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Dear Professor Bloom, Dear Professor Lerner, Dear Professor Robinson, Dear Professor Schoar,

Dear Professor Stern,

| am writing because | would like to apply for the NBER Entrepreneurship Research Boot Camp
2022. Please find attached a CV including the PhD level courses | have completed and an essay
describing my current research as well as future scholarly aspirations. A letter of
recommendation has been separately sent to Mr. Brett Maranjian by my PhD supervisor, Prof.

Thomas Hellmann.
Kind regards,

Junida



JUNIDA MULLA
Address Said Business School, University of Oxford, Park End Street, Oxford, OX1 1HP, UK

E-mail: Junida.Mulla.DPHIL @said.oxford.edu Phone: +44 7949703394
EDUCATION
Since 10/2020 University of Oxford

DPhil in Finance

- Supervisors: Prof. Thomas Hellmann, Prof. Thomas Noe
09/2017 — 07/2019 University of Oxford

MPhil in Economics

- Dissertation: 'Analysis of Outlier Detection Algorithms for non-stationary
time series processes', supervised by Prof. Bent Nielsen
- Top 10% in Econometrics

09/2014 — 07/2017 University of Warwick
Bachelor of Science (Honours) in Economics

- Received the Department of Economics Examiners Prize 2016 for Best
second year performance
- Overall rank: Top 3 out of 303 students

10/2013 - 06/2014 Lancaster University
International Business and Management Foundation Programme

- Grade Awarded: First Class Honours

FIELDS OF INTEREST

Entrepreneurial Finance, Machine Learning

WORK IN PROGRESS

Go Big or Stay Lean: The Determinants of Start-Ups Fundraising Strategies (Jointly with Prof. Thomas
Hellmann, Prof. Alan Morrison, Dr. Matthias Qian)

The Allocation of Equity Stakes in University Spin-offs: Theory and Evidence (Jointly with Prof. Thomas
Hellmann and Dr. Matthias Qian)


mailto:Junida.Mulla.DPHIL@said.oxford.edu

OTHER RESEARCH EXPERIENCE
07/2019 — 09/2019 University of Oxford
Research Assistant

- Assisted Prof. Tim Jenkinson in data gathering and analysis. Contributed
towards methodology by suggesting an instrument for the main endogenous
variable in the regression analysis

08/2016 — 10/2016 University of Tirana, Branch of Saranda, Albania
Research Assistant

- Was part of the research in the topics of speculative bubbles in stock,
housing and commodity markets. Worked in demonstrating how high
frequency data contributes to real time detection of speculative bubbles

NON-ACADEMIC EXPERIENCE

12/ 2019 — 09/2020 ALBACOSMETIC, New York (USA)/ Tirana (Albania)
Market Research Analyst and Strategic Advisor

07/2016 BKT (National Commercial Bank), Sarande, Albania
Credit Analyst Intern

AWARDS AND SCHOLARSHIPS

10/2020 — 10/2024 Green Templeton College Scholarship and Said Business School Foundation
Dphil Scholarship

- Covers tuition fees and living expenses during my DPhil studies
12/ 2017 — 06/2019 ‘Excellence Funding' Scholarship

- Awarded by the Albanian Ministry of Education and Sports to cover tuition
fees and living expenses during my MPhil studies at Oxford

07/ 2016 Department of Economics Examiners' Prize For Best Second Year
Performance, University of Warwick

COMPUTING AND LANGUAGE SKILLS
IT: Python, Stata, Ox, OxMetrics

Languages: Albanian (Native proficiency), English (Full professional proficiency)



PHD LEVEL COURSES

Completed Courses: Microeconomics, Econometrics, Macroeconomics, Maths, Advanced Econometrics
1, Empirical Microeconomics, Financial Economics 1, International Trade 1, Public Economics

I have completed the aforementioned courses during the MPhil in Economics degree. Since Finance
DPhil students would normally be required to take courses from the MPhil Economics degree, | was
granted an exemption from further coursework examinations during my DPhil studies. Nonetheless, |
audited several other courses offered at the Said Business School during the first year of my DPhil (e.g.
Corporate Finance 1/2, Asset Pricing 1/2)

Details on the syllabus of completed courses
Microeconomics

Consumer/Producer Theory, Theory of the Firm , Choice under Uncertainty, General Equilibrium, Game
Theory, Contracts, Bargaining, Auctions, Welfare Economics

Econometrics

Probability Theory, Asymptotic Theory of OLS, IV, GMM, ML estimation, Time Series Econometrics :
Stationary Autoregressions; Stationary vector Autoregressions; Autoregressive Distributed Lag Model;
Unit roots and Cointegration; Panel Data Analysis

Macroeconomics

Models of economic growth, Real Business Cycle models, New Keynesian models, Fiscal and monetary
policy, Unconventional policies

Maths

Multivariate Calculus, Constrained Optimisation, Differential/ Difference Equations, Optimal Control
Theory & Dynamic Programming, Stability of non-linear systems and phase plane analysis, Numerical
Methods

Advanced Econometrics 1

Numerical Optimization and Algorithms, Markov-Switching models (likelihood evaluation, estimation),
Dynamic Panel Data, Non-parametric estimation, LASSO (properties and asymptotics)

Empirical Microeconomics

Static Discrete Choice Models, Dynamic Discrete Choice, Identification (models and structures, complete
and coherent models, set and point identification); Sufficient statistics approach; Structural estimation



(simulated method of moments), Identification and estimation of production functions (Olley-Pakes
Method, Levinsohn- Petrin Method, Dynamic Panel Data Methods, Ackerberg, Caves and Frazer Method
etc), Market Power and price cost mark-up

Financial Economics 1

Complete and incomplete asset markets, options pricing, CAPM/ APT, default, financial crisis and
systemic risk, prices and rational expectations equilibrium, strategic trading.

International Trade 1

Comparative advantage- classical and Heckscher-Ohlin trade theory; monopolistic competition & firm
heterogeneity

Public Economics

Health and Inequality, theory of taxes and transfers, income transfers and optimal taxation, empirical
estimation of incentive effects of taxes and welfare program



Entrepreneurial Finance is at the center of my current research and future academic aspirations. | believe
that being exposed to a wealth of literature in this field, as well as exchanging ideas with peers and
prominent scholars at the NBER Entrepreneurship Bootcamp would greatly help me solidify my current
research ideas and create a network of potential collaborators. My ultimate goal is to become a leading
scholar in the field.

The first paper | am currently working on (jointly with Prof. Thomas Hellmann, Prof. Alan Morrison and
Dr. Matthias Qian) uses data from Oxford’s largest startup accelerator, the Creative Destruction Lab
(CDL), to study the determinants of startups’ fundraising strategies. One strategy is to “stay lean”, aiming
to initially raise the minimum amount of money needed and to delay subsequent fundraising rounds until
the company has established itself in the market. The alternative strategy would be to “go big” by raising
large sums of money upfront, enabling the startup to be stronger and more secure financially. The bigger
the size of the round, the more the founders’ equity share will be diluted. Hence, by “going big” instead of
“going lean” the founders would aim for a smaller share of a potentially larger pie. The underlying
economic trade-off can be thought of, in part, as a choice between maximizing company value (go big)
versus maximizing founder value (stay lean). Although the choice of fundraising strategy is crucial
because it could potentially affect the path of development of startups, the lack of data has prevented
researchers from studying the determinants of fundraising strategies and their implications. With the CDL
data on mentor-founder deliberations and venture objective-setting, we how have a unique opportunity to
fill this gap in the literature. For each venture we construct two types of outcome variables. The first
level of analysis is a characterization of the fundraising strategy, as well as potential factors that
determine the type of strategy that ventures choose. In order to do so, we have built a rich taxonomy and
make use of advanced Natural Language Processing (NLP) Techniques to characterize multiple
dimensions of venture objectives such as the amount of funding sought, type of funding sought, type of
investor to lead the round etc. The richness of CDL data allows us to explore several factors that could
impact the fundraising strategy adopted such as: venture characteristics (age, sector, financial situation
etc), founding team composition as well as CDL mentor characteristics. The second level of analysis and
our main research question focuses on the effect that fundraising strategy has on multiple measures of
venture performance including amount raised, when the funding was raised, survival of the venture,
growth in the number of employees etc.

The second project | am working on (jointly with Prof. Thomas Hellmann and Dr. Matthias Qian) aims to
provide a systematic study of ownership in university spinouts and venture outcomes, based on UK data.
The quantity and quality of university spinouts produced across the UK, the US and Europe during the
recent years has reinforced the role of universities in encouraging both valuable scientific discoveries, and
successful entrepreneurial activities (Hvide and Jones, 2018, pg.1860; Ulrichsen, 2019; Siegel and
Wright, 2015). The increase in the number of university spinouts has been accompanied by an ongoing
debate about the equity stake taken by the university as part of its IP ownership as well as the assistance
university staff provides to spinouts. This debate stems from a friction between the university side
(departments, technology transfer offices) and the business side (firm entrepreneurs/managers and
investors). From the perspective of entrepreneurs and investors, university stakes may be viewed as non-
productive since they could reduce entrepreneurial incentives, venture value and make it harder to fund
spinouts. Technology transfer offices (TTOs), on the other hand, aim to protect the university’s
intellectual property while also leveraging it as source of revenue (Siegel and Wright, 2015). Thus, from
their perspective, equity stakes may serve to recoup infrastructure costs. This debate, however, lacks facts
and data. We aim to fill this gap in the literature by analyzing how the size of the university stake
negotiated at the spin-out event influences subsequent venture outcomes such as fundraising success and
the scale of the company (as measured by number of employees or assets). To answer our research



questions, we leverage several data sources including Beauhurst, Company House and other publicly
available information. One important empirical challenge is causality and identification: the relationship
between university equity stakes and venture success could be endogenous since higher stakes could be
taken from more promising ventures. To address this concern we use an instrumental variable approach.
We create a “precedent stakes instrument” that measures equity taken from comparable companies which
have spun out from the university before the focal venture did. Different universities have different
policies, but practices change slowly over time within a given university. As such, we would expect the
university to offer similar deals to comparable spinouts. The exclusion restriction holds in principle
because precedent deals concern other spinouts and, therefore, do not affect the performance of the focal
firm directly. We plan to control for systematic differences across universities regarding the quality of
spinouts they produce by using university fixed; we will also control for time-varying university
characteristics such as grant funding the university receives over time and in particular funding received
for improving university entrepreneurship. Our main hypothesis is that a higher university stake is
detrimental to a spinout’s fundraising success due to reduced entrepreneurial incentives.

For my job market paper, | would like to delve deeper into the various aspects of the entrepreneurial
climate within the universities which affect the success of their spinouts and startups. The main aspect |
intend to focus on is how the different type of networks that universities have with investors impact the
success of university startups and spinouts. Of special interest is the role that university-affiliated funds
(such as Oxford Sciences Innovation) play both in the commercialization process of these companies and
their subsequent fundraising success. The nature of these funds is quite complex, since they could serve
two purposes: 1) Add to the effort put in by the university’s technology transfer office (TTO) in helping
spinouts commercialize their research. When this happens, the stake taken at the spinout event is shared
between the university and the fund. 2) Invest in subsequent rounds after the spinout event. In our current
research we have noticed that these funds hold a considerable ownership stake at the spinout event; as
such it is important to study how their presence affects the development of the spinouts. The main
research questions are both qualitative and quantitative in nature. In particular, I would like to examine
the following: 1) In what ways do these funds assist the spinouts during their commercialization process?
2) Is the help provided by these funds a complement or a substitute to the involvement by the university
TTOs? 3) Does the involvement of these funds affect the probability of the spinout receiving subsequent
outside/VC investment? 4) How does the equity stake taken by these funds at the spinout event affect
subsequent spinout valuation? This topic is currently under-researched due to a lack of data. In order to
infer the role that university-affiliated funds play in the commercialization process, | intend to utilize NLP
Tools to extract various characteristics about their nature of involvement mentioned in university
websites, fund websites, spinout booklets as well as other publicly available information. I intend to
complement these data with interviews conducted both with TTOs as well as representatives of the funds
and spinout founders. Based on the aforementioned data sources, | aim to quantify the nature of
involvement of these funds in the commercialization process through constructing measures such as:
whether the funds assist the spinout in various aspects of business development, the duration in time over
which this help is offered etc. For the quantitative research questions we already have available data on
the fundraising outcomes of the spinouts, as well as on their valuation at different fundraising rounds. My
ultimate goal is to study the value these funds add to various aspects of spinout development.

I believe that gaining a deeper understanding of the existing literature and being able to share my ideas
with professors and fellow students at the NBER bootcamp will be a great opportunity for me to refine
these research questions even further. Moreover, the bootcamp would offer an excellent opportunity to
expand my network by meeting scholars who share my enthusiasm for the field and with whom I can
potentially collaborate in the future.
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