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Experience

Director, 1776 Consulting, January 2006 –
· Combating Market Manipulation and Insider Trading
· Devising algorithms for the UK Financial Services Authority (FSA) to detect financial market manipulation and insider trading from financial market transaction data  

· Advising the FSA on how to incorporate economic evidence of insider trading or market manipulation into enforcement actions brought before a Court
· Market Cleanliness

· Devised method for detecting suspicious price movements before significant announcements for FSA market cleanliness study 

· Practical Policy Analysis

· Organized and ran four Practical Policy Analysis training seminars for the FSA (each of three days), covering market failure analysis, cost-benefit analysis, competition analysis, and compliance analysis

Visiting Fellow, Financial Markets Group, London School of Economics, Sept 2003 –
· Research on Capital Markets
· Focusing on: pricing and share allocation in Initial Public Offerings, market micro-structure, measuring market efficiency, and financial market regulation
· Pension Reform

· Advised the UK Pensions Commission, the Myners Review (UK Treasury), and the Sandler Review (UK Treasury) on: 1)  the price of retail investing; 2) the implications of retail financial market structure for pension reform; and 3) the interaction between wholesale and retail financial markets
Advisor, Centre for Central Banking Studies, Bank of England, June 2002 –
· Specializing in the links between the financial system and the real economy and the implications of those links for financial market regulation

· Organized and directed seminars at the Bank of England on The Structure of Financial Markets, Practical Policy Analysis, Financial Economics for Central  Bankers, A Theoretical Framework Financial Stability, Financial Stability: Meaning, Context, and Trade-Offs, New Regulatory Models, and Payment Systems
· Seminars attended by central bankers from around the world, and staff from the Bank of England, the UK Treasury, the US Securities and Exchange Commission, and the Federal Reserve Bank of New York
· Organized and directed seminars on financial market efficiency, financial stability, and financial market regulation at the Hong Kong Monetary Authority and Central Banks in Estonia, Norway, Slovenia, Mongolia, Colombia, Ghana, Turkey, and Egypt

· Payment Systems
· Demonstrated that CHAPS Sterling (the UK high-value payment system) is extremely robust to settlement bank failure (using high-frequency payment system data), and so is not a source of systemic risk 
· Modeled functions and interactions of UK payment systems so as to evaluate economic significance of payment system operational risk  
Visiting Professor, Cass Business School, London, 2006 – 
· Lecturing on market micro-structure

Senior Economist, Financial Services Authority, 1997 – 2002

· Retail Financial Markets
· Undertook research measuring the price of retail investing in the UK and exploring the determinants of that price 
· Cost-Benefit Analysis
· Primary author of the FSA’s guide to Cost Benefit Analysis
Senior Economist, US Securities and Exchanges Commission, 1992 ​– 1997 

· Developed measure of the impact of (legal) informed trading on cost of capital
· I found that: a) informed trading significantly affects a firm’s cost of capital; and b) the impact of informed trading is larger on Nasdaq (a dealer market) than on the NYSE (a specialist market)
· Examined inter-Exchange competition

· Demonstrated that US regional exchanges free-ride on the NYSE’s price formation process
· Lead Economist on numerous insider trading and market manipulation cases, including the April and May 1992 Treasury 2 Year Treasury Note Squeeze Cases
Economist, Antitrust Division, US Dept. of Justice, 1989 ​– 1992

· Wrote the “Efficiency Defense” section of the DOJ’s Merger Guidelines
· Lead economist on price-fixing and antitrust cases in a wide range of industries
· Advised Executive Branch agencies on micro-economic issues

· Advised FDA on optimal patent policy for drugs designed for diseases affecting a small number of people (“orphan drugs”) 
Education

PhD, Economics, University of California at Los Angeles, 1989
· Dissertation: “Risk, Uncertainty, and the Visible Hand”, Advisors: Harold Demsetz and Benjamin Klein

BA (Hons), Swarthmore College, 1983

· Major subjects: Economics, Ancient History
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