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CURRENT POSITION

DPhil Economics Sep 2019 – Present
University of Oxford

• Supervisors: Rick van der Ploeg, J. Doyne Farmer, and Steve Bond

PAST POSITIONS

Visiting student Aug 2022 – Dec 2022
Harvard University

• Supervisors: Xavier Gabaix and Marc Melitz

Researcher Sep 2017 – Sep 2019
Oxford Martin Programme on Technological and Economic Change

Research intern Feb 2017 – Jul 2017
National Institute for Economic and Social Research

EDUCATION

MSc Economics | Distinction Sep 2015 – Sep 2016
University of Warwick

BSc Economics with Honours | First Sep 2012 – Jul 2015
Queen Mary, University of London

RESEARCH INTERESTS

Financial Economics, Quantitative Macroeconomics, Organizational Economics.

PUBLICATIONS

1. Goldin, Ian, Pantelis Koutroumpis, François Lafond, Julian Winkler, ‘Why is productivity slowing
down?,’ Forthcoming, Journal of Economic Literature.

WORKING PAPERS

1. Semenova, Valentina, Julian Winkler, ‘Social contagion and asset prices: Reddit’s self-organised bull
runs.’

This paper develops an empirical and theoretical case for how ‘hype’ among retail investors can drive
large asset price fluctuations. We use text data from discussions on WallStreetBets (WSB), an online
investor forum with over eleven million followers as of February 2022, as a case study to demonstrate
how retail investors influence each other, and how social behaviours impact financial markets. We
document that WSB users adopt price predictions about assets (bullish or bearish) in part due to the
sentiments expressed by their peers. Discussions about stocks are also self-perpetuating: narratives
about specific assets spread at an increasing rate before peaking, and eventually diminishing in
importance -– a pattern reminiscent of an epidemiological setting. To consolidate these findings, we
develop a model for the impact of social dynamics among retail investors on asset prices. We find that
the interplay between ‘trend following’ and ‘consensus formation’ determines the stability of price
returns, with socially-driven investing potentially causing oscillations and cycles. Our framework
helps identify components of asset demand stemming from social dynamics, which we predict using
WSB data. Our predictions explain significant variation in stock market activity. These findings
emphasise the role that social dynamics play in financial markets, amplified by online social media.
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2. Julian Winkler, ‘Accounting for variety.’

I introduce a general method to account for the distribution of underlying components (variety) in the
growth of an aggregate quantity, using the notion of entropy. This accounting decomposition enables a
number of insightful applications to index numbers in economics. The cross-entropy of GDP with
respect to a benchmark captures the change in its distribution, and thus how well this benchmark
matches data for price and volume indices across time. This ‘error’ changes demonstrably over time.
Accounting of variety also lends itself to a decomposition of labour productivity growth by a
technology component (how many more ‘average’ goods are produced per unit of labor?), and the
allocation of labour (does the distribution of labour inputs converge to the distribution of outputs?)
plus demand (does the distribution of expenditures diverge from the distribution of outputs?).

3. Yang, Jangho, Torsten Heinrich, Julian Winkler, François Lafond, Pantelis Koutroumpis, and J. Doyne
Farmer, ‘Measuring productivity dispersion: a parametric approach using the Lévy alpha-stable
distribution.’

It is well-known that value added per worker is extremely heterogeneous among firms, but relatively
little has been done to characterize this heterogeneity more precisely. Here we show that the
distribution of value-added per worker exhibits heavy tails, a very large support, and consistently
features a proportion of negative values, which prevents log transformation. We propose to model the
distribution of value added per worker using the four parameter Lévy stable distribution, a natural
candidate deriving from the Generalised Central Limit Theorem, and we show that it is a better fit than
key alternatives. Fitting a distribution allows us to capture dispersion through the tail exponent and
scale parameters separately. We show that these parametric measures of dispersion are at least as
useful as interquantile ratios, through case studies on the evolution of dispersion in recent years and
the correlation between dispersion and intangible capital intensity.

TEACHING EXPERIENCE

First Principles of Financial Economics Oct 2021 – Dec 2021

Behavioural Economics Jun 2021 – Aug 2021

Oxford Summer School in Economic Networks Jun 2018, 2019

Warwick Economics Summer School Jul 2018

SOFTWARE EXPERIENCE

R package author Apr 2020
finity: Test for Finiteness of Moments in a Distribution

AWARDS AND GRANTS

GEOCEP Secondment July 2022
For visit to Harvard University in Fall 2022

Rebuilding Macroeconomics Complexity Prize, Second Place May 2021
For Reddit’s self-organised bull runs

Oxford Martin School Recognition Award Apr 2019
For contributions to the Oxford Martin School Programme on Technological and Economic Change

CONFERENCE PRESENTATIONS

2023 ASSA 2023 Annual Meeting – Poster (New Orleans)
2022 Royal Economic Society Annual Conference (Online), ESCoE Conference on Economic Measure-

ment (Glasgow)
2021 Royal Economic Society Annual Conference (Online), Networks (Online)



SKILLS

R Professional
Python, Stata, Matlab, C++ Intermediate
Certification ONS Accredited Researcher

LANGUAGES

English, German, French Fluent
Spanish, Mandarin Intermediate

REFERENCES

Available on request.
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