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Current Position 

 Assistant professor, Decision, Risk, and Operation, Columbia GSB, 2013-current 

 affiliated faculty member, Department of Economics, Columbia University 

 

Previous Academic Positions 

 Post-Doc Researcher, Microsoft Research New England, 2012-2013 

 

Eduaction 

 Ph.D., Economics, Harvard University, 2012 

M.Sc., Mathematics, Tel Aviv University, Summa Cum Laude, 2007 

B.Sc.,  Mathematics, Tel Aviv University, Summa Cum Laude, 2005 

 

Previous Employment 

 Researcher, IBM Research Labs, 2005-2007 

 

Professional Activities: 

Referee for: Quarterly Journal of Economics, Journal of Political Economy, American 

Economics Review, Review of Economic Studies, Econometrica, Theoretical 

Economics, Journal of Economic Theory, Games and Economic Behavior, 

International Journal of Game Theory, Social Choice and Welfare, Management 

Science, Operations Research, Journal of Mathematical Economics, Mathematical 

Social Science 

Program committee member for MathchUp 2017 

Program committee member for Electronic Commerce 2013, 2014, 2015, 2016 

Program committee member for AMMA 2015 

Program committee member for MSOM Service Operations SIG 2014 

Lecturer at the Hebrew University Summer School in Economic Theory on Matching, June-July 2014 

 

Outside Activities:  

 none 
 

 

  

mailto:jleshno@columbia.com


Conferences and Invited Talks: 

2017- Chile Consumer Analytics Conference, NYU Stern (OM), Toronto Rotman (OM), Yale, Duke CS-

Econ, Stanford OIT, Stanford MS&E, Berkeley, Columbia CBS, Match-Up, Stanford Econ Theory, NY 

Computational Economics Day, MSR-NYC 

2016 - CIREQ Montreal, INFORMS, MIT ORC, Frontiers of Economic Theory and Computer Science U 

Chicago, Marketplace Innovation and Revenue Management workshop, Matching in Practice, Chicago 

Booth, Brown 

2015 - IBM Watson, INFORMS, Market Design NBER, Johns Hopkins,  

Empirical OM Workshop, SAET, Applied Probability Society, U-Penn Workshop on Multiunit 

Allocation, LBS, Warwick, Oxford, St. Andrews College, Paris School of Economics, Wharton OPID  

2014 - Universidad de Chile, USC Marshall, UCLA, Cal-Tech, USC, INFORMS, Washington 

University, POMS, AEA 

2013 - Market Design NBER, INFORMS, Columbia, Market Design and Dynamic Theory Korea, MSR 

Redmond, MIT Sloan, UBC 

2012 - Tufts Health Policy, Market Design NBER, Kellogg MEDS, ESEM Malaga, MATCH-UP 

Budapest, NASM of the Econometric Society 

2011 - EconCon New York, Stony Brook Game Theory Festival, SED Conference on Economic Design 

Montreal, ACM conference on Electronic Commerce (EC), MFI conference on matching and price 

theory University of Chicago, International Industrial Organization Conference 

2010 - Technion Israel Institute of Technology, Tel Aviv University, Brown University, Brazilian 

Workshop of the Game Theory Society 

2007 - Risk Uncertainty and Decision 

 

 

Fellowships, Awards and Interships: 

 2014 JFIG Paper Competition Second Place 

 2011 Roger Martin Award for Excellence in Doctoral Research, HBS 

 Summer 2010 The Russell Sage Foundation Summer Institute in Behavioral Economics 

 Summer 2009 Summer Intern, Yahoo! Research 

 2007 - present Doctoral Fellowship, Harvard Business School 

 2006 School of Economics Excellence Scholarship, Tel Aviv University 

   

 

  



Published Papers:  

“Unbalanced Random Matching Markets: The Stark Effect of Competition” 

with Itai Ashlagi and Yash Kanoria  

(Journal of Political Economy, 2017)  

We study competition in matching markets with random heterogeneous preferences by considering 

markets with an unequal number of agents on either side. First, we give a tight description of stable 

outcomes, showing that matching markets are extremely competitive. Each agent on the short side of 

the market is matched to one of his top preferences and each agent on the long side does almost no 

better than being matched to a random partner. Second, we show that even the slightest imbalance 

leads to competition that yields an essentially unique stable matching. Our results suggest that any 

matching market is likely to have a small core, explaining why empirically small cores are ubiquitous. 

 

 

“A Supply and Demand Framework for Two-Sided Matching Markets” 

with Eduardo M. Azevedo 

(Journal of Political Economy, 2016) 

 

In many two-sided matching markets, including college admissions, agents on one side are matched to 

a large number of agents on the other side. Yet little is known about the structure of stable matchings 

when there are many agents on one side. To approach this question, we propose a variation of the Gale 

and Shapley (1962) college admissions model, in which a finite number of colleges are matched to a 

continuum of students. We show that, generically (though not always) (i) there is a unique stable 

matching, (ii) this stable matching varies continuously with the underlying economy, and (iii) it is the 

limit of the set of stable matchings of approximating large discrete economies. 

 

Working Papers: 

 

“Dynamic Matching in Overloaded Waiting Lists”  

This paper studies the problem of a benevolent planner who wishes to allocate stochastically arriving 

items to agents in an overloaded waiting list. Commonly used mechanisms allow waiting times to 

serve the role of prices. Even if average waiting times for items are equal, the randomness in the 

system causes fluctuations in the expected waits. When the fluctuations are large enough, agents make 

socially inefficient choices. This paper uses a dynamic stochastic model to quantify the impact of these 

fluctuations on welfare and to derive optimal queuing policies that minimize the probability that an 

agent will choose a mismatched item. This is done by minimizing the probability of large fluctuations 

in expected waiting time. The optimal policy requires the planner to have precise knowledge of the 

environment and requires agents to have correct beliefs. Therefore, I derive an alternate, robust policy 

that is simpler and performs well. This model's insights may benefit allocation problems in areas such 

as public housing, organ transplant, nursing homes, and daycare centers. 

 

  



“The Effects of Priorities in the Top Trading Cycles Mechanisms”  

with Irene Lo 

 

Many cities determine the assignment of students to schools through a school choice mechanism. The 

prominent Top Trading Cycles (TTC) mechanism has attractive properties for school choice, as it is 

strategy-proof, Pareto efficient, and allows school boards to guide the allocation by specifying 

priorities. However the combinatorial description of TTC makes it non-transparent to parents and 

difficult for designers to analyze. We give a tractable characterization of the TTC mechanism for 

school choice: the TTC assignment can be simply described by 𝑛2 admission thresholds, where 𝑛 is 

the number of schools, and these thresholds can be easily observed after running the mechanism. To 

calculate these thresholds, we define TTC through trade balance equations. In a continuum model 

these equations correspond to a differential equation whose solution can give closed form expressions 

for the admission thresholds. The model allows us to compute comparative statics, and evaluate 

welfare. As applications of the model we solve for optimal investment in school quality, explore the 

design of the priority structure, and provide comparisons between TTC and other school choice 

mechanisms that help explain empirical findings. To validate the continuum model we show that it 

gives a good approximation for strongly converging economies. Our analysis draws on an interesting 

connection between continuous trading procedures and continuous time Markov chains. 

 

“Monopoly without a Monopolist: An Economic Analysis of the Bitcoin Payment System” 

with Gur Huberman and Ciamac Moallemi 

Recent years saw a tremendous innovation in payment system technology, with Bitcoin arising as the 

most prominent cryptocurrency. In contrast to traditional payment systems, cryptocurrencies do not 

require trust in a centralized organization. The underlying blockchain technology enables a fully 

decentralized payment system technology, which can be seen as a platform that connects users who 

wish to send transaction with infrastructure providers (miners) who provide the processing power. We 

analyze the resulting novel market structure, where there is free entry and exit of miners and no single 

entity can set transaction fees. Under current design, transaction fees and infrastructure level are 

determined in an equilibrium of a congestion queueing game. The system eliminates deadweight loss 

from monopoly, but introduces other inefficiencies and requires congestion to raise revenue and fund 

infrastructure. We explore the future potential of such systems and provide design suggestions. 

 

“Information Acquisition and Matching Mechanisms”  

with Nicole Immorlica, Irene Lo, and Brendan Lucier 

Centralized matching mechanisms have received much attention in both academic and policy spheres, 

but their analysis typically assumes that all participants know their preferences in advance. In practice, 

acquiring information about preferences is often a costly part of the matching process. For example, in 

the school choice setting, students and their families spend a significant amount of time investigating 

potential schools before arriving at their final preferences. To study how matching mechanisms can 

affect the information acquisition costs borne by agents, we consider a matching model where school 

priorities are known, but students have to engage in costly information acquisition to learn their 

preferences. We first consider a simple ordinal model for information acquisition where agents pay a 

cost to make pairwise comparisons between schools. We find that an iterative version of the school 

proposing DA mechanism finds a stable matching while minimizing information acquisition costs for 

each student simultaneously. We also consider a more general information acquisition model in which 

agents have a prior over their cardinal utilities for each option, but need to pay a cost to see the 

realized values. In this Pandora’s box model, we show that any iterative ordinal matching mechanism 

can be strictly improved by an optimal omniscient mechanism that publishes admission cutoffs, and 

we propose prior-independent mechanisms that approximate the optimal outcome. 



 

 

“Universal Communication via Robust Coordination” 

with Madhu Sudan 

 

We consider the task of two players who wish to meaningfully communicate with each other, focusing 

on a simple and essential part of meaningful communication - the two players must coordinate on 

common interpretation of messages in order to be able to communicate. We present some basic 

definitions that capture the notion of the players eventually reaching a state of understanding: We 

formulate this problem as a repeated coordination game and ask whether the two players can guarantee 

that after a finite learning time they will coordinate in all periods forward. We ask for coordination in 

potentially varying environments under limited prior knowledge. Our results show that when there is a 

“grain of coordination” it can be leveraged to eventual coordination, but it is impossible to achieve 

coordination deterministically without some initial asymmetry. We give conditions under which 

randomization can be used to generate a “grain of coordination” and guarantee that coordination will 

eventually be reached through initial randomization.  

 

 

“Can We Make School Choice More Efficient?”  

with Eduardo Azevedo 

 

The deferred acceptance mechanism, currently used in the New York City and in the Boston public 

school systems, can produce Pareto-dominated assignments. When students are non-strategic, an 

efficient mechanism that Pareto dominates deferred acceptance can be achieved by allowing some 

students to trade schools (Erdil and Ergin (2008) and Kesten (2010); Abdulkadiroglu (2010)). 

However, when students are strategic, these mechanisms may make all students worse off and the 

equilibrium assignment may be unstable. We show this by using a model with a continuum of students 

that allows for tractable equilibrium analysis. Our results hold for arbitrarily large markets. 

 

“Matching with Peer Dependent Preferences” 

We construct a matching model between students and colleges where student preferences depend on 

the assignment of other student. It is well known that in the regular discrete model the existence of a 

stable matching cannot be guaranteed without stringent restrictions on preferences. We set up a model 

with a continuum of students and a finite number of colleges where students are allowed to have 

arbitrary peer dependent preferences and show that under mild conditions a stable matching always 

exists and has a tractable characterization.  

 

“Probabilities as Similarity-Weighted Frequencies in Presence of Irrelevant Observations” 

 

How does a decision maker form beliefs from a database of past observations? This paper gives an 

axiomatization of a decision maker who filters the databases for relevant observations, and forms his 

belief by similarity-weighted average of the beliefs induced by each relevant observation. This result 

extends the axiomatization of Billot, Gilboa, Samet and Schmeidler (2005) by endogenizing the 

selection of relevant observations. This belief formation process naturally generates the lexicographic 

beliefs systems of Blume, Brandenburger, and Dekel (1991), where higher level beliefs are generated 

by observations that are relatively irrelevant. 

 


