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WORKING PAPERS
Information Frictions and Consumer Finance Regulation With G. Iberti and S. Truffa
We study a natural experiment in Chile where the government introduced legislation to increase
financial transparency in loan terms. In particular, the legislation required banks to include fees in
the interest rate (and thus removing “fine print”) and to provide a standard disclosure format for
loan quotes. Using administrative data on the universe of consumer loans in Chile (6.8 million loans
from 2009 to 2015), we use a regression discontinuity design to evaluate the effect of transparency
on interest rates. We find that consumers save 50 basis points under the transparent regime. We
also evaluate whether consumers made “better choices” after the law change.

Private Loan Securitization and Education
Presented at: Bank of Canada Speaker Series (Invited)
Do disruptions in student loan funding markets have real effects on the cost of attending college?
One such disruption occurred with the collapse of the asset-backed securities market in 2008: private
student loans rapidly lost market share, dropping from 25% to less than 10% of total loans in under
a year. I find that schools whose students were more reliant on private debt decreased their tuition
after 2008, relative to similar schools whose students were less reliant on private debt. This result
is especially prominent amongst for-profit schools, and robust to controls for school quality. Future
work will examine the real effects of this disruption on student enrollment and dropout.

Competition and University Tuition
Presented at: Canadian Economics Association (Finalist: Student Paper Award)
University tuition has almost quadrupled over the last two decades. While there have been many
theories to explain the rising cost in tuition, there is little research on mechanisms that might depress
tuition. Using tuition freezes on public schools in six different states, I examine nonprofit universities’
tuition reactions to this imposed constraint on their competitor public schools. Using both an



event study and instrumental variables approach, I find that non-profit universities do not change
their prices in response to tuition freezes by comparable public schools, while for-profit universities
decrease their prices by roughly $1,000. This suggests that competition between universities puts
downward pressure on prices for for-profit schools but not nonprofit schools. Overall, the results
suggest that competition plays only a limited role in mitigating increases in tuition.

POLICY PAPERS
Securing the Dream: Student Debt and State Need-Based Grant Aid for Public Uni-
versity Students (Under submission AERA Open), Popular Press: Washington Post
Need-based grant aid offers a key policy tool to help low-income students complete college and avoid
excessive debt at public universities. Yet, we know remarkably little about the extent to which state
governments have created programs to fill this gap. By linking multiple higher education data sets,
we provide the first assessment for all 50 states of such state-level programs relative to student fi-
nancial need. We find large disparities. California, Wyoming, and New Jersey now spend more than
$4,000 on aid per low-income student at their public universities, more than the federal expenditure
on Pell Grants for their state. More than 30 states, however, spend less than 25 percent of the federal
Pell Grant expenditure. We find that 21% of tuition sticker price covered by state need-based aid is
correlated with a $1,000 decrease in the cost of attendance and every 10% of tuition price covered
by state need-based aid is correlated with a 1 percentage point decrease in student default rates.

PRESENTATIONS
2017: UC Berkeley (Finance; Real Estate Lunch) 2016: Bank of Canada; Canadian Economics
Association; UC Berkeley (Finance; Real Estate Lunch; Gardener Seminar in Education) 2012–
2015: UC Berkeley (Finance; Real Estate Lunch; Women in Economics)

AWARDS AND GRANTS
Yale Summer School in Behavioral Finance Travel Grant, 2017
NBER Household Finance Small Grant, 2017
Hayase Award for Mentorship of Fellow PhD students, 2016
Bank of Canada Student Paper Award (Finalist), 2016
Fellow for the Gardener Seminar on Higher Education, 2015–2017
Canadian Economics Association Travel Grant, 2016
UC Berkeley Graduate Division Travel Grant, 2016
UC Berkeley Graduate Division Summer Grant, 2015
Haas Research Fellowship, 2015
White Fellowship for Investment Banking Research, Spring 2014
Joseph-Armand Bombardier Scholarship for Graduate Studies, 2012 (declined)

RESEARCH ASSISTANCE

Dean Henry Brady May 2016 - Feb 2017
Professor Ulrike Malmendier Jun 2014 - Jan 2017
Bank of Canada Jun 2010 - May 2012
Professor Dhanoos Sutthiphisal Sept 2008 - Dec 2008

TEACHING

GSI* Introduction to Finance (Dmitry Livdan) Sep-Dec 2017
Sep-Dec 2016

GSI EWMBA Corporate Finance (Ulrike Malmendier) Jan-May 2017
GSI Navigating Life’s Financial Decisions (Terrance Odean) Jan-May 2017
GSI Economic Statistics and Econometrics (Scott Carson) Jun-Aug 2016
GSI Investments (Sam Oleksy) May-Jul 2016
GSI Introduction to Finance (Elizabeth Bailey) Jan-May 2016

*GSI = Graduate Student Instructor

https://www.washingtonpost.com/news/grade-point/wp/2017/03/03/some-states-give-more-to-needy-college-students-than-the-feds-most-give-far-less/?utm_term=.55fdbc292d0f

