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DISSERTATION

“Essays on Private Information and the Mortgage Market”

My dissertation studies the role of private information in the US mortgage market. I
ask whether market participants possess private information about payoff-relevant loan
attributes which can be leveraged when making decisions about origination, sale, and
securitization. My work focuses primarily on the important but understudied wholesale
market, where loan originators choose between (a) selling to third-party investors in the
wholesale market, or (b) securitizing with the Government Sponsored Enterprises. I
analyze this choice by developing a simple model in which originators make their decision
based on a private signal about loan quality and information conveyed by wholesale
investors’ price offers. Originators decide between the two channels by weighing the
expected servicing cash flows received under securitization against the cost of servicing
and the larger up-front price when selling to investors. I estimate my model on a novel
linked dataset that includes wholesale price offers from a large loan trading platform and
find that mortgage originators possess private information that allows them to engage
strategically when deciding between selling and securitizing.
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WORKING PAPERS

“Adverse Selection in the Wholesale Mortgage Market,” 2023. [Job Market Paper]

“Asymmetric information and the supply-chain of mortgages: The case of Ginnie Mae
loans” (with K. Hendricks, J.F. Houde, and D. Raisingh), 2023.

“Markets for Firearms” (with Elise Marifian), 2020.

“Simulation-Based Tests for Network Externalities in Large Networks: Applications to
Patent Citation Networks,” 2020.
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Research Assistant for Professor Kenneth Hendricks, UW-Madison, Fall 2020 — Present
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Microeconomic Theory (PhD, Spring 2020, Profs. Lones Smith and Marzena Rostek)
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Principles of Microeconomics (Undergraduate, Fall 2017, Prof. David Johnson)

Money and Banking (Undergraduate, Spring 2017, Prof. Lloyd Thomas)
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Python, Stata, Matlab, R



