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RESEARCH AND TEACHING FIELDS 
 Research: Macroeconomics, Macro-Finance, Business Cycle Fluctuations 
 Teaching: Macroeconomics, Time Series, International Macro  
 
EDUCATION 
 Ph.D., Economics, Northwestern University, Evanston, Illinois, 2014 
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TEACHING EXPERIENCE 
 Lecturer, Advanced Workshop for Central Bankers, 2013 
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Teaching Assistant, Northwestern University, 2009-13 
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WORKING PAPERS 
 
“Financial Volatility and its Economic Effects” 

I empirically investigate the economic effects of uncertainty about the performance of financial firms. More 
specifically, I focus on the simple standard deviation of stock market returns across financial firms at every 
quarter, referring to this measure as financial volatility. First, I show that the idiosyncratic risk highlighted 
by models with a financial accelerator channel is an important exogenous component of this measure.  
Then, using a dynamic stochastic general equilibrium model and structural vector autoregressions, I show 
that exogenous movements in financial volatility cause substantial and persistent effects in credit, 
investment, and GDP; account for about 20% of the variation in these variables; and have played an 
important role during the last two credit crunches: the early 1990s recession and the Great Recession. 
Additionally, I show evidence of a feedback effect between credit spreads and financial volatility. 
 

 
“Cross-Sectional Skewness, Business Cycle Fluctuations and the Financial Accelerator Channel” 

This paper studies the interdependence between the cross-firm distribution of stock market returns and the 
US business cycle. First, I document that the cross-firm skewness of the distribution of returns of financial 
firms, i.e. financial skewness, closely track business cycle fluctuations in the 1926-2015 period. Then, I 
show that financial skewness predicts economic activity better than renowned bond spreads and other 
cross-section moments in in-sample and out-of-sample regressions. Third, I provide evidence that financial 
skewness also performs well in predicting loan growth and credit spreads. Finally, I estimate a DSGE with 
a financial accelerator channel using cross-section volatility and skewness as endogenous variables. I show 
that shocks to cross-section skewness account for the majority of business cycle fluctuations between 1964 
and 2015.  
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