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EDUCATION  
 

Ph.D. Finance 2015 (expected), Olin Business School - Washington University in St. 
Louis 
B.A. Economics and Mathematics, summa cum laude, 2010 - Washington University in 
St. Louis 

 
PROFESSIONAL ASSOCIATIONS 
  
 Member: American Finance Association 
                         Omicron Delta Epsilon 
 
PROFESSIONAL EXPERIENCE 
 
 Summer Associate, Fixed Income Strategy, J.P. Morgan, June – August 2014 
 Adjunct Professor, Washington University in St. Louis, January 2014 – May 2014  

• Quantitative Business Analysis (BSBA core, teaching evaluation: 8.5/10) 
 Guest Lecturer, Washington University in St. Louis, September 2011 – December 2013 

• Financial Management (MBA core, BSBA elective) 
• Growth through Corporate Strategy (EMBA core, teaching evaluation: 9/10) 

 
AREAS OF RESEARCH INTERESTS 
 
 Asset Pricing, Corporate Finance and Information Economics, Risk Measurement and 
Management 
 
ACADEMIC RESEARCH 
 
“Systematic Risk” (joint with Ohad Kadan and Fang Liu), working paper, under review 

We generalize the concept of “systematic risk” to a broad class of risk measures 
potentially accounting for high distribution moments, downside risk, rare disasters, as well as 
other risk attributes. We offer two different approaches. First is an equilibrium framework 
generalizing the Capital Asset Pricing Model, two-fund separation, and the security market 
line. Second is an axiomatic approach resulting in a systematic risk measure as the unique 
solution to a risk allocation problem. Both approaches lead to similar results extending the 
traditional beta to capture multiple dimensions of risk. The results lend themselves naturally 
to empirical investigation. 
 
 
 



“Signaling with Dynamic Payoffs,” working paper 
         Conventional wisdom from signaling models involving static payoffs may not carry 
over to a setting with dynamic payoffs, where a fundamental trade-off between current and 
future payments is important. In this paper, I develop a continuous-time game-theoretic 
model in which a breakdown will not occur in a market with asymmetric information, where 
both separating and pooling equilibria are possible. Consequently, an equilibrium may not be 
informationally consistent in a dynamic environment. Moreover, if an equilibrium is indeed 
revealing, whether the signal is dissipative is completely endogenous. These findings result in 
novel implications for executive compensation when the model is applied to such a context. 
 
“Ownership Structure and Managerial Incentives,” working paper 
 Incentive-contract theory predicts that, due to the interaction of convergence-of-
interests effect and entrenchment effect, managerial ownership impacts firm value 
heterogeneously across different scenarios categorized by the likelihood of managerial 
entrenchment. This paper provides empirical analysis on this heterogeneity prediction by 
constructing an entrenchment index using observables and examining the effect of 
managerial ownership on firm value by group, where the groups are determined by this 
index. I find indeed evidence that for management that is already entrenched, managerial 
ownership positively affects firm value, while for management with high likelihood of 
becoming entrenched, this relation is negative, whereas for management with low likelihood 
of entrenchment, the impact is again positive. 
 
UNIVERSITY WORKSHOP PRESENTATIONS 
 
 Washington University in St. Louis 
 Southwestern University of Finance and Economics 
 
AWARDS AND HONORS 
 
 Doctoral Fellowship, Olin Business School, 2010-2015 
 Thomas H. Eliot Scholarship, Washington University in St. Louis, 2008-2010 
 


