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PRIOR EDUCATION

M.A. in Economics, Johns Hopkins University 2018

M.Sc. in Economics, Barcelona School of Economics 2014

B.A. in Economics, Georgetown University 2013

FIELDS

Primary: International Finance
Secondary: Macroeconomics, Finance

TEACHING EXPERIENCE

Teaching Assistant, Johns Hopkins University: 2016–2022

Monetary Analysis (undergraduate) to Professor Ludmila Poliakova
Macroeconomic Theory (undergraduate) to Professor Laurence Ball
International Trade (undergraduate) to Professor Somasree Dasgupta
International Monetary Economics (undergraduate) to Professor Olivier Jeanne
Elements of Macroeconomics (undergraduate) to Professor Robert Barbera

Teaching Assistant, Johns Hopkins University, SAIS: 2015–2016

Advanced International Macroeconomics (graduate) to Professor Carlos Végh
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RESEARCH EXPERIENCE

Research Assistant to Professor Carlos Végh and Dr. Guillermo Vuletin (World Bank) 2015–2016
Projects on fiscal multipliers and monetary policy cyclicality

Research Assistant to Dr. Bradley Setser 2012–2013
(Chief Economist of International Affairs, US Treasury)
Projects assessing financial and real vulnerabilities during the European debt crisis

FELLOWSHIPS AND AWARDS

Fellowship, Johns Hopkins University 2016 – present
Provost’s Office Dissertation Completion Award, Johns Hopkins University 2022

PRESENTATIONS

Johns Hopkins University Macroeconomics Seminar 2022
George Washington University Macro-International Finance Seminar (forthcoming) 2022

SKILLS

Programming: Stata, Python, LATEX

Languages: English (native), Spanish (native), French (intermediate)

RESEARCH PAPERS

“Crowding Out and Banking Crises”
(job market paper)

This paper studies the effect of government issuance on private issuance during banking crises using
transaction-level bond and loan data from 66 countries between 1991 and 2017. Governments rarely issue
loans, preferring to issue in bond markets. Firms, on the other hand, receive most of their financing from
banks. During banking crises, as the supply of domestic loans decreases, firms switch to issuing bonds in
domestic markets. Using a novel instrument based on maturing debt to overcome the potential endogene-
ity of government issuance, I find that firms must compete with the government for funds in the domestic
bond market and are crowded out from this market as a result. This happens not only in developing coun-
tries, but in advanced countries as well. I also show that firms with the ability to tap foreign debt markets
switch to these markets when crowding out occurs in domestic bond markets. Lastly, I show that more de-
veloped domestic bond markets mitigate, but do not eliminate, the degree to which crowding out occurs.

RESEARCH IN PROGRESS

“Financial Fractures: Sovereign Borrowing and Private Access to International Capital Mar-
kets” with Graciela Kaminsky and Shiyi Wang

This paper studies whether surges in sovereign borrowing adversely affect the ability of corporations to tap
international capital markets. Previous research documenting crowding out has concentrated on domestic
markets, which are illiquid and segmented. In these constrained markets, government issuance crowds
out corporate sector borrowing. In contrast, international markets are considered to be highly integrated
across all countries and highly liquid. In this environment, government borrowing should not crowd out
corporate issuance. However, this is not always the case. Occasionally, financial fractures appear, and pan-
ics ensue. We capture these periods of fractures, and test whether sovereign issuance constrains corporate
sector access to international markets in periods when cracks appear.
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“The Cyclicality of Sovereign and Corporate Gross Debt Issuance”

The Global Financial Crisis and the European Sovereign Crisis have fueled a renewed interest in fiscal
multipliers and the cyclical characteristics of fiscal and monetary policy. Despite this resurgence, most prior
research has not focused on the cyclical characteristics of government and corporate gross issuance. In this
paper, I investigate the cyclicality of debt issuance in domestic as well as foreign capital markets. This has
important implications for the extent to which, in times of economic stress, governments can tap capital
markets to restore growth and firms can borrow to stay afloat. Preliminary evidence indicates that overall,
private issuance is highly procyclical while sovereign issuance is countercyclical in advanced countries and
acyclical in developing countries. When breaking down by market, I find that sovereign issuance is
countercyclical in both domestic and foreign markets for advanced countries. However, in developing
countries, while sovereign issuance is countercyclical in foreign markets, it is procyclical in domestic
markets. This indicates that during periods of economic downturns, governments in developing countries
borrow more in the domestic market and create further distortions. In terms of corporate issuance,
in developing countries it is procyclical in both domestic and foreign markets. However, in advanced
countries, while corporate issuance remains procyclical in foreign markets, it is slightly countercyclical in
domestic markets.


