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Senior Research Economist 

Federal Reserve Bank of Cleveland 

Research Department 

PO Box 6387 

Cleveland, OH 44101-1387 

Tel:  216-579-2041 

Email: ydemyanyk@clev.frb.org  

 

SSRN: http://ssrn.com/author=380711 

Link to Google Scholar  (1,360+ CITATIONS) 
 

Education: 

- PhD in Economics—University of Houston, 2006. Thesis topic: Real Macroeconomic Effects of U.S. 

Banking Deregulation. Dissertation supervisor: Bent Sorensen  

- MA in Economics—Kyiv-Mohyla Academy, Economic Education and Research Consortium (EERC), Kyiv, 

Ukraine, 2001  

- MA in Pedagogy (The Science of Teaching)—National University of Odessa, Ukraine, 1998 

- BS and MA in Physics—National University of Odessa, Ukraine, 1998 
 

Professional Experience:  

- Senior Research Economist, Federal Reserve Bank of Cleveland, 2008-current 

- Adjunct Professor, Case Western Reserve University, Weatherhead School of Management, 2012-current 

- Adjunct Professor, Washington University in St. Louis, 2008 

- Economist, Federal Reserve Bank of St. Louis, Banking Supervision and Regulation, Supervisory Policy and 
Risk Analysis, 2006-2008 

- Instructor/Lecturer, University of Houston, Economics Department, Houston, TX, 2001-2006 

- Outreach Economist, Kyiv-Mohyla Academy, Economic Education and Research Consortium (EERC), 
Kyiv, Ukraine, 2000-2001 

- Summer Intern, World Bank, Kiev, Ukraine, 1999 

- High-school teacher of physics and mathematics, Odessa, Ukraine, 1997-1998 

 

CCAR (Stress-Testing) Experience: Model Validation Unit  
- U.S. Retail Credit Card Portfolios (2013 - 2015) 

- International Mortgages (2012) 

- Student Loans, Small Business Loans and Other Consumer Loans Models (2011) 
 

Publications:  
 

“Moving to a Job: The Role of Home Equity, Debt, and Access to Credit” (with Dmytro Hryshko, Maria 

“Luengo-Prado, and Bent Sorensen), American Economic Journal: Macroeconomics, forthcoming. 
 

  Non-technical summary available here. Articles about this research in the Inside Mortgage Finance, and FoxBusiness. 
 

“Mortgage Companies and Regulatory Arbitrage” (with Elena Loutskina), Journal of Financial Economics, xxx 

xforthcoming.                Non-technical summary available here. 
 

“The Impact of Missed Payments and Foreclosures on Credit Scores.” Quarterly Review of Economics and  

nFinance,,forthcoming.                 
 

“Understanding the Subprime Mortgage Crisis” (with Otto Van Hemert), Review of Financial Studies, 24(6), 

x2011, pp. 1848-1880    (Google Scholar: 950+ CITATIONS. SSRN: 41,900+ DOWNLOADS) 
 

“Gains from Financial Integration in the European Union: Evidence for New and Old Members” (with Vadym 

xVolosovych), Journal of International Money and Finance 27, 2008, pp. 277-294 

mailto:ydemyanyk@clev.frb.org
http://ssrn.com/author=380711
http://scholar.google.com/citations?user=5VC36A8AAAAJ&hl=en
http://www.uh.edu/~bsorense/
http://ssrn.com/abstract=2232332
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2013-economic-commentaries/ec-201309-keeping-the-house-or-moving-for-a-job.aspx
http://www.insidemortgagefinance.com/issues/imfpubs_imp/17_15/news/Negative-Equity-Not-a-Deterrent-to-Moving-1000023856-1.html
http://www.foxbusiness.com/personal-finance/2013/08/07/why-cant-blame-housing-market-for-high-unemployment/
http://ssrn.com/abstract=2051001
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2014-economic-commentaries/ec-201420-a-gap-in-regulation-and-the-looser-lending-standards-that-followed.aspx
http://ssrn.com/abstract=2514370
http://ssrn.com/abstract=1020396
http://rfs.oxfordjournals.org/content/24/6/1848.full.pdf+html
http://econpapers.repec.org/article/eeejimfin/v_3A27_3Ay_3A2008_3Ai_3A2_3Ap_3A277-294.htm
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“U.S. Banking Deregulation, Small Businesses, and Interstate Insurance of Personal Income” (with Charlotte 

xOstergaard and Bent Sorensen), Journal of Finance 62, No. 6, 2007, pp. 2763-2801    (95+ CITATIONS) 
 

“Financial Crises and Bank Failures: A Review of Prediction Methods” (with Iftekhar Hasan), Omega—The 

xInternational Journal of Management Science 38, 2010, pp. 315-324   (125+ CITATIONS) 
 

“Quick Exists of Subprime Mortgages” FRB of St. Louis Review 91(2), March/April 2009, pp.79-93 
 

“U.S. Banking Deregulation and Self-Employment: A Differential Impact on Those in Need” Journal of 

xEconomics and Business 60, 2008, pp. 165-178 
 

“Risk Sharing and Portfolio Allocation in EMU” (with Charlotte Ostergaard and Bent Sorensen), European 

xEconomy Economic Papers 334, July 2008   

 

Working Papers: 
 

“Fiscal Stimulus and Consumer Debt” (with Elena Loutskina and Daniel Murphy) 
                                Non-technical summary is available here 

                                Press coverage: Wall Street Journal, The Big Picture Blog 
 

“The Rise and Fall of Consumption in the ‘00s” (with Dmytro Hryshko,rMaria Luengo-Prado, and Bent xxxxx 

xSorensen).             Non-technical summary is available here.  
 

 

 

Work in progress: 
 

 

“The Anatomy of Peer-to-Peer Lending” (with Danny Kolliner and Elena Loutskina) 

“Cost of Mortgage Defaults” (with Dmytro Hryshko,rMaria Luengo-Prado, and Bent Sorensen) 

“Subprime Homeownership” (with Elena Loutskina) 

 

Book Chapters: 
 

Alex Marsh and Kenneth Gibb “Housing Economics” Volume 2, SAGE Publications, April 2011 
 

Kolb, Robert W. (ed.), Lessons from the Financial Crisis: Causes, Consequences, and Our Economic Future, 

Hoboken, NJ: John Wiley & Sons, Inc., 2010. 

 

Federal Reserve Banks Publications: 
 

“Does Fiscal Stimulus Work when Recessions Are Caused by Too Much Private Debt?” Economic Commentary 

a (with Elena Loutskina and Daniel Murphy), August 2016 
 

“Why Has Consumption Been So Volatile in the New Millennium?” Economic Commentary (with Dmytro 

aHryshko, María José Luengo-Prado, Daniel Kolliner, and Bent Sorensen), July 2015 
 

“A Gap in Regulation and the Looser Lending Standards that Followed” Economic Commentary (with Elena 

“Loutskina), October 2014 
 

“Keeping the House or Moving for a Job” Economic Commentary (with Dmytro Hryshko, María José Luengo- 

 Prado and Bent Sorensen), July 2013 

“The Myth of the Lock-In Effect” Forefront, Spring 2013 

“Americans Cut Their Debt” Economic Commentary (with Matthew Koepke), August 2012 

“Your Credit Score Is a Ranking, Not a Score” Economic Commentary, November 2010 

“Ten Myths about Subprime Mortgages” Economic Commentary, May 2009 

 “Did Credit Scores Predict the Subprime Crisis?” Regional Economist, October 2008 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=557094
http://ssrn.com/abstract=1422708
http://ssrn.com/abstract=1351845
http://ideas.repec.org/a/eee/jebusi/v60y2008i1-2p165-178.html
http://ssrn.com/abstract=1317692
http://ssrn.com/abstract=2819990
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2016-economic-commentaries/ec-201608-does-fiscal-stimulus-work.aspx
https://infoviewer.infodesk.com/infodisplay/item/1deed90f-ec73-465e-a8ba-1138c2280269.html?CU=frb8779&APP=6
http://ritholtz.com/2016/08/fiscal-stimulus-work-recessions-caused-much-private-debt/
http://ssrn.com/abstract=2681567
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2015-economic-commentaries/ec-201509-why-has-consumption-been-so-volatile-in-the-new-millennium.aspx
http://www.uk.sagepub.com/books/Book234020#tabview=toc
http://www.wiley.com/WileyCDA/WileyTitle/productCd-0470561777.html
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2016-economic-commentaries/ec-201608-does-fiscal-stimulus-work.aspx
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2015-economic-commentaries/ec-201509-why-has-consumption-been-so-volatile-in-the-new-millennium.aspx
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2014-economic-commentaries/ec-201420-a-gap-in-regulation-and-the-looser-lending-standards-that-followed.aspx
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2013-economic-commentaries/ec-201309-keeping-the-house-or-moving-for-a-job.aspx
http://www.clevelandfed.org/forefront/2013/spring/ff_2013_spring_11.cfm
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/2012-economic-commentaries/ec-201211-americans-cut-their-debt.aspx
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/economic-commentary-archives/2010-economic-commentaries/ec-201016-your-credit-score-is-a-ranking-not-a-score.aspx
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-commentary/economic-commentary-archives/2009-economic-commentaries/ec-20090509-ten-myths-about-subprime-mortgages.aspx
http://stlouisfed.org/publications/re/2008/d/pdf/mortgage.pdf
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“Eight District States Weather the Mortgage Foreclosure Storm” (with Michael Pakko) Regional Economist,     

“iOctober 2008 

“Subprime Crisis: Is there a Way Out?” Central Banker, Spring 2008 

“Banking Deregulation Helps Small Business Owners Stabilize Their Income” (with Charlotte Ostergaard and 

“Bent Sorensen), Regional Economist, April 2007 

“Subprime ARMs: Popular Loans, Poor Performance” (with Yadav Gopalan), Bridges, Spring 2007  

“Income Inequality: Time for Predatory Lending Laws?” Regional Economist, October 2006. Reprinted in the 

“Mortgage Press, April 2007 

 

Economic Trends Articles: 
 

“The Impact of Rising Student Loan Debt on Mortgage Borrowing” (with Daniel Kolliner) 11.30.15 

Media coverage: Business Insider, Mortgage News Daily, The M Report, Scotsman Guide  

“Peer-to-Peer Lending Is Poised to Grow” (with Daniel Kolliner) 08.14.14 

“Household Credit Shifts Higher; Debt Burden Continues to Decline” (with Daniel Kolliner) 03.10.14 

“Consumer Debt and the Housing Market” (with Amy Higgins) 10.17.13 
“The Evolution of Debt Balances” (with Samuel Chapman) 05.02.2013 

“Uneven Debt Burdens across the United States” (with Samuel Chapman) 02.08.2013 

“Confidence and Consumption Show Signs of Life” (with Samuel Chapman) 11.14.2012 

“A Tale of Two Types of Credit” (with Matthew Koepke and Emily Burgen) 08.02.2012 

“Strategically Distressed” (with Matthew Koepke) 05.01.2012 

“Are Consumers More Eager to Borrow?” (with Matthew Koepke) 01.25.2012 

“Mortgage Market Struggles to Gain Footing” (with Matthew Koepke) 11.29.11 

“Mortgage Market Continues to Struggle” (with Matthew Koepke) 08.31.11 

“Mortgage Originations Struggle to Stay Afloat” (with Matthew Koepke) 05.31.11  

“Mortgage Originations—A Mixed Bag” (with Matthew Koepke) 02.28.11 

“Mortgage Borrowers Deleverage” (with Matthew Koepke) 11.22.10 

“Where Does the Mortgage Market Go from Here?” (with Matthew Koepke) 08.27.10 

“Has the Mortgage Market Run Out of Steam?” (with Kent Cherny) 05.21.10 

“An Update on Banks’ Commercial Real Estate Exposure” (with Kent Cherny) 01.12.10 

“Bank Exposure to Commercial Real Estate” (with Kent Cherny), 08.11.09 

“The Credit Environment for Business Loans” (with Kent Cherny and Saeed Zaman) 05.28.09 
 

Other Publications: 
 

“Subprime Mortgages: Myths and Reality” (with Kent Cherny), Vox Column (http://voxeu.org/)  

“The Subprime Mortgage Crisis: Could We Have Seen it Coming?” (with Otto Van Hemert), STERNbusiness, 

“Spring-Summer 2008. Reprinted at the MBA Channel on 10-13-2008 

“Gains from Risk-Sharing in the EU” (with Vadym Volosovych), The World Bank, Beyond Transition, January 

“- March 2007, Volume 18 No. 1  

 

  

http://stlouisfed.org/publications/re/2008/d/pdf/dist_overview.pdf
http://www.stlouisfed.org/publications/cb/2008/a/images/cb_sp_08.pdf
http://stlouisfed.org/publications/re/2007/b/pdf/deregulation.pdf
http://www.stlouisfed.org/publications/br/2007/a/pages/2-article.html
http://www.stlouisfed.org/publications/re/2006/d/pdf/income-inequality.pdf
https://clevelandfed.org/newsroom-and-events/publications/economic-trends/2015-economic-trends/et-20151130-the-impact-of-rising-student-loan-debt-on-mortgage-borrowing.aspx
http://www.businessinsider.my/student-debt-prevents-house-buying-2015-11/#zvjc7svcaJzy3Opx.97
http://www.mortgagenewsdaily.com/channels/pipelinepress/12012015-millennials-in-the-workplace.aspx
http://www.themreport.com/news/data/11-30-2015/mortgage-borrowing-dampened-by-student-loan-debt
http://www.scotsmanguide.com/News/2015/12/Cleveland-Fed-links-rising-student-debt--to-declining-homeownership-among-millennials/
https://www.clevelandfed.org/en/newsroom-and-events/publications/economic-trends/2014-economic-trends/et-20140814-peer-to-peer-lending-is-poised-to-grow.aspx
http://www.clevelandfed.org/research/trends/2014/0314/01houcon.cfm
http://www.clevelandfed.org/research/trends/2013/1013/01houcon.cfm
http://www.clevelandfed.org/research/trends/2013/0513/01houcon.cfm
http://www.clevelandfed.org/research/trends/2013/0213/01houcon.cfm
http://www.clevelandfed.org/research/trends/2012/1112/01houcon.cfm
http://www.clevelandfed.org/research/trends/2012/0812/01houcon.cfm
http://www.clevelandfed.org/research/trends/2012/0512/01houcon.cfm
http://www.clevelandfed.org/research/trends/2012/0212/01banfin.cfm
http://www.clevelandfed.org/research/trends/2011/1211/01finmar.cfm
http://www.clevelandfed.org/research/trends/2011/0911/02finmar.cfm
http://www.clevelandfed.org/research/trends/2011/0611/01finmar.cfm
http://www.clevelandfed.org/research/trends/2011/0311/01finmar.cfm
http://www.clevelandfed.org/research/trends/2010/1210/01finmar.cfm
http://www.clevelandfed.org/research/trends/2010/0910/01banfin.cfm
http://www.clevelandfed.org/research/trends/2010/0610/01banfin.cfm
http://www.clevelandfed.org/research/trends/2010/0110/01banfin.cfm
http://www.clevelandfed.org/Research/trends/2009/0809/01banfin.cfm
http://www.clevelandfed.org/research/trends/2009/0609/01banfin.cfm
http://voxeu.org/index.php?q=node/4102
http://voxeu.org/
http://w4.stern.nyu.edu/sternbusiness/spring_2008/subprime.html
http://www.mba-channel.com/Schools/@_Financial_Crisis/The_Subprime_Mortgage_Crisis.html
http://siteresources.worldbank.org/INTTRANSITION/Newsletters/21374034/January-March2007.pdfhttp:/go.worldbank.org/QSPJ02P1H0
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Teaching Experience: 

2012-current 
Case Western Reserve University, Weatherhead School of Management:  

Financial Econometrics; Investments; Investment Management; Financial Modeling 

2008 Washington University, St. Louis, MO: Principles of Macroeconomics 

2001-2006 
University of Houston, Houston, TX:  Principles of Macroeconomics (four semesters) and 

Principles of Microeconomics (one semester) 

1997-1998 High School, Odessa, Ukraine: Teacher of Physics and Mathematics. 

 

 

Awards: 

2014 
Best Paper Award “Mortgage Companies and Regulatory Arbitrage” (with Elena Loutskina). 

Received at the Midwest Finance Association conference. 
 

2008 
Tender with the European Commission, Directorate-General for Economic and Financial Affairs 

(with Charlotte Ostergaard and Bent Sorensen) 

2004 
Scholarship for Excellence in Economic Education and Research, Dr. J. Walter Primeaux and 

Natalie A. Primeaux, University of Houston 

2001-2005 Cullen Memorial Graduate Fellowship, University of Houston 

1999-2001 Scholarship; Economic Education and Research Consortium (EERC), Kyiv, Ukraine 

1993-1998 Scholarship; National University of Odessa, Ukraine 

 

Media Experience: 

- Washington Post: Interview with Jonnelle Marte, December 3, 2015 

- Scotsman Guide: Interview with Victor Whitman, December 1, 2015 

- Pittsburgh Tribune-Review: Interview with Chris Fleisher, September 8, 2014 

- WKSU: Interview with Tim Rudell, August 29, 2014 

- Youngstown Business Journal: Interview with Dennis LaRue, August 14, 2014 

- FoxBusiness: interview with Gail Buckner, “Why We Can't Blame the Housing Market for High 
Unemployment” published August 7, 2013 

- Inside Mortgage Finance: interview with George Brooks, “Negative Equity Not a Deterrent to Moving” 
printed July 19, 2013 

- WCPN ideastream: interview with Brian Bull, July 11, 2013 

- Le Nouvel Observateur: interview with Natacha TATU, December 5, 2011 

- American Banker: interview with Kate Berry, “Banks Fearing Prolonged Mortgage Slowdown” printed  June 
6, 2011 

- WMJI radio: Lanigan and Malone morning show. Live interview with Jimmy Malone, February 4, 2011 

- The Plain Dealer: interview with Teresa Dixon Murray, printed October 18, 2009 

- WKSU NPR: interview with M.L. Schultze, broadcast August 12, 2009 

- NPR: interview with Adam Davidson for the national radio show “Planet Money,” August 11, 2009 

- The Plain Dealer: interview with Teresa Dixon Murray, printed July 24, 2009 

- Youngstown Business Journal: interview with Dennis LaRue, July 23, 2009 

- Center for Investigative Reporting: interview with Shahien Nasiripour 

- The Gazette, Cedar Rapids, Iowa: interview with Dave DeWitte, “Economist: Mortgage Crisis was 
Looming” printed March 5, 2009 

- Channel 9/KETC: video interview with Ruth Ezell, “Facing the Mortgage Crisis” broadcast on July 15, 2008, 
7 p.m. 

http://ssrn.com/abstract=2051001
http://www.foxbusiness.com/archive/author/gail-buckner/index.html
http://www.foxbusiness.com/personal-finance/2013/08/07/why-cant-blame-housing-market-for-high-unemployment/
http://www.insidemortgagefinance.com/issues/imfpubs_imp/17_15/news/Negative-Equity-Not-a-Deterrent-to-Moving-1000023856-1.html
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- St. Louis Beacon: interview with Mary Delach Leonard, “The Mortgage Crisis is Really a Saving Crisis” 
printed July 9, 2008 

- Arkansas Democrat Gazette: interview with David Smith, printed March 22, 2008 

- Channel 8, video interview with David Barras: “The Nation's Foreclosure Epidemic: Causes, Consequences 
and Remedies” broadcast on August 28, 2007, 6 p.m. 

 

 

Selected Research Presentations*: 

The Rise and Fall of Consumption in the ‘00s: NBER Summer Institute, CEPR/University of St.Gallen 

workshop on Household Finance and Economic Stability, 2015 Southern Finance Association Annual Meeting, 

Tufts University. 

 

Moving to a Job: The Role of Home Equity, Debt, and Access to Credit: NBER Summer Institute, Recent 

Developments in Consumer Credit and Payments at the FRB Philadelphia, Third Annual 

Microeconometric Meeting in Copenhagen, the University of Bonn, the University of Connecticut, 

Copenhagen Business School, the University of Vigo, the Eleventh Macroeconomic Policy Research 

Workshop on Microeconomic Behavior and its Macroeconomic Implications During the Financial Crisis 

in Budapest, the University of Copenhagen, the University of Cyprus, the University of Akron, Stony 

Brook University, the Household Behaviour in Mortgage and Housing Markets Conference in Oxford, the 

2012 Cologne workshop on macroeconomics, Case Western Reserve University, World Finance Conference, and 

American Economic Association Meetings. 
 

Mortgage Companies and Regulatory Arbitrage: The Federal Reserve System Committee on Financial Structure 

and Regulation, Financial Intermediation Research Society (FIRS) conference, World Finance Conference, 

Southern Finance Association, 1st Paris Financial Management Conference, and American Economic 

Association Meetings, Hong Kong University of Science and Technology, University of Hong Kong, and 

Chinese University of Hong Kong. 
 

Understanding the Subprime Mortgage Crisis: the Florida Atlantic University; the International Monetary Fund; 

the second New York Fed-Princeton liquidity conference; Lehman Brothers; the Baruch-Columbia-Stern real 

estate conference; NYU Stern Research Day; Capula Investment Management; AQR Capital Management,; the 

Conference on the Subprime Crisis and Economic Outlook in 2008 at Lehman Brothers; Freddie Mac; Federal 

Deposit and Insurance Corporation (FDIC); U.S. Securities and Exchange Comission (SEC); Office of Federal 

Housing Enterprise Oversight (OFHEO); Board of Governors of the Federal Reserve System; Carnegie Mellon 

University; Baruch; University of British Columbia, University of Amsterdam; the 44th Annual Conference on 

Bank Structure and Competition at the Federal Reserve Bank of Chicago; the Federal Reserve Research and 

Policy Activities; Sixth Colloquium on Derivatives, Risk-Return and Subprime, Lucca, Italy. 

* - includes presentations by co-authors. 


