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Education

PhD in Finance. London Business School, 2006-2011 (expected).
Chazen Visiting Scholar Program. Columbia Business School, Spring 2010.

MSc in Economics and Finance. CEMFI, 2004-2006.

BA in Business Administration. Universitat Autònoma de Barcelona, 1999-2004.

Research Interests

Corporate Finance, Corporate Governance, Executive Compensation, Banking

Working Papers

�Top Executive Mobility and Firm Speci�c Skills�(Job Market Paper)

�Competition for Managerial Talent, Corporate Governance and Incentive Compensation�
joint with Viral Acharya and Paolo Volpin.

�CEO Compensation and Stock Splits�
joint with Ramin Baghai.

Awards

Caja Madrid Foundation Fellowship. Fundación Caja Madrid, October 2010-present.

PhD Programme Financial Award and ESRC Grant. London Business School, Sep-
tember 2006-September 2010.

Financial Award for Academic Excellence. CEMFI, 2005-2006.
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London Business School, 2007-2009

Teaching Assistant for Corporate Finance and Valuation, (Core Course for DLEMBAs)
Instructor: Prof. Christopher Hennessy.

Teaching Assistant for Corporate Finance and Valuation, (Core Course for MiFs)
Instructors: Prof. David Goldreich and Prof. Christopher Hennessy.

Teaching Assistant for Corporate Finance and Valuation, (Core Course for MiFs)
Instructors: Prof. Guillaume Plantin.

Languages

Spanish (native), Catalan (native), English (�uent)
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Paper Abstracts

�Top Executive Mobility and Firm Speci�c Skills�(Job Market Paper)

This paper studies the impact of �rm speci�c skills on the mobility and compensation of
top executives. With the help of a simple model, I develop a set of empirical predictions on
the cross-industry di¤erences in the probability of internal promotions, the level of executive
compensation and the pay di¤erential between externally hired and internally promoted
managers. These predictions are then tested on �rm level data from the US by using the
tenure of non-managerial workers as a proxy for the importance of �rm speci�c skills. As
predicted by my model, an increase in the importance of �rm speci�c skills both raises the
probability of internal promotion and decreases their total compensation. Moreover, the
compensation di¤erential between externally appointed and internally promoted managers
increases with the importance of �rm speci�c skills. Finally, I �nd evidence consistent with
the view that �rm speci�c skills are more important during expansion (growth) periods than
during recession (downsizing) periods.

�Competition for Managerial Talent, Corporate Governance and Incentive Compensation�
(joint with Viral Acharya and Paolo Volpin)

We propose a model in which �rms compete to attract better managers by using corporate
governance as part of an optimal executive compensation scheme. Higher governance de-
creases the cost of taking disciplinary actions against managers, but when managerial talent
is scarce, competition among �rms to attract better managers implies that �rms underinvest
in governance. The reason is that managerial rents are determined by the manager�s reser-
vation value when employed elsewhere. Hence, if a �rm chooses a high level of governance,
the remuneration package and pay for performance must increase to meet the manager�s
reservation value. We show empirically that a �rm�s executive compensation is not chosen
in isolation but also depends on other �rms�governance. We document that �rms use (weak)
corporate governance as a substitute for executive compensation to attract better managers.
In particular, better managers are matched to �rms with weaker corporate governance.

�CEO Compensation and Stock Splits�(joint with Ramin Baghai)

This paper provides evidence on the signi�cant role that CEO compensation plays in the
decision to undertake stock splits, by highlighting a CEO�s personal incentives. Given the
rise in return volatility associated with stock splits, CEOs may attempt to increase the value
of their option-based compensation component by undertaking stock splits. Using data on
CEOs�mandatory �lings of stock option exercises, we provide evidence consistent with such
behavior. Moreover, we document that stock splits are related to an abnormal level of stock
option exercises by CEOs, which shows that CEOs may indeed time stock splits to personally
bene�t from them.


