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University of Oxford, Saïd Business School, Park End Street, Oxford OX11HP 

ilona.mostipan@sbs.ox.ac.uk • + 447876658412 • www.mostipan.com  

 

EDUCATION 

 

DPhil in Financial Economics, University of Oxford, Saïd Business School, Oxford, UK       (expected) 2015–2018 

MPhil in Economics, University of Oxford, Department of Economics, Oxford, UK              2013–2015 

MA in Applied Economics, University College London, in London, UK               2008–2010 

BA in International Studies and Mathematics, American University, Washington, D.C., USA            2005–2008 

 

RESEARCH AND TEACHING INTERESTS 
 

Fields:  empirical asset pricing, econometrics 

Subfields:  new empirical techniques, information diversity, the wisdom of crowds, fintech, and crowdfunding 

 

WORKING PAPERS 
 

Job Market Paper: “Can investors profit from information diversity?” 

There is heterogeneity in individual forecasts of any variable—inflation, corporate earnings, etc. The standard 

consensus estimate takes a simple average of individual forecasts, implicitly treating each forecast as a common signal 

plus noise. If some individuals know more than others, then a consensus estimate is not necessarily the optimal way 

to combine forecasts. I show how a recently developed statistical technique can infer overlap in information across 

agents and I use it on stock recommendations of sell-side analysts. I find a trading strategy that delivers an alpha of 

2-3% on an annualized basis, net of transaction costs, suggesting that information diversity is prevalent, economically 

significant, and tradable. 

 

“Trade-off between ownership and investment: evidence from equity crowdfunding campaigns” 

(with Thomas Hellmann and Nir Vulkan) 

This paper examines the trade-off between ownership and investment when raising capital. Our empirical analysis 

exploits a unique feature of equity crowdfunding campaigns, where entrepreneurs can determine how much 

investment to raise, and how much equity to give away. We distinguish factors affecting entrepreneurs’ marginal 

supply versus investors’ marginal demand for shares by leveraging the entrepreneurs’ daily decisions to continue or 

stop their campaigns. The analysis considers multiple company characteristics that affect marginal choices, including 

founders’ prior experience, their preferences for control, and their commitment to the venture. 

 

“The impact of demographic factors on sovereign debt maturity” 

Government debt managers in national treasuries pick the maturity structure of debt to issue. This maturity choice has 

an economically significant impact on government cost of debt service, asset prices, and the real economy, but there 

has been little empirical analysis to date. I find that government debt managers actively choose maturity structure to 

respond to demographic factors and cater to institutional investors, alongside minimizing expected costs of debt 

service. Although these debt management policies follow from portfolio optimization and intergenerational risk-

sharing, they may have a negative welfare cost in the current pension fund environment. 
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CONFERENCE AND SEMINAR PRESENTATIONS 

 

Financial Management Association (Boston, USA)                 10/2017 

Royal Economic Society (Bristol, UK)                   04/2017 

Saïd Business School Finance Seminars (Oxford, UK)                 2015–2017 

St Edmund Hall Research Expos (Oxford, UK)                  2015–2017 

 

RESEARCH EXPERIENCE 
 

Research Assistant in Equity Crowdfunding, Saïd Business School, University of Oxford 2016–2017 

Led a team of five undergraduate Research Assistants in data gathering. Managed proprietary data and 

produced econometric analysis for a co-authored working paper with Professors Hellmann and Vulkan. 

 

  

PhD Intern in Systemic Risk, Cross-Asset Portfolio Management, Citigroup in New York 06–07/2016 

Developed an innovative tool for FX vulnerability monitoring, based on an estimated multi-country New 

Keynesian general equilibrium model with several exchange rate regime policy choices. 

 

  

Projects Officer, International Monetary Fund (IMF) in Washington D.C. 2013–2014 

Researched determinants of bias in public debt forecast errors. Wrote a working paper “Optimistic bias, 

informational inefficiency, and procyclicality in IMF’s medium-term public debt forecast errors”. 

 

  

Research Analyst in Macroeconomics and Debt Policy, IMF in Washington D.C. 2011–2013 

Assisted economists with analysis of lead indicators of contingent liabilities and banking crises, market 

re-access after debt restructuring, threshold levels of public debt and probability of debt distress. 

 

 

TEACHING 

 

Graduate Teaching Assistant, Department of Economics, University of Oxford              2017–2018 

MFE Financial Econometrics support class teacher. 
 

Seminar Teacher, International Monetary Fund (IMF) Institute                04/2013 

Trained Country Authorities and IMF Staff on public and external debt sustainability analysis. 
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Kevin Sheppard 

Associate Professor in Financial Economics 

Department of Economics 

University of Oxford 
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Professor of Entrepreneurship and Innovation 

Saïd Business School 

University of Oxford 
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Pedro Bordalo 

Associate Professor of Finance 

Saïd Business School 

University of Oxford 

pedro.bordalo@sbs.ox.ac.uk 
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AWARDS AND GRANTS 
 

Graduate Teaching Assistantship from the Department of Economics, University of Oxford.            2017–2018 

Graduate Scholarship with full PhD funding from St Edmund Hall, University of Oxford.             2015–2018 

Three Minute Thesis Competition Prize from St Edmund Hall, University of Oxford.                       2017 

 

SERVICE 

 

Responsible for student welfare, emergency response and discipline on a site with over 100 graduate       2015–2018 

students at St Edmund Hall, University of Oxford.        
 

Assisted with six executive Economics and Public Policy courses at St Edmund Hall.             2014–2017 

 

SOFTWARE AND DATA SKILLS 

 

Advanced user of R, Matlab, Stata, Excel. Knowledge of EViews, OxMetrics, SPSS, VBA. 

Experienced user of Bloomberg, CRSP, Dealogic, Haver, Datastream, Thomson One, Bankscope. 

 

PERSONAL 
 

Fluent in English, Russian, and Ukrainian.  

Proficient in Polish and Italian. Intermediate in French and Spanish. 

Ukrainian citizen, U.S. Permanent Resident (Green Card). 
 


