
 

 

2nd. CEMLA / Dallas Fed  
Financial Stability Workshop 

Federal Reserve Bank of Dallas, Navarro Room 
2200 N. Pearl St., Dallas, Texas 75201, USA 

November 30 – December 1, 2023 

2200N Pearl St. Dallas, TX 75201, USA           www.cemla.org 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Chair:   

08:30 – 08:35 

08:35 – 09:15 

THURSDAY 
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08:00 – 08:30 
 

09:15 – 10:45 
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Keynote address: Micro-Finance in the Long-Run 
 
Chair:  
 
Atif Mian, John H. Laporte, Jr. Class of 1967 Professor of Economics, Public 
Policy and Finance, Princeton University 
 

Luch at the Tejas Room 

Chair:   

10:45 – 11:15 

11:15 – 12:15 

12:15 – 13:00 

14:30 – 14:45 
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2023 
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13:00 – 14:30 
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18:00 

14:45 – 16:15 

Chair:  

Efficient or systemic banks: Can regulation strike a deal? 

Macroprudential policy leakage through firms 

Session 4. Financial digitalization, payments systems, 
and financial stability 
 
Chair:   
 
Navigating the digital frontier: Unraveling the impact of 
bank technology Innovations on idiosyncratic and 
systemic risks 
 
Presenter Aneta Hryckiewicz, Kozminski University 
Co-authors Dimitrios P. Tsomocos, Kinga B. Tchorzewska, Marcin 

Borsuk 
Anthony Murphy

 
Payment firms, cryptocurrencies, and CBDCs 
 
Presenter Jan Keil, Humboldt University Berlin 
Co-authors Tobias Berg, Felix Martini, Manju Puri 

Pablo Daniel Azar
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16:15 – 16:30 

16:30 – 18:00 
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FRIDAY 

1 
DECEMBER 

2023 
(UTC -6) 

08:00 – 08:30  Registration 

 

Chair:   

 

 
Session 6. International finance and the global role of 
the US dollar 
 
Chair:   
 
Central banker to the world: Foreign reserve 
management and U.S. money market liquidity 
 
Presenter Ron Alquist, Financial Stability Oversight Council, U.S. 

Treasury 
Co-authors R. Jay Kahn, Karlye Dilts Stedman  

Joshua Aizenman
 

 
Presenter Paul Fontanier, Yale School of Management 

Julien Bengui

Luch boxes at the Tejas Room 
 

08:30 – 10:00  

10:00 – 10:30  

10:30 – 12:00  

12:00 – 13:00  
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Session 7. Advances in central bank research- 
sponsored by the Latin American Journal of Central 
Banking 
 
Chair:  
 
Central Bank Digital Currency in small open economies 
 
Presenter       Todd B. Walker, Indiana University 
Co-authors Rong Fan, Allan Wright 
 
Loan guarantees and microfinance institutions in 
emerging markets 
 
Presenter Carlos Antonio Burga Idrogo, PUC Chile 
Co-authors Walter Cuba, Eduardo Díaz, Elmer Sánchez 
 
Wealth taxes and firms’ capital structures: Credit 
supply and real effects 
 
Presenter Miguel Sarmiento, Banco de la República (Colombia) 
Co-authors Alejandro Granados, José Luis Peydró, Hernán Rincón 
 
Closing remarks  
 
Matias Ossandon Busch,  CEMLA 
 
Mark A. Wynne, 

 Federal Reserve Bank of Dallas 
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