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Education

• Cornell University Ithaca, NY, USA

– Ph.D. in Finance, SC Johnson Graduate School of Management Expected May 2020
Committee: Murillo Campello (Chair), Robert Jarrow, and Hyunseob Kim

• University of Oxford Oxford, UK

– M.Sc. (Distinction) in Financial Economics, Säıd Business School 2013 – 2014

– B.A. (Hons.) in Economics and Management, Wadham College 2010 – 2013

Working Papers

• Betting on Disruption: How Uncertainty Shapes the US Startup Ecosystem
(Job Market Paper)

– Abstract: This paper shows that economic uncertainty boosts dynamism among US startups. I
introduce news- and survey-based measures of startup-relevant uncertainty and find that uncer-
tainty is associated with net firm creation, and net job creation among young firms. I identify
the channel by demonstrating, in a real-options framework, that venture capitalists (VCs) adjust
their portfolios to take advantage of uncertainty. In contrast to mature firms delaying investment
when facing uncertainty, VCs increase their investment spending during periods of heightened
uncertainty, but do so by funding a large number of startups at low valuations. Critically, these
dynamics play out solely at the earliest funding stages, implying greater experimentation by VCs.
Buoyed by increased VC funding, startups accelerate their investment in technology and labor,
producing more innovation and gaining greater traction. Looking at eventual outcomes, I provide
evidence that startups receiving funding during high uncertainty periods are more likely to either
fail or have exits with high multiples. My results point to uncertainty playing an important role
in spurring “creative destruction” by way of stimulating risky startup activity in the economy.

• Global Effects of the Brexit Referendum: Evidence from US Corporations
(with M. Campello, G. Cortes, and F. d’Almeida)

– Abstract: We show that the 2016 Brexit Referendum led American corporations to cut jobs and
investment within US borders. Using establishment-level data, we document that these effects
were modulated by the degree of reversibility of capital and labor. American jobs losses were
particularly pronounced in industries with less skilled and more unionized workers. UK-exposed
firms with less redeployable capital and high input-offshoring dependence cut investment the most.
Data on the near-universe of US-based job postings also point to measurable, negative effects on
new job creation. These data further show that American firms most exposed to the UK shifted
their hiring from full- to part-time positions after the Brexit vote. Our results demonstrate how
foreign-born political uncertainty is transmitted across international borders, shaping domestic
capital formation and labor allocation.
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• Speech is Silver, but Silence is Golden: Information Suppression and the Promotion of
Innovation (with A. Kwan and K. Merkley)

– Abstract: Innovation is difficult to finance as mere disclosure reduces its value. We study intel-
lectual property licenses mandatorily disclosed by US public firms. Firms may temporarily redact
information from these filings, offering a counterfactual to full-disclosure. Firms with valuable IP
in competitive markets redact more often. Despite increased information asymmetry, investors
react positively, inferring redaction signals IP worth hiding. Redactors experience better reactions
when concealing tacit knowledge and worse reactions when IP is less protected (natural experi-
ment) or redaction is less credible (repeated redaction, high competition). Our findings show cred-
ible non-disclosure partially resolves information frictions for innovative firms in public markets.

• Bargaining Power in the Market for Intellectual Property: Evidence from Licensing Con-
tract Terms (with A. Kwan)

– Abstract: We study a novel database of intellectual property (IP) licensing agreements sourced
from filings made by publicly-listed corporations, a large fraction of which firms (initially) disclose
with redacted terms. In contrast to the benchmark that IP quality alone determines the pricing of
IP, we argue that bargaining power plays a critical role and explains several patterns in observed
royalty rates. Licensors with differentiated technology and high market power charge higher roy-
alty rates, while larger-than-rival licensees pay lower royalty rates. Licensors command premium
royalty rates for contractual features such as exclusivity. Finally, we employ this framework and
setting to understand pricing implications of non-disclosure: licensors redact when they transact
at lower royalty rates, consistent with preserving bargaining power for future negotiations. Our
findings offer a new explanation for innovator secrecy and have several practical takeaways for
transfer pricing and patent litigation.

• Capital Composition and Productivity under Uncertainty: Evidence from the Shipping
Industry (with M. Campello and H. Kim)

– Abstract: We study how economic uncertainty affects corporate asset composition and pro-
ductivity using near-universe data on shipping firms’ holdings, new orders, secondary-market
transactions, and demolition of ships. Using a real-options framework, we show that shipping
firms curtail both the acquisition and disposal of ships in response to heightened uncertainty.
Critically, this mechanism operates primarily through cuts in new ship orders and demolition of
older vessels — decisions that are harder to reverse vis-à-vis deals in the used ship market. We
use the escalation in Somali pirate attacks from 2009–2011 as a plausibly exogenous shock to
uncertainty and find consistent results. The dynamics we identify are more pronounced when
secondary ship markets are less liquid, as firms face stronger incentives to delay their decisions.
Our results are novel in showing that uncertainty hampers firms from disposing of old-vintage
capital and adopting technological innovation embodied in newer capital.

Conference Presentations

• WFA-CFAR Corporate Finance Conference (presenter) 2019
• FIRS (presenter) 2019
• SFS Cavalcade Asia-Pacific (presenter and discussant) 2018
• Northwestern University Searle Center Roundtable on SSOs and Patents (presenter) 2018
• Trans-Atlantic Doctoral Conference, LBS (presenter and discussant) 2016
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Research Experience

• Editorial Assistant, Journal of Financial Intermediation 2019 – Present
• Invited Attendee, 9th NBER Entrepreneurship Research Boot Camp 2016
• Research Assistant to M. Campello, Cornell University 2014 – Present
• Research Assistant to T. Ramadorai, Oxford-Harvard-Sloan Initiative 2013 – 2014
• Research Assistant to C. Mayer, University of Oxford 2012 – 2013

Grants and Awards

• Dyckman Research Grant, Cornell University 2019
• Smith Family Business Research Pioneer Fund, Cornell University 2018
• Harold L. Bache Doctoral Fellowship in Finance, Cornell University 2018 – 2019
• Bartholomew Family Ph.D. Scholarship, Cornell University 2017 – 2018
• Graduate School Conference Travel Grant, Cornell University 2016, 2019
• College Prize, Wadham College, University of Oxford 2014
• Dean’s List, Säıd Business School, University of Oxford 2013 – 2014

Refereeing

• Ad-hoc Referee: Journal of Financial Intermediation, Journal of Financial Services Research,
International Review of Finance

Teaching Assistance

• Financial Distress, Bankruptcy, and Restructuring, MBA, Instructor: M. Campello 2018 – Present
• Empirical Corporate Finance, Ph.D., Instructor: M. Campello 2018
• Corporate Financial Policy, MBA/EMBA, Instructor: M. Campello 2016 – Present
• Managerial Finance, MBA, Instructor: R. Michaely 2016
• Financial Markets and Institutions, MBA, Instructor: M. O’Hara 2015 – 2016
• Derivatives Securities, MBA, Instructor: D. Huang 2015
• Corporate Governance, EMBA, Instructor: Y. Grinstein 2015
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Professor Murillo Campello (Chair)
Lewis H. Durland Professor of Finance
SC Johnson Graduate School of Management
Cornell University & NBER
381 Sage Hall, 114 East Avenue
Ithaca, NY 14853-6201
Email: campello@cornell.edu
Phone: +1 (607) 319-9040

Professor Yaniv Grinstein
Professor of Finance, IDC Herzliya
Adjunct Professor of Finance
SC Johnson Graduate School of Management
Cornell University
229 Sage Hall, 114 East Avenue
Ithaca, NY 14853-6201
Email: yg33@cornell.edu

Professor Robert Jarrow
Ronald P. & Susan E. Lynch Professor of
Investment Management
SC Johnson Graduate School of Management
Cornell University
451 Sage Hall, 114 East Avenue
Ithaca, NY 14853-6201
Email: raj15@cornell.edu
Phone: +1 (607) 255-4729

Professor Hyunseob Kim
Assistant Professor of Finance
SC Johnson Graduate School of Management
Cornell University
321 Sage Hall, 114 East Avenue
Ithaca, NY 14853-6201
Email: hk722@cornell.edu
Phone: +1 (607) 255-8335
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