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Program

Time allocation: presentation - 25 min, discussant — 15 min, general discussion - 10 min

Thursday, 11 September
09.00-9.30  Registration and Welcome

RPN on European Financial Architecture: Non-Bank Financial Institutions (NBFls)
Chair: Jan Krahnen, SAFE and CEPR

9.30-10.20 Transformation of Risks across Banks and NBFls
Presenter: Nicola Cetorelli, Federal Reserve Bank of New York
(co-authored with Viral V. Acharya and Bruce Tuckman, both NYU)
Discussant: Arnoud Boot, University of Amsterdam and CEPR

10.20 -11.10 Liquidity Support and Distress Resilience in Bank-Affiliated Mutual Funds
Presenter: Angela Maddaloni, ECB and CEPR
(co-authored with Falko Fecht, Deutsche Bundesbank, and
Giulio Bagattini, Frankfurt School of Finance & Management; European
Securities and Markets Authority)
Discussant: Enrico Perotti, University of Amsterdam and CEPR

11.10-11.40 Coffee Break

11.40 -12.30 Non-bank Financial Institutions and the
Functioning of Government Bond Markets
Presenter: Philip D. Wooldridge, BIS
(co-authored with Egemen Eren, BIS)
Discussant: Sophia Franziska Arlt, Goethe University

12.30-13.40 Lunch Break
13.40 - 14.40  Poster Session (in collaboration with ECB ChaMP Research Network)

Mutual Funds as Firms' Lenders of Last Resort
Ricardo Barahona, Banco de Espafia
(co-authored with Sergio Mayordono, Banco de Espafia, Emanuele Tarantino, LUISS)

Unconventional Monetary Policy, Pension Funds and Financial Stability
Thomas Krause, Danmarks Nationalbank
(co-authored with Manuel Mazidi, University of Neuchatel)


https://safe-frankfurt.de/fileadmin/user_upload/editor_common/Events/2025/TransformationOfRisksAcrossBanksAnd_preview.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2799~f956dd4847.en.pdf
https://www.bis.org/publ/bppdf/bispap119.pdf
https://www.bis.org/publ/bppdf/bispap119.pdf

Beyond Banks: Lender Heterogeneity in Monetary Policy Pass-Through
Elizaveta Lukmanova, Central Bank of Ireland and KU Leuven
(co-authored with Roman Goncharenko, Central Bank of Ireland and KU Leuven)

The rise of NBFI: A comparison across the Atlantic
Riccardo Mattiello, Ca’ Foscari University and Warwick University
(co-authored with Loriana Pelizzon and Jonas Schlegel, both SAFE)

The Effects of Monetary Policy on Banks and Non-banks in Times of Stress
Anisa Tiza Mimun, ECB
(co-authored with Matthias Sydow, and Gabor Fukker, both ECB)

RPN on European Economic Policy:
Chair: Giancarlo Corsetti, European University Institute and CEPR

14.40 - 15.30 External Finance Premium:
Market Finance versus Bank Finance
Presenter: Livia Chitu, ECB
(co-authored with Refet Giirkaynak, Bilkent University and CEPR
and Sofia Gori, ECB)
Discussant: Zhuolu Gao, Frankfurt School of Finance &
Management

15.30 -16.00 Coffee Break

16.00 - 16.45 Keynote Speech: Olivier Blanchard,
MIT Senior Fellow, Peterson Institute for International Economics
Washington, and CEPR
Now Is the Time for Eurobonds: A Specific Proposal

Chair: Giancarlo Corsetti, European University Institute and CEPR

16.45-18.15 Panel session: European Safe Assets
Tammo Diemer, German Finance Agency
Bastian Gries, ODDO BHF Asset Management GmbH
Jan Krahnen, SAFE and CEPR
Loriana Pelizzon, SAFE, Goethe University and CEPR
Richard Portes, London Business School and CEPR

Chair: Giancarlo Corsetti, European University Institute and CEPR

18.15 Get-together — House of Finance, foyer, ground floor
With the kind support of the SAFE Support Association.


https://safe-frankfurt.de/fileadmin/user_upload/editor_common/Events/2025/CGG_Sept2025.pdf
https://safe-frankfurt.de/fileadmin/user_upload/editor_common/Events/2025/CGG_Sept2025.pdf

Friday, 12 September

RPN on FinTech and Digital Currencies: Stablecoin
Chair: Dirk Niepelt, University of Bern and CEPR

9.30-10.20
10.20 - 11.10
11.10 -11.40
11.40 - 12.30
12.30

12.40

14.00

15.30

DeFi-ying the Fed? Monetary Policy Transmission to Stablecoin Rates
Presenter: Jean Barthelemy, Banque de France

(co-authored with Andrea Barbon, University of St. Gallen, and

Benoit Nguyen, ECB)

Discussant: Wenqian Huang, BIS and CEPR

Public Information and Stablecoin Runs

Presenter: Chanelle Duley, University of Auckland

(co-authored with Ifhaki Aldasoro, BIS, and

Rashad Ahmed, Andersen Institute for Finance and Economics)
Discussant: Lea Bitter, ECB

Coffee Break

Stablecoin Self-Requlation
Presenter: Francesca Carapella, Board of Governors of the Fed
Discussant: Rhys Michael Bidder, King's College London and CEPR

Concluding remarks:
Loriana Pelizzon, SAFE, Goethe University and CEPR

Light Lunch

RPN-EFA topical session on a Policy Note:
Institutional investors as catalysts for CMU
Venue: House of Finance, room HoF 1.36 (Hamilton)

Farewell



https://download.ssrn.com/2025/6/13/4673325.pdf?response-content-disposition=inline&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEIP%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJHMEUCIDZfmo1vqvSv9mzGRhpH5lSZhgofej0T2XNJI%2BTC1WuhAiEAlJRRnzjHDon4CA1Pf03piqTs96ipRkf8%2FEeJK2X3EfMqxgUI6%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAEGgwzMDg0NzUzMDEyNTciDFA0ucSDHwci0t8eLyqaBWKjF3fvcXP7cwOKjJ6VHKvMQjGSJBW0pIH2bfXFEuhiupIReDkaBUv%2F5hsQNyjeYCDzwoXWwFuNxAW%2BBQsmMFQByyexCbZzFHp1zPpETSy%2BfKD7tUQGDok9ZAIotwVWyc4QMq%2FGuMvd8%2B4SZCZ7Hx2SrY4W44y9PuwoKo1nV1pv8E60%2BxHtA3zPzozw5crt9jrl7vpRDJ283UHnHTH3oVa48jGqC%2Bs%2FGd6yrqaOtBzV4D73besPBJ4%2FgVbfWMsc9%2FMOAKR9TTh9G1YlbaoyNQTOLkhwUow62FzepcngmZCFgEm6KtTDOZ69p1xnKKCkQeqd%2FbhNZpK4BPiF46LbnjnGy1YFwdUAeirgfmVx0Jr0jbv%2BPsa5pzy9%2B4dAmJqzeP69x809%2F4q36WkmGMvlac6VzZhCKlj8t%2F1fFjJ4G44vDG%2FYx1QqA2ok5wvaSa%2FXcU2lFvNjbx4br6wbnpE5D5Q0qhlN%2BhEuW%2B4%2BXXiyQ1i5keN1DCwW977B70AIDCUzmIzMW3jKANnlVumqcWEy03iDIdeh%2FvUyoJ%2BzKf4zmRtagLUpTvsyOW%2BAVasPC9h3ohut09Z5y8JZnvuXRRMZvboW1WmqY4srFAceUsYSxVF6WAeSNYJqFxaHXYHAsI821qmR4NdaA3mol7A9vqMb5RsFPHDLhQb75AY8EO4CkvDrXklTR7aLOVCBSOJw2XJvcj7moyw112XqUtnL5JvhUCJAoXku8oH8DM1dKgcrxS3OAT8vgqBrQoW1XZFM55t%2BvkjnAUkOzOFiSS1YXvFlsDFfyxZ8ToZrAxPe4jwRnNSjCYjGUKSw6xTEoDTDAE%2BmJdm1UOiA8tYgsOa9SK9Iiz8I5xD4PSc0OnRYFlSRG9rSrBSvoJftJ6xNujDbnYXGBjqxAUBDRViXxIQKhNakSD3BlzHjmUXZom%2BoU5%2FWsFMnCJMvKpotxYDKe7j%2BVRIcq5snZ9o6KVFjNXPYd%2BCwf6FfhkSnG3bEDgXWPoDFiWXD7O2btOHT4V7CBYrVNce1iwJHdogDrm9KmzfFgcP8eMY55O9u7XtDInYg6rMN5rlLOoydIAbE0jlMG5ROaamxzdbXcpnEESMKGNbJduBcx%2F3U2%2FpeaCruk%2FCgxONzM3djVHIkMQ%3D%3D&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250910T110930Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAUPUUPRWER2DGSA7Z%2F20250910%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=01d55f91d93acfe094bd6d648adc4776f1d31470fa0c941462404fac08f3993b&abstractId=4673325
https://safe-frankfurt.de/fileadmin/user_upload/editor_common/Events/2025/AAD_Stablecoins.pdf
https://safe-frankfurt.de/fileadmin/user_upload/editor_common/Events/2025/Stablecoins_regulation__carapella.pdf

