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Assistant Professor of Finance, July 2022 –

Education

Ph.D., Economics, Massachusetts Institute of Technology (MIT) 2021

- Dissertation: Essays in Financial Economics

- Dissertation Com.: Prof. Daron Acemoglu (chair), Prof. Ricardo Caballero, Prof. Leonid Kogan,
Prof. Andrey Malenko

Ph.D., Electrical Engineering and Computer Science (EECS), University of Michigan

- Field: Stochastic control & Information theory

- Dissertation: Resource Allocation in Decentralized Systems with Strategic Agents: An Implementa-
tion Theory Approach [dissertation won Richard and Eleanor Towner Prize for Distinguished Academic
Achievement]

M.Sc., Mathematics, University of Michigan

- Field: Stochastics and optimization

M.Sc., EE (optimal control), University of Michigan

Research Interests

Financial economics, Machine learning, Information friction, Big (alternative) data

Teaching Experience

? Recent courses (currently teaching):

As a professor at UC Berkeley (Haas):

230P: Machine learning for finance I ((Un)supervised learning)

230ZA: Machine learning for finance II (Reinforcement learning)

230ZB: Machine learning for finance III (Generative AI, Causality, and LLMs)

https://haas.berkeley.edu/
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Awards and Distinctions

Tinker Grant Award (Thinking Machines Lab), for finance research in large language models, 2025

Best Paper Richard A. Crowell Memorial Prize, finalist, for ”IDE” paper, 2025

Best Paper Richard A. Crowell Memorial Prize, finalist, for ”Finfluencer” paper, 2025

Clausen Center Grant Award, 2024

Top US Quant & Finance Professors (Rebellion Research), 2024

Best Paper Award for Real Estate Finance (American Real Estate Society), 2024

Best Paper in DC Fintech week, 2024

Best Paper Prize in SWFA (Corporate Finance), 2023

Best Paper (Semi-Finalist) (Corporate finance), FMA, 2023

Best Paper (Semi-Finalist) (Intermediation), FMA, 2023

Best Applied Finance Paper (as advisor), Morgan Stanley prize, 2023

Finance Theory Group, 2022 -

“Club 6” in Teaching (MFE), 2022

Neekeyfar Fund Award, Office of the Dean for Graduate Education, MIT, 2018

Hand Foundation MIT Doctoral Fellowship, 2015

Richard and Eleanor Towner Prize for Distinguished Academic Achievement, 20131

Outstanding PhD Thesis Award, Springer Outstanding PhD Thesis award (university wide), 20132

University of Michigan Doctoral Fellowship, 2008

Ranked second (university level) in National math Olympiad, 2006

Research [by topic]

In the Fed’s Mind
(with Amir Kermani and Bernardo Maciel)
Topic: Machine learning, Monetary policy, AI, Text data

1The award in the University of Michigan is given to the outstanding graduate student (college of engineering wide) for out-
standing participation in research, leadership and academic performance.

2The best of the best: Internationally top-ranked research institutes select their best thesis annually for publication in this series,
for details see [http://www.springer.com/series/8790].

http://www.springer.com/series/8790
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Measuring Creative Destruction
(with Leonid Kogan, Peiyao Li and Dimitris Papanikolaou)
Review of Financial Studies (RFS) (R&R)
(Best Paper, finalist, Richard A. Crowell Memorial Prize, 2025)
Topic: Machine learning, Patent, Innovation, Text data, AI

Process Intangibles and Agency Conflicts
(with Hui Chen, Mazi Kazemi and Hao Xing)
Journal of Finance (JF) (R&R, 2nd round)
Topic: Economics of AI, Information, Intangible capital, Firm dynamics

GlassBox Machine Learning and Corporate Bond Returns
(with S. Bell, Martin Lettau and A. Nazemi)
Journal of Financial Economics (JFE), accepted
Topic: Machine learning, Interpretability, Bond return

AI and Perception Biases in Investments: An Experimental Study
(with Anastassia Fedyk, Peiyao Li and Ulrike Malmendier)
Journal of Financial Economics (JFE), accepted
(Best Paper in DC Fintech week 2024)
Topic: Machine learning, AI, Investment, Text data

Are Patents with Female Inventors Under-Cited? Evidence from Text Estimation
(with Yael V. Hochberg, Peiyao Li and Kunal Sachdeva)
Journal of Financial Economics (JFE), accepted
Topic: Machine learning, AI, Patent, Innovation, Text data

Advising the Management: A Theory of Shareholder Engagement
(with U. Loginova, A. Malenko, N. Malenko)
Review of Financial Studies (RFS), vol 36
Topic: Information, Corporate governance, Voting

Do Intermediaries Improve GSE Lending? Evidence from Proprietary GSE Data (with Josh Bosshardt
and Amir Kermani)
Journal of Financial Economics (JFE), vol 170
(Best Paper in Intermediation, Semi-Finalist, FMA, 2023)
(Best Paper Award for Real Estate Finance (American Real Estate Society), 2024)
Topic: Information, Lending, Underwriting risk, Overlays, Bank and Nonbanks

The Credit Supply Channel of Monetary Policy Tightening and its Distributional Impacts
(with Josh Bosshardt and Amir Kermani)
Journal of Financial Economics (JFE), vol 160
Topic: Information, Monetary policy, QT
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Information Choice and Amplification of Financial Crises
(with Toni Ahnert)
Review of Financial Studies (RFS), vol 30
(Lead article and Editor’s Choice article)
Topic: Information, Bank runs, Financial Crises

Optimal Contracting in Networks
(with Ali Jadbabaie)
Journal of Economic Theory (JET), vol 183
Topic: Information, Contract, Network externalities

NoLBERT: A No Lookahead (back) Foundational Language Model
(with Peiyao Li)
NeurIPS 2025 (GenAi in Finance)
Topic: Machine learning, AI, Foundation language models

Segmented Trading Markets
(with Kerry Back, Oguzhan Celebi and Max Reppen)
Theoretical Economics (TE) (R&R, 2nd round)
Topic: Information, Competition, Firm dynamics

Before the Storm: Firm Policies and Varying Recession Risk
(with Dmitry Livdan, Max Reppen and Tarik Umar)
Management Science (MS), accepted
(Best Paper in Corporate finance, Semi-Finalist, FMA, 2023)
Topic: Firm Dynamics, Liquidity, Business cycle, Cash management, Viscosity

Dynamic Pricing in Social Networks: The Word of Mouth Effect
(with A. Ajorlou and A. Jadbabaie)
Management Science (MS), vol 64
Topic: Firm Dynamics, Network externalities, Pricing
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Does the level of cash always increase with firm size? Theory and evidence from small firms
(with Max Reppen, Tarik Umar and Hao Xing)
Review of Finance (RF), vol 64
(Best Paper Prize in Corporate Finance, SWFA, 2023)
Topic: Firm Dynamics, Liquidity, Cash management, Viscosity

Dynamic Price Discovery: Transparency vs. Information Design
(with Fei Song)
Games and Economic Behavior (GEB), vol 122
Topic: Information, Trading, Trace, Disclosure

Competition in Electricity Markets with Renewable Energy Sources
(with Daron Acemoglu, Asu Ozdaglar)
The Energy Journal (EJ) (invited), vol 38
Topic: Information, Energy market, Renewables, Merit-order-effect

Ongoing working papers:

Finfluencers
(with Seyed Kazempour, Dmitry Livdan and Norman Schürhoff) [Presented: NBER SI (Big Data),
Jackson Hole Finance Conference, AFA, EFA, ...]
(Best Paper, finalist, Richard A. Crowell Memorial Prize, 2025)
Media coverage: Yahoo Finance, Business Insider, CFA Institute Blog, Investment Executive, Inc.com

Rebalancers and the Cross-Asset Transmission of Expectations Shocks
(with Josh Bosshard and Amir Kermani)

Public vs. Private offers with informed and forward-looking dealers
(with Fei Song)

Work from PhD in EECS

The following work focuses on information theory, control, game theory, and mechanism design.

• **Book**

Resource Allocation in Decentralized Systems with Strategic Agents: An Implementation Theory
Approach, Springer

Winner of the Springer Outstanding PhD Thesis prize

Winner of the Richard and Eleanor Towner Prize for Distinguished Academic Achievement

• **Book Chapter**
Power Allocation, Spectrum Sharing, and Revenue Maximization in Networks:
An Implementation Theory Approach. (with A. Nayyar, S. Sharma and D. Teneketzis)
Chapter 5 in Mechanisms and Games for Dynamic Spectrum Allocation.
Editors: T. Alpcan, H. Boche, M. Honig, H. Vincent Poor
Cambridge University Press



Ali Kakhbod 6

• An Efficient Game Form for Unicast Service Provisioning
(with D. Teneketzis)
IEEE Transactions on Automatic Control (TAC), vol. 57

• Power Allocation and Spectrum Sharing with Strategic Users
(with D. Teneketzis)
IEEE Transactions on Automatic Control (TAC), vol. 57

• An Efficient Game Form for Multi-rate Multicast Service Provisioning
(with D. Teneketzis)
IEEE Journal on Selected Areas in Communications (JSAC), vol. 30

• Tight Bounds On the Redundancy of Huffman codes
(with S. Mohajer, P. Pakzad)
IEEE Transactions on Information Theory (IT), vol. 58

• On Describing the Routing Capacity Regions of Networks
(with S. M. Yazdi)
Mathematical Methods of Operations Research (MMOR), vol. 72

Professional Service

Referee (Academic journals very recurrent): Journal of Finance, Review of Financial Studies, Journal of
Financial Economics, Journal of Political Economy, Econometrica, Review of Economic Studies, Journal
of Economic Theory, Theoretical Economics, American Economic Journal: Microeconomics, Management
Science, Operations Research, IEEE TAC, IEEE IT, and others.

Past position

Assistant Professor of Finance, Jones GSB, Rice University, July 2021- June 2022


