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Sofya Budanova, PhD
sbudanova@hse.ru

Research Interests: Econometrics

Penalized estimation:

0

Jianging Fan and Runze Li. Variable selection via nonconcave penalized likelihood and
its oracle properties. Journal of the American Statistical Association, 96(456):1348-1360,
2001.

Robert Tibshirani. Regression shrinkage and selection via the lasso. Journal of the Royal
Statistical Society. Series B (Methodological), pages 267—288, 1996.

Hui Zou. The adaptive lasso and its oracle properties. Journal of the American statistical
association, 101(476):1418-1429, 2006.

Keith Knight and Wenjiang Fu. Asymptotics for lasso-type estimators. Annals of
statistics, pages 13561378, 2000.

Cun-Hui Zhang. Nearly unbiased variable selection under minimax concave penalty. The
Annals of Statistics, pages 894-942, 2010.

Benedikt M Pétscher and Hannes Leeb. On the distribution of penalized maximum
likelihood estimators: The lasso, scad, and thresholding. Journal of Multivariate Analysis,
100(9):2065-2082, 2009.

Finite mixture models (identification, estimation, application):

0

O

[

O

Sidney J Yakowitz and John D Spragins. On the identifiability of finite mixtures. The
Annals of Mathematical Statistics, pages 209214, 1968.

Henry Teicher. Identifiability of finite mixtures. The Annals of Mathematical Statistics,
pages 1265-1269, 1963.

Khalaf E Ahmad and Essam K Al-Hussaini. Remarks on the non-identifiability of
mixtures of distributions. Annals of the Institute of Statistical Mathematics, 34(1):543—
544, 1982.

Elizabeth S Allman, Catherine Matias, and John A Rhodes. Identifiability of parameters
in latent structure models with many observed variables. The Annals of Statistics, pages
3099-3132, 2009.

Marc Henry, Yuichi Kitamura, and Bernard Salanié. Partial identification of finite
mixtures in econometric models. Quantitative Economics, 5(1):123-144, 2014.
Geoffrey McLachlan and David Peel. Finite mixture models. Wiley, 2004.

Antoni Bosch-Domeénech, José G Montalvo, Rosemarie Nagel, and Albert Satorra. A
finite mixture analysis of beauty-contest data using generalized beta distributions.
Experimental economics, 13(4):461-475, 2010.

Teck-Hua Ho, Colin Camerer, and Keith Weigelt. Iterated dominance and iterated best
response in experimental “p-beauty contests”. The American Economic Review, 88(4):
947-969, 1998.

James D Hamilton. Regime switching models. In Macroeconometrics and Time Series
Analysis, pages 202—209. Springer, 2010.

Rosemarie Nagel. Unraveling in guessing games: An experimental study. The American
Economic Review, 85(5):1313-1326, 1995.
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Michael P Keane and Kenneth | Wolpin. The career decisions of young men. Journal of
political Economy, 105(3):473-522, 1997.

Hu, Y., McAdams, D., & Shum, M. (2013). Identification of first-price auctions with
non-separable unobserved heterogeneity. Journal of Econometrics, 174(2), 186-193.

Tatiana Mayskaya, PhD
tmayskaya@hse.ru

Research Interests: Economics of Information, Microeconomics, Experimental Economics,
Behavioral Economics, Networks

Requirements for students: Please write a motivation letter where you should specify what
research question you want to study and why; this letter should not be treated as a formality but
as means to express your actual motivation to work with me.

Topics:
¢ Dynamic information collection and experimentation — one decision maker

[

[

OO

Chaloner, Kathryn, and Isabella Verdinelli. “Bayesian experimental design: A review.”
Statistical Science, 1995.

Moscarini, Giuseppe, and Lones Smith. “The optimal level of experimentation.”
Econometrica, 2001.

Keller, Godfrey, Sven Rady, and Martin Cripps. “Strategic experimentation with
exponential bandits.” Econometrica, 2005.

Shiryaev, Albert N. Optimal stopping rules. VVol. 8. Springer Science & Business Media,
2007.

Keller, Godfrey, and Sven Rady. “Strategic experimentation with Poisson bandits.”
Theoretical Economics, 2010.

Gittins, John, Kevin Glazebrook, and Richard Weber. Multi-armed bandit allocation
indices. John Wiley & Sons, 2011.

Klein, Nicolas, and Sven Rady. “Negatively correlated bandits.” Review of Economic
Studies, 2011.

Keller, Godfrey, and Sven Rady. “Breakdowns.” Theoretical Economics, 2015.

Ke, T. Tony, Zuo-Jun Max Shen, and J. Miguel Villas-Boas. “Search for information on
multiple products.” Management Science, 2016.

Nikandrova, Arina, and Romans Pancs. “Dynamic project selection.” Theoretical
Economics, 2017.

Fudenberg, Drew, Gleb Romanyuk, and Philipp Strack. “Active learning with a
misspecified prior.” Theoretical Economics, 2017.

Fudenberg, Drew, Philipp Strack, and Tomasz Strzalecki. “Speed, accuracy, and the
optimal timing of choices.” American Economic Review, 2018.

Che, Yeon-Koo, and Konrad Mierendorff. “Optimal dynamic allocation of attention.”
American Economic Review, 2019.

e Dynamic information collection and experimentation — many decision makers

[

[

Hoérner, Johannes, and Andrzej Skrzypacz. “Learning, experimentation and information
design.” 2016. Review paper, see references within.

Chan, Jimmy, Alessandro Lizzeri, Wing Suen, and Leeat Yariv. “Deliberating collective
decisions.” Review of Economic Studies, 2017.

e Bayesian persuasion

O

Kamenica, Emir, and Matthew Gentzkow. “Bayesian persuasion.” American Economic
Review, 2011.
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O

Kamenica, Emir, and Matthew Gentzkow. “Competition in persuasion.” Review of
Economic Studies, 2017.

e Market for information

[

[

Mullainathan, Sendhil, and Andrei Shleifer. “The market for news.” American Economic
Review, 2005.

Besley, Timothy, and Andrea Prat. “Handcuffs for the grabbing hand? Media capture and
government accountability.” American Economic Review, 2006.

Gentzkow, Matthew, and Jesse M. Shapiro. “Media bias and reputation.” Journal of
Political Economy, 2006.

Chan, Jimmy, and Wing Suen. “A spatial theory of news consumption and electoral
competition.” Review of Economic Studies, 2008.

Gul, Faruk, and Wolfgang Pesendorfer. “The war of information.” Review of Economic
Studies, 2012.

Prat, Andrea, and David Stromberg. “The political economy of mass media.” Advances in
economics and econometrics, 2013.



Alexis Belianin, PhD
abelianin@hse.ru

Research Interests: Behavioural and Experimental Economics and Psychology

(http://epee.hse.ru), Individual and Collective Decision Making, Structural Econometric
Modeling.

Topics of my specific interest this academic year include:

1.
2.
3.
4.

Strategic behaviour in experimental settings

Economics of Healthcare and Medical Decision Making
Economics of Religion

Media economics

Experimental and Behavioral Economics

O

[

O

il
il

John D.Kagel and Alvin E.Roth. Handbook of Experimental Economics. Princeton, 1995;
vol 2, 2016

Charles R. Plott and Vernon L. Smith. Handbook of Experimental Economics Results.
Elsevier, 2008.

Colin Camerer, George Loewenstein, Matthew Rabin. Advances in Behavioural
Economics. Princeton, 2004.

Moffat P. Experimetrics. Macmillan, 2015

Ariel Rubinstein A. Modelling bounded rationality. Cambridge (MA): MIT Press, 1998.

Individual decision making

[
il
il

Fishburn P.C. Utility theory for decision sciences. Wiley, 1970.
Aleskerov F.T. and Aiserman M.A. Theories of choice. North-Holland, 1995.
Quiggin J. Generalized expected utility: the rank-dependent model. Kluwer, 1993.

Game theory

N I I IO B

Drew Fudenberg and Jean Tirole. Game theory. MIT Press, 1993.

Roger Myerson. Game theory: analysis of conflict. Harvard, 1991.

Ariel Rubinstein, Martin Osborne. A course in game theory. MIT Press, 1993.

Sanjev Goyal. Connections. Princeton, 2007.

Larry Samuelson. Evolutionary games and equilibrium selection, MIT Press, 1998.
R.Aumann and S.Hart, eds. Handbook of game theory with economic applications. Vols
1-3. Elsevier.

Structural econometric modeling

il

0

Victor Aguirregabiria and Pedro Mira. Dynamic Discrete Choice Structural Models: A
Survey. Journal of Econometrics, 2010, v.156, p.31-67.

John Rust. Structural estimation of Markov decision processes,” in R. E. Engle and
McFadden (eds.) Handbook of Econometrics Volume 4, North-Holland. Amsterdam,
1994.

Steve Berry and Peter Reiss. Empirical Models Of Entry And Market Structure. In:
M.Armstrong and R.Porter, eds. Handbook of Industrial Organization Volume 3,
Elsevier, 2007.
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Maxim Nikitin, PhD
mnikitin@hse.ru

Research Interests:

1.
2.
3.

Game-Theoretic Models of Litigation;
Theoretical Models of Financial crises
Antitrust and Collusion.

Requirements for students: Please send your CV and BSc transcript to Prof. Nikitin

Game-Theoretic Models of Litigation:

[
il

Spier, Kathryn. Litigation, In: Handbook of Law and Economics, ch. 4.

Landeo, Claudia, Maxim Nikitin and Scott Baker. 2006. Deterrence, Lawsuits and
Litigation Outcomes under Court Errors, Journal of Law, Economics and Organization,
Vol. 23, No 1, pp. 57-97.

Reinganum, Jennifer and Louis Wilde.1986. Settlement, Litigation, and the Allocation of
Litigation Costs, RAND Journal of Economics, Vol. 17, No 4, pp. 557-566.

Landeo, Claudia and Maxim Nikitin. 2018. Financially-Constrained Lawyers: An

Economic Theory of Legal Disputes, Games and Economic Behavior, VVol. 109, Pages
625-647

Theoretical Models of Financial Crises

O

O

Diamond D.W., Dybvig P.H., 1983. Bank runs, deposit insurance and liquidity, Journal
of Political Economy, vol. 91, pp. 401-4109.

Allen F., Gale D., 2000. Financial contagion, Journal of Political Economy, vol. 108, pp.
1-33.

Chang, R. and A. Velasco. 2000. Financial Fragility and Exchange Rate Regime. Journal
of Economic Theory, Vol. 92, pp. 1-34.

Chang R., Velasco A., 2000. Banks, debt maturity and financial crises, Journal of
International Economics, vol. 51, pp. 169-194.

Nikitin M, and R.T. Smith. 2008. Information Acquisition, Coordination and
Fundamentals in a Financial Crisis, Journal of Banking and Finance, Vol. 32, pp. 907-
914.

Morris, S., Shin, H., 1998. Unique equilibrium in a model of self-fulfilling currency
attacks. American Economic Review 88, 587-597.

Morris, S., Shin, H., 2000. Rethinking multiple equilibria in macroeconomic modeling.
In: Bernanke, B.S., Rogoff, K. (Eds.), 2000 NBER Macroeconomic Annual. The MIT
Press, Cambridge, MA, pp. 139-161.

Morris, S., Shin, H., 2004. Coordination risk and the price of debt. European Economic
Review 48, 133-153.

Freixas, X., A. Martin and D. Skeie. 2011. Bank Liquidity, Interbank Markets and
Monetary Policy. Review of Financial Studies, pp. 2656-2694.

Diamond, D. and R. Rajan. 2011. Fear of Fire Sales. Illiquidity Seeking, and Credit
Freezes. Quarterly Journal of Economics, Vol. CXXVI, pp. 557-591.

Antitrust and Collusion

0

O

Marvao, P. and G. Spagnolo. 2014. What do we Know about Effectiveness of Leniency
Policies? A Survey of Empirical and Experimental Evidence. Working Paper

Chen, Zh. and P. Rey. 2013 On the Design of Leniency Programs. Journal of Law and
Economics, Vol. 56, No. 4 (November 2013), pp. 917-957
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Sergey Stepanov, PhD
sergeystepan@gmail.com

Research interests: Economics of Information, Microeconomics, Corporate Finance

Research topics (broadly defined):

Formation of beliefs and social learning
Formation of preferences

Leadership

Persuasion

Information aggregation

Reputation
Political economy of authoritarian regimes

Literature:

Ottaviani, M., & Sgrensen, P. (2001). Information aggregation in debate: who should speak
first?. Journal of Public Economics, 81(3), 393-421.

Catonini, E., & Stepanov, S. (2017). Reputation and Information Aggregation,
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2790033

Morris, S. (2001). Political correctness. Journal of political Economy, 109(2), 231-265.
Crawford, V. P., & Sobel, J. (1982). Strategic information transmission. Econometrica: Journal
of the Econometric Society, 1431-1451.

Kamenica, E., & Gentzkow, M. (2011). Bayesian Persuasion. American Economic

Review, 101(6), 2590-2615.

Scharfstein, D. S., & Stein, J. C. (1990). Herd behavior and investment. The American Economic
Review, 465-479.

Bikhchandani, S., Hirshleifer, D., & Welch, 1. (1992). A theory of fads, fashion, custom, and
cultural change as informational cascades. Journal of political Economy, 100(5), 992-1026.
Hermalin, B. E. (2012). Leadership and corporate culture. Handbook of organizational
economics, 432-78.

Bolton, P., Brunnermeier, M. K., & Veldkamp, L. (2010). Economists’ perspectives on
leadership. Handbook of leadership theory and practice, 239-264.

Loeper, A., Steiner, J., & Stewart, C. (2014). Influential opinion leaders. The Economic
Journal, 124(581), 1147-1167.

De Mesquita, E. B. (2010). Regime change and revolutionary entrepreneurs. American Political
Science Review, 104(3), 446-466.

Shadmehr, M. (2015). Extremism in revolutionary movements. Games and Economic

Behavior, 94, 97-121.

Dagaev, D., Lamberova, N. and Sobolev, A., 2019. Stability of revolutionary governments in the
face of mass protest. European Journal of Political Economy, 60, p.101812.

De Mesquita, E. B. (2008). Terrorist factions. Quarterly Journal of Political Science, 3(4), 399-
418.

Bernheim, B.D., Braghieri, L., Martinez-Marquina, A. and Zuckerman, D., 2019. A Theory of
Chosen Preferences. Available at https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3350187.
Hestermann, N., Le Yaouang, Y. and Treich, N., 2020. An economic model of the meat
paradox. European Economic Review

Levy, R., 2014. Soothing politics. Journal of Public Economics, 120, pp.126-133.

Levy, G. and Razin, R., 2019. Echo chambers and their effects on economic and political
outcomes. Annual Review of Economics, 11, pp.303-328.

Ostling, R., 2009. Economic influences on moral values. The BE Journal of Economic Analysis &
Policy, 9(1).

Bénabou, R., 2013. Groupthink: Collective delusions in organizations and markets. Review of
Economic Studies, 80(2), pp.429-462.
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Emiliano Catonini, PhD
ecatonini@hse.ru

Research interests: Game Theory, Economic Theory, Applied Microeconomic Theory

My main topic of research for this year will be forward induction reasoning in dynamic games.
Students who are interested in this topic are encouraged to consult my papers on my hse
webpage, the papers in the list above, and write a short report on what aspects of the problem
they plan to investigate and in which direction they believe they can develop the existing body of
work.

| also welcome students with different research topics in microeconomic theory, provided that
they propose their own, original research question.

0 Aumann, R. "Correlated Equilibrium as an Expression of Bayesian Rationality",
Econometrica, 55, 1987, 1-18.

O Basu, K. and J. W. Weibull, "Strategy subsets closed under rational behavior”, Economic
Letters, 36, 1991, 141-146.

(1 Battigalli, P., "Strategic Rationality Orderings and the Best Rationalization Principle",
Games and Economic Behavior, 13, 1996, 178-200.

[ Battigalli, P. "On rationalizability in extensive games", Journal of Economic Theory, 74,
1997, 40-61.

O Battigalli, P., "Rationalizability in Infinite, Dynamic Games of Incomplete Information™,
Research in Economics, 57, 2003, 1-38.

(1 Battigalli, P. and A. Friedenberg, "Forward induction reasoning revisited", Theoretical
Economics, 7, 2012, 57-98.

[ Battigalli, P. and A. Prestipino, "Transparent Restrictions on Beliefs and Forward
Induction Reasoning in Games with Asymmetric Information”, The B.E. Journal of
Theoretical Economics, 13(1), 2013, 79-130.

[ Battigalli, P. and M. Siniscalchi, "Strong Belief and Forward Induction Reasoning",
Journal of Economic Theory, 106, 2002, 356-391.

O Battigalli, P. and M. Siniscalchi, "Rationalization and Incomplete Information,” The B.E.
Journal of Theoretical Economics, 3, 2003, 1-46.

[1 Brandenburger, A., and A. Friedenberg, "Intrinsic correlation in games", Journal of
Economic Theory, 141, 2008, 28-67.

1 Chen, J., and S. Micali, "The order independence of iterated dominance in extensive
games", Theoretical Economics, 8, 2013, 125-163.

0 Cho I.K. and D. Kreps, "Signaling Games and Stable Equilibria”, Quarterly Journal of
Economics, 102, 1987, 179-222.

(1 Fudenberg, D., and D. Levine, "Self-confirming equilibrium", Econometrica, 61, 1993,
523-546.

O Govindan, S., and R. Wilson, "On forward induction," Econometrica, 77, 2009, 1-28.
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Greenberg, J., "The right to remain silent”, Theory and Decisions, 48(2), 2000, 193-204.

Greenberg, J., Gupta, S., Luo, X., "Mutually acceptable courses of action”, Economic
Theory, 40, 2009, 91-112.

Harrington, J. "A Theory of Collusion with Partial Mutual Understanding™, Research in
Economics, forthcoming.

Heifetz, A., and A. Perea, "On the Outcome Equivalence of Backward Induction and
Extensive Form Rationalizability”, International Journal of Game Theory, 44, 2015, 37--
59.

Kohlberg, E. and J.F. Mertens, "On the Strategic Stability of Equilibria”, Econometrica,
54, 1986, 1003-1038.

Kreps, D. M. and R. Wilson, "Sequential equilibria”, Econometrica, 50, 1982, 863-94.

Green, J. R., Mas-Colell, A., and Whinston, M., Microeconomic Theory, Oxford
University Press, 2006.

Man, P. "Forward Induction Equilibrium", Games and Economic Behavior, 75, 2012,
265-276.

Osborne, M., "Signaling, Forward Induction, and Stability in Finitely Repeated Games",
Journal of Economic Theory, 50, 1990, 22-36.

Pearce, D., "Rational Strategic Behavior and the Problem of Perfection"”, Econometrica,
52,1984, 1029-1050.

Reny, P., "Backward Induction, Normal Form Perfection and Explicable Equilibria",
Econometrica, 60, 1992, 627-49.

Siniscalchi, M., "Structural Rationality in Dynamic Games", working paper, 2019.

Van Damme, E. "Stable Equilibria and Forward Induction”, Journal of Economic Theory,
48, 1989, 476--496.



Roman Zakharenko, PhD
rzakharenko@hse.ru

Research interests: Development economics, International economics, Urban and transportation
economics, Evolutionary Economics

Examples of thesis/diploma topics for 2020-2021 academic year

Other

10

Transportation economics

Regulation of parking: optimal size of parking spot

With cities becoming increasingly congested with automobiles, a question arises of how
to optimally choose the size of parking space. A very short space implies that many
vehicles will need two or more adjacent spaces, which may be hard to find. A very long
space implies that some of that space will be wasted. Heterogeneity of parking space will
make it difficult to find the right spot. The research project will find the optimal solution.
Another possibility is to analyze how the parking availability affects the size distribution
of automobiles.

The political economy of residential parking

Governments often make parking for local residents much cheaper than for visitors, due
to political power of the residents. This project aims to investigate the welfare effects of
such inequality, in a model with multiple districts each having its own residential parking
program. An analogy can be made with local producers lobbying for import tariffs (i.e.
for limiting entry for foreign competitors).

The economics of carsharing market

Shared car parking in Moscow is free for its operators, which may lead to congestion of
parking with shared vehicles in the city center. What is the socially optimal policy of
pricing shared car parking and how will it affect the shared car market equilibrium? The
theoretical analysis can be done in the context of my earlier work, “Optimal pricing for
shared vehicles.”

Cultural economics

Explaining heterogeneity in the respect of old people

Societies differ in the amount of respect paid to older individuals. There is plenty of
empirical evidence that “traditional” (i.e. less developed) societies tend to respect more
their elderly. The goal of the research is a theoretical model explaining the phenomenon.
Greater respect means that young people pay more attention to the experience of the old,
which is more relevant in societies that develop more slowly.

Estimating “knowledge spillovers” among ICEF students

A policy of ICEF is to allocate undergraduate students in their examination room
according to their rank, in order to reduce the amount of “knowledge spillovers” from
strong to weak students. To goal of the research is to test the hypothesis of knowledge
spillovers, by allocating students randomly in an exam and by investigating whether
weak students with strong neighbors perform better than weak students with weak
neighbors.
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Anna Yurko, PhD
ayurko@hse.ru

Research Interests: Family Economic, Labor Economics, Industrial Organization (theory),
Structural estimation of microeconomic models

Literature:
Industrial organization theory

11

0

O

O

[

Yurko, Anna V. "How does income inequality affect market outcomes in vertically
differentiated markets?." International Journal of Industrial Organization 29.4: 493-503,
2011.

Haan, Marco A. and Linda A. Toolsema, “The strategic use of debt reconsidered”,
International Journal of Industrial Organization, 26, pp. 616-624, 2008.

A.Yurko, “From Consumer Incomes to Car Ages: How the Distribution of Income
Affects the Distribution of Vehicle Vintages™, 2009.

“Can Increases in Real Consumer Incomes Explain the Aging of Motor Vehicles in the
uUS?”, 2009.

Labor / Family Economics

il

Brien, Michael J., Lee A. Lillard, and Steven Stern, “Cohabitation, Marriage, and
Divorce in a Model of Match Quality”, International Economic Review, 47(2), pp. 451-
494, 2006.

Slonimczyk, Fabian, and Anna Yurko, "Assessing the impact of the maternity capital
policy in Russia." Labour Economics, 2014.

Slonimczyk, Fabian, Francesconi, Marco, and Anna Yurko “Moving On Up for High
School Graduates in Russia: The Consequences of the Unified State Exam Reform”,
2017.

Black, S., P. Devereux & K. Salvanes, “The More The Merrier? The Effect of Family
Size and Birth Order on Children’s Education.” Quarterly Journal of Economics, 120(2):
669-700, 2005.

Booth, A. & H. J. Kee, “Birth Order Matters: The Effect of Family Size and Birth Order
on Educational Attainment,” Journal of Population Economics. 22(2): 367-397, 2009.
Heiland, Frank, “Does the Birth Order Affect the Cognitive Development of a Child?”
Applied Economics, Vol. 41, No. 14, pp. 1799-1818, 2009.

Bernal, Raquel. "The Effect Of Maternal Employment And Child Care On Children's
Cognitive Development.” International Economic Review 49.4: 1173-1209, 2008.

Del Boca, Daniela, Christopher Flinn, and Matthew Wiswall. "Household choices and
child development.” The Review of Economic Studies 81.1: 137-185, 2014.
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Fabian Slonimczyk, PhD
fslonimczyk@hse.ru

Research interests: labor economics, economics of education, labor finance

Literature:

12

1) Life Cycle Wage Growth

O

il

Lagakos, D., Moll, B., Porzio, T., Qian, N. and Schoellman, T., 2018. Life cycle
wage growth across countries. Journal of Political Economy, 126(2), pp.797-849.
Lagakos, D., Moll, B., Porzio, T., Qian, N. and Schoellman, T., 2018. Life-cycle
human capital accumulation across countries: lessons from US Immigrants. Journal of
Human Capital, 12(2), pp.305-342.
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My role as an adviser.

1. Helping to wunderstand whether the question a student is asking is
relevant/interesting;

2. Providing an advice on the relevant literature;

3. Providing an advice on econometric techniques: i.e., I can point to the literature
discussing relevant econometric techniques;

4. Providing an advice on whether the particular methodology is suitable to answer a
question.

What students should do if they want me to be their adviser. Before contacting me students
should write a short research proposal (4 pages max). Stating the following:

1.
2.
3.

Topic:

Research question: students should explain why this question is interesting/relevant;
Data: students should explain what data sources they are planning to use;

Literature review: very short literature review on what has been previously done on this
question.
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Gale, D. and L. Shapley. “College Admissions and the Stability of Marriage,” The
American Mathematical Monthly, 1962.

Roth, A. “Incentive Compatibility in a Market with Indivisible Goods,” Economics
Letters, 1982.

Sprumont, Y. “The Division Problem with Single-Peaked Preferences: a
Characterization of the Uniform Allocation Rule,” Econometrica, 1991.

Ergin, H. “Efficient Resource Allocations on the Basis of Priorities,” Econometrica,
2002.

Kesten, O. “On Two Competing Mechanism for Priority Based Allocation Problems,”
Journal of Economic Theory, 2006.

Barbera, S., D. Berga, and B. Moreno. “Group Strategy-Proofness in Private Goods
Economies,” American Economic Review, 2016.
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Roman Chuhay, PhD
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Research Interests: Social and Complex Networks, Microeconomics, Labor Economics,
Economics of Information

Literature:
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Diffusion on networks

[

O

Campbell, A., 2009, “"Tell Your Friends! Word of Mouth and Percolation in Social
Networks," job-market paper.

Galeotti, A. and Goyal, S., 2008, A Theory of Strategic Diffusion," forthcoming in
Rand Journal of Economics.

Leskovec, J., Adamic, L. A. and Huberman, B. A., 2007, ~"The Dynamics of Viral
Marketing," In Proc. 7th ACM Conference on Electronic Commerce.

Newman, M., 2002, “"The Spread of Epidemic Diseases on Networks," Physical Reveiw
E, Volume 66(1), art. no. 016128.

Newman, M., 2003, “"Mixing patterns in networks," Physical Reveiw E, Volume 67, art.
no. 026126.

Labor markets and networks

Granovetter, M., 1973, " The Strength of Weak Ties," American Journal of Sociology,
Vol. 78, Issue 6, pp. 1360-1380.

Boorman S.A., 1975, ~ A Combinatiorial Optimization Model for Transmission of Job
Information Through Contact Networks," The Bell Journal of Economics, Vol. 6, pp.
216-249.

Calvo-Armengol A., Zenou Y., 2005, “Job matching, social network and word-of-mouth
communication,” Journal of Urban Economics, 57, pp. 500-522.

Calvo-Armengol, A., Jackson, M.O., 2004, "“The Effects of Social Networks on
Employment and Inequality,” American Economic Review, 94(3), pp. 426—454.
Galeotti A., Merlino L.P.,, 2009, “"Endogenous Job Contact Networks," manuscript,
University of Essex.

loannides Y.M., Soetevent A.R., 2006, ~"Wages and Employment in a Random Social
Network with Arbitrary Degree Distribution,” The American Economic Review, Vol. 96,
pp. 270-274.

Network formation

[

0

Bala, V. and S. Goyal (1999), A Non-Cooperative Model of Network Formation,"
Econometrica, 1181-1230.

Jackson, M.O. and A. Wolinsky (1996), A strategic model of economic and social
networks," Journal of Economic Theory, 71, 44-74.

Jackson, M.O. and B. Rogers (2007), “"Meeting strangers and friends of friends: How
random are socially generated networks?" American Economic Review, 97(3), 890-915.
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Markus Gebauer, PhD
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Research Topics:

1. Search and (Assortative) Matching

Labour Markets

2. Empirical Evaluation

Natural Experiments

Policy Changes

Requirements for students:

1. Have at least a vague idea what the topic may be.

2. ldeally have read 1-2 papers in the field where the idea belongs to.
3. Have some questions on the topic prepared, to save both of us time.
4. Excellence in Micro 2 is not a requirement.

Literature Suggestions (broadly in line with the topics)
1. Search and (Assortative) Matching

1 Mortensen, D., & Pissarides, C. (1994). \Job Creation and Job Destruction in the Theory
of Unemployment"”. The Review of Economic Studies, 61(3), 397-415.

1 Acemoglu, D., & Shimer, R. (1999).\ Holdups and Efficiency with Search Frictions".
International Economic Review, 40(4), 827-849.

(1 Alvarez, F. and Veracierto, M. (2006). \Fixed-Term Employment Contracts in an
Equilibrium Search Model” NBER Working Papers 12791

0 Shimer, R. and Smith, L. (2000), Assortative Matching and Search. Econometrica, 68:
343369.

[ Eeckhout, J & Kirche, P, 2011. "ldentifying Sorting{In Theory," Review of Economic
Studies, Oxford University Press, vol. 78(3), pages 872-906.

(1 Hagedorn, M. and Law, T.n and Manovskii, I., \Identifying Equilibrium Models of Labor
Market Sorting" (December 2012). NBER Working Paper No.w18661.

00 Shimer, R. The Cyclical Behavior of Equilibrium Unemployment and
Vacancies,American Economic Review, 95(1), pp. 25-49, 2005.

[ Pissarides, C. \The Unemployment Volatility Puzzle: Is Wage Stickiness the Answer?"
The Walras-Bowley lecture, North American Summer Meetings of the Econometric
Society, Duke University, June 21-24, 2007

00 Burdett, K., Mortensen, D., 1998. \Wage Differentials, Employer Size, and
Unemployment", International Economic Review 39, 257-273.

2. Empirical Evaluation

[J Tealdi, C, Vindigni, A and Scotti, S. \Uncertainty and the Politics of Employment
Protection™, Journal of Labour Economics, 2015, Vol. 33 (1), Pages 209-267.

[J Tealdi, C, Di Porto, E and Elia, L., "Informal Work in a Flexible Labour Market", Oxford

Economic Papers, forthcoming

U Cao, S., Shao, E. and Silos, P.(2011) \Fixed-Term and Permanent Employment Contracts:
Theory and Evidence" Bank of Canada, Working Paper 2011-21.

[ Guell, M. and Petrongolo, B., \How binding are legal limits? Transitions from temporary
to permanent work in Spain”, Labour Economics, 2007, 14(2), 153-183.

O Guell, M and Rodrguez Mora, J. \ Temporary Contracts, Incentives, and Unemployment”,
December 2015.

U Lopes De Melo, R., (2009), \Sorting in the Labor Market: Theory and Measure- ment"
Technical Report, University of Chicago.
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Vladimir Sokolov, PhD
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Research Interests: International economics, financial economics, monetary economics.

Literature:

International macroeconomics
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0

Levy-Yeyaty . E., Sturzenegger, F., (2003) “To Float or To Fix: Evidence on the Impact
of Exchange Rate Regimes on Economic Growth”, American Economic Review 93/4, p.
1173-1193.

Hausmann, R., Panizza, U., Stein, E., (2001) “Why do Countries Float the Way They
Float?”, Journal of Development Economics, 66, pp. 387-414.

Frankel, J., (2003), “Experience and Lessons from Exchange Rate Regimes in Emerging
Economies”, NBER Working Paper 10032.

Obstfeld, M., Rogoff, K., (2001) “Six Major Puzzles in International Macroeconomics: Is
There a Common Cause?”, NBER Working Paper 7777.

Interest rates

O

il

0

Campbell, J., Shiller, R., (1991) “Yield Spreads and Interest Rate Movements”, The
Review of Economic Studies, Vol. 58/3, pp. 495-514.

Fama, E., Bliss, R., (1987) “The Information in Long Maturity Forward Rates”,
American Economic Review, 77, pp. 680-692.

Backus, D., Foresi, S., Mozamdar, A., Wu, L., (2001) “Predictable Changes in Yields and
Forward Rates”, Journal of Financial Economics, 59, pp. 281-311.

Financial markets

O

[

Grossman, S., (1976), “On the Efficiency of the Competitive Stock Market Where
Traders Have Diverse Information”, Journal of Finance 32/2 pp. 573-585.
Townsend, R., (1983), “Forecasting Forecasts of the Others”, Journal of Political
Economy 91/4, pp. 546-588.

Wang, J., (1993), “A Model of Intertemporal Asset Prices Under Asymmetric
Information”, The Review of Economic Studies, 60/2, pp. 249-282.

Baxter M., Rennie., A., Financial Calculus. An Introduction to Derivative Pricing,
Cambridge University Press.

Neftci S., An Introduction to Mathematics of Financial Derivatives. Academic Press
Jarrow, R., Modeling Fixed-Income Securities and Interest Rate Options. Stanford
University Press
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Luca Gelsomini, PhD
lgelsomini@hse.ru

Research Interests: Financial Economic Theory (Financial Regulation, Financial Accounting,
Financial Markets Infrastructure); Information Economics

Literature:

[0 Admati, A. R., and P. C. Pfleiderer, 1988, Selling and Trading on Information in Financial
Markets. American Economic Review 78, 96-103.

1 Admati, A. R., and P. Pfleiderer, 1991. Sunshine Trading and Financial Market
Equilibrium. Review of Financial Studies 4, 443-481.

O Akerlof, G. A., 1970, The Market for "Lemons": Quality Uncertainty and the Market
Mechanism. Quarterly Journal of Economics 84, 488-500.

[ Allen, F., D. Gale, 1992. Stock-Price Manipulation. Review if Financial Studies 5, 503-
529.

1 Benabou, R., and G. Laroque, 1992. Using Privileged Information to Manipulate Markets:
Insiders, Gurus, and Credibility. Quarterly Journal of Economics 107, 921-958.

00 Chakraborty, A., B. Yilmaz, 2008. Microstructure Bluffing with Nested Information.
American Economic Review 98, 280-284.

1 Cho, 1.-K., and D. M. Kreps, 1987, Signaling Games and Stable Equilibria. Quarterly
Journal of Economics 102, 179-221.

[ Fishman, M. J., Hagerty K. M., 1995. The Mandatory Disclosure of Trades and Market
Liquidity. Review of Financial Studies 8, 637-676.

[ Friedman, J. W., 1971. A Non-cooperative Equilibrium for Supergames. Review of
Economic Studies 28, 1-12.

(1 Glosten, L. R., and P. R. Milgrom, 1985, Bid, Ask and Transaction Prices in a Specialist
Market with Heterogeneously Informed Traders. Journal of Financial Economics 14, 71-
100.

(1 Goldstein, I., A. Guembel, 2008. Manipulation and the Allocation Role of Prices. Review
of Economic Studies 75, 133-164.

O Harris, L., 2002. Trading and Exchanges: Market Microstructure for Practitioners, Oxford
University Press, New York.

[ Hart, O. D., 1977. On the Profitability of Speculation. Quarterly Journal of Economics 91,
579-597.

(1 Huddart, S., J. S. Hughes, C. B. Levine, 2001. Public Disclosure and Dissimulation of
Insider Trades. Econometrica 69, 665-681.

0 Huddart, S., J. S. Hughes, M. Williams, 2010. Pre-announcement of insiders' trades.
Working Paper, Pennsylvania State University.

0 John, K., R. Narayanan, 1997. Market Manipulation and the Role of Insider Trading
Regulations. Journal of Business 70, 217-247.

[0 King, M. R., and D. Rime, 2010, The $4 trillion question: what explains FX growth since
the 20077 BIS Quarterly Review December 2010, 27-42.

O Kyle, A. S., 1985. Continuous Auctions and Insider Trading. Econometrica 53, 1315-1336.

1 Kyle, A. S., S. Viswanathan, 2008. How to Define Illegal Price Manipulation. American
Economic Review 98, 274-279.

O Lakonishok, J., I. Lee, 2001. Are Insider Trades Informative? Review of Financial Studies
14,79-111.

(1 Leland, H. E., 1992. Insider Trading: Should it Be Prohibited? Journal of Political
Economy 100, 859-887.

1 Lenkey, S. L., 2014. Advance Disclosure of Insider Trading. Review of Financial Studies
27, 2504-2537.

[ Milgrom, P. R., and N. Stokey, 1982, Information, Trade and Common Knowledge.
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Journal of Economic Theory 26, 17-27.
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0 Rochet, J.C., J. Tirole, 2006, Two-sided Markets: A Progress Report. Rand Journal of
Economics 37, 645-667.

[ Roll, R., 1984, A Simple Implicit Measure of the Effective Bid-Ask Spread in an Efficient
Market. Journal of Finance 39, 1127-1139;

1 van Bommel, J., 2003. Rumors. Journal of Finance 58, 1499-1519.

Alexei Boulatov, PhD
aboulatov@hse.ru

Research Interests: Microstructures in Financial Markets, Financial Economics, Information
Economics

Research topics:
JMuunamuueckue crparerunu (dynamic strategies)

L Albert S. Kyle, 1985, “Continuous Auctions and Informed Trader Trading”,
Econometrica 53, 1315-1335.

(] Oleg Bondarenko, 2001, “Competing market makers, liquidity provisions, and bid-ask
spreads”, Journal of Financial Markets 4, 269-308.

0 Kerry Back, 1992, “Insider Trading in Continuous Time”, The Review of Financial
Studies 5, 387-409.

[ OnTumanbHbIe TUKBUIHBIC cTpaTeruu (optimal execution)

[ Almgren, R., and N.Chriss, 1999, “Optimal Execution of Portfolio Transactions," Journal
ofRisk, 3(2), 5-39.

[0 Almgren, R., and J. Lorenz, 2006, “Adaptive Arrival Price,” Working Paper.

[ Bertsimas, D., and A.W. Lo, 1998, “Optimal control of execution costs,”

11 Journal of. Financial Markets, 1, 1-50.

OnTuMu3anms orpaHuYeHHbIX HH(popManuoHbIX pecypcos (limited attention)

[0 Corwin, S. and J. Coughenour. “Limited Attention and the Allocation of Effort in
Securities Trading.” University of Notre Dame working paper 2006.

(1 Peng, L. and W. Xiong. “Investor Attention, Overconfidence, and Category Learning.”
Journal of Financial Economics 80 (2006), 563-602.

0 Peng, L. “Learning with Information Capacity Constraints.” Journal of Financial and
Quantitative Analysis 40 (2005), 307-329.

Crpaternueckuii TpeiiANHT M KayecTBO GuHAHCOBBIX pbIHKOB (informed liquidity.
Provision)

[ Alex Boulatov and Thomas George, 2006, “Informed speculation and liquidity provision:
a dynamic limit order book model”, working paper.

[0 Jirgen Dennert, 1993, “Price Competition between Market Makers”, Review of
Economic Studies 60, 735-751.

0 Dan Bernhardt and Eric Hughson, 1997, “Splitting Orders”, The Review of Financial
Studies, 10, 69-101.
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Dmitry Makarov, PhD
dmakarov@hse.ru

Research interests: Portfolio management, delegated money management, asset pricing,
behavioral finance, information acquisition.

Comment for students: If you are interested in theoretical research in financial economics, you
can include me in the list of your preferred supervisors WITHOUT talking to me beforehand. If
you are unsure what modern theoretical finance research is, you can get an idea by reading recent
theoretical papers published in leading finance journals (Journal of Finance, Review of Financial
Studies, Journal of Financial Economics, Review of Finance). If you plan to choose me as the
advisor, please take into account that our interaction will not be about me assigning you papers
to read and giving you specific ideas as to how to extend models in these papers. You will need
to make these choices yourself. My involvement will be in identifying problems in your
proposed research plans and in steering you towards the "right path". I have no objections to
being the advisor of a student who plans to work on an empirical finance paper. However, the
student needs to be aware that a) this is not my main area of expertise, and b) I will be of little
help with questions related to data collection.

Note: Please send your application to Natalia Kogutovskaya, ICEF Research Coordinator, and
than it will be signed by D.Makarov in case of approval.

Possible topics:

1. Asset pricing and investor irrationality

2. Ambiguity aversion and the stock market

3. Information acquisition and portfolio choice

4. Investor heterogeneity and asset pricing

5. General equilibrium effects of portfolio delegation
Readings:

1) Barberis, Greenwood, Lin, and Shleifer, 2015, «X-CAPM: An extrapolative capital asset
pricing model»

2) Praz, 2015, “Equilibrium Asset Pricing with both Liquid and Illiquid Markets”

3) Uppal and Bhamra, 2015, “Do Idiosyncratic Individual Behavioral Biases Have Aggregate
Effects?*

4) Epstein and Schneider, 2010, “ Ambiguity and asset markets”

5) Koijen and Yogo, 2015, “An Equilibrium Model of Institutional Demand and Asset Prices”
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Udara Peiris, PhD

upeiris@hse.ru
Www.udarapeiris.org

Research interests: International Finance, Monetary Policy, Financial Stability, Credit/Default
and Financial Frictions;

Requirements for students: students must read
through https://www.udarapeiris.org/home/student-research before contacting Prof Peiris

Possible topics: by arrangement with prof. Udara Peiris

27


mailto:upeiris@gmail.com
http://www.udarapeiris.org/
https://www.udarapeiris.org/home/student-research

Vincent Fardeau, PhD
vfardeau@hse.ru

Research interests: Asset pricing with frictions, market microstructure

Comments for students: | expect students to have some broad idea of the topic they would like
to work on and to have done some minimal background reading before meeting me. The topics
below are indicative, not exhaustive.

Possible topics:

N O B A B

Large investors and asset prices

The effects of new market players (HFTs, ETFs) on market prices and stability
Market impact of unorthodox monetary policy (QE and QE exit)

Activism and Liquidity

Literature (Selected Papers)

U
U

U
(]
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H. Zhu, 2012, Finding a Good Price in Opaque OTC Markets

Z. He and A. Krishnamurthy, 2013, Intermediary Asset Pricing
E. Davila and A. Korinek, Pecuniary Externalities in Economies with Financial Frictions
M. Brunnermeier and Y. Sannikov, 2015, The I-Theory of Money

I. Ben-David , F. Franzoni, R. Moussawi, J. Sedunov, 2015, The Granular Nature of
Large Institutional Investors

A. Menkveld and V. Van Kervel, 2018, High-Frequency Trading around Large
Institutional Orders

A. Chinco and V. Fos, 2018, The Sound of Many Funds Rebalancing

M. Rostek and M. Weretka, 2015, Dynamic Thin Markets

M. Pritsker, 2009, Large Investors: Implications for Equilibrium Returns, Shock
Absorption, and Liquidity

A. Kyle, A. Obizhaeva, Y. Wang, 2016, Smooth Trading with Overconfidence and
Market Power

S. Du and H. Zhu, 2016, What is the Optimal Trading Frequency in Financial Markets?
Y. Sannikov and A. Skrzypacz, 2016, Dynamic Trading: Price Inertia and Front-
Running

Choi, J.H., K. Larsen, and D. Seppi, 2018, Information and Trading Targets in a
Dynamic Equilibrium

P. Collin-Dufresne, K. Black, V. Fos, T. Li, and A. Ljungqvist, 2018, Activism
Strategic Trading, and Liquidity
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Sylvain Carré, PhD
scarre@hse.ru

Main research interests: Banking, Market microstructure, Information economics.

Here is a selection of papers pertaining to my research interests. The most seminal ones are marked with
an asterisk. I’m also open to supervising projects on other topics. Please contact me by e-mail for a
discussion if you think you could be interested picking me as your advisor and | will be happy to meet
with you.

1) Banking (modelling of coordination failures and regulation)

* Admati, A., DeMarzo, P., Hellwig, M., and Pfleiderer, P. (2011). “Fallacies, irrelevant facts, and myths

in the discussion of capital regulation: why bank equity is not expensive.” Working paper, Stanford

University.

* Allen, F., Carletti, E., Goldstein, 1., and Leonello, A. (2015). “Moral Hazard and Government

Guarantees in the Banking Industry.” Journal of Financial Regulation, 0:1-21.

* Allen, F. and Gale, D. (1998). “Optimal financial crises.” Journal of Finance, 53(4):1245-1284.

* Bouvard,M., Chaigneau, P., and deMotta, A. (2015). “Transparency in the Financial System:
Rollover Risk and Crises.” Journal of Finance, 70(4).

* Carletti, E., Goldstein, 1., and Leonello, A. (2018). “The interdependence of bank capital and
liquidity.” Working paper.

* Dang, T., Gorton, G., Holmstréom, B., and Ordofiez, G. (2017). “Banks as Secret Keepers.” American
Economic Review, 107(4):1005-1029.

* (*) Diamond, D. and Dybvig, P. (1983). “Bank runs, deposit insurance, and liquidity”. Journal of
Political Economy, 91(3):401-4109.

* Eisenbach, T. (2017). “Rollover risk as market discipline: A two-sided inefficiency”. Journal of
Financial Economics, 126(2):252—269.

* Goldstein, I. and Pauzner, A. (2005). “Demand-Deposit Contracts and the Probability of Bank
Runs”. Journal of Finance, 60(3):1293-1327.

* Gorton, G. and Ordoiiez, G. (2014). “Collateral Crises”. American Economic Review, 104(2):343—
378.

*» Koenig, P. (2015). “Liquidity Requirements: A Double-Edged Sword”. International Journal of
Central Banking, 11(4):129-168.

* (*) Morris, S. and Shin, H. (2006). “Global Games: Theory and Applications”. Cambridge University
Press.

* Quigley, D. and Walther, A. (2017). “Inside and outside information: Fragility and Stress Test
Design.” Working paper.

* (*) Rochet, J.-C. (2008), <"Why Are There So Many Banking Crises?”, Princeton University Press.

* Santos, J. and Suarez, J. (2019). “Liquidity standards and the value of an informed lender of last resort™.

Journal of Financial Economics, 132:351-368.

* Gorton,G. and Ordonez, G., “Fighting Crises with Secrecy”, Working paper, 2019

* Hoerova, M., Mendicino, C., Nikolov, K., Schepens, G. and S. van den Heuvel, “Benefits and costs of

liquidity regulation”, European Central Bank Working Paper 2169, 2018

* Leitner, Y. and Williams, B., “Model Secrecy and Stress Tests”, Working paper, 2018

» Monnet, C. and Quintin, E., “Rational Opacity”, Review of Financial Studies 30(12), 2019

2) Microstructure
a) 1-period models of trading under asymmetric information:

* Bagnoli,M., Viswanathan, S., and Holden, C. (2001). “On the Existence of Linear Equilibria in
Models of Market Making”. Mathematical Finance, 11(1):1-31.

* Boulatov, A., Kyle, A., and Livdan, D. (2013). “Uniqueness of Equilibrium in the single period

Kyle ’85 model”. Working paper.

* Carre, S, Collin-Dufresne, P and Gabriel, F (2019). “Insider Trading with Penalties”. Working paper.
» DeMarzo, P., Fishman,M., and Hagerty, K. (1998). “The Optimal Enforcement of Insider Trading
Regulations.” Journal of Political Economy, 106(3):602—632.

* (*) Kyle, A. (1985). “Continuous Auctions and Insider Trading”. Econometrica, 53(6):1315-1335.
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b) High-frequency trading
* Haas, M., Khapko, M. and Zoican, M., “Speed and Learning in High-Frequency Auctions”, Working
paper, 2020
* (*) Pagnotta, E. and Philippon, T., “Competing on Speed”, Econometrica 86(3), 2018
» Menkveld, A. and Zoican, M., “Need for Speed? Exchange Latency and Liquidity”, Review of
Financial Studies 30(4), 2017
* Du, S. and Zhu, H., “What is the optimal trading frequency in financial markets?”, Review of Economic
Studies 84(4), 2017
* (*) Budish, E., Cramton, P, and Shim, J., “The High-Frequency Trading Arms Race: Frequent Batch
Auctions as a Market Design Response”, The Quarterly Journal of Economics 130(4), 2015
* Biais, B., Foucault, T. and Moinas, S., “Equilibrium Fast Trading”, Journal of Financial Economics
116(2), 2015
* Baldauf, M. and Mollner, J., “High-Frequency Trading and Market Performance”, Journal of Finance
75(3), 2020

3) Fintech
* Pagnotta, E., “Bitcoin as Decentralized Money: Prices, Mining, and Network Security”, Working paper,
2020
* Biais, B., Bisiére, C., Bouvard, M. and Casamatta, C., “The Blockchain Folk Theorem”, Review of
Financial Studies 32(5), 2019
* Easley, D., O’Hara, M. and Basu, S., “From mining to markets: The evolution of bitcoin transaction
fees”, Journal of Financial Economics 134(1), 2019
* Pagnotta, E. and Buraschi, A., “An Equilibrium Valuation of Bitcoin and Decentralized Network
Assets”, Working paper, 2018
* Liu, Z. Luong, N., Wang, W., Niyato, D., Wang, P., Liang, Y., Kim, D., “A Survey on Applications of
Game Theory in Blockchain”, IEEE, 2019
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Runjie Geng, PhD
Runjie.geng@bf.uzh.ch

Research Interests: General equilibrium theory, Computational economics, Behavioral
Macroeconomics, asset pricing

Requirements for students: Please send me a motivation letter and a CV.

Topics:
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Aliprantis, C. D. and Border, K. C. (2006).Infinite dimensional analysis: a hitchhiker’s
guide.Springer.

Brumm, J., Kryczka, D., and Kubler, F. (2017). Recursive equilibria in dynamic economies
withstochastic production.Econometrica, 85(5):1467-1499.

Cao, D. (2017). Speculation and financial wealth distribution under belief

heterogeneity. TheEconomic Journal, 128(614):2258-2281.

Citanna, A. and Siconolfi, P. (2010). Recursive equilibrium in stochastic overlapping-
generationseconomies.Econometrica, 78(1):309-347.

Citanna, A. and Siconolfi, P. (2012). Recursive equilibrium in stochastic olg economies:
Incompletemarkets.Journal of Mathematical Economics, 48(5):322-337.

Duffie, D., Geanakoplos, J., Mas-Colell, A., and McLennan, A. (1994). Stationary markov
equilibria.Econometrica: Journal of the Econometric Society, pages 745-781.

Duggan, J. (2012). Noisy stochastic games.Econometrica, 80(5):2017-2045.

Gabaix, X. (2014). A sparsity-based model of bounded rationality. The Quarterly Journal
ofEconomics, 129(4):1661-1710.

Héusler, E. and Luschgy, H. (2015).Stable convergence and stable limit theorems, volume
74.Springer.

Heaton, J. and Lucas, D. J. (1996). Evaluating the effects of incomplete markets on risk sharingand
asset pricing.Journal of political Economy, 104(3):443-487.

Hellwig, M. F. (1983). A note on the implementation of rational expectations
equilibria.EconomicsLetters, 11(1-2):1-8.

Krusell, P. and Smith, Jr, A. A. (1998). Income and wealth heterogeneity in the
macroeconomy.Journal of political Economy, 106(5):867-896.

Kubler, F. and Polemarchakis, H. (2004). Stationary markov equilibria for overlapping
generations.Economic Theory, 24(3):623-643.

Kubler, F. and Schmedders, K. (2002). Recursive equilibria in economies with incomplete
markets.Macroeconomic dynamics, 6(2):284-306.

Kubler, F. and Schmedders, K. (2003). Stationary equilibria in asset-pricing models with
incompletemarkets and collateral.Econometrica, 71(6):1767-1793.

Lucas, R. E. (1978). Asset prices in an exchange economy.Econometrica: Journal of the
EconometricSociety, pages 1429-1445.

Maskin, E. and Tirole, J. (2001). Markov perfect equilibrium: I. observable actions.Journal
ofEconomic Theory, 100(2):191-2109.

Mehra, R. and Prescott, E. C. (1985). The equity premium: A puzzle.Journal of monetaryEconomics,
15(2):145-161.

Santos, M. (2001). On non-existence of markov equilibria in competitive-market economies.
Shiller, R. J. (2015).Irrational exuberance: Revised and expanded third edition. Princeton
universitypress.

Stokey, N. L. (1989).Recursive methods in economic dynamics. Harvard University Press.
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Interest rate risks for bond portfolios.
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General risk management

Model risks in classical financial models and their estimation.

Risk models validation.

Data quality issues and data quality risk estimation.

Do simple markets need advanced mathematical models for risk management?
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investment analysis of innovative projects, including:

1. Financial modeling of innovative projects

2. Economic analysis of venture capital investments

3. Assessment and management of investment risks

4. Support for venture investments as a function of government

Topics

Ethical and legal foundations of artificial intelligence
Corporate governance methods for innovations

Venture investments as a basis for the development of an innovative economy
Sources and forms of financing for innovative development
Strategic M&A of innovative business

Motivation as a driver of innovative development

Innovative processes in the economy

Intellectual resources of the company

Small innovative entrepreneurship

10. Optimal dividend policy

11. Mergers and acquisitions as a tool for overcoming the crisis

12. Management of the company's innovation and investment process
13. Human Capital Management Innovation

14. Intellectual capital management

15. Interaction between large and small businesses

16. Public private partnership

17. State regulation of the innovation process

18. Strategic and indicative planning of innovations

19. Innovative development and economic growth

20. Innovative activities of medium and large businesses

21. Marketing component of innovation

22. Investment activity in a crisis

23. Venture financing of innovative projects

24. Commercialization of scientific ideas

25. Intellectual property in an innovative economy

26. Intellectual capital as a factor in the development of a company
27. Development of an innovative development strategy

28. Strategic entrepreneurship

29. Innovative potential of Russian small business

30. Strategies for innovative development of the region

31. Support mechanisms for innovative "startups”

32. Investment (innovation) project risk management

33. Financial and economic analysis and business valuation models
34. Formation of innovation infrastructure

35. An innovative organization as an object of management

36. Management of innovations as objects of intellectual property
37. Mechanisms of state support for innovation

38. Innovative potential of the real sector of the Russian economy
39. Methods of stimulating scientific, technical and innovative activities
40. Crisis management innovations

41. Innovation and innovative entrepreneurship
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Staffing for an innovative economy
The mechanism of formation and reproduction of the economy of innovative

development
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48.

Contradictions of innovation

Investment attractiveness of the company based on the cost approach

State regulation of innovation and investment processes in the economy

The institutional environment for innovation

State competitive selection of innovative projects and programs: goals, organization,

control
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52.
53.
54,
55.

The current state of the domestic scientific and innovative sphere

Funding mechanisms for scientific and innovative activities

Features of financial crises in the context of virtualization of the economy
Methods for stimulating scientific and technical innovation

Crisis as a form of movement of market processes

New methods of managing crisis processes in modern conditions

The state in the economy of innovative development: place, role, functions



Maria Semenova
msemenova@hse.ru

Research interests: empirical banking, bank regulation, credit bureaus and credit registries,
household financial decisions and strategies

Comments for students:

Please see the list of my publications to get some ideas of the fields of my interests and
expertise

However, almost any topic in empirical banking or household finance you have in mind
can be discussed.

I supervise ICEF student in both traditional and project-based format. You can join one
of the projects | supervise at the Faculty of Economic Studies, if you prefer the latter.
Please read the following before asking for supervision.

Broad topics&research interests (include, but are not limited to) and literature:

Bank transparency

Guillemin F., Semenova M. Transparency and market discipline: evidence from the
Russian interbank market / Annals of Finance. 2020. Vol. 16. No. 2. P. 219-251
Semenova M. (2012). Market Discipline and Banking System Transparency: Do We
Need More Information?//Journal of Banking Regulation. Vol.13, No 3. P. 241-248
Chen Y., Hasan I. (2005). The Transparency of the Banking Industry and the Efficiency
of Information-Based Bank Runs // Bank of Finland Research Discussion Papers No
24/2005.

Darrough M. N. (1993). Disclosure Policy and Competition: Cournot vs. Bertrand // The
Accounting Review. Vol. 68, No 3. P. 534-561.

Ferrell A. (2004). The Case for Mandatory Disclosure in Securities Regulation around
The World // Harvard Law and Economics Discussion Paper No 492.

Hyytinen A., Takalo T. (2003). Preventing Systemic Crises through Bank Transparency //
Bank of Finland Discussion Paper No 25

Landier A., Thesmar D. (2011). Regulating Systemic Risk through Transparency //
NBER Working Paper No 17664.

Leuz C., Wysocki P.D. (2008). Economic Consequences of Financial Reporting and
Disclosure Regulation: A Review and Suggestions for Future Research // MIT Sloan
School of Management Working Paper. March 2008.

Moreno D., Takalo T. (2012). Optimal Bank Transparency // Bank of Finland Research
Discussion Papers No 9/2012.

Morris S., Shin H. (2002). Social Value of Public Information // American Economic
Review. Vol. 92, No 5. P. 1521-1534.

Nier E. W. (2005). Bank Stability and Transparency // Journal of Financial Stability. VVol.
1, No 3. P. 342-354.

Depositor behavior, Market discipline, Deposit Insurance

39

e Semenova M., Shapkin A. Currency Shifts as a Market Discipline Device: The Case
of the Russian Market for Personal Deposits // Emerging Markets Finance and Trade.
2019. Vol. 55. No. 10. P. 2149-2163.

e Schoors K., Semenova M., Zubanov A. Depositor discipline during crisis: Flight to
familiarity or trust in local authorities? // Journal of Financial Stability. 2019.

Vol. 43. P. 25-39.


https://www.hse.ru/staff/msemenova
mailto:msemenova@hse.ru
https://www.hse.ru/mirror/pubs/share/306239035

Arnold, E.A., GroBl, 1. & Koziol, P., 2016. Market discipline across bank governance
models: Empirical evidence from German depositors. Quarterly Review of Economics
and Finance, 61, pp.126-138.

Beyhaghi, M., D’Souza, C. & Roberts, G.S., 2014. Funding advantage and market
discipline in the Canadian banking sector. Journal of Banking and Finance, 48, pp.396—
410.

Demirguc-Kunt, A. & Huizinga, H., 1999. Market Discipline and Financial Safety Net
Design. World Bank Policy Research Working Paper, 2183.

Disli, M., Schoors, K. & Meir, J., 2013. Political Connections and Depositor
Discipline. Journal of Financial Stability, 9(4), pp.804-8109.

Goldberg, L.G. & Hudgins, S.C., 2002. Depositor discipline and changing strategies
for regulating thrift institutions. Journal of Financial Economics, 63(2), pp.263-274.
Hasan, I. et al., 2013. Market discipline during crisis: Evidence from bank depositors in
transition countries. Journal of Banking and Finance, 37(12), pp.5436-5451.

Hou, X., Gao, Z. & Wang, Q., 2016. Internet finance development and banking
marketdiscipline: Evidence from China. Journal of Financial Stability, 22, pp.88-100.
Karas, A. et al., 2009. How do Russian depositors discipline their banks? Evidence of a
backward bending deposit supply function. Oxford Economic Papers, 62(1), pp.36—61.
Karas, A., Pyle, W. & Schoors, K., 2013. Deposit Insurance, Banking Crises, and
Market Discipline: Evidence from a Natural Experiment on Deposit Flows and Rates.
Journal of Money, Credit and Banking, 45(1), pp.179-200.

Landskroner, Y. & Paroush, J., 2008. Bank management and market discipline. Journal
of Economics and Business, 60(5), pp.395-414.

Martinez Peria, M.S. & Schmukler, S.L., 2001. Do Depositors Punish Banks for Bad
Behavior? Market Discipline, Deposit Insurance, and Banking Crises. Journal of
Finance, 56(3), pp.1029-1051.

De Nicol6, G., Honohan, P. & lze, A., 2005. Dollarization of bank deposits: Causes
and consequences. Journal of Banking & Finance, 29(7), pp.1697-1727.

Nier, E. & Baumann, U., 2006. Market Discipline, Disclosure and Moral Hazard
inBanking. Journal of Financial Intermediation, 1295(3), pp.332—-361.

Peresetsky, A., 2008. Market Discipline and Deposit Insurance. Applied Econometrics,
11(3), pp.3-14.

Semenova, M., 2007. How Depositors Discipline Banks: The Case of Russia. EERC
WorkingPaper, 07/02.

Uchida, H. & Satake, M., 2009. Market discipline and bank efficiency. Journal of
International Financial Markets, Institutions and Money, 19(5), pp.792-802.

Ungan, E., Caner, S. & Ozyildirim, S., 2008. Depositors’ Assessment of Bank
Riskiness in the Russian Federation. Journal of Financial Services Research, 33(2),
pp.77-100.

Non-banking banking

40

Semenova M., Andrievskaya I. K. Does biological endowment matter for demand for
financial services? Evidence from 2D:4D ratio in the Russian household survey //
Personality and Individual Differences. 2017. Vol. 104. P. 155-165.

Agarwal, Sumit, and Marieke Bos. 2014. Rationality in the Consumer Credit Market :
Choosing Between Alternative and Mainstream Credit. http://ssrn.com/abstract=1978574.
Agier, Isabelle, and Ariane Szafarz. 2013. “Microfinance and Gender: Is There a Glass
Ceiling on Loan Size?” World Development42(1): 165-81.

Allen, Franklin, Meijun Qian, and Jing Xie. 2013. Understanding Informal Financing.
http://abfer.org/docs/track2/track2-understanding-informal-financing.pdf.

Bonini, Stefano, Alberto Dell’ Acqua, Matteo Fungo, and Vlado Kysucky. 2016. “Credit
Market Concentration, Relationship Lending and the Cost of Debt.” International Review



http://ssrn.com/abstract=1978574
http://abfer.org/docs/track2/track2-understanding-informal-financing.pdf

of Financial Analysis45: 172-79.
http://linkinghub.elsevier.com/retrieve/pii/S1057521916300436.

e Li, Xia, Christopher Gan, and Baiding Hu. 2011. “Accessibility to Microcredit by
Chinese Rural Households.” Journal of Asian Economics 22(3): 235-46.

e Madestam, Andreas. 2014. “Informal Finance: A Theory of Moneylenders.” Journal of
Development Economics 107: 157-74.

e Mallik, Rajlakshmi. 2006. “Deregulation in the Formal Credit Market and Its Impact on
Informal Credit.” Hitotsubashi Journal of Economics 46: 51-68.

e Okten, Cagla, and Una Okonkwo Osili. 2004. “Social Networks and Credit Access in
Indonesia.” World Development 32(7): 1225-46.]

e Semenova, M., and V. Kulikova. 2016. “Informal Loans in Russia: Why Not to Borrow
From a Bank?”” Review of Pacific Basin Financial Markets and Policies19(3): 1-41.

Bank competition

e Semenova M., Andrievskaya I. Does banking system transparency enhance bank
competition? Cross-country evidence // Journal of Financial Stability. 2016. Vol. 23.
P. 33-50. Allen F., Carletti E., Marquez R. (2001). Credit Market Competition and
Capital Regulation // Review of Financial Studies. VVol. 24, No 4. P. 983-1018.

e Anginer D., Demirguc-Kunt A.,Zhu M. (2012). How Does Bank Competition Affect
Systemic Stability // Policy Research Working Paper No. 5981.

e Barth J. R., Caprio G., Levine R.(2004). Bank Regulation and Supervision: What
Works Best? // Journal of Financial Intermediation. Vol. 13, No 2. P. 205-248.

o Berger A. N,, Klapper L. F., Turk-Ariss R. (2009). Bank Competition and Financial
Stability//Journal of Financial Services Research. Vol. 35, No 2. P. 99-118.

e Bikker J.A., Haaf K. (2002). Measures of Competition and Concentration in the
Banking Industry: a Review of the Literature // Economic and Financial Modelling.
Vol. 9. P. 53-98.

e BoydJ. H., De Nicold G. (2005). The Theory of Bank Risk Taking and Competition
Revisited // Journal of Finance. VVol. 60, No 3. P. 1329-1343.

e Claessens S., Laeven L. (2004). What Drives Banking Competition? Some
International Evidence // Journal of Money, Credit and Banking. Vol. 36, No 3. P.
563-584.

e Claessens S. (2009). Competition in the Financial Sector: Overview of Competition
Policies // IMF Working Paper No WP/09/45.

e Delis M. D. (2012). Bank Competition, Financial Reform, and Institutions: the
Importance of Being Developed // Journal of Development Economics. VVol. 97, No
2. P. 450-465.

e Demirgic-Kunt A., Martinez Peria M. S. (2010). A Framework for Analyzing
Competition in the Banking Sector: An Application to the Case of Jordan // World
Bank Policy Research Working Paper Series NOWPS5499.

e Hannan T.H. (1991). Foundations of the Structure-Conduct-Performance Paradigm in
Banking // Journal of Money, Credit and Banking. VVol. 23, No 1. P. 68-84.

e Schaeck K., Cihak M., Wolfe S. (2009). Are Competitive Banking Systems More
Stable? // Journal of Money, Credit and Banking. VVol. 41, No 4. P.711-734.

e Schaeck K., Cihak M. (2013). Competition, Efficiency, and Stability in Banking //
Financial Management.

Household finance
e C(laessens S. “Access to Financial Services: A Review of the Issues and Public Policy
Objectives”, World Bank Research Observer, Vol. 21,lss. 2, pp. 207-240 (2006)
e Coates J. M., Gurnell M., Rustichini A. “Second-to-fourth digit ratio predicts success
among high-frequency financial traders”, PNAS, Vol. 106, Iss. 2, pp. 623-628 (2009)

41


http://linkinghub.elsevier.com/retrieve/pii/S1057521916300436

42

e Cole S., Sampson T., Zia B. “Prices or Knowledge? What Drives Demand for Financial
Services in Emerging Markets?”” The Journal of Finance, VVol. Lxvi, Iss. 6 (2011)

e Demirguc-Kunt A., Klapper L. “Measuring Financial Inclusion: The Global Findex
Database”, World Bank Policy Research Working Paper No. 6025 (2012)

e Lusardi A., Mitchell O.S. “Baby boomers retirement security: the role of planning,
financial literacy and housing wealth”, Journal of Monetary Economics, Vol. 54, pp.
205-224 (2007)

e Lusardi A., Tufano P. “Debt literacy, financial experiences, and overindebtedness”,
NBER Working Paper 14808 (2009)

e Plummer, J. T. Life Style Patterns and Commercial Bank Credit Card Usage.Journal of
Marketing,Vol. 35, No. 2, pp. 35-41 (1971).

e Semenova M.“Save or borrow —what determines Russian households’ financial
strategies?””/ Working papers by Bank of Finland Institute for Economies in Transition.
BOFIT Discussion Papers. 2011. No. 28.

e Stenstrom E., Saad G., Nepomuceno M. V., Mendenhall Z. “Testosterone and domain-
specific risk: Digit ratios (2D:4D and rel2) as predictors of recreational, financial, and
social risk-taking behaviors”, Personality and Individual Differences, Vol. 51, Iss. 4, pp.
412-416 (2011)

e Van Rooij M., Lusardi A., Alessie R. “Financial literacy and stock market participation”,
Journal of Financial Economics,Vol. 101, pp. 449-472 (2011)] Zhou R., Tuan Pham M. «
Promotion and Prevention across Mental Accounts: When Financial Products Dictate
Consumers’ Investment Goals”, Journal of Consumer Research, Vol. 31, Iss. 1, pp. 125-
135 (2004)

Credit information sharing, credit bureaus and credit registries

e Miller S (2015) Information and default in consumer credit markets: Evidence from a
natural experiment, Journal of Financial Intermediation, 24(1): 45-70

e Ugo Albertazzi, Margherita Bottero, Gabriele Sene, Information externalities in the
credit market and the spell of credit rationing, Journal of Financial Intermediation,
Volume 30, 2017, Pages 61-70,

e Boot A. (2000), Relationship banking: What do we know?, Journal of Financial
Intermediation 9: 7-25.

e Degryse H., Cayseele P. (1999), Relationship lending within a bank-based system:
Evidence from European small business data, Journal of Financial Intermediation 9:
90-109

e Beck T., Degryse H., de Haas R., van Horen N.(2015) When arm’s length is too far.
Relationship banking over the credit cycle. SRC Discussion Paper, No 33.

e German LoOpez-Espinosa, Sergio Mayordomo, Antonio Moreno, When does
relationship lending start to pay?, Journal of Financial Intermediation, Volume 31,
2017, Pages 16-29

e Padilla A., Pagano M. (2000), Sharing default information as a borrower discipline
device, European Economic Review 44(10): 1951-1980.

e Brown M., Jappelli T., Pagano M. (2009), Information sharing and credit: Firm-level
evidence from transition countries, Journal of Financial Intermediation 18(2): 151-
172



Sergey Gelman, PhD

sergey.gelman@concordia.ca

Research Interests: empirical asset pricing, option pricing, stock market liquidity

Literature:

[l Option pricing (option-implied risk and asset pricing)

LI Atilgan, Y., 2014. Volatility spreads and earnings announcement returns. Journal of
Banking and Finance 38, 205-215.

[1 Ang, A., Hodrick, R.J., Xing, Y., Zhang, X. 2006. The cross-section of volatility and
expected returns. Journal of Finance 61, 259-299.

[0 Conrad, J., Dittmar, R., and Ghysels, E. 2013. Ex Ante Skewness and Expected Stock
Returns. Journal of Finance 68, 85-124.

(1 Corsi, F. (2009). A simple approximate long-memory model of realized-volatility. Journal
of Financial Econometrics 7, 174-196

(1 Diavatopulous, D., Doran, J., Fodor, A., and Peterson, D., 2012. The information content
of implied skewness and kurtosis changes prior to earnings announcements for stock
and option returns. Journal of Banking and Finance 36, 786—802.

[1 Donders, M., and Vorst, T., 1996. The impact of firm specific news on IVs. Journal of
Banking and Finance 20, 1227-1661.

LI Dubinsky, A., and M. Johannes, 2006. Fundamental Uncertainty, Earnings
Announcements and Equity Prices. Working paper, Columbia University.

[1 Guo, H., Qiu, B., 2014. Options-implied variance and future stock returns. Journal of
Banking and Finance 44, 93-113.

[0 Isakov, D. and Perignon, C., 2001. Evolution of market uncertainty around earnings
announcements. Journal of Banking and Finance 25, 1769-1788.

[l Jackwerth, J. C., Rubinstein, M., 1996. Recovering probability distribution from option
prices. Journal of Finance 51, 1611-1631

[1 Stock market liquidity

[1 Acharya, V. V., and Pedersen, L.H., 2005. Asset pricing with liquidity risk. Journal of
Financial Economics 77, 375-410.

0 Amihud, Y., 2002. llliquidity and stock returns: cross-section and time-series effects.
Journal of Financial Markets 5, 31-56.

[1 Cenesizoglu, T., Grass, G. 2018. Bid- and ask-side liquidity in the NYSE limit order book.
Journal of Financial Markets 38, 14-38.

[1 Hagstromer, B., Hansson, B., and Nilsson, B., 2013. The components of the illiquidity

43

premium: An empirical analysis of US stocks 1927—-2010.Journal of Banking & Finance
37, 4476—-4487.


mailto:sergey.gelman@concordia.ca

44

Hameed, A., W. Kang, and Viswanathan, S., 2010. Stock market declines and liquidity.
Journal of Finance, 65, 257-293.

Jacobs, H., and Weber, M., 2012. The trading volume impact of local bias: evidence from
a natural experiment. Review of Finance, 14, 867-901.

Kyle, A. (1985) Continuous Auctions and Insider Trading. Econometrica, 53(6):1315-
1336.

Lee, K.-H., 2011. The world price of liquidity risk. Journal of Financial Economics 99, 136-
161.

Loughran, T., and Schultz, P., 2005. Liquidity: Urban versus rural firms. Journal of
Financial Economics, 78, 341-374.

Naes, R, Skjeltorp, J., 2006. Order book characteristics and the volume—volatility relation:
Empirical evidence from a limit order market. Journal of Financial Markets 9, 408-432.

Naes, R, Skjeltorp, J. and @degaard, B., 2011. Stock Market Liquidity and the Business
Cycle. Journal of Finance 66, 139-176.

Shive, S., 2012. Local investors, price discovery, and market efficiency. Journal of
Financial Economics 104, 145-161.



Sergey Tsyplakov
Associate Professor in Finance

The University of South Carolina, Darla Moore School of Business
e-mail: sergey@moore.sc.edu

My Research Topics include mostly theory in the area of Corporate Finance and Banking,
including:

o Capital Structure

¢ Banking and Regulation
¢ Risk Management

e Convertible Debt

¢ Risk Management

Below is the related literature for each area:

Optimal Bank Regulation: Bailout s, Bail-ins, Stress Tests and Capital Requirements

Berger Allen, Simona Mutu, Steven Ongena, Sergey Tsyplakov, Working paper. “Catch,
Restrict, and Release: The Real Story of Bank Bailouts”,

Berger, A. N., C. P. Himmelberg, R. A. Roman, and S. Tsyplakov. 2020. Bank Bailouts, Bail-
Ins, or Bankruptcy? A Dynamic Model of Optimal Regulatory Design and Empirical Tests.
Working paper.

Acharya, V.V., Yorulmazer, T. 2008. Cash-in-the-market Pricing and Optimal Resolution of
Bank Failures. Review of Financial Studies 21, 2705-2742.

Allen, F., Carletti, E., Goldstein, I., Leonello, A., 2018. Government Guarantees and Financial
Stability. Journal of Economic Theory 177, 518-557

Bayazitova, D., and A. Shivdasani. 2012. Assessing TARP. Review of Financial Studies 25 (2),
377--407.

Berger, A. N., Bouwman, C. H., Kick, T., Schaeck, K. 2016. Bank Liquidity Creation Following
Regulatory Interventions and Capital Support. Journal of Financial Intermediation 26, 115-141.

Bianchi, J., 2016. Efficient Bailouts?. American Economic Review 106, 3607-59.

Bianchi, J., Mendoza, E.G., 2018. Optimal Time-Consistent Macroprudential Policy. Journal of
Political Economy 126, 588-634.

Black, L., Hazelwood, L., 2013. The Effect of TARP on Bank Risk-taking. Journal of Financial
Stability 9, 790-803.

Buch, C. M., Krause, T., Tonzer, L. 2019. Drivers of Systemic Risk: Do National and European
Perspectives Differ? Journal of International Money and Finance 91, 160-176.

45


mailto:sergey@moore.sc.edu

Calomiris, C. W., Khan, U. 2015. An Assessment of TARP Assistance to Financial Institutions.
Journal of Economic Perspectives 29 (2), 53-80.

Cerutti, E., Claessens, S., Laeven, L. 2017. The Use and Effectiveness of Macroprudential
Policies: New Evidence. Journal of Financial Stability 28, 203-224.

Chari, V.V., Kehoe, P.J., 2016. Bailouts, Time Inconsistency, and Optimal Regulation: A
Macroeconomic View. American Economic Review 106, 2458-93.

Davila, E., Walther, A. 2020. Does Size Matter? Bailouts with Large and Small Banks. Journal
of Financial Economics 136(1), 1-22.

Dam, L., and Koetter, M. 2012. Bank Bailouts and Moral Hazard: Evidence from Germany. The
Review of Financial Studies 25(8), 2343-2380.

De Nicolo, G., Gamba, A., Lucchetta, M. 2014. Microprudential Regulation in a Dynamic Model
of Banking. Review of Financial Studies 27, 2097-2138.

Delis, M. , Staikouras, P., and C. Tsoumas. 2017. Formal Enforcement Actions and Bank
Behavior. Management Science 63(4), 959--87.

Diamond, D.W., Rajan, R.G. 2002. Bank Bailouts and Aggregate Liquidity. American Economic
Review 92, 38-41.

Duchin, R., and D. Sosyura. 2014. Safer Ratios, Riskier Portfolios, Banks' Response to
Government Aid. Journal of Financial Economics 113 (1), 1--28.

Farhi, E., Tirole, J. 2012. Collective Moral Hazard, Maturity Mismatch, and Systemic Bailouts.
American Economic Review 102, 60-93.

Gale, D., Vives, X., 2002. Dollarization, Bailouts, and the Stability of the Banking System.
Quarterly Journal of Economics 117, 467-502.

Greenwood, R., Stein, J.C., Hanson, S.G., Sunderam, A. 2017. Strengthening and Streamlining
Bank Capital Regulation. Brookings Papers on Economic Activity 2, 479-565.

Hugonnier, J., Morellec, E. 2017. Bank Capital, Liquid Reserves, and Insolvency Risk. Journal
of Financial Economics 125, 266-285.

Jiménez G., Ongena S., Peydré J., and J. Saurina. 2017, Macroprudential policy, countercyclical
bank capital buffers and credit supply: Evidence from the Spanish dynamic provisioning
experiments, Journal of Political Economy 125 (6), 2126-2177.

Keister, T., 2016. Bailouts and Financial Fragility. Review of Economic Studies 83, 704-736.

Kick, T., Koetter, M., and Poghosyan, T. 2016. Bank Recapitalization, Regulatory Intervention,
and Repayment. Journal of Money, Credit and Banking 48(7), 1467-1494.

Kim, Dong H, and Duane Stock. 2012. Impact of the TARP Financing Choice on Existing
Preferred Stock. Journal of Corporate Finance 18 (5), 1121--42.

Klimek, P., Poledna, S., Farmer, J. D., Thurner, S. 2015. To Bail-out or to Bail-in? Answers
from an Agent-Based Model. Journal of Economic Dynamics and Control 50, 144--1.

46



Laeven, L., Valencia, F. 2012. The use of Blanket Guarantees in Banking Crises. Journal of
International Money and Finance 31, 1220-1248.

Lawrence, E. C., Arshadi, N. 1995. A Multinomial Logit Analysis of Problem Loan Resolution
Choices in Banking. Journal of Money, Credit and Banking 27(1), 202-216.

Leland, H. 1998. Agency Costs, Risk Management, and Capital Structure. Journal of Finance 53,
1213-1243.

Li, L. 2013. TARP Funds Distribution and Bank Loan Supply. Journal of Banking and Finance
37 (12), 4777--92.

Martin, D. 1977. Early Warning of Bank Failure: A Logit Regression Approach. Journal of
Banking and Finance 1(3), 249-276.

Nistor, S., and S. Ongena. 2020. The Impact of Policy Interventions on Systemic Risk across
Banks. Working Paper.

Nosal, J.B., Ordonez, G. 2016. Uncertainty as commitment. Journal of Monetary Economics 80,
124-140.

Norden, L., P. Roosenboom, and T. Wang. 2013. The Impact of Government Intervention in
Banks on Corporate Borrowers' Stock Returns. Journal of Financial and Quantitative Analysis 48
(5), 1635--62.

Philippon, T., and Schnabl, P. 2013. Efficient Recapitalization. Journal of Finance 68, 1-42.

Stern, G.H., Feldman, R.J. 2004. Too big to fail: The hazards of bank bailouts. Brookings
Institution Press.

Sundaresan, S., Wang, Z. 2017. Bank Liability Structure. Working Paper. Columbia Business
School.

West, R. C. 1985. A Factor-Analytic Approach to Bank Condition. Journal of Banking and
Finance 9(2), 253-266.

Wilson, L., and Wu, Y. W. 2012. Escaping TARP. Journal of Financial Stability 8(1), 32-42.

Corporate Finance: Fixed Income and Convertible Debt

Titman, S., Tompaidis S., and S. Tsyplakov. (2004) Market Imperfections, Investment
Optionality and Default Spreads, the Journal of Finance 44, pp. 345-373.

Charlie Himmelberg and Sergey Tsyplakov, 2019, Optimal Terms of Contingent Capital,
Incentive Effects, and Capital Structure Dynamics”, co-authored with, Accepted to the Journal
of Corporate Finance

Admati, Anat R., Peter M. DeMarzo, Martin F. Hellwig, and Paul C. Pfleiderer. 2010. "Fallacies,
Irrelevant Facts, and Myths in the Discussion of Capital Regulation: Why Bank Equity is Not
Expensive," Stanford University.

47



Admati, Anat R., Peter M. DeMarzo, Martin F. Hellwig, and Paul C. Pfleiderer. 2012. "Debt
Overhang and Capital Regulation. "Rock Center for Corporate Governance at Stanford
University Working Paper No. 114 Available at SSRN: http://ssrn.com/abstract=2031204.

Albul, B., Jaffee, D. M. and Tchistyi, A., 2010, Contingent convertible bonds and capital
structure decisions. University of California Berkeley Coleman Fung Risk Management
Research Center Working Paper 2010-01.

Berg, Tobias and Christoph Kaserer, 2015, Does contingent capital induce excessive risk-taking?
Journal of Financial Intermediation, Forthcoming.

Chen, N., Glasserman, P., Nouri, B., and M. Pelger, 2017, Contingent Capital, Tail Risk, and
Debt-Induced Collapse, The Review of Financial Studies, 30, 3921--3969.

Calomiris, Charles W. and Richard J. Herring, 2013, How to Design a Contingent Convertible
Debt Requirement That Helps Solve Our Too-Big-to-Fail Problem, Journal of Applied Corporate
Finance, Volume 25, Issue 2, Pages 39--62

Collin-Dufresne, Pierre and Robert S. Goldstein, 2001, Do credit spreads reflect stationary
leverage ratios? Journal of Finance 56: 1929-1957.

Diamond, Douglas W., and Zhiguo He, 2014, A theory of debt maturity: the long and short of
debt overhang, The Journal of Finance 69, 719-762

Glasserman, P., and B. Nouri, 2012, "Contingent Capital with a Capital-Ratio Trigger,"
Management Science 58, 1816-1833.

Glasserman, P. and B. Nouri, 2016, Market-Triggered Changes in Capital Structure: Equilibrium
Price Dynamics. Econometrica, 84: 2113--2153.

Hilscher, J., A. Raviv, 2014, Bank stability and market discipline: The effect of contingent
capital on risk taking and default probability, Journal of Corporate Finance, 542-560.

Koziol, C. and J. Lawrenz (2012). Contingent convertibles. solving or seeding the next banking
crisis? Journal of Banking and Finance 36(1), 90 -- 104.

Leland, H., 1998, Agency Costs, Risk Management, and Capital Structure, Journal of Finance
53, 1213-1243.

McDonald, Robert, 2013, Contingent capital with a dual price trigger, Journal of Financial
Stability, Volume 9, Issue 2, 230--241.

Merton, R. C., 1974, On the Pricing of Corporate Debt: The Risk Structure of Interest Rates,"
Journal of Finance, 29(2), 449-470.

Myers, S. C. and Majluf, N. S., 1984, Corporate Financing and Investment Decisions when
Firms Have Information That Investors do not Have, Journal of Financial Economics 13, 187-
221.

Myers, Stewart C. 1984, The Capital Structure Puzzle. Journal of Finance 39: 575--592.

48



Myers, Stewart C., and Nicolas Majluf, 1984, "Corporate Finance and Investment Decisions
When Firms Have Information That Investors Do Not Have," Journal of Financial Economics 5,
187-221.

Squam Lake Working Group on Financial Regulation, 2009, An expedited resolution mechanism
for distressed financial firms: Regulatory hybrid securities. Tech. rep., Council on Foreign
Relations, Center for Geoeconomic Studies.

Sundaresan, S and Z. Wang, 2014, On the Design of Contingent Capital with Market Trigger,
Journal of Finance, volume 70, pp 881-920.

Sundaresan, S., Wang, Z., 2019. Bank Liability Structure. Working Paper. Columbia Business
School.

Corporate Finance: Capital Structure

Tsyplakov, S., 2007, Investment Frictions and Leverage Dynamics, Journal of Financial
Economics 89, 423-443.

Titman, S., and S. Tsyplakov. 2005. A Dynamic Model of Optimal Capital Structure. Review of
Finance 11, 401-451.

Tsyplakov, S. 2008. Investment Frictions and Leverage Dynamics, Journal of Financial
Economics 89, 423—443.

Asquith, P., R., Gertner and D. Scharfstein, 1994, Anatomy of Financial Distress: An
Examination of Junk-Bond Issuers, Quarterly Journal of Economics 109, 625-658.

Barclay, M. and C. W. Smith, Jr., 1995, The Maturity Structure of Corporate Debt, Journal of
Finance 50, 609-631.

Andrade, G., and S. Kaplan. (1998) How Costly Is Financial (Not Economic) Distress? Evidence
from Highly Leveraged Transactions That Became Distressed, The Journal of Finance, Vol. 53,
No. 5., 1443-1493.

Anderson, R. and S. Sundaresan. (1996) Design and Valuation of Debt Contracts, Review of
Financial Studies 9, 37--68.

Alti, A. (2003) How Sensitive Is Investment To Cash Flow When Financing Is Frictionless?
forthcoming, Journal of Finance 58, 707-722.

Bhanot, K., and A. Mello. 2006, Should Corporate Debt Include a Rating Trigger?, Journal of
Financial Economics, 79-1, 69-98.

Black, F., and M. Scholes. 1973, The of Options and Corporate Liabilities, Journal of Political
Economy 81, 637-654.

Brennan, M., and E. Schwartz. (1984) Optimal Financial Policy and Firm Valuation, Journal of
Finance 39, 593-607.

Childs P., D. Mauer, and S. Ott. (2005) Interactions of Corporate Financing and Investment
Decisions: The Effects of Agency Conflicts, Journal of Financial Economics 76, 667-690.
49



Dangl, T., and J. Zechner (2006) Debt Maturity and the Dynamics of Leverage, ISK Vienna and
Vienna University of Technology, working paper.

Diamond, D. (1991, Debt Maturity Structure and Liquidity Risk, Quarterly Journal of Economics
106, 709-737.

Dixit, A., and R. Pindyck, 1994, Investment under Uncertainty, Princeton University
Press.comment

Fama, E. F. and K. R. French. (2002) Testing trade-off and pecking order predictions about
dividends and debt, The Review of Financial Studies 15(1): 1-33.

Fischer, E., Heinkel, R., and J. Zechner. (1989a) Dynamic Capital Structure Choice: Theory and
Tests, Journal of Finance 44, 19-40.

Fischer, E., Heinkel, R., and J. Zechner. (1989b) Dynamic Recapitalization Policies and the Role
of Call Premia and Issue Discounts, Journal of Financial and Quantitative Analysis, VVol. 24,
427-446.

Flannery M. and K. Rangan. (2005) Partial Adjustment toward Target Capital Structures, Journal
of Financial Economics.

Frank, M. Z. and V. K. Goyal. (2003) Testing the pecking order theory of capital structure,
Journal of Financial Economics 67, 217-248.

Goldstein, R., Ju, N., and H. Leland. (2001) An EBIT Based Model of Dynamic Capital
Structure, Journal of Business, 74, 483-512.

Hart, O., and J. Moore. (1995) Debt and Seniority: An Analysis of the Role of Hard Claims in
Constraining Management, American Economic Review 85, 567-585.

Houston, J., and S. Venkataraman, 1996, Liquidation under Moral Hazard: Optimal Debt
Maturity and Loan Commitments, Journal of Banking And Finance 20, 115-133.

Hovakimian A., G. Hovakimian, and H. Tehranian. (2004) Determinants of Target Capital
Structure: The Case of Dual Debt and Equity Issues, Journal of Financial Economics 71, No. 3.

Hovakimian, A., Opler T, and S. Titman. (2001) The Debt-Equity Choice, Journal of Financial
And Quantitative Analysis, 36 (1), 1-24.

Jensen, M. (1986) Agency costs of free cash flow, corporate finance, and takeovers, American
Economic Review 76, 329-339.

Jensen, M., and W. Meckling. (1976) Theory of the Firm: Managerial Behavior, agency Costs,
and Ownership structure, Journal of Financial Economics 4, 305-360.

Kane, A., Marcus, A. and R. McDonald. (1985) Debt Policy and the Rate of Return Premium to
Leverage, Journal of Financial and Quantitative Analysis 20, 479-499.

Kaplan, S., and L. Zingales, 1997, Do Investments-Cash flow Sensitivities Provide Useful
Measures of Financing Constraints?, The Quarterly Journal of Economics 112, 169-
215.comment

50



Lang, L., Ofek, E. and R. Stulz, 1996, Leverage, Investment, and Firm Growth, Journal of
Financial Economics 40, 3-30.comment

Kayhan A,. and S. Titman. (2007) Firms' Histories and Their Capital Structure, Journal of
Financial Economics 83, 1-32.

Leary M., and M. Roberts. (2004) Do Firms Rebalance Their Capital Structures?, forthcoming in
the Journal of Finance.

Leland, H. (1998) Agency Costs, Risk Management, and Capital Structure, Journal of Finance
53, 1213-1243.

Mauer, D., and A. Triantis. (1994) Interactions of Corporate Financing and Investment
Decisions: A Dynamic Framework, Journal of Finance 49, 1253-1277.

Mauer, D., and S. H. Ott. (2000) Agency Costs, Investment Policy and Optimal Capital
Structure: The Effect of Growth Options, in M. J. Brennan and L. Trigeorgis (eds.), Project
Flexibility, Agency, and Competition: New Developments in the Theory and Application of Real
Options, Oxford University Press, pp. 151-179.

Mella-Barral, P. and W. Perraudin. (1997) Strategic Debt Service, Journal of Finance 52, 531--
566.

Mello, A., and J. Parsons. (1992) Measuring the Agency Cost of Debt, Journal of Finance 47,
1887-1904.

Opler, T., and S. Titman. (1994) Financial Distress and Corporate Performance, Journal of
Finance 49, 1015-1040.

Schwartz, E. (1997) The Stochastic Behavior of Commodity Prices: Implications for Valuation
and Hedging, Journal of Finance 52, 923-973.

Shyam-Sunder, L and S. C. Myers. (1999) Testing Static Tradeoff against Pecking Order Models
of Capital Structure, Journal of Financial Economics, 51 (2), 219-244.

Titman, S., and R. Wessels. (1988) The Determinants of Capital Structure, Journal of Finance,
43(1), 1-19

Tufano, P. (1996) Who Manages Risk? An Empirical Examination of Risk Management
Practices in the Gold Mining Industry, Journal of Finance 51, 1097-1137.

Welch, 1. (2004) Capital Structure and Stock Returns, Journal of Political Economy 112-1, pp.
106-131.

Corporate Risk Management

Fehle, F. and S. Tsyplakov. (2005, Dynamic Risk Management: Theory and Evidence, Journal of
Financial Economics 78 (1), 3-47.

Adam, T., 2002a, Risk Management and the Credit Risk Premium, Journal of Banking and
Finance 26, 243-269.

51



Barclay, M. and C. W. Smith, Jr., 1995, The Maturity Structure of Corporate Debt, Journal of
Finance 50, 609-631. comment

Brown, G. W., and K. B. Toft, 2002, How Firms Should Hedge, Review of Financial Studies,
1283-1324.

Cooper, I. and A. Mello, 1999, Corporate Hedging: The Relevance of Contract Specifications
and Banking Relationships, European Finance Review, 195-223.

DeMarzo, P., and D. Duffie, 1995, Corporate Incentives for Hedging and Hedge Accounting,
Review of Financial Studies, 743-771.

Dolde, W., 1993, The Trajectory of Corporate Financial Risk Management, Journal of Applied
Corporate Finance, 33-41.

Fama, E., and K. French, 1988, Business Cycles and the Behavior of Metals Prices, Journal of
Finance 43, 1075-1093.

Ferguson, M. F., and S. C. Mann, 2001, Execution Costs and Their Intraday Variation in Futures
Markets, Journal of Business, Vol. 74, No. 1. (Jan., ), 125-160.

Froot, K., D. Scharfstein, and J. Stein, 1993, Risk Management: Coordinating Corporate
Investment and Financing Policies, Journal of Finance 48, 1629--1658.

Haushalter, D., R. Heron, and E. Lie, 2002, Price uncertainty and corporate value, Working
Paper.comment

Géczy, C., B.A. Minton, and C. Schrand, 1997, Why Firms Use Currency Derivatives, Journal of
Finance 52, 1323-1354.

Ho, Thomas S. Y., 1984, Intertemporal Commaodity Futures Hedging and the Production
Decision, Journal of Finance 39, 351-376.

Huang, R, and R. Masulis, 1999, FX Spreads and Dealer Competition Across, Review of
Financial Studies, 61-93.

Jensen, M., and W. Meckling, 1976, Theory of the Firm: Managerial Behavior, Agency Costs,
and Ownership Structure, Journal of Financial Economics 4, 305-360.

Langetieg, T., 1986, Stochastic Control of Corporate Investment when Output Affects Future
Prices, Journal of Financial and Quantitative Analysis 21, 239-263.

Mello A. and J. E. Parsons, 1995, Maturity Structure of a Hedge Matters: Lessons from the
Metallgesellschaft Debacle, Journal of Applied Corporate Finance, 106-120.

Mian, S. L., 1996, Evidence on Corporate Hedging Policy, Journal of Financial and Quantitative
Analysis 31, 419-439.

Miller, M., and C. L. Cobb, 1995, Metallgesellschaft and the Economics of the Synthetic
Storage, Journal of Applied Corporate Finance, 62-75.

52



Nance, D., C. W. Smith Jr., and C. Smithson, 1993, On the Determinants of Corporate Hedging,
Journal of Finance 48, 267--284.

Petersen, M.A., and S. R. Thiagarajan, 2000, Risk Measurement and Hedging: With and Without
Derivatives, Financial Management 29:4, 5-30.

Schwartz, E., 1997, The Stochastic Behavior of Commodity Prices: Implications for Valuation
and Hedging, Journal of Finance 52, 923-973.

Smith, C. W. and R. M. Stulz, 1985, The Determinants of Firms "Hedging Policies’, Journal of
Financial and Quantitative Analysis 20, 391--405.

Stulz, R. M., 1984, Optimal Hedging Policies, Journal of Financial and Quantitative Analysis 19,
127--139.

Stulz, R. M., 1996, Rethinking Risk Management, Journal of Applied Corporate Finance 9, 8-24.

Tufano, P., 1996, Who Manages Risk? An Empirical Examination of Risk Management
Practices in the Gold Mining Industry, Journal of Finance 51, 1097-1137.

53



Dean Fantazzini, PhD, /I.3.H.
dean.fantazzini@gmail.com

Research Interests: Big Data, Cryptocurrencies, Forecasting, Applied Econometrics, Energy
Economics, Risk Management.

1) Forecasting Russian GDP using Google Trends and bridge models:

2)
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Gotz, T. B, and Knetsch, T. (2019). Google data in bridge equation models for German GDP,
International Journal of Forecasting, 35(1), 45-66.

Mikosch, H., and Solanko, L. (2019). Forecasting Quarterly Russian GDP Growth with Mixed-
Frequency Data. Russian Journal of Money and Finance, 78(1), 19-35.

Porshakov, A., Ponomarenko, A., Sinyakov, A. (2016). Nowcasting and short-term forecasting of

Russian GDP with a dynamic factor model. Journal of the New Economic Association, 30(2), 60-
76.

Mandatory Requirements:

- Very good knowledge of statistics and econometrics;

- Very good knowledge of R programming

Forecasting the probability of death of crypto-coins using a dataset of 2000 coins:

O

Fantazzini, D. (2019). Quantitative finance with R and cryptocurrencies. Amazon KDP, ISBN-13,
978-1090685315.

| Fantazzini, D., Zimin, S. (2020). A multivariate approach for the simultaneous modelling of
market risk and credit risk for cryptocurrencies. Journal of Industrial and Business Economics,
47(1), 19-69.

| Feder, A., Gandal, N., Hamrick, J.T., Moore, T., Vasek, M. (2018). The rise and fall of
cryptocurrencies. In Proc. of the Workshop on the Economics of Information Security (Weis).

Mandatory Requirements:

- Very good knowledge of financial econometrics and credit risk management.

- Very good knowledge of R programming.

3) Development and comparison of pricing models for crypto-coins:
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Lanre and Gotimer (2019), Valuing Bitcoin AN ANALYSIS OF METHODOLOGIES FOR
VALUING BITCOIN (pages 13-35), available at https://21shares.com/img/uploads/21shares-
valuing-bitcoin-report.pdf

Cryptoasset valuation techniques by Lanre Ige (2018):
https://s3.us-east-2.amazonaws.com/lanreige/Cryptoasset+Valuation+Techniques.pdf

Part 1 (current state of token Valuation, page 12-28) in CRYPTOASSET VALUATION
Identifying the variables of analysis, Working Report v1.0 October 2018, available at
https://www.louisbachelier.org/wpcontent/uploads/2018/10/cryptovaluationreport-
v20181016-vf.pdf.

INET valuation model for cryptoassets developed by Chris Burniske and available at:
https://medium.com/@cburniske/cryptoasset-valuations-ac83479ffca7



O the modified INET valuation model for cryptoassets developed by Alex Woodard and
available at:
https://medium.com/@alexwoodard17/a-newway-to-find-discount-rates-in-crypto-models-
58201facb1fd

O the Rational Network Value model for cryptoassets developed by Rustam Botashev and
available at:
https://medium.com/@HASHCIB/the-nextstep-in-cryptoasset-valuation-34bade0386de

O the VOLT Valuation Model for cryptoassets developed by Alex Evans and available at:
https://medium.com/blockchannel/on-value-velocity-and-monetarytheory-a-new-approach-to-

cryptoasset-valuations-32c9b22e3b6f

O the analysis performed in Caccia (2019), A Review Of Cryptoasset Valuation Frameworks,
available at
https://blog.coinfabrik.com/a-review-on-cryptoasset-valuation-frameworks,

O Fantazzini, D. (2019). Quantitative finance with R and cryptocurrencies. Amazon KDP,
ISBN-13, 978-1090685315.
O Burniske, C., & Tatar, J. (2017). Cryptoassets: The innovative investor’s guide to Bitcoin

and beyond. McGraw Hill Professional.

Mandatory Requirements:
- Good knowledge of (traditional) stock valuation methods.

- Good knowledge of R programming
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