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Office Contact Information  

National Bureau of Economic Research 
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Personal Information: Male, Brazilian Citizen, U.S. Permanent Resident 

 

Undergraduate Studies: 

 B.A., Economics, Yale University, 2014 

Thesis Title: “The Relationship between Math and Financial Literacy: Evidence from a Survey and a 

Randomized Experiment in Brazil” 

Advisors: Gary Gorton, Dean Karlan, and Doug McKee 

 

Graduate Studies: 

 Harvard University, 2014 to present  

 Ph.D. Candidate in Economics 

Thesis Title: Essays on Behavioral and Household Finance 

 Expected Completion Date: May 2020 

  

 References:  

 Professor Andrei Shleifer (chair)  Professor John Y. Campbell  

 Harvard University Harvard University 

 ashleifer@harvard.edu john_campbell@harvard.edu 

   

 Professor Xavier Gabaix  

 Harvard University  

 xgabaix@fas.harvard.edu  

 

Teaching and Research Fields: 

 Primary fields: Household Finance, Behavioral Finance 

 Secondary fields: Experimental Economics, Empirical Asset Pricing 

  

Teaching Experience: 

 Fall 2017 Intermediate Microeconomics, teaching fellow for Professor Maxim Boycko 

  Harvard’s Derek Bok Award for Excellence in Teaching (Teaching Score: 4.9/5.0) 

  

Research Experience and Other Employment: 

 2014-2015 Research Assistant for Andrei Shleifer, Harvard University 

 2012-2014 Research Assistant for Dean Karlan, Yale University 

 2011-2014 Research Assistant for Gary Gorton, Yale School of Management 
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Honors, Scholarships, and Fellowships:  

   

  2019-2020 Jorge Paulo Lemann Graduate Reserach Grant, Harvard University 

 2018-2019 Person of the Year Fellowship, Brazilian-American Chamber of Commerce 

 2016-2018 Alfred P. Sloan Foundation Fellowship on Economics of an Aging Workforce 

 2016, 2017 Bradley Foundation Fellowship 

 2015, 2016 Harvard Institute for Quantitative Social Science Summer Fellowship 

 2015, 2018 Paul M. Warburg Fund, Harvard Economics Department 

 2014- 2020 Harvard University Graduate Fellowship 

   

 

Job Market Paper:  

 

“Numerical Anchoring, Perceived Returns, and Asset Prices”  
When considering the benefits and costs of investing, rational agents should think in proportional terms 

(i.e. interest rates). However, since consumers frequently observe financial information in dollar 

amounts, they may think of interest rates both in dollar terms and percentage units. I develop a model 

of how describing financial information in dollar terms may distort investors’ perception of interest 

rates. Specifically, when converting from percentage returns to dollar amounts and vice-versa, 

individuals anchor on the customary dollar amount they observe and do not fully adjust to the amount 

presented to them. I test and confirm the predictions of the model in one field experiment with over 

170,000 active investors from a brokerage firm and one MTurk experiment. Then, I apply the model 

to understand the effect of share prices - quoted in dollar terms - on the behavior of stock returns, I 

find that stocks with similar past returns but higher share prices exhibit stronger return predictability 

and are less likely to show reversal in the long-run, controlling for size. A trading strategy that exploits 

this finding exhibits a Fama-French 3-factor alpha of 30.28% (t-stat = 10.54) and enhances the 

profitability of momentum strategies by generating a Fama-French-Carhart 4-factor alpha of 8.55% (t-

stat = 5.24) in annualized terms. 

 

Research Paper in Progress 

 

“The Perceived Cost of Small-Dollar Loans” 
Many small-dollar loans – such as payday loans – charge interest rates (APR) in the triple digits, 

despite their costs being usually marketed as a small fee for service, typically at $15-$17 per $100 

borrowed. Rational individuals should only consider the percentage interest rates when analyzing the 

costs and benefits of a loan. However, the advertisement of loans using small dollar fees for service 

may distort the consumer’s perceived interest rate charged. Given a fixed interest rate, I study 

whether the small magnitude of the dollar amount used to explain the interest rate affects the demand 

for loans. To do so, I run a field experiment with over 130,000 customers of a Brazilian bank selling 

loans whose interest rates are between 100-300% APR. To test the effect of the small-dollar 

advertisement on demand, I vary the dollar amount (R$ 1.00 vs R$1,000.00) used to explain the 

interest rates as well as the framing of the interest rate (simple vs compound interest). Conditional on 

observing the same interest rate, customers are highly susceptible to the dollar amount observed, 

increasing the take-up of loans by 23% when observing the explanation conveyed in lower dollar 

amounts. I find no evidence of the impact of compound interest on loan demand. 

 

 

 


