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Program 
 
Time allocation: presentation - 25 min, discussant – 15 min, general discussion - 10 min 
 
08.00 – 08.30 Registration and Welcome 

08.30 – 10.20   What is the value of retail order flow? 

Presenter: Peter Hoffmann, European Central Bank 
(co-authored with Stephan Jank, Deutsche Bundesbank) 
Discussant: Carole Comerton-Forde, University of Melbourne 

Do Electronic Markets Improve Execution If You Cannot  
Identify Yourself? 
Presenter: Yenan Wang, University of Amsterdam 
(co-authored with John J. Shim, University of Notre Dame) 
Discussant: Gunther Wuyts, KU Leuven 

10.20 – 10.40 Coffee Break 

10.40 – 12.30   The DeFi Dilemma  
Presenter: Aron Bodisz, Vienna University of Economics and Business 
(co-authored with Nikolaus Hautsch, University of Vienna, and Stefan 
Voigt, University of Copenhagen)  
Discussant: Lorenzo Schönleber, Collegio Carlo Alberto 

Can Stock Liquidity Save the Planet? 
Presenter: Zhenkai Ran, University of Cambridge 
(co-authored with Mao Ye, Cornell University) 
Discussant: Martin Rohleder, University of Augsburg 

 
 

12.30 – 13.30 Lunch Break 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
    
 

13.30 – 15.20   Option Trade Classification 
Presenter: Caroline Grauer, Karlsruhe Institute of Technology 
(co-authored with Philipp Schuster, University of Stuttgart, and  
Marliese Uhrig-Homburg, Karlsruhe Institute of Technology)  
Discussant: Laurence Daures, ESSEC 

Adverse Selection of Short Selling: Evidence  
from a Natural Experiment 
Presenter: Baohua Xin, University of Toronto 
Discussant: Esad Smajlbegovic, Erasmus University Rotterdam 

15.20 – 15.40 Coffee Break 

15.40 – 17.30   HFTs and Dealer Banks: Liquidity and Price Discovery in FX Trading 
Presenter: Wenqian Huang, Bank for International Settlements 
(co-authored with Peter O’Neill, University of New South Wales,  
Angelo Ranaldo, University of St. Gallen, and Shihao Yu,  
Singapore Management University)  
Discussant: Richard Payne, University Bayes Business School 

 
When Exchanges Are Not Exchanges: Evidence From Two Types of 
Dark Trading  
Presenter: Yunus Topbas, Peking University 
(co-authored with Mao Ye, Cornell University) 
Discussant: Björn Hagströmer, Stockholm Business School 

 

17.20  End of the Conference and Farewell 

 
Organizers:  
Peter Gomber, Goethe University Frankfurt 
Loriana Pelizzon, Leibniz Institute SAFE, Goethe University, and Ca’ Foscari University of Venice 
Ryan Riordan, Institute for Financial Innovation &  

Technology at the Munich School of Management 
Erik Theissen, University of Mannheim 
Christian Westheide, University of Vienna and SAFE 
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