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EDUCATION

Fordham University, Bronx, NY August 2021 — May 2027 (Expected)
Ph.D. Candidate in Economics

Dissertation: Essays on the Future of Finance

Research Interests: Central Bank Digital Currency, Stablecoins, Tokenized Real World Assets

University of Wisconsin—Madison, Madison, WI September 2019 — May 2021
M.S. in Economics (Quantitative Track)

Liaoning University, Shenyang, China September 2015 — June 2019
B.A. in Economics

JOB MARKET PAPER

Ye, W. & Rengifo, E.W. “The Safety Illusion: Stablecoin Trust Banks, Partial Federal Reserve Access,
and Financial Stability.” Revise and Resubmit, Journal of Financial Stability.

Abstract: We compare stablecoin risk under trust charters, limited payment access, banking-as-a-service ar-
rangements, and full-service banking. When liquidity requirements do not bind, stronger perceived protection
induces issuers to replace cash with interest-bearing reserves, increasing liquidation in an unsupported failure.
Using 211 monthly reserve reports for five dollar stablecoins, combined with daily circulation and FINRA Trea-
sury trading data, we find that a 30 percent contraction in liabilities would exceed bank cash in 63.2 percent of
complete reserve portfolios.

PUBLICATIONS

Ye, W. & Rengifo, E'W. (2026). “Balance Sheet Decomposition of Crypto, Stablecoin, Central Bank
Digital Currency and Tokenized Assets.” Journal of Financial Market Infrastructures, 13(3).

CONFERENCE PROCEEDINGS

Ye, W., Xu, J., & Wu, Y. (2026). “When AI Agents Meet MEV: Cross-Chain Arbitrage in the Agen-
tic Economy.” Forthcoming, 7th International Conference on Mathematical Research for Blockchain
Economy (MARBLE 2026).

Wu, Y., Ye, W., Xu, J., & Hsu, D.F. (2025). “Bitcoin Price Prediction Using Machine Learning and
Combinatorial Fusion Analysis.” 2025 IEEE Conference on Artificial Intelligence (CAI).

Wu, Y., Xu, J., Ye, W., Schweikert, C., & Hsu, D.F. (2025). “A Model Fusion Approach for Enhancing
Credit Approval Decision Making.” 2025 Artificial Intelligence for Business (AlzB).

WORKING PAPERS

Ye, W. & Rengifo, E.-W. “Democratization or Illusion? Evaluating Tokenized Real-World Assets from
a Retail Investor Perspective.” Revise and Resubmit, Journal of Financial Stability.

Ye, W. & Rengifo, E.-W. “Atomic Settlement and Coordination Fragility.” Revise and Resubmit,
Finance Research Letters.
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Ye, W. & Rengifo, E.W. “Designing Retail and Wholesale CBDC Architectures for Cross-Border
Payments.”

Ye, W. “A Structural Risk Assessment Framework for Banks under Cryptocurrencies and CBDC.”
(Permanent Working Paper)

SELECTED WORK IN PROGRESS

Ye, W. “Layered Fragility: Bank Money and Composable Credit.”

Ye, W. & Rengifo, EEW. “Agentic Payment and Financial Stability: Correlated Demand, Stablecoin
Off-Ramps, and Exchange Rate Volatility in Emerging Markets.”

Ye, W. & Rengifo, EEW. “Who Gets to Be a Bank? Digital Money, Regulatory Design, and the
Remaking of Banking.” (Law Paper)

Ye, W. “From Wildcat to Clearinghouse: Neutral Governance in Stablecoin Consortia.”

RESEARCH VISITS

South African Reserve Bank Nov 2026 (scheduled)
Short-Term Research Visit, Pretoria, South Africa

CONFERENCE & SEMINAR PRESENTATIONS

e South African Reserve Bank', Pretoria, South Africa Nov 2026
e University of Pretorial, Pretoria, South Africa Nov 2026
e China Economics Annual Conference Summer Forum, Dali, China August 2026
e XLIV BCRP Annual Research Conference, Central Reserve Bank of Peru, Lima, Peru  July 2026
e 3’9 ASEAN+3 Finance Think-Tank Network (AFTN) Seminar, ADBI, Tokyo, Japan May 2026
e Fordham University GSAS Research Day April 2025
e Eastern Economic Association Annual Conference February 2025
e Fordham Financial Economics Workshop November 2024, 2025
e Fordham University Brown Bag Seminar December 2024
e Fordham Research and Writing Poster Session May 2023

t Future presentation

TEACHING EXPERIENCE

Instructor of Record, Fordham University September 2028 — Present

e Courses taught: Principles of Macroeconomics, Statistics I, Statistics 11

Graduate Teaching Fellow, Fordham University September 2021 — May 2023

e Tutored undergraduate courses: Microeconomics, Macroeconomics, Statistics I, Statistical Decision
Making, and Mathematics for Economists

Guest Lecturer, Liaoning University April 2022
e Delivered lecture on “Recent Advances in Central Bank Digital Currency (CBDC)”


https://papers.ssrn.com/abstract=5311988

RESEARCH/INDUSTRY EXPERIENCE

Research Assistant, Prof. Noah Williams October 2019 — May 2020
University of Wisconsin—-Madison

e Collected and analyzed data for the CROWE Project on macroeconomic forecasting

Financial Consultant Intern, TalkingData, Beijing June 2018 — September 2018

e Implemented Python-based models to forecast DAU and MAU for Minsheng Bank client acquisition
e Applied quantitative data analysis methods to optimize portfolio strategies for institutional clients

ACADEMIC SERVICE & STUDENT MENTORING

Student Club Mentor, Fordham University 2026 — Present
Blockchain Club; AI Club

Peer Reviewer 2025 — Present
Financial Innovation (2 manuscripts); Applied Economics Letters (3 manuscripts)
Reviewed manuscripts on cross-border settlement infrastructure, digital assets, and stablecoins.

HONORS, SCHOLARSHIPS & FELLOWSHIPS

e Teaching Associate Scholarship, Fordham University 2025 — 2026

e Summer Research Fellowship, Fordham University 2025

e Graduate Teaching Fellowship, Fordham University 20283 — 2025

e Student Support Grant, Fordham University 2023, 2025

e Graduate Assistant Scholarship, Fordham University 2021 - 2023

e Multiple Academic Scholarships, Liaoning University 2015 - 2019
CERTIFICATION

Financial Risk Manager (FRM) — Part I Passed, Global Association of Risk Professionals
(GARP)

TECHNICAL SKILLS

Programming: Python (pandas, scipy, sklearn, Jupyter), Stata, R, SQL, Excel, MATLAB, C/C++,
Solidity, KTEX

Data: Stablecoin reserve disclosures, FINRA Treasury trading statistics, on-chain data (DeFiLlama,
Etherscan), FRED

Methods: Econometrics, Time Series Analysis, Monte Carlo Simulation, Machine Learning, VaR
Modeling

PERSONAL

Languages: Mandarin Chinese (native), English (fluent)
Citizenship: China (F-1 Student Visa)

REFERENCES
Erick W. Rengifo, PhD Johanna Francis, PhD Duncan James, PhD
(Advisor) Associate Professor of Economics Professor of Economics
Professor of Economics Fordham University Fordham University
Director, Center for International ajofrancis@fordham.edu dujames@fordham.edu

Policy Studies
Fordham University
rengifomina@fordham.edu
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