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AREAS OF INTEREST:______________________________________________________________

Research: International Finance, Banking, Corporate Finance, Investments 

Teaching: Financial Institutions, International Finance, Corporate Finance
RESEARCH PAPERS:_______________________________________________________________
The Impact of Changes in Bank Ownership Structure on the Allocation of Capital 
(Job Market Paper)

A new wave of bank privatizations in the past decade has significantly changed the ownership structure of banking systems around the world.  This paper explores how these changes affect the efficiency of capital allocation in the corporate sector.  I show that the decline in government ownership of banks by itself does not have any impact on capital allocation efficiency; rather, what matters is whether foreigners or large domestic shareholders acquire the stakes relinquished by the government.  Increases in domestic blockholder ownership of banks adversely affect the allocation of capital, especially in countries with poor protection of minority shareholders, while increased foreign presence improves capital allocation efficiency.

Does the Growing Presence of Large Domestic Blockholders around the World Affect Bank Performance?, 2007

Large-scale bank privatizations over the past ten years have resulted in increased foreign and domestic blockholder ownership of banks.  This paper explores how these changes in bank ownership structure affect the performance of individual banks and the banking sector.  The primary contribution of this paper is to examine the role of large domestic blockholders on bank performance. Large domestic blockholders have a positive impact on bank performance, while government ownership of banks continues to adversely affect bank performance.  In line with prior findings, foreign-owned banks outperform their peers, although these results hold in both emerging and developed markets.  Finally, increased presence of large domestic blockholders has a positive impact on banking sector asset quality and profitability, while increased foreign presence adversely affects asset quality, without improving the efficiency of the banking sector.

Examining the Determinants of the High Volume Return Premium around the World, March 2006

This paper explores whether country, industry, or firm-specific factors are the main drivers of the high volume return premium first documented by Gervais, Kaniel, and Mingelgrin (2001). I provide evidence of the existence of the high volume return premium not only across countries, as documented by Kaniel, Li, and Starks (2003), but also across industries. I show that industry factors are more important than country factors in determining the high-volume return premium. A strategy that longs stocks with high volume and shorts stocks with low volume yields significantly higher returns when the stocks are ranked by volume relative to their industry peers as opposed to their country peers. Using various proxies for visibility, I find evidence contradicting Merton’s (1987) investor recognition hypothesis as a possible explanation for the high volume return premium.  Finally, results show that firm-specific factors and industry factors are the most important determinants of the high-volume return premium, while country factors do not play a major role.

Work-in-Progress:

Does Cross-Listing Reduce the Information Asymmetry Problems Associated with Seasoned Equity Offerings?
AWARDS & ACADEMIC DISTINCTIONS:_____________________________________________
Dean’s Graduate Enrichment Fellowship, The Ohio State University, 2003-2004, 2007-2008
Financial Management Association’s Doctoral Student Travel Grant, 2006
Beta Gamma Sigma Business Honor Society, Florida International University, and University of Notre Dame, 1995, 1997
College of Business Administration's Award for Outstanding Academic Achievement in Finance, Florida International University (awarded to the top graduating student in finance), 1995

Dean’s List; National Dean’s List; Faculty Scholar; Florida Academic Scholar; The Equitable Academic Scholarship, Florida International University, 1991-1995

Honor Society of Phi Kappa Phi; Golden Key National Honor Society; Financial Management Association, Florida International University, 1995

TEACHING / RESEARCH EXPERIENCE:________________________________________  ___ 
Instructor:

The Ohio State University




International Financial Management (Spring 2006) 



Management of Financial Institutions (Winter 2007) 



Rating: 4.5/5



Research Assistant: 
The Ohio State University, 2004-2006, Spring 2007
Teaching Assistant:  The Ohio State University, Fall 2003




MBA Program - Investment Management 


Ad hoc referee: 
 
Journal of Empirical Finance; 

Journal of International Financial Markets, Institutions & Money
PROFESSIONAL EXPERIENCE:_____________________________________________________
Federal Reserve Bank of Atlanta, Miami Branch
September 1998 – June 2003

Miami, FL
International Bank Examiner (commissioned in September 2001)

In charge of conducting examinations of international bank agencies, branches, and Edge Act corporations operating in the United States.  These periodic examinations assessed the financial condition of the institutions as well as their compliance with US laws and regulations.

Federal Reserve Bank of Atlanta, Miami Branch
June 1997 – September 1998

Miami, FL

Supervision & Regulation Analyst II

Monitored the condition of international banking institutions operating in the US. Monitored financial institutions under supervisory actions, and ensured their compliance with those actions.
PERSONAL INFORMATION:________________________________________________________
Languages: English, Spanish (fully fluent)
REFERENCES:_____________________________________________________________________
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