


MITSUKUNI NISHIDA 
5547 S. Blackstone Ave., Apt 204  nishida@uchicago.edu
Chicago, IL 60637  http://home.uchicago.edu/~nishida
Cellular: 312-513-3077  
 
EDUCATION Ph.D. Economics University of Chicago Expected June 2008
 B.A. International Relations Kyoto University March 1999

FIELDS Primary: Industrial Organization  
 Secondary: Computational Economics, Econometrics  

JOB MARKET  
PAPER 

“Estimating a Model of Strategic Store Network Choice with Policy Simulation” 
Competition among multi-store chains is common in the retail industry. This paper proposes a method 
for estimating a model of strategic store network choices by two chains. In contrast to previous studies, I 
allow chains to not only choose which markets to enter but also how many stores to open in each of 
those markets. To deal with the huge number of possible network choices, I use lattice-theoretical 
results. I show that a chain's net trade-off between costs and benefits from clustering their stores in a 
market can be either positive or negative while still ensuring the existence of an equilibrium, thereby 
providing a way to freely estimate this within-market effect from the data. By integrating the model with 
revenue data, I show that one is able to decompose the within-market effect into cost savings from 
economies of density and lost revenues from competition with one’s own stores. I apply the technique to 
a unique cross-sectional data set from the convenience store industry in Okinawa, Japan, to obtain cost 
and demand parameters. The estimates imply a strong business stealing effect among own stores. I then 
use the estimated structural model to perform two counterfactual analyses. First, I evaluate the impacts 
of a hypothetical merger of two chains. I find that post-merger total surplus is expected to decrease due 
to reduction in the number of stores and total sales. Second, I consider how significantly the zoning 
regulation introduced in Japan in 1968 affects store network choices. Eliminating the regulation would 
increase the number of stores, but the magnitude of the increase is limited.  

WORKING PAPERS “Estimating Aggregate Productivity Growth with Plant Level Data when Markets Are Not Competitive,”
joint with Amil Petrin 

 “Why Does a First-Mover Get Benefits? Evidence from the Convenience Store Industry” 

RESEARCH & Research Assistant for Prof. Amil Petrin at Chicago GSB 2005-2006
TEACHING Teaching Assistant: Undergraduate Econometrics A (Prof. Jeremy Fox)       Winter 2008
EXPERIENCE  Microeconomics (Prof. Sebastian Ludmer)     Winter 2006

GRANTS, FELLOW- NET Institute Research Grant (www.NETinst.org) 2008
SHIPS & AWARDS Dissertation Fellowship, the Center of East Asian Studies, University of Chicago 2008-2009
 The Joint Japan/ World Bank Scholarship 2005-2007
 Endowed Scholarship, University of Chicago 2004-2005
 1 out of 122 in Economics, National Personnel Authority of Japan 1998

CONFERENCE European Association for Research in Industrial Economics (EARIE), France 2008
PRESENTATIONS Econometric Society Far Eastern and South Asian Meeting, Singapore 2008
 Midwest Economics Association Annual Meeting, Chicago 2008

SEMINAR University of Chicago Industrial Organization seminar; micro lunch seminar 2008
PRESENTATIONS Kyoto; Tokyo; Yokohama National; Hitotsubashi; Tsukuba; IDE-JETRO 2008

EMPLOYMENT Overseas Researcher, National Personnel Authority of Japan  2002-2004
 Economist, Division for Economic Outlook, Cabinet Office, Japan 2001-2002
 Section Chief, Ministry of Economy, Trade and Industry, Japan 1999-2001

REFEREE International Journal of Industrial Organization 2008

REFERENCES Jeremy Fox (chair) University of Chicago 773-702-4862 fox@uchicago.edu
 Ali Hortacsu University of Chicago 773-702-5841 hortacsu@uchicago.edu
 Chad Syverson University of Chicago, GSB 773-702-7815 syverson@uchicago.edu
 Jean-Pierre Dubé University of Chicago, GSB 773-834-5377 jdube@chicagogsb.edu

 



ALI K. OZDAGLI 
 

5403 South Harper Ave.  #1, Chicago, IL 60615 

+1 312 863 1127 

ozdagli@uchicago.edu 

http://home.uchicago.edu/~ozdagli 
 

 

EDUCATION Ph.D. in Economics University of Chicago June 2009 (expected) 

 M.A. in Economics Humboldt University of Berlin July 2004 

 B.S. in Industrial Engineering Bogazici University June 2002 
 

FIELDS Primary: Macroeconomics, Financial Economics 

 Secondary: Labor/Human Capital 
 

JOB MARKET Financial Leverage, Corporate Investment and Stock Returns 

PAPER Recent papers claim to explain the differences in returns of value and growth stocks using production 

based models. However, these papers ignore debt financing although the evidence they rely on (Fama and 

French, 1992, 1995, 1996) is for the levered firms. Moreover, they assume a very high degree of capital 

irreversibility to generate sufficient dispersion in cross-sectional distribution of stock returns. This paper 

presents a model with limited capital irreversibility and incomplete debt contracts in order to explain the 

differences of value and growth stocks. The capital structure affects stock returns directly through its 

effect on risk structure a la Modigliani and Miller (1958) and indirectly through its effect on investment 

decisions. The model also conforms to other empirical results about value and growth firms such as low 

dispersion in the book leverage, high dispersion in the market leverage and the limited response of U.S. 

corporations to counteract the influence of stock price changes on their capital structure. 
 

WORKING “College Enrollment, Dropouts and Option Value of Education”, 2008 (with Nicholas Trachter) 

PAPERS “Implications of Investment Adjustment Cost for Investment Behavior”,  2007 
 

TEACHING Lecturer, University of Chicago  

EXPERIENCE Elements of Economics Analysis 4 (Undergraduate  Macroeconomics II) Spring 2009 

 Teaching Assistant, University of Chicago  

 Stochastic Economic Models of Macroeconomics (Ph.D. ECON/GSB) Lars Hansen, 

Harald Uhlig 

Winter 2008 

 Elements of Economic Analysis 3 and 4  (Undergraduate) Peter Bondarenko Summer 2007 

 Theory of Income II  (Ph.D. ECON) Thomas Sargent Winter 2007 

 Financial Instruments (MBA) Monika Piazzesi Winter 2007 

 Macroeconomics (MBA) Christian Broda Summer 2006 

 Theory of Income III (Ph.D. ECON) Robert Shimer Spring 2006 

 Theory of Income II (Ph.D. ECON) Nancy Stokey Winter 2006 
 

RESEARCH Research Assistant, Fernando Alvarez, University of Chicago 2006-2007 

EXPERIENCE Research Assistant, Ali Hortacsu, University of Chicago 2006 
 

PRESENTATIONS Society for Economic Dynamics Annual Meeting, Cambridge, MA, 2008 

 Wednesday Finance Lunch, University of Chicago, 2008 

 Economic Dynamics Working Group, University of Chicago, 2006-2008 

 Capital Theory Working Group, University of Chicago, 2006-2008 

 Money and Banking Working Group, University of Chicago, 2008 

 Option Values Working Group, University of Chicago, 2008 
 

AWARDS George J. Stigler Dissertation Fellowship, 2008-2009 

AND Institute for Humane Studies Fellowship, 2008-2009 

FELLOWSHIPS Provost’s Summer Research Fellowship, 2008 

 Lee Prize in Capital Theory/Money and Banking Field Exam, 2006 

 University of Chicago Unendowed Fellowship, 2004-2008 

 Economic Society Award, Humboldt University, 2004 
 

REFEREE Review of Economic Dynamics 
 

REFERENCES Fernando Alvarez  (co-chair) (773) 702-4412 f-alvarez1@uchicago.edu 

 Lars P. Hansen (co-chair) (773) 702-8170 l-hansen@uchicago.edu 

 Anil Kashyap (773) 702-7260 anil.kashyap@chicagogsb.edu 

 Robert E. Lucas, Jr. (773) 702-8191 relucas@uchicago.edu 
 

OTHER Organizer of Economic Dynamics Working Group, 2006-2008 



F R A N C I S C O  R I V A D E N E Y R A  
63 E Lake St. Apt. 309 • Chicago, Il. • 60601 • USA 

+1 (773) 203 4525 • rivas@uchicago.edu 

EDUCATION  
 The University of Chicago, Chicago Il. 

• Ph.D. in Economics  January 2009 (expected) 
• M.A. in Economics  September 2004 

Instituto Tecnológico Autónomo de México (ITAM), Mexico City 
• B.A. in Economics   January 2003 

RESEARCH FIELDS 
 Monetary Economics (primary) and Asset Pricing (secondary). 

BANKING AND RESEARCH EXPERIENCE 
 Deutsche Bank, New York, Summer Associate June - August 2007 

• Worked with the US Economics Team and Emerging Markets Strategy group. 
• Prepared with Chief Economist Peter Hopper the report to clients “The Secular Decrease in Long-Term 

Premia.” Explained recent development in long-term rates and forecasted future trends. 
• Implemented an affine model of interest rates for Mexico. 

ITAM, Mexico City, Visiting Researcher September 2005 
• Prepared and presented the paper “Tax Incidence in a Principal Agent Framework.” 

Banco de México, Mexico City, Summer Researcher July - August 2005 
• Wrote the paper “Affine Models of the Term Structure of Interest Rates in Mexico.” 
• Trained a team of 5 economists on continuous-time finance techniques and principal component analysis. 

Banco de México, Mexico City, Economist February 2001 - September 2003 
• Co-developed and managed the Bank’s macroeconometric forecasting model. 
• Produced with senior economists the Quarterly Inflation Report. 
• Researched and prepared with Chief Economist policy memos for the Board of Governors’ 

monetary policy agenda. Topics included the optimal inflation level, the price index to target, and 
the design of calendar of meetings. 

PUBLICATIONS AND WORKING PAPERS 
 “Real Risk Premia in Segmented Asset Markets”, working paper, September 2008. 

“Affine Models of the Term Structure of Interest Rates in Mexico”, working paper, October 2005. 
“The Law of One Price in Mexico: an Empirical Analysis” with M. Gonzalez. Gaceta de Economía, (19) 2005. 
“Trade Creation and Trade Deviation from Preferential Trade Agreements: New Estimations for NAFTA” 

with J. Chavez. Gaceta de Economía, (14) 2002. 

COMMUNICATION AND TEAM SKILLS 
 University of Chicago GSB, Teaching Assistant (Macro and Microeconomics) January 2006 – present 

ITAM, Faculty Seminar Presentation September 2005 
Banco de México, Macroeconomics Seminar Presentations September 2005, January 2003, March 2002 
Gaceta de Economía (ITAM’s journal), Chief Editor August 2001 - July 2002 
• Coordinated referees and applied the editorial policies of the journal. Managed a 10-member staff. 
• Strengthened the journal’s editorial and financial position by implementing new operation manuals. 

ITAM, Teaching Assistant (Microeconomics)  August 1999 - May 2001 

FELLOWSHIPS AND REFEREE WORK 
 Banco de Mexico and National Council on Science and Technology Fellowships September 2003 – current 

Ministry of Education Excellency Fellowship August 1997 – July 2001 
Journal of Political Economy Referee September 2006– current 

COMPUTING AND LANGUAGES 
 Computing: Matlab, Eviews, Stata, LaTeX and MS Office. 

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

REFERENCES 
 Fernando Alvarez University of Chicago  falvare@uchicago.edu 

Lars P. Hansen University of Chicago lhansen@uchicago.edu 
Monika Piazzesi Stanford University piazzesi@stanford.edu 

 



MATHIS WAGNER 
5480 S Ridgewood Ct 

Chicago, IL 60615 

(773) 396 7897 

mwagner@uchicago.edu 

http://home.uchicago.edu/~mwagner 

 

EDUCATION Ph.D. in Economics University of Chicago (expected) June 2009 

 M.A. in Economics University of Chicago December 2003 

 B.A. in Economics Cambridge University, UK June 1999 

  

FIELDS Primary:  Labor Economics, Applied Microeconomics / Price Theory 

 Secondary: Experimental Economics, Industrial Organization, Public Economics 

  

JOB MARKET 

PAPER 

“Understanding the Labor Market Impact of Immigration” 
Using Austrian panel data I show that the effect of immigration on native wages and employment varies 

across industries (for example, on average it is positive in manufacturing and negative in services). By 

combining an IV approach with an explicit modeling of native labor decisions (thus dealing with both the 

endogeneity of immigrant and native labor flows) I am able to explain these findings in terms of scale and 

substitution effects and the elasticity of labor supply. Previous approaches are not able to identify scale 

effects and so can only estimate the impact of immigration on relative wages of groups of workers. 

Finally, I show that the data is consistent with a model of task specialization, which explains why low-

skilled immigration can increase average wages even for low-skilled natives.  

  

WORKING 

PAPERS 

“Pension Benefits and Retirement Decisions: Income versus Price Effects” (with D. Manoli) 
Using Austrian administrative data and multiple pension reforms between 1984 and 2003 we separately 

identify income and price effects from pension benefits on retirement. We find an elasticity of the 

retirement hazard with respect to benefits of 1.9, most of which (85%) is due to the price effect. 

“An Introduction to Optimal Sample Arrangements” (with J. List and S. Sadoff) submitted 

We provide simple rules of thumb that researchers can apply to improve the efficiency of their 

experimental designs. We buttress these points by including empirical examples from the literature. 

“Gender Differentials over the Lifecycle” 
Using panel data on cohorts of Austrians I decompose gender wage differences over the lifecycle. Lower 

wages in female occupations accounts for the initial gap (around 15%). Subsequent widening of the gap is 

primarily due to one-off falls in wages after childbirth, differences in accumulation of experience and 

tenure account for the rest, whereas returns to experience and tenure are very similar across genders. 

  

TEACHING Lecturer, University of Chicago 
Introduction to Labor Economics (undergraduate) 

Teaching Assistant, University of Chicago 
Microeconomics (R. Topel, Graduate School of Business) 

Public Policy / Wage Inequality (D. Autor, undergraduate) 

Intro to Microeconomics, Intro to Macroeconomics (A. 

Sanderson), Intermediate Microeconomics (G. Tsiang) 

 

2006, 2008 

 

2006, 2007, 2008 

2007 

 

2004-2006 

   

FELLOWSHIPS & 

AWARDS 

Esther and T.W Schultz Endowment Fellowship 

Sherwin Rosen Fellowship 

University of Chicago Fellowship 

2006-2009 

2004-2006 

2003-2006 

   

SELECTED 

PRESENTATIONS 

University of Chicago: Applications Workshop (2006-08), Applied Microeconomics W.G. 

(2004-08); Federal Reserve Bank of Chicago (2007); University of Illinois at Chicago (2007) 

  

REFEREE Journal of Political Economy 

  

EMPLOYMENT Economist, HM Treasury, UK (September 1999 – June 2002): Productivity and Structural 

Reform Team, Fiscal and Macroeconomic Policy Team. 

  

REFERENCES Robert Topel (chair) 

Jonathan Guryan 

Steven Levitt 

John List 

(773) 702-7524 

(773) 834-5967 

(773) 834-1862 

(773) 702-6576 

robert.topel@chicagogsb.edu 

jonathan.guryan@chicagogsb.edu 

slevitt@uchicago.edu 

jlist@uchicago.edu 



YONG WANG 

5433 South Cornell Ave, Apartment 1N, Chicago, IL 60615                                                                              wangyong@uchicago.edu                                                                                                                                                                                                                                                                       

Phone: (773) 401- 0382                                                                                                                     http://home.uchicago.edu/~wangyong   

                                                                                                      

EDUCATION    Ph.D.  Economics, University of Chicago                                                                    Expected           June 2009 

M.A.  Economics, CCER, Peking University, China, highest distinction                             June 2003   
B.A.   International Economics, Fudan University, China, Summa cum Laude                             June 2000 

   

FIELDS Primary:      Political Economy, Growth and Development, Economic Theory 

Secondary:  Public Finance and International Economics 
 

JOB MARKET PAPER 
Fiscal Decentralization, Endogenous Policies and Technology Adoption: Theory and Evidence from China and India’s FDI                      
[Abstract] A political economy model is developed to explain why two developing economies with the same economic fundamentals 

can have different de facto economic policies and hence receive dramatically different amount of FDI (foreign better technology). I 

show how fiscal decentralization can have a non-monotonic and dramatic impact on policies and FDI. Too much fiscal 

decentralization can hurt the central government's incentives hence it chooses the policy profiles to induce the local government to 

block FDI. Too little fiscal decentralization can render the local government captured by the protectionist special interest group. I also 

show how FDI may bifurcate because the local government’s preference for FDI can be endogenously polarized thus a small change 

in fiscal decentralization might radically shift the local government’s policy. The simulation/calibration results closely match China 

and India’s macro and policy data. Counterfactual experiments indicate that the degree of fiscal decentralization can well explain why 

these two economies at similar development stage have a nine-fold difference in FDI per capita. 
 

SELECTED 

PAPERS    
[1] Endogenous Social Infrastructure and Economic Development, Sept. 2007 (under review) 

      (Illinois Economic Association Best PhD Student Paper Award, Illinois, 2007) 

[2] Institutional Barrier, Learning Externality and Catching Up, May 2007 (under review) 

[3] Factor Endowment, Specialization and Trade: Theory and Empirics,  

      with Jiandong Ju and Justin Yifu Lin, China Economic Quarterly, No.1, 2005 (in Chinese) 
 [4] Endogenous Coalition, Economic Growth and Inequality, World Economic Papers, No.2, 2004 (in Chinese)                                      
  Over six published Chinese papers and three translated books including Fudenberg and Tirole’s Game Theory 

 

IN PROGRESS  [1] Endowment Structure and Optimal Industrial Upgrading, with Justin Yifu Lin and Jiandong Ju 

[2] Revisiting Uniqueness of Global-Game Equilibrium with Market Prices, with Balazs Szentes 

[3] A Global-game Model of FDI with Heterogeneous Beliefs on Institutional Entry Cost 
 [4] Political Competition, Contract Incompleteness and FDI: Theory and Evidence from China, with Weijun Hu 

                                                                   

LECTURER    [1] Topics on Macroeconomics and Development (G), CCER, Peking University, 2006 

[2] Intermediate Microeconomics (U), University of Chicago, 2007 

[3] Topics on Chinese Economy (U), University of California, China Center, 2003 
 

TA (Chicago):             PhD: Theory of Income III; Price Theory I & II; Formal Models of Policy Making   

Advanced Undergraduate: Development Economics; Economics of Information; Auction Theory                              
 

RA&WORKING       

EXPERIENCE           

RA for Lars Peter Hansen (2005-2007) and RA for Gary Becker (2006) 

Consultant, World Bank, DECVP, Summer 2008     
 

FELLOWSHIPS         

&HONORS      

Martin and Margaret Lee Prize for Best Core Exam in Price Theory, University of Chicago, 2004 

Esther and T. W. Schultz Dissertation Fellowship & Sprinkel Research Fund, U. of Chicago, 2007-2009 
 University of Chicago Fellowship, 2003-2007 
 Fellowship, Argonne-Chicago Computational Economics Summer School, 2006   
 Xuji Prize for Academically Distinguished Ten Graduate Students of Peking University, 2003 
 

PRESENTATIONS   North American Econometric Society Summer Meetings (2008), Far East Econometric Society Summer  

 Meetings (2008), NBER Political Economy Workshop (2007), Midwest Macro Meetings (2008), Midwest Theory/ Trade Conference 

(2008),  Macro and Micro Working Groups, Political Economy Workshop, University of Chicago (2005-2008), Macro and Growth 

Seminar, World Bank (2008), IMF Seminar (2008), East -West Center (2007), Peking University (2006) 
 

REFERENCES   Roger Myerson (Chair)           (773)702-6576                                                                      myerson@uchicago.edu 
 Gary Becker                            (773)702-8191                                                                        gbecker@uchicago.edu                         
 Lars Peter Hansen                   (773)702-7587 l-hansen@uchicago.edu    
 Casey Mulligan                       (773)702-6576                                                                   c-mulligan@uchicago.edu 

 Nancy Stokey                        (773)702-8250                                                                       nstokey@uchicago.edu 

 

mailto:wangyong@uchicago.edu
http://home.uchicago.edu/~wangyong
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