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Personal Information:  
Date of birth: 21 March 1989 

 

Undergraduate Studies: 

 B.Sc., Economics, University of Canterbury, 1st class honors, 2009  

B.Sc., Mathematics, University of Canterbury, 1st class honors, 2009  

 

Graduate Studies: 

 Harvard University, 2010 to present 

Ph.D. Candidate in Economics 

Thesis Title: “Essays in Macroeconomics”  

Expected Completion Date: May 2015 

  

 References: 

 Professor Emmanuel Farhi  Professor Marc Melitz  

 Littauer Center 208 Littauer Center 215 

 617-496-1835, efarhi@fas.harvard.edu 617-495-8297, mmelitz@harvard.edu 

   

 Professor John Campbell  Professor Alp Simsek 

 Littauer Center 213 MIT Department of Economics 

 618-496-6448, john_campbell@harvard.edu 617-253-4669, asimsek@mit.edu 

 

Teaching and Research Fields: 

 Primary fields: Macroeconomics, Applied Theory.   

 Secondary fields: International Economics, Computational Economics.  

  

Teaching Experience: 

 Spring, 2013 Ec1123, Harvard University, teaching fellow for Professor Jeff Miron. 

 Fall, 2013 Ec1490, Harvard University, teaching fellow for Professor Dale Jorgenson. 

  

Research Experience and Other Employment: 

 2014 Harvard University, research assistant to Professor Roland Fryer. 

 2013 Harvard University, research assistant to Professors Tomasz Strzalecki and 

Emmanuel Farhi. 

 2012 Harvard University, research assistant to Professor Guido Imbens.  



 2011 

2010 

Harvard University, research assistant to Professor Emmanuel Farhi.   

Research analyst, Reserve Bank of New Zealand.  

 

Professional Activities: 

Conference Presentations: Center for Economics Studies Ifo Institute (2013), New Zealand Association 

of Economists (2010), New Zealand Econometric Study Group (2009). 

 

Honors, Scholarships, and Fellowships:  Harvard University GSAS Dissertation Completion Fellowship 

 2014-2015 Harvard University Dissertation Completion Fellowship.  

 2010-2015 Harvard University Frank Knox Fellowship. 

 

Research Papers:  
“Labor Intensity in an Interconnected Economy” (Job Market Paper) 

 
Abstract: How do supply chains affect the intensity with which an industry uses labor? I derive the network-
adjusted labor intensity as the answer to this question. The network-adjusted labor intensity measures not just 

the direct labor intensity of a given industry, but also takes into account the labor intensity of all its inputs, its 

inputs' inputs, and so on. I show that this measure is the relevant sufficient statistic determining labor's share 

of income, the propagation of demand shocks, the relative rankings of government employment multipliers, 

and the composition of optimal fiscal policy. I use network-adjusted labor shares to decompose labor's share of 

income into disaggregated industrial components. Using a sample of 34 countries from 1995 to 2009, I find 

that labor's share of income has declined primarily due to a universal decrease in labor-use by all industries, 

rather than changes in households' consumption demands or firms' input demands. This is in contrast to the 

popular value-added decomposition, which gives a much larger role to industrial composition. 

 

“Asymmetric Inflation Expectations, Downward Rigidity of Wages, and Asymmetric Business Cycles” 

 
Abstract: I show that household expectations of the inflation rate are more sensitive to inflation than 

disinflation. To the extent that workers have bargaining power in wage determination, this asymmetry in their 

belief-formation makes equilibrium wages respond quickly to inflationary forces, but sluggishly to deflationary 

ones. I embed asymmetric beliefs into a general equilibrium model and show that, in such a model, monetary 

policy has asymmetric effects on employment, output, and wage inflation in ways consistent with the data. I 

microfound asymmetric household expectations using ambiguity-aversion. Households, who do not know the 

quality of their information, overweight inflationary news since it reduces their purchasing power, and 

underweight deflationary news since it increases their purchasing power. I show that although wages are 

downwardly rigid in this environment, optimal monetary policy need not have a bias towards using inflation to 

grease the wheels of the labor market. 

 

“Cascading Failures in Production Networks” 

 
Abstract: I show how the extensive margin of firm entry and exit can greatly amplify idiosyncratic shocks in 

an economy with a production network. I show that in canonical input-output models, which lack an entry/exit 

margin, the centrality of a firm is exogenous. Furthermore, the impact of productivity shocks to a firm depend 

solely on the firm’s role as a supplier, which can be approximated by the firm’s size. In other words, canonical 

input-output models can be thought of as non-interconnected models with different parameters. However, when 

we allow entry, the systemic importance of a firm becomes endogenous, and depends on a firm's role as a 

supplier and as a consumer. Furthermore, the endogenous measures of influence are not well-approximated by 

a firm's size. Firms with identical sizes and centrality measures can have very different effects on the 

equilibrium depending on the exact nature of the interconnections. Furthermore, I show that non-divisibilities 

in systemically important industries can cause one failure to snowball into a large-scale avalanche of failures. 

In this sense, the model with entry can locally amplify shocks, whereas canonical input-output models cannot. 
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Office Contact Information 
1805 Cambridge Street  
Cambridge, MA 02138 
617-575-9213 
 
Undergraduate Studies: 
 B.A., with high honors in Economics, University of California – Berkeley, 8/2005-12/2008 
 B.S., with high honors in Business Administration, Haas School of Business, University of California 

– Berkeley, 8/2005-12/2008 
 
Graduate Studies: 
 Harvard University, August 2009 to present  
 Ph.D. Candidate in Economics  

Thesis Title: “New evidence on social insurance and transfer programs” 
 Expected Completion Date: May 2015 
  
 References: 
 Professor Raj Chetty  Professor Martin S. Feldstein  
 Harvard Economics Department Harvard Economics Department 
 617-744-9492, <chetty@fas.harvard.edu> 617-868-3900, <msfeldst@nber.org> 
   
 Professor David M. Cutler Professor James H. Stock (teaching reference) 
 Harvard Economics Department Harvard Economics Department 
 617-496-5216, <dcutler@harvard.edu> 617-496-0502, <james_stock@harvard.edu> 
 
Teaching and Research Fields: 
 Research: public economics, applied microeconomics Teaching: public economics, econometrics 
                                                                 
Teaching Fellowships at Harvard College: 
 Spring 2012-2015 Public economics with Professors Martin S. Feldstein, Raj Chetty, Mihir Desai 
 Fall 2012 Econometrics with Professor Rainer Winkelmann  
 Fall 2011 Econometrics with Professor James H. Stock 
  
Research Assistant Positions: 
 03/2007-01/2013 Research assistant for Professor Raj Chetty 
 11/2007-07/2009 Research assistant for Professor John N. Friedman 
 01/2007-05/2007 Research assistant for Professor Ulrike Malmendier 
   
Academic affiliations: 
 01/2013-present Department of Epidemiology Research, Statens Serum Institut, Copenhagen, 

Denmark 



Honors and fellowships:  
2012, 2013, and 2014 Harvard University Certificate of Distinction in Teaching (for “excellence in teaching” 

and “a special contribution to the teaching of undergraduates in Harvard College”) 
2014 Danielian Award for Excellence in International Economics 
2013-2015 NBER Pre-Doctoral Fellowship on the Economics of an Aging Workforce 
2009-present Harvard University Graduate Student Fellowship 
2009 U.C. Berkeley Campus Spot Award (“exemplary performance in demonstrating the values 

that are important at U.C. Berkeley” for work with John Friedman and Raj Chetty) 
2008 Phi Beta Kappa 
   
Research grants 
2013-2014 Helsefonden ($70,300) for projects on disability insurance in Denmark 
 
Research Papers:  
“How do Disability Insurance Beneficiaries Respond to Cash-on-Hand? New Evidence and Policy 
Implications” (Job Market Paper) 
This paper presents new evidence on the costs and benefits of disability insurance (DI).  I start by 
estimating the effect of unconditional cash transfers on the labor force participation of DI beneficiaries 
in Denmark.  I show that a large fraction of the impact of DI benefits on labor supply can be attributed to 
non-distortionary income effects (i.e., making it feasible for disabled workers to “afford” not to work) 
rather than distortionary price effects (i.e., reducing effective wages).  I then show evidence that DI 
beneficiaries respond very differently to cash-on-hand than do non-disabled populations.  In particular, 
the probability of an emergency room (ER) visit increases for DI beneficiaries, but not other groups, 
when monthly income is received, and this response to payments is present even in the years before they 
were granted DI benefits.  This “excess sensitivity” creates fiscal externalities and may be caused by 
behavioral biases.  These results imply that the standard consumption based approaches to welfare 
analysis may need to be modified to study DI and that optimal policy may involve setting the frequency 
at which payments are dispersed in addition to benefit levels. 
 
“The effect of SNAP benefits on household expenditures and consumption: New evidence from 
scanner data and the November 2013 benefit cuts,” July 2014. 
In November 2013, all SNAP benefits were reduced for the first time in the program’s history when 
temporary increases in the ARRA expired. I quantify the impact of these cuts using scanner data from 
400 grocery stores and the purchases of over 2.5 million households enrolled in SNAP.  I estimate that 
each $1 of cuts reduced grocery store spending by $0.37.  Importantly, the implied marginal propensity 
to consume food out of food stamps is more precisely estimated than in previous studies, at 0.3 with a 
95% confidence interval of [0.154, 0.456]. The revenue impact for the U.S. grocery retailing industry is 
estimated to be a decline of 0.3% overall.  In contrast, I project that the aggregate impact of the 2014 
Farm Bill will be an order of magnitude lower. 
 
Teaching material: 
Raj Chetty and Gregory A. Bruich. Graduate Public Economics Lectures. December 2009, updated in 
December 2010 and December 2012.  Available at http://obs.rc.fas.harvard.edu/chetty/public_lecs.html 
 
Research Papers in Progress: 
“The causal effect of pay frequency on adverse health outcomes” (w/ Nete Munk Nielsen, Jacob 
Simonsen, and Jan Wohlfahrt) 
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Office Contact Information  

Harvard University 

Littauer Center 200 

1805 Cambridge Street 

 

Cambridge, MA 02138  

212-810-9577  

 

Undergraduate Studies: 

 B.A., Economics and Management, Tel Aviv University, Summa Cum Laude, 2007 

 

Graduate Studies: 

 Harvard University, 2009 to present 

 Ph.D. Candidate in Economics 

Thesis Title: “Essays on Retirement and Health” 

 Expected Completion Date: May 2015 

  

 References: 

 Professor Raj Chetty Professor David Cutler 

 Harvard University, Littauer Center Harvard University, Littauer Center 

 617-744-9492, chetty@fas.harvard.edu 617-496-5216, dcutler@harvard.edu 

   

 Professor David Laibson Professor Elhanan Helpman 

 Harvard University, Littauer Center Harvard University, Littauer Center 

 617-496-3402, dlaibson@harvard.edu 617-495-4690, ehelpman@harvard.edu 

   

 Professor Nathaniel Hendren  

 Harvard University, Littauer Center  

 617-496-3588, nhendren@fas.harvard.edu  

 

Teaching and Research Fields: 

 Public Finance, Health Economics, Labor Economics 

  

Teaching Experience: 

 Fall, 2011 Psychology and Economics, Harvard University, teaching fellow for Professors 

David Laibson and Andrei Shleifer 

 Spring/Fall, 2008 Intermediate Microeconomics, Tel Aviv University, teaching fellow for Professors 

Eddie Dekel and Uzi Segal 

  

Research Experience and Other Employment: 

 2013 SFI and SSI, Denmark, Visiting Researcher 

 2012 Harvard University, Research Assistant for Professor Roland Fryer 

 2011 Harvard University, Research Assistant for Professor Elhanan Helpman 

 2011 Harvard University, Research Assistant for Professor Raj Chetty 

 2009 University College London, Visiting Researcher 

 2007-2009 Tel Aviv University, Research Assistant for Professor Yoram Weiss 

http://scholar.harvard.edu/fadlon
mailto:fadlon@fas.harvard.edu
mailto:chetty@fas.harvard.edu
mailto:dcutler@harvard.edu
mailto:dlaibson@harvard.edu
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Professional Activities: 

Referee: Quarterly Journal of Economics, Journal of Public Economics, Journal of Health Economics 

 

 

Honors, Scholarships, and Fellowships:  
 2014 The NBER Pre-doctoral Fellowship on the Economics of an Aging Workforce 

 2013 NBER Household Finance Grant 

 2013 Dissertation Fellowship in Retirement Research, the Boston College Center for 

Retirement Research and the Social Security Administration  

 2012 NBER Roybal Center for Behavior Change in Health and Savings Grant 

 2012 Research Fellowship, EdLabs, Harvard University 

 2010 Summer Institute in Behavioral Economics, The Russell Sage Foundation 

 2010 Douglas Dillon Fellowship 

 

 

Publications: 

“Return Migration, Human Capital Accumulation and the Brain Drain” (with Christian Dustmann and 

Yoram Weiss), Journal of Development Economics, 95(1): 58-67, May 2011 

 

 

Research Papers: 
“Household Responses to Severe Health Shocks and the Design of Social Insurance” [Job Market Paper] 

(with Torben Nielsen) 

 

Abstract: This paper provides new evidence on how individuals' labor supply responds to adverse spousal 

health shocks and develops a method for welfare analysis of social insurance using these labor supply 

responses. Analyzing administrative data on over one-half million Danish households in which a spouse 

dies, we find that survivors immediately increase their labor supply when they lose their spouses and that 

this effect is entirely driven by those who experience significant income losses due to the shock. 

Importantly, widows – who experience large income losses when their husbands die – increase their labor 

force participation by more than 11%, while widowers – who are significantly financially better-off – 

decrease their labor supply. In contrast, studying over 70,000 households in which a spouse experiences a 

severe health shock but survives we find no economically significant spousal labor supply responses, 

suggesting adequate insurance coverage. We derive a formula for the optimal benefit level of social 

insurance that depends only on spousal labor market behavior. Our findings imply large welfare gains 

from transfers to survivors and identify efficient ways for targeting government transfers. 

 

 

“Do Employer Pension Contributions Reflect Employee Preferences? Evidence from a Retirement Savings 

Reform in Denmark” (with Jessica Laird and Torben Nielsen) 

 

Abstract: Recent research has shown that employer contributions to individual retirement savings accounts 

have large effects on employees’ overall savings, which has led policymakers to consider encouraging 

employer-based pension accounts to increase retirement savings. However, little is known about how firms 

choose their contribution rates and whether they are designed to reflect their employees’ preferences. 

Using a reform in Denmark that decreased the subsidy for contributions to capital retirement savings 

accounts for workers in the top income tax bracket, we find strong evidence that employers set their 

contribution rates in accordance with their workers’ incentives. Specifically, we find that in response to the 

reform, employers shifted their contributions from capital accounts, which became less attractive, to 

annuity accounts. Furthermore, these responses were proportional to the share of employees directly 

affected by the reform. In addition, we find that employers with a larger share of workers who do not 

actively save in their private accounts have stronger reactions to the reform, suggesting that firm responses 

substitute for individual responses. 

 

 



“Endogenous Paternalism and Pseudo-Rationality” (with David Laibson) 

 

Abstract: Equilibrium behavior is jointly determined by the actions of households and social planners. In 

this paper we highlight the distinction between planner rationality and household rationality. We show that 

planner rationality is a partial substitute for household rationality and that this is true even when there are 

information asymmetries, so that households know more about their preferences than planners. Our 

analysis illustrates a potential misattribution in economic analysis. Is optimal behavior caused by 

optimizing households, or is (seemingly) optimal behavior caused by planners who paternalistically 

manipulate households that would not optimize on their own? We show that widely studied optimality 

conditions that are implied by household rationality also arise in an economy with a rational planner who 

uses default savings and Social Security to influence the choices of non-optimizing households. Classical 

optimization conditions do not resolve the question of household rationality. 

 

 

Research Paper in Progress: 

“The Effects of Retirement on Health and Health-Care Utilization” (with Torben Nielsen) 

 

 

 

 

 

 
Last updated: 10/27/14 
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Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161 

Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958 

Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 

  

Office Contact Information  

NBER  

1050 Massachusetts Ave, Ste 3  

Cambridge, MA 02138 

Office/Cell: 718-673-0018 

 

 

Personal Information: : Date of birth: 02/13/1985, Dual US and French Citizen 

 

Undergraduate Studies: 

 B.A, Economics and Mathematics, Swarthmore College, High Honors, 2007 

 

Graduate Studies: 

 Harvard University, 2009 to present  

 Ph.D. Candidate in Business Economics 

Thesis Title: “Consumer Debt and Debtor Protections” 

 Expected Completion Date: June 2015 

  

 References: 

 Professor David Scharfstein Professor Andrei Shleifer 

 Harvard Business School, Baker Library Harvard University, Littauer Center 

 617-496-5067, dscharfstein@hbs.edu 617-495-5046, ashleifer@harvard.edu 

   

 Professor Guido Imbens  

 Stanford Graduate School of Business  

 310-418-8407,  imbens@stanford.edu  

 

Teaching and Research Fields: 

 Primary fields: Consumer Finance, Corporate Finance, Econometrics 

  

 Secondary fields: Applied Econometrics, Social Economics, Networks 

  

Teaching Experience: 

 Spring, 2013 

Fall, 2012 

Spring, 2012 

Econometric Methods, Harvard University, TA for Alberto Abadie 

Real Property, Harvard Business School (HBS), TA for Professor Arthur Segel 

Econometric Methods, Harvard University, TA for Guido Imbens 

 Fall, 2011 Household Finance, Harvard College, TA for Professor Brigitte Madrian 

  

Research Experience and Other Employment: 

 2009-2010 

2007-2009 

Harvard University, Research Assistant for Guido Imbens 

Federal Reserve Bank of New York, Research Associate and Assistant Economist 

 2006-2007 Swarthmore College, Research Assistant for Steve Golub 

http://scholar.harvard.edu/pgoldsmithpinkham/
mailto:pgoldsm@fas.harvard.edu
mailto:dscharfstein@hbs.edu
mailto:ashleifer@harvard.edu
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Honors, Scholarships, and Fellowships:  
 2009 Best Paper Award at 14th Annual Asian Real Estate Society International 

Conference, “Incentives and Mortgage-Backed Securities Ratings”,  

 

Publications: 

Goldsmith-Pinkham, P., & Imbens, G. W. (2013). Social networks and the identification of peer effects. 

Journal of Business & Economic Statistics, 31(3), 253-264.  

 

Ashcraft, A., Goldsmith-Pinkham, P., Hull, P., & Vickery, J. (2011). Credit ratings and security prices in 

the subprime MBS market. The American Economic Review, Papers & Proceedings, 115-119.  

 

Goldsmith-Pinkham, P., & Yorulmazer, T. (2010). Liquidity, bank runs, and bailouts: spillover effects 

during the Northern Rock episode. Journal of Financial Services Research, 37(2-3), 83-98.  

 

Everson, P., & Goldsmith-Pinkham, P. (2008). Composite Poisson models for goal scoring. Journal of 

Quantitative Analysis in Sports, 4(2). 

 

Submitted Papers: 

Foley, C. F., Goldsmith-Pinkham, P., Greenstein, J., & Zwick, E. Opting out of good governance. Revise 

and Resubmit, Review of Financial Studies 

 

Ashcraft, A., Goldsmith-Pinkham, P., & Vickery. J. MBS ratings and the mortgage credit boom. Revise 

and Resubmit, Journal of Finance 

 

Research Papers:  
“Debtor Protections and the Great Recession” (Job Market Paper) (with Will Dobbie) 

We use 1.2 million individual credit reports and exogenous variation in state laws to assess the impact of 

debtor protections during the Great Recession. We find that both bankruptcy homestead exemptions and 

non-recourse protections helped homeowners reduce their debt. However, while bankruptcy protections 

raised regional consumption and employment, non-recourse protections lowered both. These contrasting 

results are explained by foreclosures driving larger house price declines in areas protected by non-

recourse laws, with no similar effects in areas protected by bankruptcy homestead exemptions. 

 

“Consumer Bankruptcy and Financial Health” (with Will Dobbie and Crystal Yang) 

This paper uses a new dataset that links bankruptcy filings to credit bureau records to estimate the effect 

of consumer bankruptcy protection on a wide range of post-filing financial outcomes. Our empirical 

strategy uses the leniency of randomly-assigned judges as an instrumental variable for Chapter 13 

protection. Estimates based on over 175,000 filings suggest that Chapter 13 protection increases the 

marginal recipient’s credit score and access to credit, and decreases the probability of adverse financial 

events such as foreclosures and civil judgments. Non-mortgage debt is largely unchanged, but the 

amount of debt in collections decreases. Mortgage debt increases because dismissed filers are more 

likely to become renters. 

 

Research Paper(s) in Progress  
 “Econometric Properties of Bartik and Simulated Instruments” (with Isaac Sorkin and Henry Swift) 

 

“The Real Effects of Student Debt” (with Brian Chen and David Scharfstein) 

 

 

 



REZWAN HAQUE 
 http://scholar.harvard.edu/rhaque 

haque@fas.harvard.edu 
 

HARVARD UNIVERSITY 
 
Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161 
Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958 
Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 
  
Office Contact Information Home Contact Information  
National Bureau of Economic Research 1105 Massachusetts Avenue Apt 6D 
1050 Massachusetts Avenue, Suite 4 
Cambridge, MA 02138 

Cambridge, MA 02138 

Cell Phone Number: 617-412-6758  
 
Personal Information:  DOB: January 3, 1987. Citizenship: Bangladesh. US Permanent Resident. 
 
Undergraduate Studies: 
 AB, Economics, Harvard University, Magna Cum Laude, Phi Beta Kappa, 2009 
 
Graduate Studies: 
 
 Harvard University, 2009 to present  
 Ph.D. Candidate in Business Economics 

Thesis Title: “Organizational Innovation in Health Care” 
 Expected Completion Date: May 2015 
  
 References: 

 
 Professor David Cutler  Professor Robert Huckman  
 Department of Economics  

Harvard University, Littauer Center 230 
Technology and Operations Management Unit 
Harvard Business School 

 617-496-5216, dcutler@harvard.edu 617-495-6649, rhuckman@hbs.edu 
   
 Professor Oliver Hart  
 Department of Economics 

Harvard University, Littauer Center 220 
 

 617-496-3461, ohart@harvard.edu  
 
Teaching and Research Fields: 
  

Health Economics, Health Care Strategy and Operations, Organizational Economics, Applied 
Microeconomics 

 
 
Teaching Experience: 
 Fall 2010- 

Spring 2011 
Economics 985a Research in Microeconomics, Harvard College, Teaching Fellow 
for Professor Jeffrey Miron 

 Fall, 2012- 
Spring 2013 

Economics 985m Research in Labor and Public Finance, Harvard College, 
Teaching Fellow for Professor Jeffrey Miron 

  



Research Experience and Other Employment: 
 
 2008 Harvard Business School, Research Assistant to Alvin Roth and Parag Pathak 
 2008 Harvard University Economics Department, Research Assistant to Susan Athey 
 2007-2008 Harvard Kennedy School, Research Assistant to Susan Dynarski 
 2011-2014 Mather House, Harvard College: Non-Resident Tutor and Sophomore Advisor 
 
Professional Activities: 
 
Referee: Management Science 
 
Invited Presentations 
“Technological Innovation and Productivity in Service Delivery”  
WHITE 2014, 5th Annual Workshop on Health IT and Economics, Washington DC, October 2014 
 “Hospitalists and Hospital Productivity”  
ASHEcon 5th Biennial Conference, USC Schaeffer Center, Los Angeles, June 2014 
AEA Annual Meeting, Philadelphia, January 2014 
Unite for Sight Global Health and Innovation Conference, Yale University, New Haven, April 2014 
 
Posters 
“Hospitalists and Hospital Productivity”, Academy Health Annual Meeting, San Diego, June 2014 
“Hospitalists and Hospital Productivity”, INFORMS Annual Meeting, San Francisco, November 2014 
 
Participant   
RAND Summer Institute Mini-Medical School for Social Scientists/ Demography, Epidemiology and 
Economics of Aging Conference (July 2013) 
Harvard Business School Value-Based Health Care Delivery Intensive Seminar (January 2013) 
  
Affiliations: American Economic Association, ASHEcon, INFORMS, AcademyHealth 
 
Honors, Scholarships, and Fellowships:  
 2009-2014 Harvard Business School Doctoral Fellowship 
 2014-2015 Harvard University Dissertation Completion Fellowship 
 2011 

2014 
Harvard University Bok Center Certificate of Distinction in Teaching 
Best Student Authored Paper - 5th Annual Workshop on Health IT and Economics 

 
Research Papers:  
 
“Technological Innovation and Productivity in Service Delivery: Evidence from the Adoption of 
Electronic Medical Records” [Job Market Paper] 
 
Information technology (IT) can improve productivity by simultaneously affecting operational efficiency for a 
given worker and the coordination of different workers. I investigate IT adoption in a service setting by 
considering the impact of electronic medical records (EMRs) on the length of stay and clinical outcomes of 
patients in US hospitals. To uncover the distinct impacts of EMRs on operational efficiency and care coordination, 
I present evidence of heterogeneous effects by patient complexity. I find that EMRs have the largest impact for 
relatively less complex patients. Admission to a hospital with an EMR is associated with a 2% reduction in length 
of stay and a 9% reduction in thirty-day mortality for such patients. In contrast, there is no statistically significant 
benefit for complex patients. However, I present three additional results for complex cases. First, patients 
returning to the same hospital benefit relative to those who previously went to a different hospital, which could be 
due to easier access to past electronic records. Second, computerized order entry is associated with higher billed 
charges. Finally, hospitals that have a high share of publicly insured patients, and hence a bigger incentive to curb 
resource use, achieve a greater reduction in length of stay for complex patients after EMR adoption. 



“Process Specialization and the Coordination of Complex Transactions: Evidence from the 
Management of Hospital Inpatients”  
(with Robert Huckman) 
 
Many service transactions consist of complicated tasks, which often span multiple domains and across which 
coordination is critical. We investigate the role of process specialists in guiding customers through such complex 
service transactions by considering the management of patients admitted to U.S hospitals. Traditionally, a 
patient’s primary care physician has been in charge of his or her hospital admission. Over the past decade, 
however, there has been a steady rise in the use of hospitalists - physicians who spend all their professional time at 
the hospital – in managing inpatient care. Using data from the American Hospital Association and the Agency for 
Healthcare Research and Quality's Nationwide Inpatient Sample (NIS) database, we find that hospitals with 
hospitalist programs achieve reductions in the risk-adjusted length of stay of inpatients  over the time period 2003 
to 2010. The effect is strongest for complex patients who have a higher number of comorbidities. Our findings 
support the view that process specialists such as hospitalists are particularly beneficial for complex transactions 
that entail a greater degree of coordination. 
 
 
Research Papers in Progress 
 
“Turnover in Health Insurance, Preventive Care, and the Cost of Dying”  
(with David Cutler) 
 
Turnover is frequent in health insurance plans due to job changes or age-based eligibility for Medicare. The 
traditional view is that such turnover means that insurers under-invest in preventive care because they do not 
internalize the benefits of improved health over the life cycle. We show that this reasoning omits the high cost of 
end-of-life care. Since death is very expensive, an insurer that underinvests in prevention risks having people die 
on its insurance plan, instead of surviving to transition to another plan.  We consider the countervailing effects of 
additional spending on prevention not receiving the long-term benefits of improved health but avoiding the costs 
of dying. We show theoretically and through simulations that if the cost of dying is sufficiently high, insurers still 
have an incentive to invest in preventive care, especially with a high turnover rate. 
 
“The Determinants of Physician Organization in the United States”  
(with David Cutler and Leemore Dafny) 
 
We investigate whether increasing concentration in the health insurance industry explains the trend in 
consolidation among health care providers over the last two decades. Our empirical strategy is to consider the 
impact of national health insurance company mergers in the early 2000s, which led to plausibly exogenous 
changes in local health insurance markets. We investigate whether these changes in concentration led to physician 
consolidation. Using data from the restricted-use Community Tracking Study Physician Survey to measure 
changes in physician organization, we find that merger-induced changes in HHI from 2001 to 2005 lead to an 
increase in the number of doctors who are in large groups in 2005. 
 
 
“Information Technology and Hospital-Physician Contracts” 
 
In the United States, doctors and hospitals combine resources to provide care to hospitalized patients under a wide 
variety of contractual arrangements.  Physicians can either be employees or independent contractors, and they can 
be hospitalists, who spend all their time at the hospital, or primary care physicians (PCPs), who see their patients 
outside the hospital as well. I develop a multi-tasking model of inpatient care in which doctors invest time in 
either cost reduction or quality improvement. Using a property rights framework, I investigate how doctors 
allocate their time when they are employees versus independent contractors. I also show how PCPs and 
hospitalists spend their time differently conditional on the employment relationship. I explore how 
technology affects the actions of each type of doctor. In particular, I show that improvements in information 
technology make the hospitalist model superior by facilitating patient hand-offs across care settings. Given that 
hospitalists are more likely to be employees, new technology influences organizational form by encouraging 
physician employment. 
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Office Contact Information Home Contact Information 
220B Baker Library, Harvard Business School 1105 Massachusetts Ave, Apt 7C 
Boston, MA 02163 Cambridge, MA 02138 
Mobile: 617-869-8502  
 
Graduate Studies 
 Harvard University, 2010 to present  

Ph.D. Candidate in Business Economics 
Thesis Title: “Essays in Financial Economics”  
Expected Completion Date: May 2015 

  
 References: 
 Professor Emmanuel Farhi Professor David Laibson  
 Littauer Center 208 Littauer Center M-12 
 617-496-1835, EFARHI@FAS.HARVARD.EDU 617-496-3402, DLAIBSON@HARVARD.EDU 
   
 Professor Philippe Aghion Professor David Scharfstein 
 Littauer Center 222 Baker Library 239, Harvard Business School 
 617-495-6675, PAGHION@FAS.HARVARD.EDU 617-495-6882, DSCHARFSTEIN@HBS.EDU 
   
 Professor John Y. Campbell Professor Oliver Hart 
 Littauer Center 213 Littauer Center 220 
 617-496-6448, JOHN_CAMPBELL@HARVARD.EDU 617-496-3461, OHART@HARVARD.EDU 
 
Undergraduate Studies 
 2005 S.B., Physics, Massachusetts Institute of Technology 
 2005 S.B., Computer Science and Engineering, Massachusetts Institute of Technology 
 
Teaching and Research Fields 
 Primary fields: Financial Economics, Macroeconomics Secondary field: Contract Theory 
  
Teaching Experience 
 Fall 2012, 

Fall 2013 
Ec2010c, Graduate Macroeconomics, Harvard University. 
Teaching Fellow for Professor David Laibson. 

  
Research Experience and Other Employment 
 2012-2013 Harvard University, Research Assistant, Professors Emmanuel Farhi and Gita Gopinath 
 2009-2010 NBER, Research Assistant, Professors David Laibson, Brigitte Madrian, and James Choi 
 2004-2009 Citigroup, Proprietary Trader of Mortgages and Interest Rate Derivatives 
 2003 Microsoft, Program Manager Intern 
 1999-2002 Sun Microsystems Laboratories, Research Intern; Co-author on U.S. Patent No. 7164792 



Professional Activities 
 Referee for Econometrica and the Quarterly Journal of Economics 
 
Honors, Scholarships, and Fellowships 
 2014 Visiting Graduate Student, Becker Friedman Institute, University of Chicago 
 2013-2015 Bradley Foundation Fellowship 
 
Publications 
Macroeconomics and Financial Economics: 
 Fuster A, Hébert B, Laibson D. Investment Dynamics with Natural Expectations. International Journal of 
 Central Banking. 2012; 8(1):243-265.  
  
 Fuster A, Hébert B, Laibson D. Natural Expectations, Macroeconomic Dynamics, and Asset Pricing. 
 NBER Macroeconomics Annual. 2011; 26:1-48.   
  
Other Fields: 
 Chabris CF, Hébert B, Benjamin DJ, Beauchamp JP, Cesarini D, van der Loos MJHM, Johannesson M, 
 Magnusson PKE, Lichtenstein P, Atwood CS, et al. Most Reported Genetic Associations with General 
 Intelligence Are Probably False Positives. Psychological Science. 2012; 23:1324-1336. 
  
 Benjamin DJ, Cesarini D, Chabris CF, Glaeser EL, Laibson DI, Guðnason V, Harris TB, Launer LJ, 
 Purcell S, Smith AV, et al. The Promises and Pitfalls of Genoeconomics. Annual Review of Economics. 
 2012; 4:627-662. 
 
Research Papers 
“Moral Hazard and the Optimality of Debt” (Job Market Paper) 

Abstract: Why are debt securities so prevalent? I show that debt securities minimize the combined welfare 
losses from the moral hazards of excessive risk-taking and lax effort. For any security design, the variance of 
the security payoff is a statistic that summarizes these welfare losses. Among all limited liability security 
designs with a fixed expected value, debt has the least payoff variance. The optimality of debt is exact in my 
benchmark model, and holds approximately in a wide range of models. I study both static and dynamic 
security design problems, and show that these two types of problems are closely related. The models I 
develop are motivated by moral hazard in mortgage lending, where securitization may have induced lax 
screening of potential borrowers and lending to excessively risky borrowers. My results also apply to 
corporate finance and other principal-agent problems. 
 
principal-agent problems. 
 
Research Papers in Progress 
“Sequential Evidence Accumulation and Logistic Choice,” with Michael Woodford 
“Optimal Bank Regulation and Bank-Run Externalities” 
“Semi-parametric Inference about Long-Run Risks,” with Mikkel Plagborg-Møller 
“Monetary Policy and the Cyclicality of Productivity" 
“The Costs of Sovereign Default: Evidence from Argentina,” with Jesse Schreger 

 
Updated October 2014 

 



DAISUKE HIRATA 
<http://scholar.harvard.edu/dhirata> 

<dhirata@fas.harvard.edu> 
 

HARVARD UNIVERSITY 
 
Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161 
Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958 
Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 
  
Office Contact Information:  
Department of Economics  
Harvard University  
Cambridge, MA 02138  
Phone: 857-756-8488  
 
Personal Information:  
 Date of Birth: September 27, 1983; Citizenship: Japan 
  
Pre-Doctoral Studies: 
 University of Tokyo  
 Master of Economics, 2009 
 Bachelor of Economics, 2007 
 
Doctoral Studies: 
 Harvard University, 2009 to present 
 Ph.D. Candidate in Economics 

Thesis Title: “Essays on Economics of Contracts and Organizations” 
 Expected Completion Date: May 2015 
  
 References: 
 Professor Oliver Hart Professor Philippe Aghion 
 Harvard University, Littauer Center 220 Harvard University, Littauer Center 222 
 Phone: 617-496-3461 Phone: 617-495-6675 
 ohart@harvard.edu paghion@fas.harvard.edu 
   
 Professor Tomasz Strzalecki  
 Harvard University, Littauer Center 322  
 Phone: 617-496-6284  
 tomasz_strzalecki@harvard.edu  
 
Teaching and Research Fields: 
 Economic Theory, Organizational Economics, Market Design 
  
Teaching Experience: 
 2012, 2013 Economic Theory III (Graduate), Harvard University, 

Teaching Fellow for Professor Oliver Hart 
 2008 Mathematics for Economics (Graduate), University of Tokyo, 

Teaching Assistant for Professor Yun Jeon Choi 
 2007, 2008 Microeconomics II (Graduate), University of Tokyo, 

Teaching Assistant for Professor Akihiko Matsui 

mailto:%20ohart@harvard.edu�
mailto:paghion@fas.harvard.edu�
mailto:tomasz_strzalecki@harvard.edu�


Research Experience and Other Employment: 
 2012–13 Harvard Business School, Research Assistant to Professor Nava Ashraf 
 2011–12  Harvard University, Research Assistant to Professor Tomasz Strzalecki 
 2007–09   Research Institute of Economy, Trade & Industry (Japan), Research Assistant 
   
Referee Activities:   
 B.E. Journal of Theoretical Economics, Economic Theory, Games and Economic Behavior, 

International Economic Review, International Journal of Economic Theory,  
Journal of Economic Theory , Journal of Mathematical Economics,  
Journal of Public Economic Theory, Review of Economic Studies, Southern Economic Journal 

   
Conference Presentations: 
 2011 Asian Meeting of the Econometric Society, Seoul 
   APET 11, Bloomington 
 2010 10th SAET Conference, Singapore 
   
 
Honors, Scholarships, and Fellowships:  
 2009–present  Harvard University GSAS Fellowship 
 2009–14  The Nakajima Foundation Scholarship 
 2009 JSPS Research Fellowship for Young Scientists (DC1) 
   
Job Market Paper: 
  
 “Organizational Design and Career Concerns” 
  
 This paper studies organizational design as the allocation of decision rights, primarily focusing on its 

interplay with agents’ career motives. I identify a new tradeoff between delegation and centralization, 
which arises solely from career concerns: When delegated, an agent takes inefficient actions at the 
cost of a principal but also works harder ex post to implement his project, in order to manipulate the 
market expectations of his ability. Compared to the existing literature, the contribution of the paper is 
two-fold. First, it endogenizes the agent’s bias as a result of career concerns. Second, more 
importantly, it uncovers a new link between organizational design and the implementation of a 
decision. Both of these features are in sharp contrast to the vast majority of the existing studies, 
which takes the agent’s bias as given and abstracts away from the implementation stage of a decision 
process. Specifically, delegation can be strictly optimal in the present framework even if the agent 
has no information advantage over the principal. 

 As an application, I extend the baseline model to a multi-task setting, and find an interaction effect 
between organizational design and job design. Specifically, delegation to a specialized agent can be 
optimal even when neither delegation without specialization nor specialization without delegation is 
beneficial. This holds true when a task is sufficiently (but not too) risky, and it could explain why 
autonomous, focused teams tend to be more innovative/creative, as is often argued in the 
management literature. 

   
Research Paper in Progress: 
  
 “Incentive Contracts with Signaling”  
   
   
   
   
   



Publications: 
 
 Hashimoto, T., Hirata, D., Kesten, O., Kurino, M., Ünver, M.U., 2014. “Two Axiomatic Approaches 

to the Probabilistic Serial Mechanisms.” Theoretical Economics, volume 9, pp. 253–277. 
 Hirata, D., 2014. “A Model of a Two-Stage All-Pay Auction.” Mathematical Social Sciences, 

Volume 68, pp.  5–13. 
 Hirata, D., Kasuya, Y., 2014. “Cumulative Offer Process is Order-Independent.” Economics Letters, 

Volume 124, pp. 37–40. 
 Hirata, D., Matsumura, T., 2011. “Price Leadership in a Homogeneous Product Market.” Journal of 

Economics, Volume 104, 199–217. 
 Cato, S., Hirata, D., 2010. “Collective Choice Rules and Collective Rationality: A Unified Method of 

Characterizations.” Social Choice and Welfare, 34, 611—630. 
 Hirata, D., Matsumura, T., 2010. “On the Uniqueness of Bertrand Equilibrium.” Operations 

Research Letters, Volume 38, 533–535. 
 Hirata, D., 2009. “Asymmetric Bertrand-Edgeworth Oligopoly and Mergers.” B.E. Journal of 

Theoretical Economics, Volume 9 (Topics), Article 22. 
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Office Contact Information 
Littauer Center North 
1805 Cambridge St., Office G5  
Cambridge, MA 02138  
(917) 519-8052 (cell) 
 
Personal Information: Date of Birth: 1/23/1986; Sex: Female; Citizenship: U.S.  
 
Undergraduate Studies: 
 BA, Economics and East Asian Studies, Yale University, 2008 

Summa cum laude, Phi Beta Kappa Junior Year (top 1% of class)  
 
Graduate Studies: 
 Harvard University, 2010 to present  
 Ph.D. Candidate in Political Economy & Government Economics Track   

Dissertation Title��³Essays in Innovation Finance and Energy Economics´ 
 Expected Completion Date: May 2015 
  
 References: 
 Professor Josh Lerner  Professor David S. Scharfstein  
 Harvard Business School Harvard Business School 
 617-495-6065, jlerner@hbs.edu 617-496-5067, dscharfstein@hbs.edu 
   
 Professor Raj Chetty Associate Professor Ramana Nanda 
 Harvard Department of Economics Harvard Business School 
 617-495-7730, chetty@fas.harvard.edu 

 
Teaching Reference:  
Assistant Professor Joseph E. Aldy 
Harvard Kennedy School 
617-496-7213, joseph_aldy@hks.harvard.edu 
 

617-496-2783, rnanda@hbs.edu 

Research Fields:  
     Corporate Finance, Entrepreneurship, Innovation 
 

Research Focus:  
     Energy, China 
 

Teaching Fields:  
     Entrepreneurial Finance/Entrepreneurship, Corporate Finance, Industrial Organization 
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Teaching Experience: 
 Spring 2013 

 
 

Spring 2012 & 
2013 
 
Summer 2008 

Energy Industry Economics & Policy Sophomore Tutorial, Harvard University 
Economics Department, solo syllabus design and teaching 
 

Energy Policy Analysis, Harvard Kennedy School (doctoral-level course of the 
Harvard Graduate Consortium on Energy and the Environment), teaching fellow for 
Professor Joseph E. Aldy 
Sustainability Economics, Hong Kong University and Zhejiang University, (Harvard 
Graduate School of Education Crimson Fellow, solo syllabus design and teaching) 

  
Research Experience and Other Employment: 
 2013-14 U.S. Department of Energy, Intern in the Office of Strategic Programs in the Office of 

Energy Efficiency and Renewable Energy 
 

 2012 
 

2011 
 

2011 
 
 

2009-10 
 

2008-09 
 

2007 
 

2005-06 

Georgetown University Economics Department, Research Assistant to Arik Levinson 
 

Harvard University Center for the Environment, Research Assistant to Joseph E. Aldy 
 

National Economic Council, White House Intern for Nathaniel Keohane, the Special 
Assistant to the President for Energy and the Environment 
 

6HFXULQJ�$PHULFD¶V�)XWXUH�(QHUJ\��6$)(�, Senior Policy Analyst 
 

Charles River Associates, Analyst 
 

Hess Corporation, Summer Analyst 
 

Yale University Economics Department, Research Assistant to George Hall 
 
Honors, Scholarships, and Fellowships:  
 2014 

 
 

2010-13 
 

2013 
 
 

2011 

Kauffman Best Student Paper Award Session, Roundtable for Engineering 
Entrepreneurship Research (REER) 
 

National Science Foundation Graduate Research Fellow 
 

Derek Bok Center for Teaching and Learning Certificate of Distinction in Teaching 
(reflects very high student ratings) 
 

Mossavar-Rahmani Center for Business and Government Summer Fellowship 

  

2011- 
 

2008 

 

Harvard Environmental Economics Program Pre-Doctoral Fellow 
 

(PHUVRQ�7XWWOH�&XS�:LQQHU��PRVW�GLVWLQJXLVKHG�VWXGHQW�LQ�<DOH¶V�'DYHQSRUW�&ROOHJH� 
 
Professional Activities 

     2014                     Roundtable for Engineering Entrepreneurship Research (REER), Presenter, Georgia 
Institute of Technology, November 8 

 

     2014                     Centre for Economic Policy Research (CEPR) and Bank of Finland Entrepreneurial 
Finance, Innovation and Growth Conference, Presenter, Finland, October 24 

      

     2014                     Tsinghua-Harvard Workshop on Market Mechanisms to Achieve a Low-Carbon    
Future for China, Participant and rapporteur, June 3-4 

     

     2014                     Georgetown University McDonough School of Business Center for Business and 
Public Policy, Seminar Presentation, April 17 
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     2011-14                Presenter at Harvard Business School Finance Lunch (4x), Harvard Economics 
Department Industrial Organization Lunch (4x), Labor and Public Finance Lunch 
(2x), International Lunch (1x) 

   

     2013                     Harvard Graduate School Council Representative for Political Economy & 
Government Program 

 

    2011                      Harvard China Energy & Environment Conference (CEEC) Co-Chair for Policy 
Impact, April 9 

 

     Member AFA, AOM, C3E  (Clean Energy Ministerial Network for Women Advancing Clean Energy) 
 
Languages:  
     English (native), Mandarin Chinese (proficient), French (proficient) 
   
Publications: 

+RZHOO��6DEULQD��������³)LQDQFLQJ�,QQRYDWLRQ�LQ�WKH�3ULYDWH�6HFWRU��7KH�6PDOO�%XVLQHVV�,QQRYDWLRQ�
5HVHDUFK�3URJUDP�´�&DVH�LQ�Tsinghua-Harvard Workshop on Market Mechanisms to Achieve a Low-
Carbon Future for China Casebook, p. 30. 

Howell, Sabrina, Lee, Henry, and Heal, Adam. 2014. ³Leapfrogging or Stalling Out? Electric Vehicles in 
China.´�Discussion Paper, Belfer Center for Science and International Affairs, Harvard Kennedy School.  

+RZHOO��6DEULQD��������³Pathways for Reducing Oil Consumption in the U.S�´ Carbon War Room & Fuel 
Freedom Foundation Research Report.  

+RZHOO��6DEULQD��������³-LD�<RX���$GG�2LO����&KLQHVH�(QHUJ\�6HFXULW\�6WUDWHJ\�´�,Q�/XIW��*DO�DQG�$QQH�
Korin, eds. Energy Security Challenges for the 21 Century. California: Praeger Publishing. 

0LQVN��5RQDOG�(���6DP�3��2UL��DQG�6DEULQD�+RZHOO��������³3OXJJLQJ�&DUV�LQWR�WKH�*ULG��:K\�WKH�
*RYHUQPHQW�6KRXOG�0DNH�D�&KRLFH�´�Energy Law Journal 30(2).  

6PLWK��$QQH�(��DQG�6DEULQD�+RZHOO��������³$Q�$VVHVVPHQW�RI�WKH�5REXVWQHVV�RI�9LVual Air Quality 
3UHIHUHQFH�6WXG\�5HVXOWV�´�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�&OHDQ�$LU�6FLHQWLILF�$GYLVRU\�&RPPLWWHH�
(EPA CASAC) Particulate Matter Review, Public Comments, March 30. 
 
Research Papers:  

³Financing Constraints as Barriers to Innovation: Evidence from R&D Grants WR�(QHUJ\�6WDUWXSV´�����������������������������
(Job Market Paper) 
Governments regularly subsidize new ventures to spur investment and innovation. One economic rationale 
for these programs is that high-tech entrepreneurs may face severe financing constraints. This paper asks 
how grants affect entrepreneur outcomes, and provides the first large-sample, quasi-experimental 
evaluation of R&D subsidies. I implement a regression discontinuity design using new data on ranked 
applicants to the Small Business Innovation Research grant program at the U.S. Department of Energy. An 
award increases the probability that a firm receives subsequent venture capital from 10 to 19 percent, and 
has large, positive impacts on patenting and achieving revenue. Firms more likely to be financially 
constrained experience larger effects, both across firm characteristics and over time. In the second part of 
the paper, I use a signal extraction model to identify and test the mechanisms through which the grant may 
affect investor decisions. My evidence is inconsistent with a certification effect, where the award contains 
information about firm quality. Instead, the grant money itself seems to fund proof-of-concept work that 
reduces investor uncertainty about the technology. 
 

http://belfercenter.ksg.harvard.edu/publication/24335/leapfrogging_or_stalling_out_electric_vehicles_in_china.html?breadcrumb=%2Fpublication%2F24345%2Felectric_vehicles_in_china%3Futm_source%3Dfeedburner%26utm_medium%3Dfeed%26utm_campaign%3DFeed%3A%2Bbelfer%2Fenergy%2B%28Belfer%2BCenter%2Bfor%2BScience%2Band%2BInternational%2BAffairs%2B-%2BEnergy%29
http://belfercenter.ksg.harvard.edu/publication/24335/leapfrogging_or_stalling_out_electric_vehicles_in_china.html?breadcrumb=%2Fpublication%2F24345%2Felectric_vehicles_in_china%3Futm_source%3Dfeedburner%26utm_medium%3Dfeed%26utm_campaign%3DFeed%3A%2Bbelfer%2Fenergy%2B%28Belfer%2BCenter%2Bfor%2BScience%2Band%2BInternational%2BAffairs%2B-%2BEnergy%29
http://www.carbonwarroom.com/what-we-do/research-publications/transport-pathways-reducing-oil-consumption-us
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³Incentives to Acquire Technology in the Chinese Automotive Industry: The Impact of Fuel Economy 
6WDQGDUGV�RQ�&KLQHVH�$XWRPDNHUV´� 
(In Progress) 
This paper studies the innovation strategy of Chinese automotive manufacturers. Despite industrial policy 
targeting a globally competitive indigenous auto sector, foreign brands dominate the Chinese auto market 
by quality, price and market share metrics. This contrasts with the prevalence of export-capable, often state-
owned Chinese firms in other high-tech sectors. Why do Chinese automakers produce small, cheap, and 
low-quality cars instead of investing in the fuel efficiency, safety, and design technology needed to compete 
with foreign automakers in higher value segments? I propose two hypotheses: 1) the sudden imposition of 
fuel economy standards increased the barrier to entry in higher value vehicle segments; and 2) the joint-
venture industry structure disincentivized technology upgrading. Weight-based fuel economy standards, 
imposed between 2005 and 2009, required domestic firms to invest in fuel efficiency technologies if they 
wished to build large, powerful cars. A fixed cost disadvantage vis-à-vis foreign firms pushed domestic 
firms to produce lighter, smaller, and cheaper cars. With a novel, unique dataset of the Chinese auto market 
between 1999 and 2012, I use a differences-in-differences regression design to assess the impacts of the 
fuel economy standards on vehicle characteristics, exploiting the policy's staged implementation for new 
and continuing models. I also analyze the impact of China's joint ventures (JVs) between foreign and 
domestic firms. I argue that the domestic firms with JVs do not seek to produce substitutes to the foreign 
partner's vehicles because doing so would cannibalize the rents that firms earn from JV profits. As few 
state-owned firms do not have JVs, however, the poor performance of domestic firms with JVs is difficult 
to disentangle from the inefficiencies of state ownership. Nonetheless, the evidence is consistent with the 
SUHVHQFH�RI�DQ�³LQQRYDWLRQ�FRVW´�WR�-9V��DQ�LPSRUWDQW�TXHVWLRQ�JLYHQ�WKH�IUHTXHQW�XVH�RI�-9�SROLF\�LQ�
developing economy industrial policy. 
 
³Corporate Hedging Heterogeneity Under Imperfect Competition: An Analysis of Oil Price Risk Premiums 
in Highway Procurement Auctions´� 
(Under Review) 
Heterogeneity in corporate risk management has a rich theoretical underpinning. Yet there is little empirical 
evidence describing firm hedging, particularly for the private and family-owned firms that dominate the 
U.S. economy. Using a natural quasi-experiment in which one state government removed oil price risk in 
highway procurement from the private sector while its neighbor did not, I find evidence that highway-
paving firms charge governments large risk premiums for the oil price risk they bear between the 
procurement auction and the time of work. Motivated by this evidence, I use a simple model to derive an 
estimate of a firm-type specific risk premium. I find greater risk management by: (a) private vis-à-vis 
publicly listed firms; (b) family-owned vis-à-vis non-family firms; (c) concentrated vis-à-vis diversified 
firms; and (d) smaller vis-à-vis larger firms. My analysis suggests that imperfect competition and costs to 
hedging in futures markets may limit the ability of financial markets to allocate risk efficiently. 
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Placement Director: Nathan Nunn nnunn@fas.harvard.edu 617-496-4958
Graduate Administrator: Brenda Piquet bpiquet@fas.harvard.edu 617-495-8927

Office Contact:
Graduate Student Office, Littauer Center
1805 Cambridge Street
Cambridge MA 02138
Cell: 617-331-3232

Undergraduate Studies:
University of Chicago, Bachelor of Economics with Honors 2004-2008

Graduate Studies:
Harvard University, PhD Candidate in Economics 2009-Present
• Thesis: Essays on Markets with Horizontal Heterogeneity
• Expected Completion: May, 2015
• References

Professor Roland Fryer (Chair)
rfryer@fas.harvard.edu
617-495-9592

Professor Edward Glaeser
eglaeser@harvard.edu
617-496-2150

Professor Nathaniel Hendren
nhendren@fas.harvard.edu
617- 496-3588

Professor David Laibson
dlaibson@harvard.edu
617-496-3402

Professor Steven Levitt
slevitt@uchicago.edu
773-834-1862

Teaching and Research Fields:
• Primary Fields: Applied Theory, Public Finance
• Secondary Fields: Industrial Organization, Law and Economics

Teaching and Advising Experience:
2012-2013 Price Theory (Econ 30100 and 30200), University of Chicago

Teaching assistant for Professors Gary Becker and Kevin Murphy
2011-2012 Department of Economics, Harvard University

Concentration advisor for undergraduates

Research Employment:
Summer 2010 Bureau of Economics, Federal Trade Commission

Student Assistant (Economics)
2006-2008 Department of Economics, University of Chicago

Research Assistant for Professor Steven Levitt

www.soniajaffe.com
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Honors:
Bradley Fellowship, Lynde and Harry Bradley Foundation 2014
Pre-doctoral Scholar, Becker Friedman Institute 2012-2013
IQSS Graduate Fellowship, Institute for Quantitative Social Sciences 2012
NSF Graduate Fellowship, National Science Foundation 2011-2014

Terence M. Considine Fellow in Law and Economics,
John M. Olin Center for Law, Economics, and Business

2011

Presidential Scholar Fellowship, Harvard University 2009-2011
DG Johnson BA Thesis Award, University of Chicago 2008
Phi Beta Kappa in junior year, University of Chicago 2007

Publications:
B. Edelman, S. Jaffe, and S. D. Kominers, “To Groupon or not to Groupon: The profitability of

deep discounts,” Marketing Letters, Forthcoming

S. Jaffe and E. G. Weyl, “The first-order approach to merger analysis,” American Economic Jour-
nal: Microeconomics, vol. 5, no. 4, 2013

S. Jaffe and S. D. Kominers, “Discrete choice cannot generate demand that is additively separable
in own-price,” Economics Letters, vol. 166, no. 1, 2012

S. Jaffe and E. G. Weyl, “Price theory and the merger guidelines,” CPI Antitrust Chronicle, vol. 3,
no. 1, 2011

B. Edelman, S. Jaffe, and S. D. Kominers, “To Groupon or not to Groupon: New research on
voucher profitability,” Harvard Business Review [Blog], 2011

S. Jaffe and E. G. Weyl, “Linear demand systems are inconsistent with discrete choice,” Berkeley
Electronic Journal of Theoretical Economics: Advances, vol. 10, no. 1, 2010

Research Papers:
“Taxation in Matching Markets,” joint with Scott Kominers. Job market paper.

What is the impact of taxation in two-sided matching markets? In matching markets, because
agents have heterogeneous preferences over potential partners, welfare depends on which agents
are matched to each other in equilibrium. Taxes in matching markets can generate inefficiency by
changing who is matched to whom, even if the number of workers at each firm is unaffected. For
markets in which workers refuse to match without a positive wage, higher taxes decrease match
efficiency. However, in marriage markets or student–college matching markets, where transfers
may flow in either direction, raising taxes may increase match efficiency. Simulations show that,
in matching markets, calculations of deadweight loss based on the change in taxable income can
be substantially biased in either direction.

“Large-scale Analysis of Level-k Thinking: Facebook’s Roshambull,” joint with Dimitris Batzilis,
Steven Levitt, John A. List and Jeffrey Picel.

We use a large dataset to explore whether, and to what extent, existing theories of strategic
play describe actual behavior in the field. In a simultaneous move, zero-sum game–rock-paper-
scissors–with varying information, we find that many people employ strategies consistent with
Nash equilibrium. We also find that players respond predictably to incentives of the game: they
use information effectively and are more strategic when the expected payoffs to acting strategi-
cally increase. Deviations from Nash are somewhat consistent with non-equilibrium models: we



find that some people employ strategies resembling k1 of the level-k framework, and others use
strategies resembling quantal response.

“Price-linked Subsidies and Health Insurance Markups,” joint with Mark Shepard.
Subsidies in the Affordable Care Act exchanges and other health insurance programs depend on
prices set by insurers - as prices rise, so do subsidies. We show that these "price-linked" subsidies
incentivize higher prices, with a magnitude that depends on how much insurance demand rises
when the price of uninsurance (the mandate penalty) increases. To estimate this effect, we use
two natural experiments in the Massachusetts subsidized insurance exchange. In both cases, we
find that a $1 increase in the relative monthly mandate penalty increases plan demand by about
1%. Using this estimate, our model implies a sizable distortion of $48 per month (about 12%).
This distortion has implications for the tradeoffs between price-linked and exogenous subsidies
in many public insurance programs. We discuss an alternate policy that would eliminate the
distortion while maintaining many of the benefits of price-linked subsidies.

Research Papers in Progress:
(See www.soniajaffe.com/research for abstracts.)

“The Effect of Taxes on Matching Market Equilibria: Evidence from Lab Experiments.”

“Is Equilibrium Agglomeration Efficient?" joint with Scott Kominers and Stephen Morris.

“Cost-saving Technology for Public Good Provision: Strategic Investment Incentives.”

“A Segregation Metric for a World with Peer Effects.”

Professional Activities:
Presentations

− Conference on Optimization, Transportation and Equilibrium in Economics, Fields Institute
for Research in Mathematical Sciences (2014)

− Workshop on Advances in Market Design, Paris School of Economics (2013)
− Theory Lunch Economics Workshop, University of Wisconsin-Madison (2013)
− Business Economics Seminar, Rotman School of Management, University of Toronto (2013)
− AEA Annual Meetings: Demand Systems and Imperfect Competition (2013)
− Matching Problems: Economics Meets Mathematics, Becker Friedman Institute at the Uni-

versity of Chicago (2012)
− Seminar in the Managerial Economics and Decision Sciences Department, Norwestern Uni-

versity (2012)
− AEA Annual Meetings: Merger Analysis and Policy (2012)
− The 4th Annual Federal Trade Commission Microeconomics Conference (2011)
− The 4th Annual Searle Research Symposium on Antitrust Economics and Competition Policy

(2011)
− The 9th Annual International Industrial Organization Conference (2011)

Refereeing
The B.E. Journal of Theoretical Economics, Economics Letters, Journal of Industrial Eco-
nomics, Journal of Health Economics, The RAND Journal of Economics.

Other
Co-organizer of “Segregation: Measurement, Causes, and Effects,” a conference of the In-
equality: Measurement, Interpretation, and Policy Network.

http://soniajaffe.com/research


AKOS LADA 
http://scholar.harvard.edu/alada  

mailto:alada@fas.harvard.edu 

 

HARVARD UNIVERSITY 
 

Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161 

Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958 

Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 

  

Office Contact Information Home Contact Information 
Department of Economics 63 St Germain St, Apt. 1 

Harvard University Boston, MA 02115 

Cambridge, MA 02138 217-972-9157 

 

Personal Information: Date of birth: April 22
nd

, 1987. Citizenship: Hungary 

 

Undergraduate Studies: 

 B.Sc. and M.Sc., Macroeconomics, Corvinus University of Budapest, GPA: 4.0, 2010 

 

Graduate Studies: 

 Harvard University, 2010 to present 

 Ph.D. Candidate in Political Economy and Government 

Thesis Title: “The Clash of Brothers: Wars to Avoid Diffusion in a Contagious World” 

 Expected Completion Date: May 2015 

  

 References: 

 Professor James Robinson  Professor Alastair Iain Johnston  

 Harvard University (Government) 

Tel: 617-496-2839 

Harvard University (Government) 

Tel: 617-496-3965 

 jrobinson@gov.harvard.edu johnston@fas.harvard.edu 

   

 Professor Alberto Alesina Professor Stephen Walt 

 Harvard University (Economics) Harvard University (Kennedy School) 

 Tel: 617-495-8388 

aalesina@harvard.edu 

 

Professor Andrei Shleifer 

Harvard University (Economics) 

Tel: 617-495-5046 

ashleifer@harvard.edu 

 

Tel: 617-495-5712 

stephen_walt@harvard.edu 

 

Professor Beth Simmons 

Harvard University (Government) 

Tel: 617-495-1913 

bsimmons@gov.harvard.edu 

 

 

Teaching and Research Fields: 

 Primary fields: Political Economy, Development Economics 

  

 Secondary fields: International Economics, Theory 
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Teaching Experience: 

 Summer, 2014 

 

Microeconomics, Harvard (Kennedy School) 

                          Summer program for mid-career students 

 Spring 2014 

 

Spring 2013 

 

Spring 2013 

 

Fall 2012 

 

Spring 2012 

 

2007-9 

 

2007-8 

The Political Economy of International Conflict, Harvard (Economics) 

                          Certificate of Distinction in Teaching 

Modeling Wars with Game Theory, Harvard (Economics) 

                          Certificate of Distinction in Teaching 

Formal Theory (graduate), Harvard (Government) 

                          Teaching Fellow for Professor James Robinson 

Microeconomics, Harvard (Economics) 

                          Teaching Fellow for Professor Edward Glaeser 

Game Theory (graduate), Harvard (Economics) 

                          Teaching Fellow for Professor Syed Nageeb Ali 

International Economics, Corvinus (Economics) 

                          Teaching Fellow for Professor Eszter Szabo-Bakos 

Macroeconomics, Corvinus (Economics) 

                          Teaching Fellow for Professor Eszter Szabo-Bakos 

  

Research Experience and Other Employment: 

 2011 

2007-8 

Harvard University (Economics), Research assistant for Professor Attila Ambrus  

Corvinus University (Economics), Research assistant for Professor Klara Major 

 2013-4 Harvard University (Government), organizer for Political Economy Workshop 

 

 

Honors, Scholarships, and Fellowships:  
 2014-5 Harvard University Weatherhead Center, Samuel Huntington Fellowship 

 2014-5 Harvard University, Dissertation Completion Fellowship 

 2013 

2013-4 

2013-4 

2010-5 

2013 

Harvard University, Merit Research Fellowship 

Harvard University, Certificate of Distinction in Teaching 

Harvard University, Institute of Quantitative Social Sciences, travel grants 

Harvard University, Graduate Fellowship 

Hungarian Academy of Sciences, travel grant 

 

 

Research Papers:  
 

“The Clash of Brothers: Cultural Similarity as a Source of War” (Job Market Paper) 
-Washington Post‟s Monkey Cage blog: „Russia vs. Ukraine: A clash of brothers, not cultures‟ 

http://www.washingtonpost.com/blogs/monkey-cage/wp/2014/03/04/russia-vs-ukraine-a-clash-of-brothers-not-

cultures/  

-Marginal Revolution blog: „Can too much cultural similarity cause war?‟ 

http://marginalrevolution.com/marginalrevolution/2014/03/can-too-much-cultural-similarity-cause-war.html 

 
Two culturally similar nations may have very different political regimes (e.g. the two Koreas). The cultural 

similarity encourages citizens to compare the different political regimes, which in turn threatens a dictator.  I 

formalize this process of political contagion in a model and show that more cultural similarity gives a politically-

threatened leader greater incentive to start a war against a democracy. The leader wants to ensure that her citizens 

see the other nation as an enemy rather than an empowered brother. I test the implications of my model on a data 

set that combines cultural similarity measures of 200x200 country pairs with data on wars among these nations 

between 1816 and 2008. I find that the most war-prone and the most hostile country-pairs share culture (measured 

by religion, race, and civilization), but differ in their political institutions. 

Most recent presentation: American Political Science Association Annual Meeting (2014) 
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http://marginalrevolution.com/marginalrevolution/2014/03/can-too-much-cultural-similarity-cause-war.html


 

 

 

“Dictatorial Propaganda Against Brotherly Democracies” 
 

Featured on: 

-Washington Post‟s Monkey Cage blog: „Why China won‟t let Hong Kong democratize‟ 

(http://www.washingtonpost.com/blogs/monkey-cage/wp/2014/10/02/why-china-wont-let-hong-kong-

democratize/) 

 

A culturally-similar democracy poses a threat to the rule of a dictator because it demonstrates to the dictator‟s 

citizens how they could be alternatively governed. How does the dictator portray such a country in their domestic 

media? I conduct text analysis of dictatorial propaganda in two East Asian crises to find an answer. First I use the 

case of the two Koreas, where I exploit the democratization of South Korea in 1987. I analyze articles written by 

the North Korean Central News Agency and show that Pyongyang began to describe life in South Korea in more 

negative terms after 1987. Instead of denying cultural similarity between the two countries, the dictatorial 

propaganda emphasizes their similarity, but adds that citizens of the culturally-similar country suffer greatly under 

misrule. At the same time, the propaganda questions the democratic nature of the culturally-similar country‟s 

regime. Is it only dictatorships that use propaganda to sow doubt about another country‟s democracy in citizens‟ 

minds? I show this to hold true when comparing Chinese and South Korean press coverage of Japan. In December 

2014 the Japanese Prime Minister visited the controversial Yasukuni war shrine, which also commemorates war 

criminals from the Second World War. I find that both Chinese and South Korean newspapers describe the act in 

negative terms, but only China frames it as an undemocratic move. 

Most recent presentation: International Studies Association Annual Meeting (2014) 

 

 

“The Torn Revolutionary: Overlapping Identity Dimensions and Political Violence” 
 

This paper explores how multidimensional identity affects regime transition and violence in multicultural 

countries. First, a game-theoretic model of regime change finds that the size of the overlap of identity dimensions 

(e.g. language, religion, class) between the old and the new elite plays a key role. A big overlap has two effects on 

society: although it makes repression less likely, it also lowers the probability of regime change because each 

citizen has less to gain from a revolution. I test my theory on a case study: I compare the actions of the eleven 

nationalities that comprised the Austrian empire during the 1848-9 revolutions, at the same time also contrasting 

these nationalities with their ethnic kins beyond the borders of the empire.  

Most recent presentation: Harvard-MIT-Yale Conference on Political Violence (2013) 

 

 

“Diffusion After Wars Against a Common Enemy” 

 
What makes some countries models of democracy for others? The existing literature argues that democratization 

spreads between countries which share some underlying identity. I argue that this shared identity can be created or 

reinforced by dramatic and highly-visible events, and in particular, by wars. First, I build an infinitely-repeated 

bargaining game, where countries have the option to fight a war. I find that fighting a common enemy reveals 

similarity between two countries, and this new information manifests itself in (reinforced) shared identity, which 

can lead to subsequent institutional diffusion. I use the example of Poland and Hungary to illustrate this 

mechanism. Finally, I use worldwide data on democratization (1950-2010) to show that my theory is generally 

applicable. I address the concern of endogeneity in various ways.  

Most recent presentation: Harvard's Political Economy Workshop (2014) 
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“International Institution Building Through the Lens of Domestic Institutions” 

 
Can dictatorships participate in international agreements as effectively as democracies? To answer this question we 

need to know what the international commitment power of an authoritarian regime is. I build an infinitely repeated 

bargaining game to investigate. The dictator faces a domestic commitment problem: a ruler cannot commit to 

redistribute resources to their citizens in low pressure periods. As a result, the authoritarian regime needs to do 

everything in its power to redistribute resources when domestic pressure on them turns high. My equilibrium 

shows that unstable dictatorships may not be able to commit to binding international agreements. The reason is that 

in an unstable dictatorship reneging in times of domestic pressure is more likely. I use the European Union's 

attitude to dictatorial member states and candidates as a case study.  

Most recent presentation: Harvard's Political Economy Workshop (Spring 2012) 

 

 

“Interstate Integration and Recessions: A Complicated Relationship” 
 

Can the European integration project survive the ongoing economic crisis? I build a game-theoretic model which 

analyzes this question. I find that a recession offers a unique opportunity to deepen interstate integration. I assume 

that in a crisis one country needs the aid of another. In my model, integration can occur over two different issue 

areas over two periods. If a recession occurs in the second period, integration over the second issue area can take 

place on terms which are more beneficial to the bail-outer and less helpful to the country in need. Thus a recession 

forces deeper integration by requiring one country to compensate the other for its aid through deeper integration on 

the bail-outer's terms in an issue area. The issue area can be completely unrelated to the crisis. The model also 

sheds new light on why regional integration deepens and widens, yet only gradually: issue areas often are best 

saved for a crisis. I test my ideas on a case study on the gradual nature of the European integration project.  

Most recent presentation: Harvard's Political Economy Workshop (Spring 2012) 

 

 

Conference Presentations: 

 2014 American Political Science Association Annual Conference 

 2014 Midwest Political Science Association Annual Conference 

 2014 

2014 

2013 

2013 

2013 

2013-4 

International Studies Association Annual Conference 

Harvard Project for Asian and International Relations Conference 

Northeast Universities Development Consortium Conference 

Institute of Economics Summer Workshop, Hungarian Academy of Sciences 

New York University Alexander Hamilton Center Graduate Student Conference 

Harvard-MIT-Yale Political Violence Conference 

 
 

Languages: 

 advanced English, Hungarian, German, French, Spanish 

 advanced in reading Italian, Portuguese, Dutch 

 intermediate in reading Chinese 

 
 

Computer Skills: 

     R, Stata, Matlab, LaTeX, Eviews, SPSS, Python, Pascal, C, Borland Delphi 
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HARVARD UNIVERSITY 
 
Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161
Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958
Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927
 
Office Contact Information:                  
Harvard Business School, Baker Library 220H, Soldiers Field Road 
Boston, MA 02163 
Phone: 781.727.6733 
  
Personal Information: 
      Citizenship: United States of America 
 
Undergraduate Studies: 

B.A., Economics and History, Boston College, summa cum laude, Phi Beta Kappa, 2006 
 
Graduate Studies: 

Ph.D. Candidate in Business Economics, Harvard University, 2009 to present 
Thesis Title: “Productive Proximities: Essays in Agglomeration and Access to Finance, 

Resources, and Markets, 1860-1990” 
Expected Completion Date: May 2015 
A.M., Economics, Harvard University, 2012 

  
     References: 
     Professor Edward Glaeser     Professor Claudia Goldin    
     Harvard University, Littauer Center   Harvard University, Littauer Center  
     617.496.2150, eglaeser@harvard.edu    617.613.1200, cgoldin@harvard.edu  
 
     Professor Richard Hornbeck   Professor William Kerr    
     Harvard University, Littauer Center   Harvard Business School, Rock Center  
     202.494.0722, hornbeck@fas.harvard.edu   617.496.7021, wkerr@hbs.edu  
 
Research and Teaching Fields: 

Primary: Productivity, Urban Economics, Economic History 
Secondary: Labor Economics 

 
Research Experience and Other Employment: 

2010-2012  Harvard University, Research Assistant for Richard Hornbeck 
2006-2009  Cornerstone Research, Analyst, Senior Analyst 
2003-2006 Center for Retirement Research at Boston College, Research Assistant for 

Alicia Munnell 
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Teaching and Advising Experience: 
Spring 2013 American Economic Policy, teaching fellow for Professor Martin 

Feldstein. Teaching Rating: 4.63/5. Harvard University Excellence in 
Teaching Certificate.  

Summer 2012 Head Tutor, Harvard Program for Research in Markets and Organizations 
 
Grants, Fellowships, and Honors: 

2014  Bradley Foundation Fellowship; 
Economic History Association Kenneth Sokoloff Fellowship;  
Institute for Humane Studies Fellowship; 
Harvard GSAS Dissertation Completion Fellowship; 
Harvard LEAP research grant; 

2013   Harvard Business School Historical Collections research grant;  
Harvard LEAP research grant; 

2009-2014  Doctoral Fellowship, Harvard Business School / Harvard University 
2006  AAPSS Undergraduate Research Award;  

AAPSS Junior Fellowship; 
Alice E. Bourneuf Prize for best undergraduate economics major;  
Vincent Giffuni Prize for best undergraduate economics thesis;  
Allen Wakstein Book Award for excellence in the study of history; 

2005 Phi Beta Kappa (junior year) 
2003-2006 Undergraduate Research Fellowship 

 
Conference and Seminar Presentations: 

2014   NBER (DAE, poster session) 
2013   NBER (DAE, poster session) 

 
Professional Activities: 

Referee:    Journal of Labor Economics 
 
Working Papers: 
“Measuring Agglomeration: Products, People, and Ideas in US Manufacturing, 1880-1990” 
(Job Market Paper) 

Abstract: I find that local, inter-industry productivity spillovers in US manufacturing 
were small and decreasing relative to competition and congestion forces across the 
twentieth century. The result holds along the three “Marshallian” industry connectivities 
of input supplying, output consuming, and labor pooling. Along the fourth connectivity 
of ideas collaboration, net spillovers were also small, but not decreasing. I identify the net 
spillovers using two major inventions—automobiles in 1904 and semiconductors in 
1958—in newly-digitized, 1880-1990 US Censuses of Manufactures. Because the 
inventions were large, unanticipated demand shocks to supplier industries, the pre-
invention supplier share of a city's manufacturing employment is an exogenous measure 
of the city's invention shock. Hence, a comparison of pre- and post-invention 
employment between supplier-connected and -unconnected industries, across cities with 
large versus small pre-invention supplier shares identifies the net connectivity spillovers. 
In the early twentieth century, the net spillovers were near zero, except for net output 
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consuming spillovers, which were negative. In the late twentieth century, the net output 
consuming spillovers attenuated to zero while the net labor pooling spillovers became 
negative. These results are consistent with falling transportation costs, increased 
occupational specialization, and reduced worker migration. Together, they point to small 
and decreasing local, inter-industry productivity spillovers relative to competition and 
congestion forces in twentieth century US manufacturing. 
 

“Bank Distress and Manufacturing: Evidence from the Great Depression” (with Filippo 
Mezzanotti)  

Abstract: Using newly-digitized, city-industry-year level records from the 1923-1937 US 
Censuses of Manufactures, we examine the influence of the financial sector on the real 
economy. We do so in the context of the Great Depression, a period in which many banks 
were suspended and the manufacturing sector, which comprised 30 percent of the US 
economy, declined significantly. In our research design, we measure whether industries 
with high levels of pre-Depression external finance dependence declined in employment, 
output, and establishment growth by more than industries with low levels of pre-
Depression external finance dependence from 1929-1933, in cities with higher 1929-1933 
bank suspension rates. We control for city-time shocks, industry-time shocks, and other, 
non-finance industry characteristics interacted with bank suspension rates. We find that 
high external finance dependence industries contracted by 21 to 27 percent more than low 
external finance dependence industries following bank suspensions. For robustness, we 
instrument for bank suspensions with a measure of trust—religious fragmentation—and a 
measure of real estate price growth. Given the pre-Depression share of high external 
finance industries and the magnitude of the 1929-1933 bank suspensions, we estimate 
that approximately 22 percent of the total decline in manufacturing employment from 
1929-1933 was due to the banking crisis. We conclude with evidence that the negative 
effects of the banking shock persisted into the late 1930s on the establishment outcome. 

 
Research in Progress: 
“Railroads, Coal, and the Development of American Manufacturing” (with Dave Donaldson and 
Richard Hornbeck)  

Abstract: This paper examines how the increasing integration of domestic markets 
impacted the growth of manufacturing in the nineteenth century United States.  
Manufacturing was agglomerated in urban centers, and an expanding railroad network 
increased these centers’ access to both output markets and natural resources.  We 
quantify these dual roles of the railroad network, contrasting impacts from increased 
“market access” and increased “resource access.”  Manufacturing expanded substantially 
with increased access to markets, but was less-impacted by increased access to coal.  
Even within manufacturing, there was little increase in the coal-intensity of 
manufacturing from increased access to coal through the railroad network.  Railroads 
encouraged the growth of manufacturing and its agglomeration in urban centers, largely 
by providing access to additional markets rather than access to coal. 
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“Capital Destruction and Economic Growth: the Effects of General Sherman’s March to the 
Sea” (with James Feigenbaum and Filippo Mezzanotti) 

Abstract: What was the economic impact of General William Sherman’s 1864-65 
military march through Georgia, South Carolina, and North Carolina? How does local 
economic activity respond in both the short- and long-run to capital and infrastructure 
destruction? We match an 1865 US War Department map of Sherman’s march to detailed 
county-level agricultural and manufacturing data from US Censuses of Agriculture, 
Manufacturing, and Population. We show that both agricultural and manufacturing output 
fell relatively more from 1860 to 1870 and 1880 in Sherman counties compared to non-
Sherman counties in the same state. This does not appear to be driven by differential out-
migration or demographic patterns, but instead by more severe damage to credit markets 
in march counties. 

 
 “Endowment Effects? Local Economic Impacts from the Shale Gas and Oil Boom” 

Abstract: In an advanced economy, local natural resource shocks expand the resource 
extraction sector, but have little effect in other sectors. This is measured using the post-
2003 shale “fracking” boom in the US oil and gas industry. I match shale deposit data 
from a Department of Energy map with county-level fracking data from a leading oilfield 
services company, and county-level economic and demographic data from the Bureau of 
Labor Statistics and Census Bureau. I then compare changes in fracking intensity and 
economic outcomes across shale-endowed and nearby (within 100 miles), non-shale-
endowed counties in the same state. I include shale-by-state time trends to account for 
potential pre-boom county differences and conduct a propensity-score matching analysis 
for robustness. Shale resources generate substantial increases in local fracking and energy 
sector employment, but have little effect on other sectors. Broader outcomes such as 
population and income are not affected. 
 

“The Denser the Better? Manufacturing Productivity and Urban Growth during US Zoning Law 
Expansion, 1910-1940” (with Oren Ziv) 
 
“Human Capital for the Long Run: the Effects of Teen Work Experience on Adult Labor Force 
Participation” 
 
Other Publications: 
“The Origins and Development of Silicon Valley,” Harvard Business School case N9-813-098 
(2013) (with Tom Nicholas). Abstract online. 
  
“Changing 401(k) Defaults on Cashing Out: Another Step in the Right Direction,” Center for 
Retirement Research, Just the Facts, No. 12, Sept. 2004 (with Alicia Munnell). Available online. 
  
“Why is Life Expectancy so Low in the United States,” Center for Retirement Research, Issue in 
Brief, No. 21, August 2004 (with Alicia Munnell and Robert Hatch). Available online. 
 
“An Update on Pension Data,” Center for Retirement Research, Issue in Brief, No. 20, July 2004 
(with Alicia Munnell and Kevin Meme). Available online. 

Last Updated: October 2014 

http://www.hbs.edu/faculty/Pages/item.aspx?num=43895
http://crr.bc.edu/wp-content/uploads/2004/09/jtf_12.pdf
http://crr.bc.edu/wp-content/uploads/2004/08/ib_21.pdf
http://crr.bc.edu/wp-content/uploads/2004/07/ib_20.pdf
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Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161
Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958
Graduate Administrator: Brenda Piquet BPIQUET@FAS.HARVARD.EDU 617-495-8927

Office Contact Information
Department of Economics
Harvard University
Littauer Center
1805 Cambridge Street
Cambridge, MA 02138
Office/cell: 609-731-0834

Personal Information: Date of birth: 05/01/1985, US Citizen

Undergraduate Studies:
B.A., Economics/Political Science, Columbia University, Magna Cum Laude/Phi Beta Kappa, 2007

Graduate Studies:
Harvard University, 2009 to present
Ph.D. Candidate in Political Economy and Government
Thesis Title: “Fiscal stimulus through the corporate tax code”
Expected Completion Date: May 2015

References:
Professor Raj Chetty Professor Edward Glaeser
Harvard University, Littauer Center Harvard University, Littauer Center
617-744-9492, chetty@fas.harvard.edu 617-496-2150, eglaeser@harvard.edu

Professor David Cutler
Harvard University, Littauer Center
610-496-5216, dcutler@harvard.edu

Teaching and Research Fields:
Primary field: Public Economics
Secondary field: Political Economy

Teaching Experience:
Fall, 2014 Financial Reporting and Controls, Harvard Business School, Teaching Assistant for

Professor Suraj Srinivasan
Fall-Spring,
2014

Stata Tutor (undergraduate), Harvard University, Teaching fellow for the Harvard
Economics Department

Research Experience and Other Employment:
2007-2009 Becker Center, The University of Chicago Booth School of Business, Research

Professional



Honors, Scholarships, and Fellowships:
2013-2014 Taubman Center for Dissertation Fellowship
2012-2013 Lab for Economics Applications and Policy Research Grant
2011-2012 Center for American Political Studies Research Fellowship
2011 Bradley Foundation Fellowship
2011 Institute for Quantitate Social Sciences Graduate Research Grant

Research Papers:

“The Role of Experts in Fiscal Policy Transmission”
(Job Market Paper) (with Eric Zwick)

We study the role of paid preparers in the take-up of a tax refund for corporate losses, a provision of the
tax code that made $357 billion available to eligible firms between 1998 and 2011. Drawing a sample of
1.3 million observations from the population of U.S. corporate tax returns, we present three findings.
First, only 37 percent of eligible firms claim their refund. Second, a cost-benefit analysis of the tax loss
choice cannot explain the low take-up rate. Third, firms with sophisticated preparers, such as those
licensed as certified public accountants, are more likely to claim the refund. To show that firm selection
cannot explain the observed preparer effect, we validate this result with a research design based on
preparer deaths and relocations. We find that preparers licensed as CPAs increase take-up by 17 percent.
Our results imply that the transmission of fiscal policy depends on the experts who mediate taxpayer
decisions.

“Do Financial Frictions Amplify Fiscal Policy? Evidence from Business Investment Stimulus”
(with Eric Zwick)

We estimate the causal effect of temporary incentives on equipment investment using a difference-in-
differences design and policy shifts in accelerated depreciation. Analyzing data for over 120,000 U.S.
firms from 1993 to 2010, we present three findings. First, bonus depreciation raised investment by 17.3
percent on average between 2001 and 2004 and 29.5 percent between 2008 and 2010. Second,
financially constrained firms respond more strongly than unconstrained firms. And third, firms respond
strongly when the policy generates immediate cash flows, but do not respond at all when the policy only
benefits them in the future. These results provide an estimate of the discount rate firms apply to future
cash flows: constrained firms act as if $1 next year is worth 38 cents today. The estimated discount rate
is too high to match the predictions of a frictionless model, nor can it be explained entirely by costly
external finance, unless firms also neglect financial constraints binding in the future.
 Winner: Best Paper at Oxford Centre for Business Taxation Doctoral Conference, Sept 2013

“Do the Victors Share the Spoils? Evidence from U.S. House Elections, 1982-2006”

This paper directly tests two-candidate election models of distributive politics in a novel setting: the
distribution of federal spending and voters within U.S. congressional districts. Those models make
competing predictions over whether co-partisan or swing voters receive disproportionately more
spending. I test them by comparing the within-district distribution of spending and voters across
counties. I find reasonably precise zero differences between counties in per-capita federal spending
when including district-congress and county fixed effects. A regression discontinuity design on two-
party elections and a first-differences design on redistricting replicates similar estimates. Even when
considering the U.S. Senate, partisan alignment with the House majority and the presidency,
congressional committees, and bicameralism, I find limited evidence of favoritism toward broad groups
of voters for electoral purposes in the within-district distribution of federal spending aggregates.
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HARVARD UNIVERSITY 
 

Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161 

Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958 

Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 

  

Office Contact Information Home Contact Information  
420K Baker Library, Harvard Business School 34 Fairmont Ave #2 

Boston, MA 02163 Cambridge, MA 02139 

 617-275-3626 

Graduate Studies: 

 Harvard University, 2010 to present 

 Ph.D. Candidate in Business Economics 

Thesis Title: “Essays on Manufacturing and Development” 

 Expected Completion Date: June 2015 

  

 References: 

 Professor Richard Hornbeck Professor Michael Kremer 

 Littauer Center 232 Littauer Center M20 

 202-494-0722, hornbeck@fas.harvard.edu 617-495-9145, mkremer@fas.harvard.edu 

   

 Professor Shawn Cole Professor Rohini Pande 

 Baker Library 271, Harvard Business School Rubenstein-318, Kennedy School of Government 

 617-495-6525, scole@hbs.edu 617-384-5267, rohini_pande@harvard.edu 

 

Undergraduate Studies: 

 BA, Mathematics & Statistics and Economics, Williams College, Highest Honors, 2008 

 

Teaching and Research Fields: 

 Primary fields: Development Economics, International Trade 

 Secondary field: Economic History 

  

Teaching Experience: 

 Fall                                      

 2012, 2013 

PED-101: Economic Development: Theory and Evidence (HKS) for Professors 

Rohini Pande, Asim Khwaja, Dani Rodrik (2012), and Lant Pritchett (2013)  

 Spring 2013 Econ 2390c: Macroeconomic Issues in Development, for Professors Shawn Cole, 

Michael Kremer and Nathan Nunn 

  

Research Experience and Other Employment: 

 2011-2012 Harvard University, Research Assistant, Professor Michael Kremer 

 2008-2010 Innovations for Poverty Action Bolivia, Project Associate 

 2007-2008 Williams College, Research Assistant, Professor Ashok Rai 

   

Professional Activities: 
Referee for the Journal of Development Economics 

 

 



Honors, Scholarships, and Fellowships:  
 2014 Pellegrini Grant 

 2012 Wyss Family Grant (with Jack Willis) 

 2010 National Science Foundation Graduate Research Fellowship 

 2008 David Wells Prize (best senior thesis in economics, Williams College) 

 

Job Market Paper:  
“Equilibrium Effects of Firm Subsidies” 

 
Abstract: Subsidy programs affect firms through two countervailing forces: “direct” gains for eligible firms, and 

“indirect” losses for firms whose competitors are eligible. I develop a framework to capture the relationship 

between these two effects, allowing for multi-product firms and heterogeneous sectors. I exploit an expansion of 

eligibility for small-firm subsidies in India in 2006 to estimate (i) the growth of newly eligible firms, (ii) the extent 

of crowd-out, and (iii) the program's impact on factor misallocation. Newly eligible firms benefited substantially, 

expanding roughly 30% after gaining access to the subsidies. Indirect losses vary substantially: I find no crowd-out 

for traded products, but complete crowd-out for non-traded products. Widening eligibility for subsidies reduced 

misallocation: I estimate that the policy change increased aggregate TFP by around 5-10%. 

 

Research Papers: 

 

“Communication and Investment: Evidence from the Expansion of Postal Services” (with James 

Feigenbaum) 

 
Abstract: In order to make a sale, a producer first has to find buyers and discover their willingness to pay. We 

argue that the analysis of this activity can help explain the process of structural transformation. If manufactured 

goods are more differentiated than agricultural commodities, then the price of those goods will increase relatively 

more after the introduction of communication technologies. Furthermore, cheaper communication leads to the 

geographic dispersion of production and consumption, an effect which is magnified by access to cheaper 

transportation. We test the model using a novel dataset on the roll-out of free postal delivery in rural communities 

in the US at the turn of the 20th century. We use newspaper subscriptions as a proxy first stage, and find that 

access to new post office services increased newspaper circulation. Investment in manufacturing significantly 

increased in counties with more new free delivery routes, particularly in regions with more access to railroads. 

 

“Here Comes the Sunshine Act” (with Michael Gill and Michael Egesdal) 

 
Abstract: We discuss new methods for analyzing speech, in order to study how the behavior of the Federal Open 

Market Committee changed after the statutory enforcement of transparency laws in 1993. We develop "dictionary" 

based methods for text analysis, which allow both for analysis of technical language and for easy-to-understand 

comparisons across settings. Furthermore, we develop a theoretical model to explain why committee members' 

speech changes after transparency in light of career concerns. We examine the text of various Federal Reserve 

documents from 1976-2007, covering both years in which the FOMC knew its deliberations would eventually be 

made public, and years in which it believed the transcripts would be kept private. We show that the introduction of 

transparency led meeting discussions to be more similar to the always-public press releases, and that only some of 

this change can be explained by a shift away from non-economic conversation in the meetings. 

 

“Are We Undercounting Reallocation's Contribution to Growth?” (with Mitsukuni Nishida, Amil Petrin, 

and T. Kirk White) 

 
Abstract: Three recent studies examining the sources of aggregate productivity growth in India's manufacturing 

sector find that it was driven by within-plant increases in technical efficiency more than between-plant reallocation 

of inputs. This is surprising given the nature of the economic reforms in India in recent decades. In this paper we 

show that these findings of a limited role for reallocation in growth may be an artifact of the way these studies 

estimate reallocation. Using microdata on manufacturing from 5 countries --- the U.S., Chile, Colombia, India, and 

Slovenia --- we show that ignoring reallocation of intermediate inputs significantly understates (overstates) the 

contribution of reallocation (technical-efficiency growth) in aggregate productivity growth. Furthermore, we show 



that in these four countries using average products instead of marginal products underestimates the contribution of 

reallocation. 

 

Research in Progress: 
“Government Taxation and Investment”  

“The Relationship Between Formal and Informal Manufacturing Activity” (with Alex Segura) 

 

Languages: 
Spanish (native) 
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Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958
Graduate Administrator: Brenda Piquet BPIQUET@FAS.HARVARD.EDU 617-495-8927

Office Contact Information
Littauer Center, 1805 Cambridge Street
Cambridge, MA 02138-3001
Cell phone number: 562-726-3675

Personal Information: October 9, 1982, male, Hungarian, US permanent resident

Undergraduate Studies:
M.A. Economics, Central European University, Budapest, Hungary, 2008 
M.A. Economics, Corvinus University of Budapest, Budapest, Hungary, 2006

Graduate Studies:
Harvard University, 2008 to present
Ph.D. Candidate in Economics 
Thesis Title: “Essays in Applied Microeconomics”
Expected Completion Date: March 2015

References:
Professor Raj Chetty Professor Lawrence Katz
1805 Cambridge St,  
Cambridge, MA 02138

1805 Cambridge St,  
Cambridge, MA 02138

617-496-9126 
CHETTY@FAS.HARVARD.EDU

617-496-5079 
LKATZ@HARVARD.EDU

Professor David Laibson
1805 Cambridge St,  
Cambridge, MA 02138
617-496-3402 
DLAIBSON@HARVARD.EDU

Teaching and Research Fields:
Research fields: Public Finance, Labor Economics
Teaching field: Applied Microeconometrics

Teaching Experience:
Fall/Spring,  
2010-2011

Social Analysis 10: Principles of Economics, Harvard University,  
teaching fellow for Professor Gregory Mankiw

Spring, 
2009

Economics 1030: Psychology and Economics, Harvard University,  
teaching fellow for Professors David Laibson and Andrei Shleifer

Research Experience and Other Employment:
2014-2015 National Bureau of Economic Research, Cambridge, MA,  

Disability Policy Research Fellow
2013- Research Institute of Industrial Economics (IFN), Stockholm, Sweden,  

Research Affiliate

http://scholar.harvard.edu/sandor
mailto:gopinath@harvard.edu
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2005-2006 Department of Economic Research, Ministry of Finance, Hungary,  
Research Intern

Professional Activities
Referee for the Quarterly Journal of Economics, Management Science, The Economics of Transition
Conference Presentations:
2014 “Behavioral Effects of Wealth Shocks: Evidence from Portfolio Shocks,” Social Security and the 
Retirement Income System, 16th Annual Meeting, Retirement Research Consortium, Social Security 
Administration, Washington, D.C.
2011 “What Policies Motivate Pro-Social Behavior? An Experiment with Referees at the Journal of 
Public Economics,” 104th Annual Conference, National Tax Association, New Orleans
Workshops:
2011 Price Theory Summer Camp, Becker Center, University of Chicago
2009 Summer School on Economic Theory (Contract Theory), Tel Aviv, Israel

Honors, Scholarships, and Fellowships:
2013-2014 Dissertation Fellowship, Boston College & Social Security Administration, Center for 

Retirement Research
2013 Doctoral Dissertation Research Improvement Grant, National Science Foundation
2013-2014 Research Fellowship, American-Scandinavian Foundation
2011-2012 C.V. Starr Fellowship, Harvard University
2010-2011 Justice, Welfare, and Economics Dissertation Fellow, Weatherhead Center for 

International Affairs, Harvard University
2008-2009 Douglas Dillon Fellowship, Harvard University
2008 Outstanding Academic Achievement Award, Central European University, awarded 

upon graduation

Research Papers:
“Liquidity Substitutes for Unemployment Insurance: Evidence from the Introduction of Home Equity Loans 
in Denmark” (Job Market Paper)  
(with Kristoffer Markwardt and Alessandro Martinello)

Unemployment insurance programs are particularly valuable for the liquidity the benefits provide during 
unemployment. Would unemployment insurance be in demand if people had a buffer stock of liquid savings 
and could make an active choice about insurance?  We show that demand does fall with liquidity, bringing 
quasi-experimental evidence from the sudden introduction of home equity loans in Denmark, where 
enrollment in public unemployment insurance schemes is voluntary. The reform provided less levered 
homeowners with more unexpected liquidity. Using a ten-year long, third-party reported panel dataset drawn 
from administrative registries, we find that those who were suddenly provided with extra liquidity were less 
likely to sign up for unemployment insurance afterwards compared to other homeowners. The effects are 
robust to reparametrization, flexible controls for differences between groups with less and with more equity in 
their homes, and the persistence of the insurance decision. Placebo tests for earlier years show no differential 
trends by leverage before the natural experiment. The documented forward-looking financial planning also 
suggests how functional the demand side of unemployment insurance markets would be in the lack of a 
government mandate or public provision.

“Compensated Discount Functions: An Experiment on the Influence of Expected Income on Time 
Preferences”  
(with Attila Ambrus, Tinna Laufey Ásgeirsdóttir and Jawwad Noor)



This paper examines the empirical question of whether subjects’ static choices among rewards received at 
different times are influenced by their expected income levels at those times. Moreover, we recover time 
preferences after compensating for possible income effects. Besides eliciting subjects’ preference between 
standard delayed rewards, the experimental design also elicited their preferences over delayed rewards that are 
received only if the subject’s income remains approximately constant. These preferences, along with elicited 
subjective probabilities of satisfying the condition, make the correction possible. We conducted the 
experiments in Iceland, where our prompt access to income tax records enabled us to condition delayed 
rewards on income realizations. We find that background income is associated with preferences over 
unconditional delayed rewards. While most people exhibited present bias when comparing unconditional 
delayed rewards, subjects with stable income did not. The results are similar for the entire sample once we 
correct subjects’ discount functions for income effects. This suggests that income expectations have an effect 
on choices between future rewards, and that this may account for some of the present-bias observed in 
experiments.

“Testing an Informational Theory of Legislation: Evidence from the U.S. House of Representatives” 
(with Attila Ambrus and Hye Young You) 

Using data on roll calls from the U.S. House of Representatives, this paper finds empirical support for 
informational theories of legislative decision-making. Consistent with the theoretical prediction, the bias of 
the committee a bill gets assigned to is strongly positively associated with the bias of its sponsor, and 
unbiased sponsors in expectation get assigned to roughly unbiased committees. Moreover, we find a negative 
relationship between the sponsor’s absolute bias and the probability that the legislation is processed by closed 
rule. Despite these empirical regularities, there is a large variation in the data, suggesting that considerations 
other than informational efficiency are also important in committee appointments and procedural rule 
selection. As far as we know, our paper is the first one that provides quantitative empirical support for a theory 
of communication versus delegation.

Research Papers in Progress
“Behavioral Responses to Wealth Shocks: Evidence from Swedish Portfolios” 
(with David Seim) 

Income or wealth effects are notoriously hard to establish from clean, independent variation. We bring to bear 
new evidence from portfolio returns over the universe of household portfolios in Sweden  By using baseline 
portfolios of publicly traded assets and using only their risk-specific idiosyncratic returns, we separate an 
unpredictable part of wealth, and we test whether wealth shocks cause earlier retirement, less saving, or better 
health. Instrumenting for wealth in event studies, we document how wealth is spent down and how the effects 
dissipate in the family.

“The Welfare Effects of Disability Insurance Receipt”  
(with David Seim) 

“Tax Incentives on Patenting and Occupational Choice”  
(with Philippe Aghion, Torsten Persson, David Seim and David Strömberg) 

Publications:
Chetty, Raj, Emmanuel Saez and László Sándor (2014), “What Policies Motivate Pro-Social Behavior? An 
Experiment with Referees at the Journal of Public Economics,” Journal of Economic Perspectives 28: 3

We evaluate policies to increase prosocial behavior using a field experiment with 1,500 referees at the Journal 
of Public Economics. We randomly assign referees to four groups: a control group with a six week deadline to 
submit a referee report, a group with a four week deadline, a cash incentive group rewarded with $100 for 
meeting the four week deadline, and a social incentive group in which referees were told that their turnaround 
times would be publicly posted. We obtain four sets of results. First, shorter deadlines reduce the time referees 
take to submit reports substantially. Second, cash incentives significantly improve speed, especially in the 
week before the deadline. Cash payments do not crowd out intrinsic motivation: after the cash treatment ends, 
referees who received cash incentives are no slower than those in the four-week deadline group. Third, social 
incentives have smaller but significant effects on review times and are especially effective among tenured 
professors, who are less sensitive to deadlines and cash incentives.  Fourth, all the treatments have little or no 
effect on agreement rates, quality of reports, or review times at other journals. We conclude that small changes 
in journals’ policies could substantially expedite peer review at little cost.  More generally, price incentives, 
nudges, and social pressure are effective and complementary methods of increasing prosocial behavior.



Benczúr, Péter, and László Sándor (2013), “In Focus I.: Taxes, transfers and the labour market,” in Károly 
Fazekas, Péter Benczúr and Álmos Telegdy (ed.) The Hungarian Labour Market 2013, Centre for Economic 
and Regional Studies, Hungarian Academy of Sciences, Budapest

Benczúr, Péter, and László Sándor (2012), “Közelkép I. - Adók, transzferek és munkapiac” in Károly 
Fazekas, Péter Benczúr and Álmos Telegdy (ed.) Munkaerőpiaci Tükör 2012, Centre for Economic and 
Regional Studies, Hungarian Academy of Sciences, Budapest. (in Hungarian, equivalent to the English 
translation above)
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Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 
  
Office Contact Information:  

Littauer Center, 1805 Cambridge St  
Cambridge, MA 02138  
617-233-0906  

 
Undergraduate Studies: 
 Mannheim University, 2003–2008, Diplom (M.A.), Economics 

UC Berkeley, 2007–2008, Visiting Graduate Student 
 
Graduate Studies: 
 Harvard University, 2009 to present 
 Ph.D. Candidate in Economics 

Thesis Title: “Essays in Development and Behavioral Economics” 
 Expected Completion Date: May 2015 
  

UC Berkeley, 2007–2009, M.A., Economics 
 

 References: 
 Sendhil Mullainathan  Michael Kremer  
 Harvard Department of Economics Harvard Department of Economics 
 617-496-2720, mullain@fas.harvard.edu 617-495-9145, mkremer@fas.harvard.edu 
   
 Esther Duflo David Laibson 
 MIT Department of Economics Harvard Department of Economics 
 617-258-7013, eduflo@mit.edu 617-496-3402, dlaibson@fas.harvard.edu 
 
Teaching and Research Fields: 
 Development Economics and Behavioral Economics 
  
Teaching Experience: 
 Fall 2012 Econ 1032, The Behavioral Economics of Scarcity, Harvard, Teaching Fellow for 

Prof. Sendhil Mullainathan 
 Spring 2010 

and 2011 
Econ 2390c, Macroeconomic Issues in Development, Teaching Fellow for Profs. 
Michael Kremer, Philippe Aghion, and Shawn Cole 

 
Research Experience: 
 2009–2010 

2009–2011 
Research Assistant, Prof. Pol Antràs 
Research Assistant, Prof. Michael Kremer 
 

Research Funding: 
 2014 Weiss Family Fund $40,000, Pershing Square Venture Fund $5,000, 3ie $443,698 

(with Raissa Fabregas, Michael Kremer, and Jon Robinson), PEDL Special 
Exploratory Grant $46,752 (with Heather Schofield), UPenn CHIBE $37,407 (with 



Heather Schofield), Weiss Family Fund $26,350 (with Heather Schofield) 
 

 2013 Weiss Family Fund $37,178, Harvard LEAP $10,000, Anonymous Donor $50,000, 
Warburg Funds $3,000, Harvard PGDA $24,900 (with Sendhil Mullainathan, 
Heather Schofield, and Anuj Shah), Chicago Center for Decision Research $49,547 
(with Sendhil Mullainathan, Heather Schofield, and Anuj Shah) 
 

 2012 ATAI $49,682 (with Michael Kremer and Jon Robinson), Anonymous Donor 
$195,048 (with Raissa Fabregas, Michael Kremer, and Jon Robinson) 
 

 2011 ATAI $198,149 (with Esther Duflo, Michael Kremer, Mahnaz Islam, and Jon 
Robinson), USAID DIV $99,828 (with Esther Duflo, Michael Kremer, and Jon 
Robinson) 
 

Honors and Fellowships: 
 2013–2014 

2011–present 
2009–2011 
2006–2008 
 

Dissertation Completion Fellowship 
Doctoral Fellow, Multidisciplinary Program in Inequality and Social Policy 
Harvard University Graduate Fellowship 
Studienstiftung des deutschen Volkes (German National Academic Foundation) 
 

Professional Activities: 
Referee for JEEA, AEJ Applied 

 
Job Market Paper: 

Alcohol Myopia, Self-Control, and Intertemporal Choice: A Field Experiment in India 

Abstract: Alcohol consumption among low-income males is high in many developing countries, yet the 
role of alcohol in the lives of the poor is not well understood. This paper takes a first step by considering 
the relationship between alcohol, self-control, and intertemporal choice in a four-week field experiment 
with 229 cycle rickshaw pullers in India. In this experiment, a randomly selected subset of individuals was 
given financial incentives for sobriety. All individuals were offered the opportunity to save money at the 
study office, including a commitment savings feature for a cross-randomized subset. I present two main 
pieces of evidence that alcohol-induced myopia distorts intertemporal choice by creating or exacerbating 
self-control problems. First, individuals who were offered incentives for sobriety saved about 60 percent 
more at the study office compared to a control group, despite nearly identical average study payments. Only 
about a third of this effect can be attributed to reduced alcohol expenditures or increased earnings. Second, 
offering incentives for sobriety is a substitute to the commitment savings option, suggesting that either 
alcohol reduces self-control directly, or that alcohol is the main temptation good for this population. In 
addition, I examine the extent to which self-control problems contribute to alcohol consumption through 
repeated elicitation of willingness to pay for incentives for sobriety. In contrast to predictions of the rational 
addiction model, I find that more than half of study participants exhibit persistent demand for commitment 
to sobriety, and over a third are willing to forego sizeable amounts to receive incentives for sobriety. Taken 
together, these results imply that commitment devices for sobriety may not only help individuals reduce 
undesired alcohol consumption, but also lessen self-control problems caused by alcohol.  

Research in Progress: 

Barriers to Fertilizer Use in Western Kenya, with Esther Duflo, Michael Kremer, and Jon Robinson 

Abstract: Insufficient knowledge of appropriate use can hamper technology adoption. In the agricultural 
context, if farmers don't observe each others’ inputs, diffusion of both information on the optimal input mix 
and of the technology itself may be slow. In Western Kenya, the context of this paper, conditional on using 
fertilizer, farmers tend to systematically overuse it on the intensive margin, hence, making fertilizer on 
average unprofitable and possibly curbing usage at the extensive margin. We introduce a simple and salient 
tool – a blue measuring spoon indicating the quantity found to be profit-maximizing in previous research – 
to help farmers remember how much fertilizer to use. A randomly selected subset of farmers receives the 
technology for free, and the remaining farmers can purchase it at fertilizer stores at a nominal price. We 



find that farmers who are randomly assigned to receive a measuring spoon have improved knowledge of 
how much fertilizer to use, and they are more likely to use fertilizer. Spoon purchases among the remaining 
farmers are higher when these are more likely to use fertilizer due to a randomly assigned fertilizer discount 
program, and when communication about agriculture is encouraged. Unlike fertilizer adoption itself, 
purchase and use of measuring spoons diffuse rapidly through social networks. 

What Institutions are Appropriate for Generating and Disseminating Local Agricultural Information? with 
Raissa Fabregas, Michael Kremer, and Jon Robinson 

Abstract: New technologies make it possible to collect and disseminate much more localized agricultural 
information to farmers. What institutions might be appropriate for generating and disseminating this 
information? A social planner will invest in information generation if the sum of the benefits to all agents 
exceeds the cost, but decentralized markets may not yield the socially optimal outcome due to the non-
rivalry of knowledge or asymmetric information. We examine the case of information on local soil 
chemistry, a determinant of optimal fertilizer use. We find that soil type in Western Kenya is spatially 
correlated, that many farmers are willing to pay for information on the results of soil tests on nearby farms, 
and that aggregate willingness to pay exceeds the cost of information acquisition. Farmers are willing to 
pay more for information on closer plots and for additional data points. A subset of farmers exhibits high 
willingness to pay for minimal information, but average willingness to pay is high even for a sample that 
excludes these individuals. We discuss the implications of these results for the impact of various 
institutional forms on the acquisition and dissemination of agricultural information: 1) decentralized farmer 
communication subject to frictions; 2) information acquisition and sale to farmers by firms or other 
organizations subject to budget balance; 3) contract farming; and 4) publicly financed information 
acquisition and dissemination. 	  

The Impact of Physical Pain on Productivity and Cognitive Function, with Sendhil Mullainathan, Heather 
Schofield, and Anuj Shah 

Abstract: Chronic physical pain is highly prevalent among low-income workers in developing countries, 
and it may have widespread negative consequences for individuals’ cognitive function, decision-making, 
and productivity. Yet physical pain has largely been overlooked in development research and policy. This 
project seeks to understand the causal impact of physical pain on the lives of the poor. Using novel pain-
measurement techniques in a randomized controlled trial of 400 low-income participants in India we 
examine how pain-reducing medication affects individuals’ productivity and cognitive function.	  

Accommodating Preferences and Household Decision-Making in India, with Sendhil Mullainathan 

Abstract: A large literature in economics seeks to understand decision-making within households, usually 
taking preferences of couples as given. However, psychology research on cognitive dissonance suggests that 
individuals may change their preferences to bring them in accordance with anticipated or realized outcomes. 
We introduce the concept of cognitive dissonance into household bargaining, and lay out a simple theoretical 
framework as well as an empirical strategy to test its predictions. 

Sleepless in Chennai: The Economic Effects of Sleep Deprivation Among the Poor, with Gautam Rao and 
Heather Schofield 

Abstract: Poverty and health are closely linked. We study sleep, an important health behavior and outcome, 
and its impact on decision-making, cognitive function, and economic outcomes among the urban poor in a 
developing country. The medical literature has demonstrated the adverse effects of sleep deprivation on 
health and cognitive function in the lab. Given the challenging sleep environments found in urban areas in 
developing countries, these effects could matter greatly for the poor in their everyday environments. This 
study aims to: 1) measure the prevalence and causes of sleep deprivation among low-income individuals in 
India, 2) assess the effectiveness of interventions to alleviate sleep deprivation in a real-world environment, 
and 3) estimate the causal impact of reduced sleep deprivation on cognitive function, decision-making, 
including “behavioral” tendencies such as framing effects, and economic outcomes. 
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1805 Cambridge St.   
(617) 642-0913   (cell)  
 
Undergraduate Studies:  
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Graduate Studies: 
 Harvard University, 2009 to present  
 Ph.D. Candidate in Economics 

Thesis Title: “Financial Factors in Macro-Labor Dynamics” 
 Expected Completion Date: December, 2014 

 
University of Chicago, Becker-Friedman Institute, Fall 2012 
Price Theory Scholar (semester-long visitor) 

  
 References: 
 Professor Lawrence Katz  Professor Raj Chetty 
 Harvard University, Littauer Center 224 Harvard University, Littauer Center 226 
 lkatz@harvard.edu,  (617) 495-5148  chetty@fas.harvard.edu,  (617) 744-9492 
   
 Professor Emmanuel Farhi Professor Jeremy Stein 
 Harvard University, Littauer Center 208 Harvard University, Littauer Center 209 
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Teaching and Research Fields: 
 Labor Economics, Macroeconomics, Corporate Finance 
 
Professional Activities and Research Experience 
     Referee service: Journal of Urban Economics, Quarterly Journal of Economics 
     Research assistance: Professor Andrei Shleifer (2010) and Professor Raj Chetty (2011) 
 
Honors, Scholarships, and Fellowships:  
 2014-15 

2013–14 
Fall 2012 
2012&13 
2012–13 

NBER Fellow (Economics of an Aging Workforce); Bradley Fellow 
Doctoral Fellow, Harvard Taubman Center for State and Local Government  
Price Theory Scholar, Becker-Friedman Institute, University of Chicago             
Harvard LEAP Research Grants, Warburg Research Grant 
Harvard Inequality & Social Policy Fellowship 

 2011–12 
2009–11,13–14 

NBER Nonprofit Fellow; Harvard Justice, Welfare and Economics Fellow 
Ashford Dissertation Fellowship in the Social Sciences 

 
 



"Regulation and taxation: A complementarity.” Journal of Comparative Economics 38.4 (2010): 381-94. 

Job Market Paper: 
 

The Financial Channel of Wage Rigidity  
 

Why do firms contract hiring so sharply in recessions? I propose that wage rigidity among incumbent 
workers forces firms to reduce hiring by squeezing their internal funds. Incumbents’ wage rigidity is a 
canonically irrelevant fixed cost in standard models, which instead appeal to the empirically more 
contentious wage rigidity among new hires. I integrate financial constraints and incumbents’ wage rigidity 
(but flexible wages among new hires) into the Diamond-Mortensen-Pissarides matching model, and 
calibrate it. The interaction between these two frictions can account for more than 50 percent of observed 
cyclical fluctuations of hiring in the U.S. data. My empirical analyses, too, support the financial channel of 
wage rigidity. I present new firm-level evidence that employment responds to internal funds shocks, and 
that liquidity helps firms smooth investment and employment during recessions. Moreover, I calculate that 
only a slight increase in wage procyclicality would be required to render aggregate profits and internal 
funds acyclical. The financial channel of wage rigidity also generates new cyclical roles for the labor 
share, turnover and payroll tax cuts, and suggests a financial role for wages in labor demand in general. 
 
Research Papers in Progress: 
 
Price vs. Liquidity Effects of Payroll Tax Cuts: Evidence from Sweden (with David Seim)  
 

We evaluate the firm-level effects of an 11-18% age-specific cut to employer-borne payroll taxes in 
Sweden, using administrative employer-employee and accounting data. We construct firm-level treatment 
intensities from employee age structure. Our hypothesis is that financially constrained firms’ investment 
and employment respond more strongly because of the associated cash flow shock. We introduce this 
liquidity effect of wages into a “Slutsky identity” of financially constrained labor demand and propose a 
framework to evaluate procyclical employer-borne payroll taxes as a tool of stabilization policy.  
 
How Much Does Employment Respond to Cash Flow Shocks?  
 

A large empirical literature finds that firms’ investment is sensitive to cash flow shocks, as predicted by 
theories of financial constraints. But how responsive is firms’ employment to cash flow shocks? This 
paper estimates the “employment-cash flow sensitivity” in a series of six identification strategies. I find 
that $.10 to $.60 on the cash flow dollar transmit into employment. I also implement a new identification 
strategy using LIBOR shocks and between-firm variation in debt structure. 
 
The Incidence of Corporate Taxation: Evidence from Firm-Specific Tax Rates (with Simon Jäger and 
Philipp vom Berge)  
 

We estimate firm-level effects of corporate taxation using the firm-specific tax rates generated by the 
German tax apportionment system. We construct the tax rates with new data on firms’ distribution of 
establishments across municipalities. Our tax variation comes from changes in municipal rates as well as a 
federal reform that interacted with local rates. Besides studying investment, employment and within-firm 
reallocation, we plan to apply the taxable (household) income approach to corporate earnings.  
 
Do Wage Contracts Backload Compensation in Recessions?  
 

Little is known about the dynamic structure of wage contracts (rather than simple flow wages) over the 
business cycle. I use the universe of Canadian collective bargaining agreements from 1975 to 2013 to 
investigate whether wage contracts backload compensation during recessions.  I develop intertemporal 
versions of the Lorenz curve and the Gini coefficient as measures of compensation backloading within 
long-term wage contracts. I find evidence for “wage path rigidity”: only mild backloading of real 
compensation. In ongoing work, I also investigate employers’ pension contributions, and tenure gradients 
of flow wages over the business cycle using German administrative employment biography data. 
 
Can Firms Differentiate Wages Between Worker Cohorts? Evidence from Germany (2012) 
 
Pre-Graduate-School Research: 
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Undergraduate Studies: 
 B.A., Economics and International Relations, University of Pennsylvania, summa cum laude, 2007 
 
Graduate Studies: 
 Harvard University, 2009 to present  
 Ph.D. Candidate in Political Economy and Government (Economics Track) 

Thesis Title: “Essays in International Finance and Macroeconomics” 
 Expected Completion Date: May 2015 
  
 References: 
 Professor Gita Gopinath  Professor Kenneth Rogoff 
 Harvard University, Economics Department Harvard University, Economics Department 
 617-495-8161, gopinath@harvard.edu 617-495-4022, krogoff@harvard.edu 
   
 Professor John Y. Campbell Professor Jeffrey A. Frankel 
 Harvard University, Economics Department Harvard Kennedy School  
 617-496-6448, john_campbell@harvard.edu 617-496-3834, jeffrey_frankel@harvard.edu 
   
 Professor Jeffry Frieden  
 Harvard University, Government Department  
 617-496-2386, jfrieden@harvard.edu  
 
Teaching and Research Fields: 
 Primary fields: International Economics, Macroeconomics, Financial Economics 
 Secondary fields: Political Economy  
  
Teaching Experience: 
 Spring 2014 Econ 2010d Economic Theory Harvard University, guest lecture on “Defaulting on 

Local Currency Sovereign Debt”  (graduate) 
 Fall 2011 and 

2012 
Econ 1545 International Financial and Macroeconomic Policy, Harvard University, 
teaching fellow for Professor Ken Rogoff (undergraduate) 

 Spring 2012 Econ 2530b International Finance, Harvard University, teaching fellow for 
Professor Gita Gopinath (graduate) 

 Fall 2011 Econ 2530a International Trade, Harvard University, grader for Professor Elhanan 
Helpman (graduate) 

 



Research Experience and Other Employment: 
 Summer 2014 Board of Governors of the Federal Reserve System, Dissertation Internship 
 2011-2012 Harvard University, Research Assistant to Professor Elhanan Helpman 
 2010-2013 Harvard University, Research Assistant to Professor Jeffrey Frankel 
 2007-2009 Council on Foreign Relations, Research Associate in International Economics 
  
Professional Activities: 

Invited Presentations: Federal Reserve Board (2014), International Monetary Fund (2014), Western 
Finance Association (2013), State Street Center for Applied Research (2013) 
Discussions: D’Erasmo, Pablo and Enrique Mendoza.  “Distributional Incentives in an Equilibrium 
Model of Domestic Sovereign Default”, NBER Sovereign Debt and Financial Crisis Conference, 
October 2013  
Referee: Quarterly Journal of Economics, Journal of the European Economic Association, 
International Tax and Public Finance, Economics and Politics 

 
Honors, Scholarships, and Fellowships:  
 2014 Harvard Dissertation Completion Fellowship 
 2013 SAC Capital Ph.D. Candidate Award for Outstanding Research (Western Finance 

Association award for “Local Currency Sovereign Risk”) 
 2011, 2012 Derek Bok Certificate of Distinction in Teaching  
 2009-2014 Graduate School of Arts and Sciences Fellowship (Harvard)  
 
Publications: 
Frankel, Jeffrey A., and Jesse Schreger (2013). “Over-optimistic official forecasts and fiscal rules in the 
eurozone.”  Review of World Economics, 149(2), 247-272. 
 
Research Papers:  
“Sovereign Risk, Currency Risk, and Corporate Balance Sheets” with Wenxin Du  (Job Market Paper) 
Abstract: We examine the question of why a government would default on debt denominated in its own currency. 
Using a newly constructed dataset of 14 emerging markets, we document that the private sector continues to 
borrow from abroad in foreign currency while sovereigns increasingly borrow from foreigners in local currency. 
Since depreciation can be costly for a corporate sector with foreign currency liabilities, emerging market 
sovereigns may still prefer to default on local currency sovereign debt rather than inflate the debt away. We 
quantify the effect of corporate balance sheet mismatch on sovereign credit risk by introducing local currency 
sovereign debt and private sector currency mismatch into a standard sovereign debt model. The model 
demonstrates how the currency composition of corporate borrowing affects the sovereign's incentive to inflate or 
default in times of fiscal stress. Decreases in the share of private external debt in foreign currency can lead to 
significant reductions in sovereign default risk. A calibration of the model generates the empirical patterns of 
currency and credit risk in local currency sovereign debt documented in Du and Schreger (2014).  
 
“Local Currency Sovereign Risk” with Wenxin Du, International Finance Discussion Paper No.1094, 
Board of Governors of the Federal Reserve System.  Updated August 2014. 
Revise and Resubmit, Journal of Finance 
Abstract: We introduce a new measure of sovereign credit risk, the local currency credit spread, defined as the 
spread of local currency bonds over the synthetic local currency risk-free rate constructed using cross currency 
swaps. We find that local currency credit spreads are positive and sizable. Compared with credit spreads on foreign 
currency denominated debt, local currency credit spreads have lower means, lower cross-country correlations, and 
are less sensitive to global risk factors. We consider how cash flow, liquidity and global risk aversion factors 
explain the credit spread differentials. 
 
Research Papers in Progress: 
“The Costs of Sovereign Default: Evidence from Argentina” with Benjamin Hébert 
“Bias in Official Fiscal Forecasts: Can Private Forecasts Help?” with Jeffrey A. Frankel 
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HARVARD UNIVERSITY 
 
Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161
Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958
Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927
  
Office Contact Information 
1050 Massachusetts Ave., 3rd Floor 
National Bureau of Economic Research 
Cambridge, MA 02138 
Cell: (713) 927-3847 
 
Undergraduate Studies: 
 A.B. Applied Math, Harvard College, summa cum laude, 2008 
 
Graduate Studies: 
 Harvard University, 2009 to present 
 Ph.D. Candidate in Economics 

Thesis Title: “Essays on Health Insurance and Health Care” 
 Expected Completion Date: May 2015 
  
 References: 

 
 Professor David Cutler Professor Ariel Pakes 
 Littauer Center, Cambridge MA 02138 Littauer Center, Cambridge MA 02138 
 (617)-496-5216, dcutler@harvard.edu (617) 495-5320, apakes@fas.harvard.edu  
   
 Professor Jeffrey Liebman 
 79 JFK Street, Cambridge, MA 02138  
 (617)-495-8518, jeffrey_liebman@harvard.edu  
 
 
Teaching and Research Fields: 
 Primary fields: Health Economics, Industrial Organization 
  
 Secondary fields: Public Economics, Economics of Aging 
  
Teaching Experience: 
 Spring 2012, 2013 ECON 1420, American Economic Policy, Harvard University, Teaching fellow for 

Professors Martin Feldstein, Jeffrey Liebman, and Lawrence Summers 
  
Research Experience and Other Employment: 
 2011-2012 Harvard University, Research Assistant for Professor Ariel Pakes 
 2008-2009 Brookings Institution, Research Assistant for Mark McClellan 
 2006-2008 Harvard University, Research Assistant for Professor Jeffery Liebman 
 2007 Harvard University, Research Assistant for Professor Martin Feldstein 

 



Professional Activities: Referee for Journal of Public Economics, Journal of Health Economics 
 
 
Honors, Scholarships, and Fellowships:  
 2012-2014 NBER Fellowship in Aging and Health 
 2012-2013 Rumsfeld Foundation Graduate Fellowship 
 2009-2012 National Science Foundation Graduate Research Fellowship 
 
Publications: 
“Public Financing of the Medicare Program Will Make Its Uniform Structure Increasingly Costly to Sustain” 

(with Katherine Baicker and Jonathan Skinner), Health Affairs (May 2013).  
 
“Comparing Quality of Care in the Medicare Program” (with Niall Brennan), American Journal of Managed 

Care 16(11), November 2010. 
 
 
Research Papers:  
 
“Hospital Network Competition and Adverse Selection: Evidence from the Massachusetts Health Insurance 
Exchange” [Job Market Paper] 
 
Abstract: Health insurers increasingly compete in regulated markets based on covered hospital networks. 
Using data from Massachusetts’ pioneer insurance exchange, I show that adverse selection discourages plans 
from covering the most expensive and prestigious academic hospitals. Covering these hospitals attracts high-
cost enrollees who particularly value the hospitals and are willing to switch plans to maintain access. 
Selection based on preference for expensive hospitals challenges risk adjustment and raises difficult tradeoffs 
because it is linked to heterogeneity in cost effects (or moral hazard) of covering these hospitals. To study 
these issues, I estimate a structural model of insurance demand and cost and use the model to simulate 
competition on prices and coverage of the prestigious hospitals. I find that insurers have strong incentives to 
drop the hospitals, leading no insurer to cover them under baseline policies. Risk adjustment and subsidy 
changes can reverse this unravelling but have two costs. First, they reduce plans’ incentives to keep prices 
low in an imperfectly competitive market. Second, covering the expensive hospitals creates moral hazard 
among those who value them little but now have them covered. I therefore find that standard policies to 
address adverse selection have little ability to raise social surplus in this setting. 
 
 
“Price-Linked Subsidies and Health Insurance Markups,” (with Sonia Jaffe)  
 
Abstract: Subsidies in the Affordable Care Act exchanges and other health insurance programs are linked to 
prices set by insurers – as prices rise, so do subsidies. We show that these “price-linked” subsidies 
incentivize higher prices, with a magnitude that depends on how much insurance demand rises when the 
price of uninsurance (the mandate penalty) increases. To estimate this effect, we use two natural experiments 
in the Massachusetts subsidized insurance exchange. In both cases, we find that a $1 increase in the relative 
monthly mandate penalty increases plan demand by about 1%. Using this estimate, our model implies a 
sizable pricing distortion of $48 per month, or about 12% of average prices. This distortion has implications 
for the tradeoffs between price-linked and exogenous subsidies in many public insurance programs. We 
discuss an alternate policy that would eliminate the distortion while maintaining many of the benefits of 
price-linked subsidies. 
 
  
 
 



 
“Social Security Claiming and the Life Cycle Model” 
 
Abstract: Life cycle theory predicts that individuals facing uncertain mortality will annuitize all or most of 
their retirement wealth. Researchers seeking to explain why retirees rarely purchase annuities have focused 
on imperfections in commercial annuities – including actuarially unfair pricing, lack of bequest protection, 
and illiquidity in the case of risky events like medical shocks. I study the annuity choice implicit in the 
timing of Social Security claiming and show that none of these can explain why most retirees claim benefits 
as early as possible, effectively choosing the minimum annuity. Most early claimers in the Health and 
Retirement Study had sufficient liquidity to delay Social Security longer than they actually did and could 
have increased lifetime consumption by delaying. Because the marginal annuity obtained through delay is 
better than actuarially fair, standard bequest motives cannot explain the puzzle. Nor can the risk of out-of-
pocket nursing home costs, since these are concentrated at older ages past the break-even point for delayed 
claiming. Social Security claiming patterns, therefore, add to the evidence that behavioral explanations may 
be needed to explain the annuity puzzle. 
 
 
 
Research Papers in Progress 
 
“Prices, Incentives, and Provider Consolidation in Health Care,” (with Kate Ho, Ariel Pakes, and Karen 
Stockley) 
 
“Mental Accounting and the Annuity Puzzle,” (with Alex Rees-Jones) 
 
“Health Care Spending and the Marginal Cost of Redistribution,” (with Katherine Baicker and Jonathan 
Skinner) 
 
“How Fast Should the Social Security Eligibility Age Rise?” (with David Cutler, Jeffrey Liebman, and 
Seamus Smyth) 
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Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-496-4958 

Graduate Administrator: Brenda Piquet  BPIQUET@FAS.HARVARD.EDU 617-495-8927 

  

Office Contact Information  

Wyss House  

Boston, MA 02163    

Phone: 617-586-6438  

 

Personal Information: Date of birth: 7/30/1983, male, citizenship: Israeli, Romanian 

 

Undergraduate Studies: 

 B.Sc, Mathematics and Economics, The Hebrew University, Magna cum laude, 2008 

 

Graduate Studies: 

 Harvard University, 2011 to present  

 Ph.D. Candidate in Business Economics 

 Expected Completion Date: May 2015 

  

MA, Economics specializing in Rationality, The Hebrew University, summa cum laude, 2010 

  

References: 

 Professor Eric Maskin  Professor Alvin Roth  

 Littauer Center 312 Stanford Landau Economics Building 344 

 617-495-1746, emaskin@fas.harvard.edu 650-725-9147, alroth@stanford.edu  

   

 Professor Jerry Green Professor Itai Ashlagi 

 Littauer Center 326 MIT E62-577 

 617-495-3950, jgreen@hbs.edu  617-253-6697, iashlagi@mit.edu  

 

Teaching and Research Fields: 

 Primary fields: Economic Theory, Market Design 

  

 Secondary fields: International Trade, Contract Theory, Behavioral Economics  

 

  

Teaching Experience: 

 Spring 2014  Undergraduate International Trade , Harvard University, teaching fellow for 

Professor Pol Antras 

 Spring 2014  Market Design, Harvard University (SEAS), teaching fellow for Professor Nicole 

Immorlica 

 Fall 2013 Market Design, Harvard University, teaching fellow for Professor Peter Coles and 

Professor Benjamin Edelman  

 Fall 2012, Fall 

2013  

Contract Theory, Harvard University, teaching fellow for Professor Philippe 

Aghion  and Professor Oliver Hart 

mailto:gopinath@harvard.edu
mailto:nnunn@fas.harvard.edu
mailto:bpiquet@fas.harvard.edu
mailto:emaskin@fas.harvard.edu
mailto:alroth@stanford.edu
mailto:jgreen@hbs.edu
mailto:iashlagi@mit.edu


 Prior to 2011 Introductory Economics, Industrial Organization, Price Theory, Introductory 

Econometric, Calculus for Economist, at the Hebrew University and Lander 

Institute.    

   

  

Research Experience and Other Employment: 

 2013, 2014 Microsoft Research New-England, Intern 

 2007-2009 Maurice Falk institute, RA 

 2005-2007 Lito Group international L.T.D., member of the board of directors, sales manager 

for the minibus branch 

   

Professional Activities: 

Referee for the Quarterly Journal of Economics and The B.E Journal of Economic Analysis and Policy 

Co-organizer of the game theory and computation seminar at Microsoft Research New-England and 

Harvard University 

 

 

Honors, Scholarships, and Fellowships:  
 2013 Israel Securities Authority research grant 

 2013, 2014 Facebook Fellowship finalist  

 2013 The Geneva Association research grant 

 2012  International economics research grant 

 2010 Israel National Institute for Health Policy scholarship 

 2009 Hebrew University Rector Prize (for MA students) 

 2008  The Don Patinkin Prize for exceptional student 

 2008 The “Clal Insurance” prize  

 2007, 2008 The Center for the Study of Rationality Prize  

 2007-2008 Dean’s list, Faculty of Science and Mathematics, the Hebrew University 

 2006-2008 Department of Economics award for excellent students 

 

 

Conference and Seminar Presentations:  
 2014 Microsoft Research New-England Game Theory and Computation Seminar. 

CIREQ Montreal Matching Conference. HBS student research day. RUD 2014 

Warwick Business School. 12
th
 meeting of the Society of Social Choice and 

Welfare, Boston College. 25
th
 International Conference on Game Theory, Stony 

Brook University. IWGTS 2014, University of Sao Paulo. Time, Uncertainties and 

Strategies, Paris 1.     

 2013 18th Coalition Theory Network Workshop, University of Warwick. Hebrew 

University Theory Seminar. EconCon 2013, Columbia University. Informs Annual 

Meeting 2013, Minneapolis. 

 

 

 

Publications: 

Optimal Truncation in Matching Markets. Games and Economic Behavior. (with Peter Coles, 2014)  

 

Correlation in the Multiplayer Electronic Mail Game. B.E. Journal of Theoretical Economics (with 

Peter Coles, 2012) 

 

Solution to Exchanges 10.2 Puzzle: Borrowing in the Limit as our Nerdiness Goes to Infinity, ACM 

SIGecom Exchanges 11(1), (2012) 

http://www.sigecom.org/exchanges/volume_11/1/SHORRER.pdf


 

Old Paradigms and New Realities: Remnants of Past Regulatory Policy and the Present Crisis in 

Israel's Financial Markets, “Mishpatim” Hebrew University Law Review Volume 40, Issue 2 601-642 

(with Eshchar Ben-Shitrit, 2011) [in Hebrew] 

 

 

Research Papers:  
“Consistent Indices” (Job Market Paper) 

Abstract In many decision problems agents base their actions on a simple objective index, a single 

number that summarizes available information about objects of choice and does not depend on their 

particular preferences. This paper proposes an axiomatic approach for deriving an index which is 

objective and, nevertheless, could serve as a guide for decision making for decision makers with 

different preferences. Unique indices are derived for five decision making settings: the Aumann and 

Serrano (2008) index of riskiness (additive gambles), Schreiber's (2013) index (multiplicative gambles), 

the index of appeal of information transactions (Cabrales et al., 2012), a novel generalized Sharpe ratio 

(for a standard portfolio allocation problem), and a novel index of delay embedded in investment 

cashflows (for a standard capital budgeting problem). All indices share several attractive properties. The 

approach may be applicable in other settings in which indices are needed. 

 

“Strategic Behavior in Unbalanced Matching Markets” (with Peter Coles  and Yannai Gonczarowski) 

Abstract In this paper we explore how the balance of agents on the two sides of a matching market 

impacts their potential for strategic manipulation. Coles and Shorrer (2013) previously showed that in 

large, balanced, uniform markets using the Men-Proposing Deferred Acceptance Algorithm, each 

woman's best response to truthful behavior by all other agents is to truncate her list substantially. In fact, 

the optimal degree of truncation for such a woman goes to 100% of her list as the market size grows 

large. Recent findings of Ashlagi et. al. (2013) demonstrate that in unbalanced random markets, the 

change in expected payoffs is small when one reverses which side of the market “proposes,” suggesting 

there is little potential gain from manipulation. Inspired by these findings, we study the implications of 

imbalance on strategic behavior in the incomplete information setting. We show that the “long” side has 

significantly reduced incentives for manipulation in this setting, but that the same doesn't always apply 

to the “short” side. We also show that risk aversion and correlation in preferences affect the extent of 

optimal manipulation. 

 

 

 

Research Paper(s) in Progress 
“The Prior Free Implications of the Value of Information for Investors” (with Ron Peretz) 

“Another Look at Performance Evaluation with High Moments and Disaster risk” (with Divya Kirti) 

“Implementation with Mediators” (With Ben Roth) 

“Kidney Allocation – Some Inter-temporal Implications” (With Itai Ashlagi) 

 

 

 

 

 

 

 



THOMAS GEORGE WOLLMANN 
http://scholar.harvard.edu/wollmann 

wollmann@fas.harvard.edu 
 

HARVARD UNIVERSITY 
 
Placement Director: Gita Gopinath GOPINATH@HARVARD.EDU 617-495-8161
Placement Director: Nathan Nunn NNUNN@FAS.HARVARD.EDU 617-495-4958
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Office Contact Information 
Soldiers Field Road, Wyss Hall 
Boston, MA 02163 
Cell phone: 973-886-9461 
 
Personal Information: U.S. citizen 
 
Undergraduate Studies: 
 BS, Economics and Finance, Leonard N. Stern School of Business, Magna Cum Laude, 2005 
 
Graduate Studies: 
 Ph.D. Candidate in Business Economics, Harvard University 
 Thesis Title: Trucks Without Bailouts: Equilibrium Product Characteristics for Commercial Vehicles 
 Expected Completion Date: May 2015 
  

References: 
 Professor Ariel Pakes (Chair)  Professor Juan Alcacer 
 Littauer Center, Room 118 Morgan Hall 227 
 617-495-5320, apakes@fas.harvard.edu 617-495-6338, jalcacer@hbs.edu 
   
 Professor Gregory Lewis Professor Dennis Yao 
 Microsoft Research New England Morgan Hall 217 
 857-998-4381, glewis@microsoft.com 617-495-6423, dyao@hbs.edu 
 
Teaching and Research Fields: 
 Fields: Industrial Organization, Applied Microeconomics. 
  
Teaching Experience: 
 Fall, 2012 Industrial Organization I (EC2610), Harvard University, Teaching Fellow for 

Professor Ariel Pakes 
 Fall, 2011 Industrial Organization I (EC2610), Harvard University, Teaching Fellow for 

Professor Ariel Pakes 
 
Honors, Scholarships, and Fellowships: 
 2011 & 2012 Certificate of Distinction in Teaching, Derek Bok Center for Teaching and 

Learning, Harvard University 
 2009-2014 Doctoral Fellowship, Harvard Business School 
 
Research Experience and Other Employment: 
 2011-2013 Harvard University, Research Assistant for Ariel Pakes 
 (continued) 



Research Experience and Other Employment (continued): 
 2009 Harvard Business School, Research Assistant for Dennis Yao 
 2006-2009 B&G Beverages Inc., Founder 
 2005-2006 Bank of America Merrill Lynch (formerly Bank of America Securities LLC)  

and Cronheim Companies, Investment Banking Analyst 
 

 
Research 

 
Job Market Paper:  
 
“Trucks Without Bailouts: Endogenous Product Characteristics for Commercial Vehicles”  
In differentiated product markets, the entry and exit of individual product models—rather than of 
firms—often serve as the main equilibrating force. Policy changes that lead to high prices also tend to 
encourage entry, partially offsetting the policy’s effect on prices and purchases. Thus, accurately 
predicting changes from a merger or bankruptcy should incorporate this behavior. I develop a model of 
equilibrium product characteristics in oligopoly and show how inequalities can set identify the sunk 
costs of offering them. I apply these methods to a unique dataset of all US commercial vehicles from 
1987 to 2012 and assess their importance in the context of the $85B bailout of the automotive industry in 
2009. I find that if GM and Chrysler were liquidated rather than rescued, sunk costs are low enough to 
induce product entry by rivals, and that this has a dramatic effect on prices and purchases. For example, 
allowing for model-level entry and exit moderates markup increases by over two-thirds for the most 
affected products. It also moderates the drop in total output by about one-half. I also consider 
acquisitions as an alternative to liquidation. I show that while the policy choice, including the identity of 
the acquiring firm, matters a lot when model-level entry and exit are ignored, it matters little when they 
are accounted for. 
 
Working Papers:  
 
The Impact of Money on Science: Evidence from College Football”  
(with Haris Tabakovic, Doctoral candidate, Harvard Business School) 
Scientific discovery drives economic growth, but the high cost of research makes funding a limiting factor. 
Little is known about the causal impact of money on science, despite its importance for determining the 
socially-optimal level of R&D. This paper estimates the dollar elasticity of research output at American 
universities by using unexpected NCAA football outcomes to exogenously shift research budgets across 
schools and time. After constructing a novel dataset of historic team success, measured by vote tallies from 
the Associated Press Top 25 Poll, we show that unexpected within-season changes to this measure are strong 
predictors of university-sponsored research funding in the subsequent period. These changes do not predict 
university-sponsored funding in the contemporaneous period or federally-sponsored research in any period, 
lending further support for the instrument. We find an elasticity of 1.55 when the outcome is patent 
applications, 0.35 when the outcome is scholarly publications, and 0.88 when the outcome is citations that 
subsequently accrue to those publications. We find it costs the university, at the margin, $1,033 in additional 
research funding to generate an idea worth of filing a patent application. For each outcome, the instrumental 
variable results contrast sharply with the OLS estimates, which are significant but near zero and would lead 
policymakers to underinvest in research. 
 
 
 
 
 
 

(continued) 



“Two Period Approximations for Entry, Investment, and Positioning Games” 
 (with Richard Sweeney, Doctoral candidate, Harvard Kennedy School) 
The forward-looking solution to many dynamic games involves storing and taking an expectation over 
billions of states, which imposes unreasonable demands on agents and presents an intractable problem for 
researchers. This paper studies how well two-period approximate solutions perform relative to Markov 
Perfect (forward-looking) strategies in entry, investment, and positioning games. We begin by measuring 
performance as the proportion of the value earned under a Markov Perfect strategy that is captured by the 
approximate solution. This exercise informs firms as to how much value is lost when simple, 
computationally-cheaper strategies are used. It also informs economic modelers about when assuming 
approximate strategies is more or less appropriate. Next, we measure performance by how well outcomes of 
interest—e.g. the number and placement of firms, investment levels, et cetera—are predicted if firms actually 
play Markov Perfect strategies but the econometrician wrongly assumes they play approximate strategies. 
The results are informative for policymakers interested in understanding the dynamic effects of a policy 
change in settings where solving the full dynamic game is not possible. In each exercise, we show how 
performance varies with the discount rate, growth rate, number of competitors, and degree of mean reversion. 
[Results in process.] 
 
“Signaling With Sales, Not For Sales” 
Entrepreneurs frequently have private information about the products they developed but in practice find it 
difficult to directly and credibly disclose that information to potential investors because of their discretion 
over financial disclosures. For example, entrepreneurs could use a downstream party to disguise price cuts as 
something uninformative. This paper shows how operational choices can be used by entrepreneurs to signal 
their type to potential investors even when important choice variables are not observable. In particular, I 
model an industry where established firms face lower marginal costs at high volumes than startup firms do 
and, for this reason, are potential acquirers of startup firms. Entrepreneurs that run these startups have private 
information about the type of demand for their products. I show that even when price and advertising are 
unobservable and demand is unbounded, a separating equilibrium can exist where high type firms reveal 
themselves using discounts and promotions to increase the quantity sold. I present evidence consistent with 
this signaling behavior using data on recent acquisitions in the consumer products industry, which resembles 
the model in many ways. In the year leading up to a sale, acquired firms cut price and increase advertising 
relative to unacquired firms. Immediately following the acquisition, they reverse these decisions. 
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Personal Information: U.S. Citizen 
 
Undergraduate Studies: 
 A.B., Applied Mathematics, Harvard University, magna cum laude, Phi Beta Kappa, 2009 
 
Graduate Studies: 
 Harvard University, 2009 to present  
 Ph.D. Candidate in Business Economics 

Thesis Title: “Essays in Financial Economics” 
 Expected Completion Date: May 2015 
  
 References: 
 Professor John Y. Campbell  Professor Lawrence H. Summers  
 Harvard University, Littauer Center Harvard University, 79 JFK St.  
 617-496-6448 

john_campbell@harvard.edu  
617-495-9322  
lawrence_summers@harvard.edu 
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 Professor Robin M. Greenwood  
 Harvard Business School, Baker Library  
 617-495-6979 

rgreenwood@hbs.edu  
 

 
Teaching and Research Fields: 
 Primary Fields: Finance, Macroeconomics 

Secondary Fields: Asset Pricing, Behavioral & Frictional Finance 
  
Teaching Experience: 
 Spring, 2012 

 
Spring, 2012 
 
Spring, 2011 

Financial System in Extremis (MBA), Harvard Business School, Teaching 
Assistant for Professor Jeremy C. Stein 
Behavioral and Value Investing (MBA), Harvard Business School, Teaching 
Assistant for Professor Robin M. Greenwood 
Behavioral Finance (PhD), Harvard University, Teaching Assistant for Professor 
Jeremy C. Stein 

   



 
 

  
Research Experience and Other Employment: 
 2012-Present     

& 2007-2008 
Summer 2009 
2006-2007 

Harvard University, Research Assistant to Professor Lawrence H. Summers 
 
US Treasury, Office of Financial Institutions, Intern 
Harvard University, Research Assistant to Professor Edward L. Glaeser 
 

Honors, Scholarships, and Fellowships: 
 2014-2015 

2013 
2010-2013 
2009-2014 

Harvard University Dissertation Completion Fellowship 
American Finance Association (AFA) Student Travel Grant 
National Science Foundation (NSF) Graduate Research Fellowship 
Harvard Business School Doctoral Fellowship 

   
Publications: 
“Skewed Bidding in Pay-Per-Action Auctions for Sponsored Links,” (with Nikhil Agarwal and Susan 
Athey), American Economic Review: Papers and Proceedings, May 2009 
 
Abstract: Standard Google advertisements use the Pay-Per-Click model: advertisers pay each time a 
consumer clicks on an advertisement. In 2007, Google launched the “Holy Grail” of online advertising, 
Per-Per-Action (PPA), where advertisers pay only if a consumer completes the desired action, e.g. buys 
a hat. Our theoretical analysis shows that (1) PPA is vulnerable to fraud by the advertisers exploiting a 
general class of auctioneer estimation algorithms and (2) the natural ways one might patch this 
vulnerability significantly impair the risk-sharing benefits of PPA. 
 
 
Research Papers:  
[Job Market Paper] “Does the Tail Wag the Dog? How Options Affect Stock Price Dynamics” (with 
Fan Zhang) 
 
Abstract: We empirically document how options affect stock price dynamics. In contrast, in classical 
asset pricing, options “derive” their value from the underlying stock. Our mechanism is similar to 
portfolio insurance, which some argue exacerbated the 1987 stock market crash. In particular, “hedging 
demand” by option writers creates an upward sloping demand curve: when the stock price rises, option 
writers must buy more stock to remain hedged (and vice versa). This hedging demand increases the 
autocorrelation of stock returns. We study this effect for options on individual stocks. As we move from 
the lowest to highest quintile of log hedging demand, the average return autocorrelation increases from 
-4.9% to -1.5%. In a portfolio sorting strategy, the high-minus-low-quintile return spread has an alpha 
of 0.08% daily (22% annualized) before transactions costs. To establish causality, we use a novel 
instrument for hedging demand: distance to the nearest round number price.  
 
 
“Disagreement, Derivatives, and the Cross-Section of Expected Stock Returns” 
 
Abstract: I empirically document that stocks with high options volume underperform stocks with low 
options volume (scaled by shares outstanding). The high-minus-low-quintile portfolio has a monthly 
alpha of -0.82% (t-stat of -5.4), controlling for market, size, value, momentum, short-term reversal, 
long-term reversal, and liquidity factors. This effect is robust to: (1) predicting the cross-section of 
returns out to 12 months into the future, (2) controlling for stock-level characteristics in a panel 
regression, (3) splitting the time-sample, (4) using options volume from only a subset of options (e.g. 
near-dated vs. far-dated vs. put vs. call options). I find similar results using option open-interest as well. 



These empirics are consistent with a model of heterogeneous beliefs, as opposed to a model of private 
information. 
 
 
“Bond Fire Sales and Government Interventions” 
 
Abstract: Bond fire sales affect the real economy by increasing the hurdle rate on new bond issuances. I 
build a model to analyze two questions: should the government intervene in the primary market for new 
bond issuances or secondary market for existing bonds? And, should the government use direct 
purchases or offer leverage for bond purchases? In direct purchases, the choice of primary vs. 
secondary market does not matter because they are perfect substitutes. However, by offering leverage 
only to new bonds (i.e. reducing haircuts), the government can break the perfect substitutability. Prices 
across the two markets can now deviate, and the government can raise the price/lower the interest rate 
on new bonds with less “leakage" into the secondary market. Hence, to aid the real economy in response 
to bond fire sales, the government should focus on providing leverage for the purchase of new bonds. 
 
 

Updated: October 26, 2014 
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from hiring a majority of civil service teachers on permanent contracts to hiring teachers on temporary 

contracts. Using longitudinal data from 2003 to 2007 in a sample of 471 public schools, we construct 

value-added measures of teacher performance and show that there were no losses in human capital 

resulting from this policy change, and the policy reduced educational expenditures by 1.5 percent. 

Teachers on temporary contracts earned 50 percent less, but their performance was equal to or better 

than that of their permanent counterparts. Neither is there evidence that the quality of new teachers 

declined in the years following the change in hiring policies. Finally, like in the U.S., the first year of 

teacher experience has a positive impact on performance; therefore, very short-term estimates may 

underestimate the value of newly hired contract teachers. The study confirms and extends results from 

previous experiments on teacher contracts and remuneration to a large public policy change and is an 

example of the misallocation between pay and productivity in the public sector. 
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associated with a higher bride price payments received. Thus among these ethnic groups, parents’ 

incentives to invest in girls’ education are greater. These groups took advantage of the increased supply 

of schools in the 1970s by increasing girls’ education. For those belonging to ethnic groups that do not 

practice bride price, we see no increase in girls’ education following school construction. We replicate 

these same findings in Zambia, where we exploit a similar school expansion program that took place in 

the late 1990s and early 2000s.  

 

 

“Are Bad Public Schools Public ‘Bads?’ Test Scores and Civic Values in Public and Private Schools” 

(with Tahir Andrabi, Jishnu Das, and Asim Khwaja)   

Enrollments in private schools have exploded in many low-income countries during the last decade and 

now exceed 20 percent of primary enrollments in countries like India and Pakistan. The majority of 

these schools are small-scale, low cost enterprises that effectively do not face any regulatory oversight or 

receive any government subsidies. This key feature offers a unique opportunity to evaluate the outcomes 

of a pure market model of educational provision (in contrast to vouchers or public support). We combine 

data on household and school locations with test-scores from Pakistan to provide instrumental variables 

estimates of public-private differences in test-scores and civic values.  We instrument for private school 

attendance using distance to the closest private school, taking advantage of a fact - unique to Pakistani 

villages - that controlling for distance to the village center eliminates the correlation between wealth and 

location. Since the research team administered the tests in strictly controlled conditions, we can rule out 

the possibility of cheating. Our instrumental variables estimates show that test-scores of equivalent 

children in private schools are 0.8 to 1 standard deviation higher (depending on the subject) than those of 

their public school counterparts. Furthermore, and surprisingly, children in private schools also have 

better civic skills: they are better informed about Pakistan, more "pro-democratic," and exhibit lower 

gender biases. Finally, the cost of educating a child in a private school is 40 percent lower than in a 

government school, even before factoring in government administrative costs. This cost saving is 



equivalent to 5 percent of total village consumption expenditures in the sample. Adding in 

administrative costs could inflate the cost difference 2 times or more. These results argue for a 

reassessment of the fundamental model of education delivery in low-income settings, where governance 

and accountability problems in public schools are common. 
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favor sons, I estimate the long-term causal effect of inheriting land in rural India. Consistent with standard 
models, inheriting land facilitates borrowing and increases household consumption. Yet, where the ability to 
leverage land is severely constrained by frictions, either cultural obligations or land market transaction costs, 
the effect on consumption is entirely attenuated and negative for a subset of the sample. The most precise 
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“The Value of Advice: Evidence from Mobile Phone-Based Agricultural Extension”, with Shawn Cole 
(Harvard Business School)  
 
Attempts to explain the astonishing differences in agricultural productivity around the world typically focus 
on farm size, farmer risk aversion, and credit constraints, with an emphasis on how they might serve to limit 
technology adoption. This paper takes a different tack: can managerial practices explain this variation in 
productivity? A randomized evaluation of the introduction of a mobile-phone based agricultural consulting 
service, Avaaj Otalo (AO), to farmers in Gujarat, India, reveals the following. Demand for agricultural 
advice is high, with over 80% of treatment farmers calling into the AO line over two years. Farmers offered 
the service turn less often to input sellers for agricultural advice, instead using AO across a range of 
agricultural decisions. Management practices change as well: farmers invest more in the most appropriate 
inputs, making better irrigation, pesticide and fertilizer decisions. We find dramatic increases in yield for 
cumin (28%), and improvements in cotton yield (10%) for a sub-group that received frequent reminders to 
use the service. Peers of treated farmers similarly change their information sources and plant more cumin. 
Farmers appear willing to follow advice without understanding why it is correct: we do not observe gains in 
agricultural knowledge. These findings highlight the importance of managerial practices in facilitating 
technology adoption in agriculture.  
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“Can Diversity Reduce Implicit Bias? Evidence from the Composition of Umpiring Panels in Cricket 
Matches” with Siddharth Eapen George (Harvard)  
 
Labor market decisions – hiring, firing and promotions – are often strategic, considered choices in which it is 
difficult to discern bias that is unintentional and outside an individual’s awareness.  In contrast, competitive 
sport lends itself to the study of such implicit bias through requiring split-second decisions by officials.  
Using data on international cricket matches played over the past 130 years, we test whether the nationality 
of umpires (diversity) influences their on-field decisions using a difference-in-differences strategy. We find 
evidence that diversity reduces bias: if at least one of the two on-field umpires is not from the same 
nationality as the home team, discretionary decisions that go against the away team reduce by 8%. In 
contrast, decisions that leave little scope for discretion are unaffected by umpire nationality. Further, when 
the away team is from a different nationality and race, this effect is four times as large.  Tests of the 
mechanism suggest that diversity operates by mitigating bias rather than leading to symmetric, opposing 
biases. These results suggest that introducing diversity to a panel of evaluators is an effective means of 
reducing implicit discrimination. 
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“Does Practice Make Perfect? Understanding Fertilizer Mismanagement in Bangladesh through Leaf 
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This paper explores whether there is mismanagement in the use of popular chemical fertilizers, despite 

years of experience by farmers, and if there is potential for productivity gains, using data from a field 

experiment in Bangladesh. The green revolution led to significant improvements in rice yields in South 
Asia, through the adoption of high-yielding varieties and the increase of inputs including fertilizers. 

There are concerns that progress due to these changes are reaching its limits and therefore, it is important 

to know whether there is still scope for productivity gains by changing the management of existing 
technology and inputs. I provide treatment farmers with a simple rule-of-thumb tool (leaf color chart) to 

improve the management of urea, a popular nitrogen fertilizer. I find that treatment group farmers reduce 

urea use by 8% and yields increase by 7% on average, suggesting there is significant scope to improve 

urea management. Results show that farmers apply urea too early in the season, during a period when it 
is likely to be wasted, and that farmers at all levels of urea use can save urea without sacrificing yields. 
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“How does Child Labor respond to changes in Adult Work Opportunities? Evidence from NREGA”  

(with Anitha Sivasankaran) 
 

This paper studies the impact of the National Rural Employment Guarantee Act (NREGA) in India on 

schooling and employment outcomes for children. We use several rounds of nationally representative 

cross-sectional data and panel data for three states from the National Sample Survey (NSS) in India. The 
NREGA offers 100 days of guaranteed work to adults from rural households with the intention to help 

households smooth consumption during lean agricultural seasons. Providing employment opportunities 

to households can affect intra-household allocation of time and resources by changing income and 
bargaining power. We use the phased roll out of NREGA to different districts and measure the 

difference-in-difference between districts that received the program early relative to those that received 

it later. In our analysis we look at the impact on children when adults take-up NREGA work. On one 

hand, additional income in the household can increase resources spent on children’s education and 
reduce child labor. However, if wages in the economy increase or adults take-up new jobs, child labor 

could increase. Our results show an increase in time spent on education for younger children and an 

increase in time spent working outside the household for older children. 
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“The Impact of Environmental Regulation on US Oil Refineries” (Job Market Paper) 

         The 1990 Clean Air Act Amendments imposed extensive restrictions on the US oil refining 

industry. I estimate the impact of this intervention on refinery costs, product prices and consumer 

welfare. Isolating these effects is complicated by several challenges likely to appear in other regulatory 

settings, including overlap between regulated and non-regulated markets, imperfect competition, and the 

presence of fixed costs. Using a rich previously unused database of refinery operations, I estimate a 

structural model that incorporates each of these dimensions, and then use this cost structure to simulate 

policy counterfactuals. I find that the 1990 Clean Air Act Amendments increased gasoline production 

costs by 8 cents per gallon and diesel costs by 4 cents per gallon on average, although these costs varied 

considerably across refineries. In the case of diesel, cost increases were partially mitigated by costly 

refinery investment. Consumers in regulated markets experienced consumer surplus losses on the order 

of $3.5 billion per year, but this welfare loss was partially offset by gains of $1 billion per year among 

consumers in markets not subject to regulation. 

 

“Information Disclosure through Agents: Evidence from a Field Experiment”  
(with Hunt Allcott) 

          With a large nationwide retailer, we run a natural field experiment to measure the effects of 

energy use information disclosure, rebates, and sales agent incentives on demand for energy efficient 



durable goods. Sales incentives and rebates are complementary, but information and sales incentives 

alone have statistically and economically insignificant effects. Sales agents comply only partially with 

the experiment, targeting information at the most interested consumers but not discussing energy 

efficiency with the disinterested majority. In follow-up surveys, most consumers are aware of the energy 

efficient model and may even overestimate its benefits, suggesting that imperfect information is not a 

major barrier to adoption in this context. 

 

“Two Period Approximations for Entry, Investment, and Positioning Games”  
(with Thomas Wollmann, Doctoral candidate, Harvard Business School) 

          The forward-looking solution to many dynamic games involves storing and taking an expectation 

over billions of states, which imposes unreasonable demands on agents and presents an intractable 

problem for researchers. This paper studies how well two-period approximate solutions perform relative 

to Markov Perfect (forward-looking) strategies in entry, investment, and positioning games. We begin 

by measuring performance as the proportion of the value earned under a Markov Perfect strategy that is 

captured by the approximate solution. This exercise informs firms as to how much value is lost when 

simple, computationally-cheaper strategies are used. It also informs economic modelers about when 

assuming approximate strategies is more or less appropriate. Next, we measure performance by how 

well outcomes of interest—e.g. the number and placement of firms, investment levels, et cetera—are 

predicted if firms actually play Markov Perfect strategies but the econometrician wrongly assumes they 

play approximate strategies. The results are informative for policymakers interested in understanding the 

dynamic effects of a policy change in settings where solving the full dynamic game is not possible. In 

each exercise, we show how performance varies with the discount rate, growth rate, number of 

competitors, and degree of mean reversion. [Results in process] 
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