
We strongly recommend against increasing the filing threshold from $100 million to $3.5 billion as 
the following three costs far outweigh the benefits. 

1.       13(f) filings are widely used in academic research and have been essential to study 
questions related to market liquidity and transparency, the crowdedness of trades, the impact 
of global capital flows on US financial markets, and the measurement of systemic risks, among 
many other applications. These studies have been highly valuable to market participants and 
regulators. 

2.       Increasing the filing threshold will disadvantage smaller cap stocks because larger 
investors tend to invest in larger and more liquid securities. The liquidity and transparency of 
smaller cap stocks will suffer from a lower 13(f) coverage, which already receive less analyst 
coverage. In addition, research shows that smaller investors, as a group, have an outsized 
impact on stock prices and volatility. 

3.       Monitoring the ownership of ETFs and fixed income securities is valuable for assessing 
the efficacy and potential risk of the Fed’s large-scale asset purchases, such as the programs 
during the 2008 financial crisis and the ongoing COVID-19 crisis. If anything, we would benefit 
from expanding the coverage of 13(f) filings to include fixed income securities and short 
positions. 

In terms of potential benefits to smaller asset managers, it is inconceivable that the costs of 
electronically submitting portfolio holdings once a quarter is substantial. The SEC should be 
concerned about lax accounting (or even fraud) if an asset manager argues that such information 
is difficult to produce and transmit. 

In summary, there are many costs to increasing the filing threshold and essentially no benefits. 

We attach a list of 406 research economists in support of this petition. 

Ralph S.J. Koijen, University of Chicago, Booth School of Business 
Motohiro Yogo, Princeton University 
 



Name Affiliation

1 Motohiro Yogo Princeton University

2 Ralph Koijen University of Chicago, Booth School of Business

3 Robert Richmond New York University, Stern School of Business

4 Anat Admati Stanford University

5 Pedro Matos University of Virginia, Darden School of Business

6 Scott Bauguess University of Texas at Austin

7 Eugene F. Fama Universty of Chicago

8 Darrell Duffie Stanford University

9 Tobias Moskowitz Yale University

10 Stefano Ramelli University of Zurich

11 Marcin Kacperczyk Imperial College London

12 Scott Hirst Boston University

13 Saurin Patel Western University

14 Elena Loutskina University of Virginia, Darden School of Business

15 Sudheer Chava Georgia Tech

16 Andrew Karolyi Cornell University

17 Michael Gallmeyer University of Virginia, McIntire School of Commerce

18 Justin Hopkins University of Virginia, Darden School of Business

19 Paul Irvine Texas Christian University

20 Roger Edelen Virginia Tech

21 Andrea Buffa University of Colorado Boulder

22 Sunil Wahal Arizona State University

23 Fei Xie University of Delaware

24 Florian Ederer Yale University, School of Management

25 Luc Renneboog Tilburg University

26 Lubos Pastor University of Chicago

27 Daniel Bergstresser Brandeis University

28 Fabrizio Ferri University of Miami - Miami Herbert Business School

29 Simona Abis Columbia Business School

30 Caitlin Dannhauser Villanova University

31 Francesco Franzoni USI Lugano

32 Laura Starks Mccombs School of Business, University of Texas at Austin

33 Boris Vallee Harvard Business School

34 Sophie Shive University of Notre Dame

35 Kristine Hankins University of Kentucky

36 Andy Puckett University of Tennessee

37 Brad Jordan University of Florida

38 Christo Pirinsky University of Central Florida

39 Ashvin Gandhi University of California, Los Angeles - Anderson School of Management

40 Adam Reed University on North Carolina at Chapel Hill

41 Clemens Sialm University of Texas at Austin

42 Micah Officer Loyola Marymount University

43 Rafael Zambrana University of Notre Dame



44 Andreas Hoepner University College Dublin

45 Benjamin Golez University of Notre Dame

46 Leonardo Madureira Case Western Reserve University

47 Alberto Manconi Bocconi University

48 Alexander Ljungqvist Stockholm School of Economics

49 Zacharias Sautner Frankfurt School of Finance & Management

50 Christian Lundblad University of North Carolina, Chapel Hill

51 Rene Stulz Ohio State University

52 Yong Chen Texas A&M University

53 Haitao Mo Louisiana State University

54 Michael Sinkinson Yale University School of Management

55 Alok Kumar University of Miami

56 Tao Li University of Florida

57 Azi Ben-Rephael Rutgers University

58 Albert Menkveld Vrije Universiteit Amsterdam

59 Michael Hertzel Arizona State University

60 Jennie Bai Georgetown University

61 Alexander Kempf University of Cologne

62 Victoria Ivashina Harvard University

63 Tim Martens Cass Business School

64 Andriy Bodnaruk University of Illinois at Chicago

65 Ryan Farley Ryan Farley

66 Karl Lins University of Utah

67 Kumar Venkataraman Southern Methodist University

68 Blake Phillips University of Waterloo

69 Christopher Conlon NYU Stern School of Business

70 Matti Suominen Aalto University School of Business

71 Alon Brav Duke University

72 Gregory Brown University of North Carolina

73 Itzhak Ben-David The Ohio State University

74 Ludovic Phalippou University of Oxford

75 John Coates Harvard University

76 Matt Stoller American Economic Liberties Project

77 Petri Jylhä Aalto University School of Business

78 Alan Moreira University of Rochester

79 Chotibhak Jotikasthira Southern Methodist University

80 Andrew Lynch University of Arkansas

81 Brad Barber UC Davis

82 Mathias Kronlund Tulane University

83 Ravi Jagannathan Kellogg, Northwestern

84 Jayoung Nam Southern Methodist University

85 Noah Stoffman Indiana University

86 Hanno Lustig Stanford University

87 Yihui Pan University of Utah



88 Arpit Gupta New York University, Stern School of Business

89 Filippo Mezzanotti Kellogg, Northwestern

90 Florian Peters University of Amsterdam

91 Yizhou Jin UC Berkeley

92 Hannes Wagner Bocconi University

93 Philip Marsden Bank of England

94 Todd A. Gormley Washington University in St. Louis

95 Francesco Trebbi UC Berkeley

96 Mariassunta Giannetti Stockholm School of Economics

97 Brian Blank Mississippi State University

98 John Quattrochi Simmons University

99 Ian Appel Boston College

100 Juha Joenväärä Aalto University

101 Yuehua Tang University of Florida

102 Chris Clifford University of Kentucky

103 Andrew Metrick Yale University

104 Kevin Crotty Rice University

105 Ingolf Dittmann Erasmus University

106 Jinming Xue Southern Methodist University

107 Stacey Jacobsen Southern Methodist University

108 Turan Bali Georgetown University

109 Yiming Qian University of Connecticut

110 Jarrad Harford University of Washington

111 Enrichetta Ravina Northwestern University

112 Gustavo Grullon Rice University

113 Ben Marshall Massey University

114 Veronika K Pool Vanderbilt University

115 Elena Pikulina University of British Columbia, Sauder School of Business

116 Rüdiger Weber WU Vienna

117 James Weston Rice University

118 Tomas Williams George Washington University

119 Yann Koby Brown University

120 Yao Zeng University of Pennsylvania, Wharton School

121 Asaf Manela Washington University in St. Louis

122 Richard Evans University of Virginia - Darden

123 Martin Schmalz University of Oxford - Saïd Business School

124 Tobin Hanspal WU Vienna

125 Jan Bena University of British Columbia, Sauder School of Business

126 Jiekun Huang University of Illinois at Urbana-Champaign

127 Harald Hau University of Geneva

128 Felix Meschke University of Kansas

129 Nuttawat Visaltanachoti Massey University

130 Eyub Yegen University of Toronto, Rotman School of Management

131 Mark Flannery University of Florida



132 Christian Westheide University of Vienna

133 Eric Zitzewitz Dartmouth College

134 Max Miller University of Pennsylvania, Wharton School

135 Robert Harris Duke University

136 Gerard Hoberg University of Southern California

137 Anil Kashyap University of Chicago

138 Miguel Ferreira Nova School of Business and Economics

139 Ron Kaniel University of Rochester

140 Joao Granja University of Chicago

141 Andrei Simonov Michigan State University

142 Caroline Flammer Boston University

143 Pengjie Gao University of Notre Dame

144 Alexander Dyck University of Toronto, Rotman School of Management

145 Tracy Wang University of Minnesota

146 Cesare Fracassi University of Texas at Austin

147 Nickolay Gantchev University of Warwick, Warwick Business School

148 Christian Kubitza University of Bonn

149 Ruidi Huang Southern Methodist University

150 Daniel Green Harvard Business School

151 Jean-Marie Meier University of Texas at Dallas

152 Petra Sinagl University of Iowa

153 Thomas Shohfi Rensselaer Polytechnic Institute

154 Elvira Sojli University of New South Wales

155 Wing Wah Tham University of New South Wales

156 Kingsley Fong University of New South Wales

157 Ran Duchin Boston College

158 Jason Zein University of New South Wales

159 Stefan Nagel University of Chicago

160 Zhongjin (Gene) Lu University of Georgia

161 Woochan Kim Korea University Business School

162 Jessie Jiaxu Wang Arizona State University

163 Ronald Masulis University of New South Wales, UNSW Business School

164 Peter Swan University of New South Wales, UNSW Business School

165 Attila Balogh University of New South Wales, UNSW Business School

166 Derek Horstmeyer George Mason University

167 Stephen Dimmock National University of Singapore

168 Erik Loualiche University of Minnesota, Carlson School

169 Fiona Scott Morton Yale University School of Management

170 Rabih Moussawi Villanova University

171 Diane Del Guercio University of Oregon, Lundquist College of Business

172 Lin Sun George Mason University

173 Charles Wang Harvard Business School

174 Jie (Jack) He University of Georgia

175 Yongqiang Chu UNC Charlotte



176 Baozhong Yang Georgia State University

177 Vidhan Goyal HKUST

178 Olalekan Bello Columbia University

179 Ozgur Ince University of South Carolina

180 Robin Greenwood Harvard Business School

181 Paolo Pasquariello University of Michigan

182 Brandy Hadley Appalachian State University

183 Jun-Koo Kang Nanyang Technological University

184 Carole Comerton-Forde UNSW Sydney

185 Russ Wermers University of Maryland

186 Joan Farre-Mensa University of Illinois at Chicago

187 Egemen Genc University of Illinois at Chicago

188 Roger Loh Singapore Management University

189 Allaudeen Hameed National University of Singapore

190 Mark Humphery-Jenner UNSW Business School

191 Jesse Blocher Vanderbilt University

192 Brian Boyer Brigham Young University

193 Darwin Choi Chinese University of Hong Kong

194 Po-Hsuan Hsu National Tsing Hua University

195 Jaewon Choi University of Illinois at Urbana-Champaign

196 Fernando Zapatero Boston University

197 Melvyn Teo Singapore Management University

198 Yukun Liu University of Rochester

199 Diego Garcia University of Colorado Boulder

200 John Griffin University of Texas-Austin

201 Pradeep Yadav University of Oklahoma

202 Jinfei Sheng University of California Irvine

203 Selale Tuzel University of Southern California

204 Andrea Polo Luiss University and EIEF

205 Stefan Anchev BI Norwegian Business School

206 Joel Peress INSEAD

207 Daniel Schmidt HEC Paris

208 Magnus Dahlquist Stockholm School of Economics

209 Gianpaolo Parise EDHEC Business School & CEPR

210 Umit Gurun University of Texas at Dallas

211 Paul Smeets Maastricht University

212 Marius Zoican University of Toronto

213 Teodor Dyakov Vrije Universiteit Amsterdam

214 Michael Carniol Rutgers University

215 Sattar Mansi Virginia Tech

216 Pedro Saffi Uinversity of Cambridge, Judge Business School

217 Heitor Almeida University of Illinois at Urbana-Champaign

218 Robert Kosowski Imperial College Business School & CEPR

219 Eric Kelley University of Tennessee



220 Rui Albuquerque Boston College

221 Amit Goyal University of Lausanne

222 Luis Palacios WRDS, University of Pennsylvania

223 Howard Rosenthal New York University

224 Javier Gil-Bazo Universitat Pompeu Fabra

225 Ryan Israelsen Michigan State University

226 Cristian I. Tiu University at Buffalo (SUNY)

227 Michael Dambra University at Buffalo (SUNY)

228 Dirk Jenter London School of Economics and Political Science

229 Amir Sufi University of Chicago

230 Jillian Grennan Duke University

231 Michael Zdinak Washington University in St. Louis

232 Tyler Menzer University of Iowa

233 William Mullins UC San Diego

234 Miriam Schwartz-Ziv The Hebrew University of Jerusalem

235 Paul Huebner UCLA Anderson

236 Anshu Chen Princeton University

237 Ziang Li Princeton University

238 Larry Harris USC Marshall School of Business

239 Alan Crane Rice University

240 Alon Kalay Michigan State University

241 Mikhail Simutin University of Toronto

242 Yang Song University of Washington

243 Andy Koch University of Pittsburgh

244 Jonathan A. Parker MIT

245 Philippe Jorion University of California at Irvine

246 Tarun Patel Southern Methodist University

247 Min Kim Michigan State University

248 Tao Shu Chinese University of Hong Kong, Shenzhen

249 Zheng Sun University of California at Irvine

250 Christopher Schwarz University of California at Irvine

251 Veljko Fotak University at Buffalo (SUNY)

252 Konstantinos Stathopoulos University of Manchester

253 Hsiu-lang Chen University of Illinois at Chicago

254 Matthew C. Ringgenberg University of Utah

255 Jessica Jeffers University of Chicago, Booth School of Business

256 Bruno Pellegrino UCLA / UMaryland

257 Chad Syverson University of Chicago, Booth School of Business

258 Shan Zhao City University of Hong Kong

259 Charles Trzcinka Indiana University

260 Michelle Lowry Drexel University

261 Toni Whited University of Michigan

262 Sebastien Pouget University of Toulouse

263 Nuno Fernandes IESE Business School



264 George O. Aragon Arizona State University

265 Jan Schnitzler Vrije Universiteit Amsterdam

266 Hugues Dastarac Banque de France

267 Maria-Teresa Marchica University of Manchester

268 Gelly Fu Erasmus University

269 Bo Becker Stockholm School of Economics

270 David Schumacher McGill University

271 Sebastien Betermier McGill University

272 Philipp Krueger University of Geneva and Swiss Finance Institute

273 Laurent Barras McGill University

274 Ines Chaieb University of Geneva and Swiss Finance Institute

275 Patrick Augustin McGill University

276 Roberto Gutierrez University of Oregon, Lundquist College of Business

277 Benjamin Croitoru McGill University

278 Zhen Shi Georgia State University

279 Michael Cooper University of Utah

280 Ayako Yasuda University of California at Davis

281 Christoph Schiller Arizona State University

282 Yiming Ma Columbia Business School

283 Greg Buchak Stanford Graduate School of Business

284 Mahyar Kargar University of Illinois at Urbana-Champaign

285 William Diamond Wharton School, University of Pennsylvania

286 Natasha Sarin University of Pennsylvania

287 Toomas Laarits New York University Stern School of Business

288 Winston Wei Dou Wharton School, University of Pennsylvania

289 Wei Wu Texas A&M University

290 Ryan Lewis University of Colorado, Boulder

291 Anna Cieslak Duke University

292 Christian Leuz University of Chicago

293 David Schreindorfer Arizona State University

294 Matteo Benetton UC Berkeley

295 Amir Kermani UC Berkeley

296 Barney Hartman-Glaser UCLA

297 Lars A. Lochstoer UCLA

298 Anthony Lee Zhang University of Chicago, Booth School of Business

299 Michael Weber University of Chicago, Booth School of Business

300 Martin Lettau UC Berkeley

301 Thien Nguyen Ohio State University, Fisher College of Business

302 Roberto Gomez Cram London Business School

303 Johannes Stroebel NYU Stern

304 Lorenz Kueng USI Lugano and Swiss Finance Institute

305 David Sraer UC Berkeley

306 Howard Kung London Business School

307 Joao Cocco London Business School



308 Suleyman Basak London Business School

309 David Yermack New York University

310 Pascal Noel University of Chicago, Booth School of Business

311 Giorgio Ottonello Nova School of Business and Economics

312 Anna Pavlova London Business School

313 Andrei Goncalves University of North Carolina at Chapel Hill

314 Andrea Rossi University of Arizona

315 Heather Tookes Yale School of Management

316 Marco Grotteria London Business School

317 Janis Skrastins Washington University in St. Louis

318 Stefan Zeume UIUC

319 Taylor Begley Washington University in St. Louis

320 Samuel Hanson Harvard Business School

321 Paul Pfleiderer Stanford Graduate School of Business

322 Edwin Elton New York University

323 Viral Acharya New York University Stern School of Business

324 Brett Green Washington University in St. Louis

325 Cecilia Parlatore New York University, Stern School of Business

326 Shan Ge New York University

327 Michael Schwert University of Pennsylvania

328 Amit Seru Stanford Graduate School of Business

329 Emanuele Colonnelli University of Chicago, Booth School of Business

330 Daniel Greenwald MIT

331 David Matsa Northwestern University

332 Maarten Meeuwis Washington University in St. Louis

333 Andra Ghent University of North Carolina at Chapel Hill

334 Xavier Gabaix Harvard University

335 Andres Liberman NYU Stern

336 Lucian Taylor Wharton School, University of Pennsylvania

337 Dan Bernhardt University of Illinois at Urbana-Champaign

338 Ishita Sen Harvard Business School

339 Luis M. Viceira Harvard Business School

340 Sabrina T. Howell New York University Stern School of Business

341 Stefano Giglio Yale School of Management

342 Adi Sunderam Harvard Business School

343 Michael Wittry Ohio State University, Fisher College of Business

344 Wenyu Wang Indiana University, Kelley School of Business

345 Eric Ghysels University of North Carolina at Chapel Hill, Kenan-Flagler Business School

346 Ben Keys University of Pennsylvania, The Wharton School

347 Victor Lyonnet Ohio State University, Fisher College of Business

348 Wei Wang Smith School of Business, Queen's University

349 Gill Segal University of North Carolina, Kenan-Flagler Business School

350 Philipp Schnabl New York University

351 James Choi Yale School of Management



352 Theresa Kuchler New York University

353 David Brown University of Arizona

354 Ingrid M Werner Ohio State University, Fisher College of Business

355 Neng Wang Columbia University

356 Guillem Ordonez-Calafi University of Bristol

357 Eduardo Davila Yale University

358 Tyler Muir UCLA

359 Mina Lee Washington University in St. Louis

360 Rui Silva London Business School

361 Paige Ouimet University of North Carolina, Kenan-Flagler Business School

362 Mitchell Petersen Northwestern University

363 Amin Shams Ohio State University

364 ivo welch ucla

365 Robert McDonald Northwestern University, Kellogg School of Management

366 Dong Lou LSE

367 Laura Blattner Stanford Graduate School of Business

368 S Viswanathan Duke University

369 Yacine Ait-Sahalia Princeton University

370 Anton Lines Columbia University

371 Stijn Van Nieuwerburgh Columbia University

372 Laura Veldkamp Columbia University

373 Emil Verner MIT

374 Ian Dew-Becker Northwestern University

375 Sergei Sarkissian McGill University

376 Darren Aiello Brigham Young University

377 Mark Egan Harvard Business School

378 Sasha Indarte The Wharton School, University of Pennsylvania

379 Ye Li The Ohio State University Fisher College of Business

380 Manju Puri Duke University

381 Mikhail Chernov UCLA

382 Harry Mamaysky Columbia University

383 Erik Stafford Harvard University

384 Charles M. Jones Columbia Business School, Columbia University

385 Karen Lewis The Wharton School, University of Pennsylvania

386 Marco Di Maggio Harvard Business School

387 Elisabeth Kempf University of Chicago, Booth School of Business

388 Li An Tsinghua University

389 Raffi E. Garcia Rensselaer Polytechnic Institute

390 Eric Zwick University of Chicago, Booth School of Business

391 Michael Barnett Arizona State University, W. P. Carey School of Business

392 Paul Goldsmith-Pinhkam Yale School of Management

393 Lorenzo Bretscher London Business School

394 Andrew Van Buskirk Ohio State University

395 Dana Kiku UIUC



396 Danika Wright University of Sydney

397 Itay Goldstein University of Pennsylvania

398 Henri Servaes London Business School

399 John H. Y. Edwards Tulane University, Economics

400 Daniel Neuhann University of Texas at Austin

401 Donald Keim University of Pennsylvania

402 Mao Ye University of Illinois

403 John Graham Duke University

404 Emil Siriwardane Harvard Business School

405 Wei Cui University of Sydney

406 Sylvain Chassang Princeton University
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