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Professional Activities 
Referee, International Journal of Industrial Organization 
 
 
Honors, Scholarships, and Fellowships:  
 2013-present 

2008-2013 
Sandra Ohrn Family Graduate Dissertation Fellowship, Harvard University 
Doctoral fellowship, Harvard Business School 

 
 
Publications and papers under review: 
“The market for borrowing corporate bonds.” (with Paul Asquith, Andrea Au and Parag Pathak), 
Journal of Financial Economics, 2013. 
 
“The effects of mandatory transparency in financial market design: evidence from the corporate bond 
market.” (with Paul Asquith and Parag Pathak), NBER Working Paper, 2013.  Submitted. 
 
 
Research Paper(s) in progress:  
“Experiential and Social Learning in Firms: The Case of Hydraulic Fracturing in the Bakken Shale” (Job 
Market Paper) 
Learning how to utilize new technologies is a key step in innovation, yet little is known about how firms 
actually learn.  This paper examines firms' learning behavior using data on their operational choices, 
profits, and  information sets.  I study companies using hydraulic fracturing in North Dakota's Bakken 
Shale formation, where firms must learn the relationship between fracking input use and oil production.  
Using a new dataset that covers every well since the introduction of fracking to this formation, I find that 
firms made more profitable input choices over time, but did so slowly and incompletely, only capturing 
67% of possible profits from fracking at the end of 2011.  To understand what factors may have limited 
learning, I estimate a model of fracking input use in the presence of technology uncertainty.  Firms are 
more likely to make fracking input choices with higher expected profits and lower standard deviation of 
profits, consistent with passive learning but not active experimentation.  Most firms over-weight their 
own information relative to observable information generated by others.  I use these model estimates to 
measure the impact of information availability regulations on learning. 
 
“Transparent Financial Markets and Price Discovery” (with Paul Asquith and Parag Pathak) 
This paper studies how post-trade transparency affects price discovery in the corporate bond market.  In 
2002, TRACE began requiring public dissemination of post-trade price and volume information for 
corporate bonds in Phases.  The paper examines how transparency affects price discovery and the 
efficiency of the corporate bond market.  First, we measure the speed and volatility of bond price 
changes during bankruptcies and credit downgrades during the opaque and transparent period.  Second, 
we measure how bond prices react to macroeconomic movements across both regimes.  Third, we 
examine the price impact of large trades when trades are publicly disseminated.  Finally, using simple 
autocorrelation tests, we examine how transparency affects corporate bond price forecast errors. 
 
“Wind Power Investment” (with Allan Collard-Wexler and Ariel Pakes) 
Due to the issue of climate change, there has been increased interest in producing energy from wind. In 
the last decade, wind power capacity has grown tenfold, reaching 42% of newly installed electric 
capacity in 2008, yet accounts for less than 2% of electric generation. We study the determinants of 
investment choices in wind generated electricity. First we look at the permitting process for electric 
power by gathering information from the interconnection queues from ISO’s across the country. Second, 
we collect extensive data on the revenues of wind farms to evaluate the entire economic costs of these 
wind farms to the utilities that purchase power from them, and find large dispersion in the price of wind 



power. The estimated cost of wind farms is used to investigate the effect of several policies, such as 
increasing the production tax credit, increasing investment tax credits and introducing a European style 
feed-in tariff, on the long-run supply curve of wind power. production tax credit, increasing investment 
tax credits and introducing a European style feed-in tariff, on the long-run supply curve of wind power. 
 


