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Teaching and Research Fields: 

 Primary fields: Corporate Finance, Public Economics 

 Secondary fields: Applied Economics, Behavioral, Urban  

 

Teaching Experience: 

 Fall, 2012 Real Property, Harvard Business School (HBS), TA for Professor Arthur Segel 

 Spring, 2012 Behavioral & Value Investing, HBS, TA for Professor Robin Greenwood 

 Fall, 2011 Household Finance, Harvard College, TA for Professor Brigitte Madrian 
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Research Experience and Other Employment: 

 2010- Private Capital Research Institute, Data scientist 

 2007-2009 National Bureau of Economic Research, RA for John Beshears, James Choi, David 

Laibson, and Brigitte Madrian 

 2003-2009 Qwobl Inc., Harmony Line Inc., johnkerry.com, and Swarthmore College; Web and 

software developer 

   

Honors, Fellowships and Grants:  
 2013 Martin Award for Excellence in Business Economics, Harvard Business School 

 2012 “Using Behavioral Economics to Promote Medication Adherence and Habit 

Formation” (with Judd Kessler and Dmitry Taubinsky): Robert Wood Johnson 

Foundation’s Pioneer Portfolio and the Donaghue Foundation ($100,000); Sub-

award from Laibson/Madrian ($39,000); Lab for Economic and Applications and 

Policy at Harvard ($12,000); Penn-CMU Roybal Grant ($8,400) – Total $159,400 

 

Research Papers:  
“Do Financial Frictions Amplify Fiscal Policy? Evidence from Business Investment Stimulus”  

(Job Market Paper) (with James Mahon) 

 

Abstract: We estimate the causal effect of temporary tax 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 

 

“Arrested Development: Theory and Evidence of Supply-Side Speculation in the Housing Market” (with 

Charles Nathanson) 

 

Abstract: This paper incorporates speculation into the standard supply-and-demand framework used to 

analyze housing booms and busts. Speculation reverses the common intuition that elastic housing supply 

attenuates housing booms. Housing market frictions make land a more attractive speculative investment 

than housing. As a result, undeveloped land both facilitates construction and intensifies speculation that 

causes booms and busts in house prices. This insight explains the frequent housing booms and busts that 

coincide with high construction activity (e.g., Las Vegas, 2000-2010). These episodes are most likely to 

occur when a housing market nears but has not yet reached a long-run development constraint. 

Consistent with the recent U.S. housing experience, the model predicts higher price volatility within 

cities in neighborhoods where housing is more easily rented. Land is an asset whose price volatility can 

increase with its float. 

 

“Opting Out of Good Governance” (with C. Fritz Foley, Paul Goldsmith-Pinkham and Jonathan 

Greenstein) 

 

Abstract: Cross-listing on a U.S. exchange does not bond foreign firms to abide by the corporate 

governance rules of that exchange. Hand-collected data indicate that 80% of cross-listed firms opt out of 

at least one exchange governance rule, instead committing to follow the rules of their home country. 



Firms that opt out appear to have weaker governance practices in that they have a smaller share of 

independent directors than do firms that comply. Cross-listed firms from countries with weak corporate 

governance rules are more likely to opt out, but those firms from such countries that are growing and 

have a need for external financing are more likely to comply. Opting out appears to affect the value of 

cash holdings. For cross-listed firms based in countries with weak governance rules, estimates imply that 

a dollar of cash held inside the firm is $1.55 if the firm complies with U.S. exchange rules but just $0.36 

if it is non-compliant. 

 

“Regulators vs. Zombies: Loss Overhang and Lending in a Long Slump” 

 

Abstract: Zombie banks suffer from a debt overhang problem caused by unrealized losses on past loans. 

To deter regulatory action, zombies restrict new lending in healthy categories, prop up lending in 

unhealthy categories, and overallocate to safe, liquid assets. FDIC-induced failures allow zombies to 

discharge bad loans, and lending subsequently resumes. In the slump that began in the United States in 

2007, limited FDIC liquidity and manpower prevented it from refreshing some zombie balance sheets. 

As a consequence, counties afflicted with unhealed zombies displayed a slower recovery in employment, 

even in tradable goods industries, which are less subject to local demand conditions. This loss overhang 

mechanism helps explain the puzzle of long slumps: why are economic recoveries following banking 

crises so sluggish? It also provides a micro-level depiction of the liquidity trap, with banks playing a 

central role as "excess" savers. 
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