COMMITTEE ON CAPITAL MARKETS REGULATTON®

Roundtable on Liquidity and Lender of Last Resort

7:45am — 8:25am

8:30am — 8:35am

8:35am — 9:00am

9:00am — 10:15am

Tuesday, March 3, 2026

The Conrad Hotel - Washington, DC

Conservatory Ballroom

Registration and Continental Breakfast

Welcome
e Hal S. Scott, Emeritus Nomura Professor of International
Financial Systems at Harvard Law School; President of
the Committee on Capital Markets Regulation

Keynote Address
e Michelle Bowman, Vice Chair for Supervision and
Member of the Board of Governors of the Federal
Reserve System

Panel 1: Lessons from the 2023 Banking Crisis

Discussion questions:

e Are further operational improvements necessary to the
Fed’s lender of last resort facilities?

e Should the Fed change its collateral valuation policies for
LLR lending?

e What role if any should the FHLBs have as lender of last
resort?

e Do stigma concerns prevent banks in need from borrowing
from the discount window? Does using Section 13(3)
ameliorate the concern (e.g. Bank Term Funding Program
created after SVB insolvency)? What else can be done to
alleviate the issue of stigma, if there is one?

Discussion Leaders:

e Hal Scott, Emeritus Professor, Harvard Law School

e Alison Touhey, SVP Bank Funding Policy, American
Bankers Association

e Julie Thurlow, President & CEO of Reading Cooperative
Bank


https://hls.harvard.edu/faculty/directory/10781/Scott
https://www.federalreserve.gov/aboutthefed/bios/board/bowman.htm
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10:15am — 10:30am

10:30am — 11:00am

11:00am — 12:15pm

12:15pm — 1:15pm

1:15pm — 1:45pm

e Randall Guynn, Senior Advisor, Board of Governors of
the Federal Reserve System

Moderator: Hal Scott, Emeritus Professor, Harvard Law School
Refreshment Break

Fireside Chat

e Travis Hill, Chairman of the Board of Directors, Federal
Deposit Insurance Corporation (FDIC)

Introduced and moderated by: Hal Scott
Panel 2: Reforming the Bank Liquidity Framework

Discussion questions:

e What are the costs of the current bank liquidity
framework? Does it work to prevent runs?

e What overarching reforms to the bank liquidity framework
should policymakers consider?

e Should discount window borrowing capacity be included
in HQLA as the primary determinant of a bank’s liquidity
requirements? If so, should prepositioning of collateral be
required?

Discussion Leaders:

¢ Andrew Olmem, Managing Partner and Co-Head,
Financial Services Product Team, Mayer Brown

e Ed Reilly, Global Treasurer, Morgan Stanley

e Shannon Lilly, Treasurer, Bank of America

e Francisco Covas, Principal Economist, Supervision and
Regulation, Board of Governors of the Federal Reserve
System

Moderator: John Gulliver, Executive Director, Committee on
Capital Markets Regulation

Buffet Lunch

Keynote Address
e Scott Bessent, Secretary, U.S. Department of the
Treasury


https://www.fdic.gov/about/travis-hill
https://home.treasury.gov/about/general-information/officials/scott-bessent
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1:45pm — 3:00pm

3:00pm — 3:10pm

Panel 3: Lessons from the COVID Crisis

Discussion questions:

Should the roles of Fed and Treasury in providing
emergency liquidity be recalibrated?

Should the Fed take significant credit risk when providing
emergency liquidity? Should Fed emergency lending ever
extend to non-financial corporations?

Does the Treasury need expanded emergency lending
authority to lend to non-financial corporations or where
there is significant credit risk? How would such funding
be provided?

Discussion Leaders:

Kathryn Judge, Professor of Law, Columbia Law School

Don Kohn, Senior Fellow and Chair in International
Economics, Brookings

Christina Skinner, Deputy Assistant Secretary for the
Financial Stability Oversight Council, U.S. Department of
the Treasury

Moderator: Connor Kortje, Executive Director of Research,
Committee on Capital Markets Regulation

Closing Remarks

Hal S. Scott, Emeritus Professor, Harvard Law School;
President of CCMR

[Discussion is Subject to Chatham House Rule]


https://hls.harvard.edu/faculty/directory/10781/Scott
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