
Anton Petukhov Curriculum Vitae (July 2019)

Phone: (617) 528-8790
Email: petukhov@mit.edu
Web: www.petukhov.mit.edu

Education

2013–2019 Ph.D. in Finance, Massachusetts Institute of Technology, Sloan School of Management
2011–2013 M.A. in Economics, summa cum laude, New Economic School, Moscow
2007–2013 M.Sc., B.Sc. in Applied Mathematics and Physics, summa cum laude, Moscow Institute of

Physics and Technology

Professional Experience

2016 Summer Associate, Goldman Sachs, Investment Strategy Group, New York
2014 Research Assistant to Prof. Leonid Kogan, Cambridge MA
2011 Summer Analyst, Sberbank CIB, Fixed Income Research, Moscow

Research Areas

Asset Pricing, Market Microstructure, Financial Econometrics

Research Grants, Fellowships, and Awards

2019 WFA Conference Cubist Systematic Strategy Award
2017 Becker Friedman Institute Macro Financial Modeling Fellowship
2017 Mark Kritzman and Elizabeth Gorman Research Grant
2013 – 2019 MIT Sloan Doctoral Fellowship
2013 Don Patinkin Award for Excellence in Studies/Research/Teaching, New Economic School

Conference and Seminar Presentations

2019 Western Finance Association (Huntington Beach, CA)
2019 University of Washington, Foster (Seattle, WA)
2017 Western Finance Association (Whistler, BC)
2016 Trans-Atlantic Doctoral Conference (London Business School)

Teaching Experience

2017–2018 MFin, Finance Research Practicum, TA to Prof. Gita Rao (6.3/7.0)
2015–2017 MFin/MBA, Financial Markets, TA to Prof. Jun Pan (6.1/7.0)
2014 MFin/MBA, Investments, TA to Prof. Amir Yaron (6.6/7.0)
2014 MFin, Mathematics for Finance, TA to Prof. Paul Mende (6.5/7.0)
2012–2013 MA Econ, Probability Theory, Mathematical Statistics, Econometrics, TA (5.0/5.0)

Publications

1. “Uncovering the Skewness News Impact Curve” with Stanislav Anatolyev, Journal of Financial Econometrics

(2016)

Abstract: We investigate, within flexible semiparametric and parametric frameworks, the shape of the news
impact curve (NIC) for the conditional skewness of stock returns, that is, how past returns a↵ect present
skewness. We find that returns may impact skewness in ways that sharply di↵er from those proposed in
earlier literature. The skewness NIC may exhibit sign asymmetry, other types of nonlinearity, and even non-
monotonicity. In particular, the newly discovered “rotated S”-shape of the skewness NIC for the S&P500 index
is intriguing. We explore, among other things, properties of skewness NIC estimates and conditional density
forecasts, the term structure of the skewness NIC, and previously documented approaches to its modeling.
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Working Papers

2. “Non-diversifiable Risk and Endogenous Innovation,” 2018

Abstract: I propose a dynamic general equilibrium model to study jointly the process of innovation and asset
pricing properties of investment in innovation. Historically, times of high innovation activity have been asso-
ciated with high levels of idiosyncratic risk both at the firm and individual investor level. The model mirrors
this empirical fact and emphasizes both productivity enhancing and disruptive e↵ects of innovation, that en-
dogenously determine the level of idiosyncratic risk. When markets are incomplete, the disruptive nature of
innovation gives rise to hedging motives against potential disruption. In aggregate, investors’ hedging activity
actually increases the pace of disruptive innovation and generates the observed empirically volatile fluctuations
of the volume of and risk premium on investments in innovation. The model reconciles empirical properties
and puzzles of aggregate flows and performance in venture capital. Empirical tests, utilizing the cross-section
of stocks, confirm asset pricing implications of the model.

3. “The Dark Side of Circuit Breakers” with Hui Chen and Jiang Wang, 2018

Abstract: As part of overall market architecture, market-wide trading halts, also called circuit breakers, have
been proposed and widely adopted as a measure to stabilize the stock market when experiencing large price
movements. We develop an intertemporal equilibrium model to examine how circuit breakers impact the mar-
ket when investors trade to share risk. We show that a downside circuit breaker tends to lower the stock price
and increase its volatility, both conditional and realized. Due to this increase in volatility, the circuit breaker’s
own presence actually raises the likelihood of reaching the triggering price. In addition, the circuit breaker also
increases the probability of hitting the triggering price as the stock price approaches it the so-called “magnet
e↵ect.” Surprisingly, the volatility amplification e↵ect becomes stronger when the wealth share of the relatively
pessimistic agent is small.

4. “Business Cycle, Reallocation of Labor and Asset Prices,” 2016

Abstract: Empirical literature on reallocation of resources during business cycles provides an evidence of
increased reallocation of labor across firms during downturns. In this paper I build a theoretical model with
search frictions in the labor market, that is consistent with this observation, and study implications of search
and match frictions for the cross section of stock returns. In the model firms having more growth opportunities
benefit from recessions due to more slack in the labor market which allows them to expand quicker and convert
higher share of their growth opportunities into profitable projects. This feature generates a return spread be-
tween value and growth firms. In the model sorts of stocks based on di↵erent growth indicators yield patterns
documented empirically in previous studies.
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