, Federal Reserve Board

Phillip Monin, Federal Reserve Board

Lubomir Petrasek, Federal Reserve Board

Discussant: Christof Stahel, Investment Company Institute

Underlying Valuation Uncertainty, Strategic ETF
Creation and Pricing Efficiency

Alan Guoming Huang, University of Waterloo

Russ Wermers, University of Maryland

Jinming Xue, Southern Methodist University

Xing (Alex) Zhou, Southern Methodist University
Discussant: Gjergji Cici, University of Kansas

5:15 PM — Reception (5™ floor of DMSB)
The 5t floor of the Darla Moore School of Business. Music
by the “Instrumental Variables” Band



Saturday (November 8, 2025)

7:30 AM — Breakfast

8:30 AM — Session 3A: Loans (Room 334)
Session Chair: Da Ke

Partisan Loan Officers and the Racial Gap in Mortgage
Lending

Yonggiang Chu, UNC at Charlotte

Discussant: Ramona Dagostino, University of Virginia

Better Be Careful: The Replenishment of ABS backed
by SME Loans

Arved Fenner, University of Munster

Philipp Klein, University of Munster

Carina Schlam, Deutsche Bundesbank & U. of Munster
Discussant: Maria Loumioti, University of Texas at Dallas

8:30 AM — Session 3B: Bond Returns (Room 324)
Session Chair: Wendi Du

Pre-Refunding Announcement Gains in U.S. Treasurys
Chen Wang, University of Notre Dame

Kevin Zhao, Office of Financial Research

Discussant: Matthias Fleckenstein, University of Delaware

What Drives Global Corporate Bond Returns?
Jiarui Deng, Tsinghua University

Kewei Hou, Ohio State University

Zhan Shi, Tsinghua University

Discussant: Haiyue Yu, Snowflake Inc.

10:00 AM — Break

10:30 AM — Session 4A: Household and Small
Business (Room 334)

Session Chair: Sergey Tsyplakov

Healthcare Costs and Households’ Access to Credit
Elena Loutskina, University of Virginia

Joonsung Won, University of Virginia

Discussant: Nitish Kumar, Rutgers University

Banks on the Block: Branch Proximity and Small
Business Performance

Vojislav Maksimovic, University of Maryland

Elliot Oh, University of Maryland

Liu Yang, University of Maryland

Discussant: Rawley Heimer, Arizona State University

10:30 AM — Session 4B: Investor Demand (Room 324)
Session Chair: Aaron Mora

Anatomy of the Treasury Market: Who Moves Yields?
Manav Chaudhary, University of Chicago

Zhiyu Juliette Fu, Washington University in St. Louis
Haonan Zhou, University of Hong Kong

Discussant: Byungwook Kim, University of California, Irvine

The Market for Sharing Interest Rate Risk: Quantities
and Asset Prices

Umang Khetan, University of lowa

Jian Li, Columbia Business School

loana Neamtu, Federal Reserve Board

Ishita Sen, Harvard Business School

Discussant: Chuck Fang, Drexel University



