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My research interests lie at the intersection of macroeconomics, gender economics, finance, 
and economic history. My approach to economics employs either a structural or reduced form 
approach, or both together, depending on data availability and the economic question at hand. 
The techniques I have used are wide ranging, including: structural models, employing a 
calibration and structural estimation approach; workhorse macroeconomic models such as the 
Diamond-Mortesen-Pissarides; empirical analyses using difference-in-discontinuity; and 
instrumental variables approaches. While my research to date has mostly focused extensively 
on family economics in macroeconomics, studying both modern and historical questions, yet I 
have expanded my work to other fields as interesting opportunities have arisen. A particularly 
interesting new line of research only recently begun applies gender economics to corporate 
finance. In this research statement I outline my previous work and continuing projects in each 
field. 
 
Family Economics in Macroeconomics 
Santos and Weiss (International Economic Review, 2016) argues that labor market volatility can 
cause a delay in marriage if marriage tends to come with consumption commitments, such as 
fertility. The attitude previously in the literature was that higher volatility would lead to more 
marriage, not less, as marriage provides spousal insurance. We introduce a new mechanism to 
this literature – namely consumption commitments – and argue that, quantitatively, the effects 
of volatility on marriage through consumption commitments are stronger than the effect 
through spousal insurance. Thus, rising income volatility can account for a significant share of 
the delay in marriage in the US. We arrive at this result using an estimation strategy combining 
calibration and structural estimation. This exercise requires a quantitative model of the 
marriage market with both fertility decisions (for the consumption commitment), and a volatile 
labor market. Appropriate modeling of the labor market requires both a gender wage gap and 
an extensive margin of married women’s labor force participation, in order to accurately 
account for the extent to which women insure their husbands in the labor force. These features 
of the model allow us to naturally compare our mechanism with other hypotheses in the 
literature as to why marriage rates declined, such as a narrowing gender wage gap and lower 
prices on home production substitutes (which induced greater labor force participation). Thus, 
our structural approach allows us to show that income volatility is as important for explaining 
marriage timing as these other mechanisms. 
 
While my paper with Santos analyzes household formation, some of my other work emphasizes 
household heterogeneity, such as Bar, Leukhina, Hazan, Weiss, and Zoabi (Journal of Economic 
Growth, 2018), which reexamines the relationship between income and fertility. It has been 
long taken for granted in the literature that this relationship is negative, with high income 
households having fewer children than others. A prominent explanation for this relationship is 
that high income women have a higher opportunity cost of their time, and thus a higher cost of 
children. We show that the relationship between income and fertility was undone in the US 
between 1980 and 2010. Using a structural model of fertility choice and women’s labor supply, 
we show that marketization can account for this changing fertility pattern. That is, rising wages 
among high income women reduces their relative costs of outsourcing home production, 
allowing these women to have both a career and larger families.  
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One interesting implication of this theory is that anything that affects the wages of workers in 
the home production substitute (HPS) sector will negatively impact the labor supply of high 
income women. In particular, we exploit cross-state variation in the minimum wage to show 
that HPS workers, who tend to be paid roughly the minimum wage, have a large increase in 
their wages when a state raises its minimum wage. We use an instrumental variable approach 
in order to control for the endogeneity of the minimum wage. We then show that high skill 
women work less when states increase their minimum wage, consistent with the idea that 
higher wages for HPS workers make high income mothers less able to outsource their home 
production, and thus work less.  
 
Finally, changing women’s rights over time allows us to see how different rules affect 
household behavior, and in turn, the macroeconomy. British common law, which was in effect 
in the US, included “coverture”, a doctrine that greatly limited married women’s legal and 
economic rights. Cross-state variation in the timing of coverture’s demise yields a natural 
experiment for the study of how economic rights affect the macroeconomic outcomes through 
household behavior.  
 
In Hazan, Weiss, and Zoabi (Journal of Finance, forthcoming) we focus on a portfolio distortion 
induced by coverture. Under the old rules a man gained full ownership of his wife’s “moveable” 
or “personal” assets, which included any asset that could be physically moved, such as a bank 
account. However, a man gained control, but not ownership, over his wife’s “real” assets, such 
as land and structures. He could manage her real assets has he liked, and enjoy the income, but 
he could not sell or bequeath these assets, which returned to the wife and her family upon the 
end of the marriage (usually by death). Thus, women before marriage, or parents of women, 
had a strong incentive to hold real estate rather than put money in bank accounts. 
 
We exploit the cross-state variation in coverture’s demise to show four empirical results. First, 
upon granting women rights, households allocate more of their portfolios to moveable assets, 
in accordance with the above intuition. We show this result by using a difference-in-
discontinuities analysis at state borders. Second, states with women’s rights see high aggregate 
bank deposits, lower interest rates, and high bank loans, suggesting a positive shock to the 
supply of loanable funds. Theory suggests that more financial intermediation at lower interest 
rates would aid in industrialization, as capital becomes cheaper to finance. Indeed, our third 
finding is that there is a dynamic increase in the labor force allocated to manufacturing after 
women’s rights are granted, a result that also holds when doing a border analysis. Our fourth 
finding is that this increase is biased towards more capital-intensive industries, when using the 
Census of Manufactures to measure capital intensity of industries. 
 
In continuing work, we are turning to the question as to why men, who completely dominated 
the politics of the time, chose to give married women property rights. That is, why did men 
voluntarily surrender power to their wives? To answer this question, we turn to the British 
House of Commons between 1867 and 1873. During this time period, there were two divisions 
(votes) on whether to grant married women property rights. We are linking how each Member 
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of Parliament (MP) voted on each division with socioeconomic characteristics of his 
constituency, such as income per capita, birthrates, religiosity, sex ratio, literacy, etc. We are 
also painstakingly gathering personal data on each MP, in particular how many sons and 
daughters they had. Often, this data comes from newspaper obituaries collected by a team of 
research assistants. 
 
Once gathered, this data will allow us to tease apart different hypotheses in the literature as to 
why men chose to give women rights. The data on sons and daughters will allow us to address a 
related literature focusing on how daughters affect the feminist tendencies of their fathers. This 
will be the first paper attempting to evaluate such a mechanism on historical data from the 19th 
century.  
 
One benefit of this approach is that there were 5 divisions on women’s suffrage during our 
sample time period. Thus, we can differentiate between different economic or demographic 
characteristics leading MPs to support property rights in particular versus women’s rights 
(feminism) in general.  
 
Other Fields in Macroeconomics 
I do not hesitate to work on interesting questions outside of my core field when the 
opportunity arises.  
 
One example is Greenwood and Weiss (International Economic Review, 2018). In this paper, we 
answer the thought provoking question raised by Jim Schmitz, in his 2005 Journal of Political 
Economy paper on competition and productivity. In his paper, Schmitz documents that rising 
competition increased labor productivity and total factor productivity in the US iron ore 
industry in the 1980s. Schmitz shows that the main cause of this change was changing 
workplace rules, rather than changes in technology or scale of production. He ends with a 
question: if higher productivity was always possible, why didn’t the US firms raise their 
productivity sooner? We answer this question by framing the workplace rules as a method of 
surplus extraction from the unions operating at the time, which allowed workers to lower their 
effort (and thus enjoy rest) and the union to increase its ranks through overstaffing. We show 
that our model can quantitatively account for the iron ore experience, and discuss how to adapt 
our model to other similar historical cases of rising competition affecting productivity.  
 
Another example is Eckstein, Setty, and Weiss (International Economic Review, forthcoming). In 
this paper, we show how corporate interest rate volatility can account for much of US labor 
market volatility. Corporate interest rates, as opposed to treasury rates, are countercyclical, 
rising during recessions. Intuitively, higher interest rates raise both the cost of capital for firms 
as well as vacancy posting costs, yielding reduced hiring rates and more unemployment. We 
formalize this intuition in a DMP search and matching model with capital, and calibrate to the 
US economy. Our main result is that corporate interest rate volatility can account for much of 
the US labor market volatility. Panel data on corporate firms support the hypothesis that firms 
facing more volatile financial conditions have more volatile employment. 
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New Direction: Gender and Corporate Finance 
Recently, my research interests have started to expand on gender economics into the field of 
corporate finance. As a first step in this direction I have gathered a data set on the political 
leanings of CEOs of S&P 1500 firms over the last 20 years, together with Alma Cohen, Moshe 
Hazan, and Roberto Tallarita. Political leanings are inferred from contributions of CEOs to 
various candidates and political action committees, as identified in Federal Election Commission 
data. In the wake of the Citizens United Supreme Court decision of 2010, corporations are much 
more important in the US political process. The political bias of CEOs is therefore potentially 
quite meaningful for the US democratic process.  
 
We document a significant Republican bias among S&P 1500 CEOs. This bias is robust across 
time, industries, and regions, though female CEOs are roughly evenly split between the parties. 
Interestingly, we show that firms with Republican-leaning CEOs are significantly less likely to 
have policies disclosing their corporate political contributions. This work was featured in the 
New York Times is forthcoming in the Journal of Legal Analysis. Future work will build on this 
data in order to study how firms with CEOs of different political affiliations differ, in particular 
with regard to gender policies (such as gender composition of the top executives and the 
gender gap in compensation or structure of compensation).  


