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Undergraduate and Prior Graduate Studies: 

 A.B., Applied Mathematics/Economics, Harvard University, 2010 

Magna cum laude, Phi Beta Kappa (top 24 of class, Marshal) 

A.M., Statistics, Harvard University, 2010 

 

Graduate Studies: 

 Harvard University, 2011 to present 

 Ph.D. Candidate in Business Economics 

Thesis Title: “Essays in Financial Economics” 

 Expected Completion Date: May 2016 

  

M.B.A. (non-degree), Harvard Business School, completed first semester in Fall 2013 

A.M., Business Economics, Harvard University, 2013 
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Teaching and Research Fields: 

 Primary Fields: Financial Economics, Macroeconomics 

 Secondary Fields: Asset Pricing, Behavioral Finance, Monetary Policy 

  

Teaching Experience: 

 Spring 2014 Statistics 123 (undergraduate-level quantitative finance), Harvard University, 

Teaching Fellow for Professor Stephen Blyth, 5.0/5.0 teaching evaluation 

 Fall 2012 Economics 2723 (graduate-level asset pricing), Harvard University, Teaching 

Fellow for Owen A. Lamont, 4.2/5.0 teaching evaluation 

  

  



Research Experience and Other Employment: 

 2011-Present Harvard University, Non-Resident Tutor for Winthrop House 

 2010-2011 Citadel LLC, Junior Trader in the Global Fixed Income Group 

 Summer 2009 National Bureau of Economic Research, Research Assistant for Professor John Y. 

Campbell 

 Fall 2008 Harvard Business School, Research Associate for Professor David S. Scharfstein 

 Summer 2008 QVT Financial LP, Investment Analyst 

 Summer 2007 Broad Institute of MIT and Harvard, Herchel Smith Harvard Research Fellow 

 Summers 

2006, 2004 

National Institutes of Health, Research Intern 

 Summer 2005 Michigan State University, Research student and co-author on U.S. Patent 7468150 

   

Professional Activities 
     Referee for the Journal of Applied Econometrics and the Journal of Banking and Finance 

 

Honors, Scholarships, and Fellowships:  
 2011-Present Harvard University Doctoral Fellowship 

 

Research Papers: 
“Sophisticated Trading and Market Efficiency: Evidence from Macroeconomic News Announcements” 

(Job Market Paper) 

 

Abstract: This paper studies how the views of sophisticated traders are impounded into stocks and bonds 

around macroeconomic news announcements. I find evidence that sophisticated traders trade on 

predictions of macroeconomic news reports before announcements and obtain their informational 

advantage using public information. Specifically, consensus forecasts of upcoming data releases suffer 

from anchoring bias and overweight past data releases. By correcting this bias, sophisticated traders can 

predict news reports. The results suggest that stock and bond markets are inefficient in this setting. Over 

time, there is a “late trading puzzle”: sophisticated traders can predict news reports days before 

announcements but appear to trade these predictions into stock and bond prices just hours before 

announcements. Across assets, there is a related puzzle: the predictable component of news reports is 

eventually fully impounded into bonds but only partially impounded into stocks. Stocks but not bonds 

react to announcements of the predictable component and display return momentum. I develop a model 

showing that market inefficiency can arise when unsophisticated traders neglect public information that 

predicts news reports, and risk management concerns deter sophisticated traders from acting on their 

informational edge. Trading earlier and trading riskier assets such as stocks exposes sophisticated traders 

to greater risk. As a result, sophisticated traders wait to trade and trade safer assets such as bonds. 

 

“The Good, the Bad, and the Ambiguous: The Aggregate Stock Market Dynamics around Macroeconomic 

News” 

 

Abstract: Using a representative agent model in which the investor is averse to ambiguity (Knightian 

uncertainty) and sees an ambiguous piece of news about the fundamental value of a risky asset, I show a 

number of predictions for the dynamics of stocks around news: Stocks respond more strongly to bad news 

than to good news, respond positively to neutral news, and increase on average through news. In times of 

high ambiguity, the magnitudes of each effect is larger, and the volatility of stocks around news changes 

in a predictable manner as well. I provide empirical evidence consistent with the model by analyzing the 

high-frequency behavior of the aggregate stock market around macroeconomic news announcements from 

November, 1997 to March, 2014. The model helps to understand features of the data that challenge 

existing frameworks; e.g., the findings that the stock market reacts especially strongly to bad news versus 

good news during crisis periods and that about 1/3 of equity returns in the 17 year sample accrues in the 

10 minutes around the release of macroeconomic data. In addition to providing evidence for the role of 



ambiguity in financial markets generally and in how financial assets reflect macroeconomic shocks 

specifically, the empirical results also have implications for the behavior of investors. Investors treat bad 

news as more relevant in bad times than in good times but treat good news the same in good and bad times. 

 

“Asset Price Reactions to News at the Zero Lower Bound” 

 

Abstract: This paper analyzes the reaction of interest rates and the stock market to macroeconomic news 

announcements (MNAs) at the zero lower bound (ZLB). I start by using a shadow rate term structure 

model to formulate three predictions for the sensitivity of interest rates to MNAs. First, “better”-than-

expected macroeconomic data increases interest rates. Second, as the expected duration of the ZLB 

increases, whether because economic conditions are worse or because monetary policy changes, interest 

rates become less sensitive to macroeconomic data. Third, this attenuation in the sensitivity of interest 

rates is largest for intermediate-maturity rates. I verify these predictions by using a broad sample of MNAs 

and high-frequency intraday futures data on interest rates. Turning to stocks, I show that the stock market's 

reaction to MNAs can be decomposed into an interest rate news term that is directly related to interest 

rates' reaction to MNAs and a cash flow plus risk premium news term. Using the same sample of MNAs 

and high-frequency intraday futures data on the stock market, I empirically estimate the stock market's 

sensitivity to macroeconomic data as well as that of the constituent news terms. Based on the interest rate 

news term alone, the expected duration of the ZLB should increase the sensitivity of stocks to 

macroeconomic news. The data furthermore suggests that the expected duration of the ZLB decreases the 

magnitude of the cash flow plus risk premium news term. 

 

Research Paper(s) in Progress: 
“Long-Horizon International Portfolio Diversification across Stocks and Bonds” with Luis M. Viceira 

and Zixuan (Kevin) Wang 
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