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Cambridge, MA 02138

Born: May 6, 1985 in San Francisco, CA

Available to begin work July 2011
EDUCATION AT PRINCETON UNIVERSITY
A.B. in Economics, Valedictorian (2007); certificates in Finance and Applications of Computing

M.A., Ph.D. in Economics (2008)
Dissertation title: “Essays on Industrial Organization and Economic Methodology”
PRIMARY EMPLOYMENT

Junior Fellow at the Society of Fellows, Harvard University (2008-present)
Post-Doctoral Fellow, Department of Economics, Harvard University (2008-present)

OTHER EMPLOYMENT
Recurrent Visiting Researcher, Toulouse School of Economics (TSE) (2008-present)
Visiting Fellow, Milton Friedman Institute for Research in Economics (2010)

Visitor, Centro de Investigación Económico, Intituto Tecnológico Autônomo de México (2009)

Visiting Scholar, IMPA in Rio de Janeiro, Brazil (2007, 8)
Visiting Advisor, Ministerio de la Hacienda, Santiago de Chile (2008)
Price Theory Scholar and Visiting Graduate, Becker Center on Chicago Price Theory (2007-8)
Research intern at the Economic Analysis Group of DOJ Antitrust Division (EAG) (2006)

Quantitative analyst at New York hedge fund Blue Mountain Capital Management (2005)
TEACHING INTERESTS

Graduate and undergraduate: industrial organization, public finance, price and contract theory

Undergraduate: microeconomic theory, finance, law and economics, philosophy and economics and history of economic thought
PUBLISHED ARTICLES
“Whose Rights? A Critique of Individual Agency as the Basis of Rights,” Politics, Philosophy and Economics (PPE), 2009, 8(2).

“Monopoly, Ramsey and Lindahl in Rochet and Tirole (2003),” Economics Letters, 2009, 103(2).

“A Price Theory of Multi-Sided Platforms,” American Economic Review, 2010, 100(4).
“Contract Theory Tests Models of Mutualism” with Megan E. Frederickson, Doug W. Yu and Naomi E. Pierce, Proceedings of the National Academy of Sciences, 107(36).  Featured as cover story.

BOOK UNDER CONTRACT

Jewish Economies: Development and Migration in America and Beyond, a two-volume collection of Kuznets’s unpublished work on the economic history of Jews co-edited with Stephanie Lo with introductory analytical chapter, “Simon Kuznets: Cautious Empiricst of the Eastern European Jewish Diaspora” by me.  Materials are with Transaction Publishers as of September 2010.
JOB MARKET PAPER

“Materialistic Genius and Market Power: Uncovering the Best Innovations” with Jean Tirole.
What is the best way to reward innovation? While prizes avoid deadweight loss, intellectual property targets rewards towards innovations generating the greatest consumer surplus per unit sold. We build a model that formalizes this trade-off and develop tools for solving the resulting multidimensional screening problem. Optimal policy generally calls for some market power but never full monopoly pricing. The appropriate degree of market power is determined by a value-weighted average of the innovation supply elasticity multiplied by the log-variance of innovation quality. This quantifies the value of the materialistic genius long associated with entrepreneurship, opening it to empirical calibration. Our results also apply to the pricing of platforms and public infrastructure.
OTHER UNPUBLISHED AND WORKING PAPERS
“Biasing Auctions,” April 2006.
“The Price Theory of Two-Sided Markets,” March 2009.
“A Simple Theory of Scientific Learning,” September 2007.

“Is Arbitrage Socially Beneficial?” October 2007.

“Psychic Income, Taxes and the Allocation of Talent,” December 2007, under revision jointly with Charles Nathanson.
“Double Marginalization in Two-Sided Markets,” July 2008.
“Pass-Through as an Economic Tool” with Michal Fabinger, October 2009.

Pass-through rates play an analogous role for imperfect competition to elasticities when competition is perfect. Log-curvature of demand connects optimal responses to cost and production shocks to the division of gains from trade among consumers, producers and deadweight loss. Therefore in a wide range of oligopoly models simple qualitative properties of the pass-through rate sign, and full knowledge of it quantifies, many comparative statics. Unlike most functional forms for theoretical and empirical analysis, our Adjustable-pass-through (Apt) demand form and Constant Pass-through Demand System (CoPaDS) avoid unjustified ex-ante restrictions on pass-through rates.

“Slutsky meets Marschak: The First-Order Identification of Multi-product Production,” December 2009.

“Linear Demand Systems are Inconsistent with Discrete Choice” with Sonia Jaffe, submitted September 2010.
“Concordance among Holdouts” with Scott Duke Kominers, July 2010.

“Imperfect Platform Competition: A General Framework” with Alexander White, September 2010.

Perhaps the longest-standing problem in the theory of two-sided markets is developing a general model of competition. We extend the monopoly techniques of Weyl (2010) to develop a solution concept, Insulated Equilibrium, which makes such a model tractable. In Insulated Equilibrium each firm’s price adjusts to all firms’ participation on the other side of the market so as to insulate its own allocation. This eliminates both the indeterminacy of consumer reactions once platforms have set their tariffs and the multiplicity of reaction functions that platforms can have to one another’s tariffs. The tractability of our solution concept obviates the need for restrictive assumptions.

SELECTED WORK IN PROGRESS

“The First-Order Approach to Merger Analysis” with Sonia Jaffe.

An approximation of the welfare effects of mergers by the product of pass-through rates, diversion ratios and mark-ups plays an important role in the draft revision of the US merger guidelines and the on-going revision of those in the United Kingdom.  But it currently lacks rigorous foundations, which we are working to supply by generalizing this "first-order approach" to allow broader conduct, providing a clear sense of when it is a valid approximation, specifying which pass-through rates are appropriate and how to covert price effects into effects on consumer welfare.
“A Multi-Dimensional Envelope Theorem with Endogenous Choice Sets” with Michal Fabinger.

We extend Milgrom and Segal (2002)'s general envelope theorem to multiple dimensions and parameter-dependent choice sets.  In these environments maximization under free disposal indifference manifolds, except on a set of measure zero.  Our approach provides a general foundation (necessary and sufficient conditions) for the isotransfer approach to multidimensional screening problems.
SOFTWARE

“Apt Demand Toolkit” with Yali Miao, April 2009.

“Holdout Software” with William Weingarten and Scott Kominers, April 2010.

“Materialistic Genius Simulation Code” with Vladimir Mukharlyamov and David Smalling, July 2010. 
OPINION ARTICLES

“Financial Guidance from FDA,” Boston Globe, December 3rd, 2008.
“Put the Bankers Back to Work,” Huffington Post, February 5th, 2009.
HONORS
Research gift from Microsoft Corporation (2010)

Sloan Foundation Research Grant (2010)
American Economic Review Excellence in Refereeing award (2010)
Harvard Real Estate Academic Initiative research grant (2009)

Milton Fund research award, Harvard University (2009)

TEACHING EXPERIENCE
Teaching assistant for Professors Markus Brunnermeier and José Scheinkman in Financial Economics I (PhD asset pricing), Princeton University, Fall 2006. Average course evaluation rating: 4.22/5.0.
DISSERTATIONS AND THESES ADVISED

Alexander White, PhD at TSE 2010 (committee co-chair).  Initial placement: post-doc at Harvard.

Michal Fabinger, PhD at Harvard University in progress (committee member).
Scott Duke Kominers, PhD at Harvard University in progress (committee member).

Andre Veiga, PhD at TSE in progress (committee co-chair).

William Weingarten, BA at Harvard University: expected completion June 2011.
PROFESSIONAL EXPERIENCE

More than eighty presentations at universities, regulatory agencies, private firms and conferences.

Referee: American Economic Journal: Microeconomics, American Economic Review, Econometrica, Economic Inquiry, Economics Letters, Journal of Economic Theory, Journal of Economics and Management Strategy, Journal of Finance, Journal of Industrial Economics, Journal of Moral Philosophy, Journal of Political Economy, National Science Foundation, Network and Spatial Economics, PPE, Quarterly Journal of Economics, RAND Journal of Economics, Review of Economic Studies, Review of Network Economics and Scandinavian Journal of Economics

Guest Editor, Antitrust Chronicle, Competition Policy International 7(2), Summer 2010
Conference session chair: 2010 AEA Meetings, NET Institute Conference, HES Meetings

Discussant: IIOC, NBER Intellectual Policy and the Economy Day and Discussant: IIOC, NBER Intellectual Policy and the Economy Day and Searle Research Symposium on Antitrust Economics and Competition Policy
OTHER ACTIVITIES

Advisory Board Member, Esopus Magazine and Foundation (2008-present)
REFERENCES

Prof. José A. Scheinkman (principal adviser)

Department of Economics

Princeton University

Princeton, NJ 08544 USA

+1 (609) 258-4020
joses@princeton.edu
Prof. Jeremy I. Bulow
Graduate School of Business

Stanford, CA 94305 USA

+1 (650) 723-2160

jbulow@stanford.edu
Prof. Jean Tirole
Toulouse School of Economics

21, allée de Brienne

Toulouse 31000 France

+33 (0)5 61 12 86 42
tirole@cict.fr
Prof. Joseph Farrell
University of California, Berkeley

Department of Economics

Berkeley, CA 94720 USA

+1 (510) 642-9854

farrell@econ.berkeley.edu

Prof. William Rogerson
Department of Economics

Northwestern University

2001 Sheridan Road

Evanston, IL 60208 USA

+1 (847) 491-8484

wrogerson@northwestern.edu
