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Michael P. Carniol 
Rutgers Business School – Newark and New Brunswick 

1 Washington Park, Room 926 

Newark, NJ 07102 

917-727-0646 

michael.carniol@rutgers.edu; michael.carniol@gmail.com 

SSRN; Google Scholar 

 

ACADEMIC EMPLOYMENT 

Rutgers Business School Newark, NJ and New Brunswick, NJ 

Assistant Professor Fall 2018-present 

Visiting Assistant Professor Spring 2018 

 

EDUCATION 

The University of Pennsylvania, Wharton School Philadelphia, PA 

Ph.D., Accounting 2017 

New York University, Stern School of Business New York, NY 

M.B.A., Management and Finance 2010 

Northwestern University Evanston, IL 

B.A., Econometrics and Economics 2002 

 

PUBLICATIONS 

Carniol, Michael P. 2026. Doing Good and Doing Well: A CAPM with Complementary ESG and 

Financial Returns. Economics Letters 268 113131. https://doi.org/10.1016/j.econlet.2026.113131  

Carniol, Michael P. and Paul E. Fischer. 2023. Managing Large Donor Influence. The Accounting 

Review 98(6):73–95. https://doi.org/10.2308/TAR-2019-0497. 

McCoy, M. S., M. Carniol, K. Chockley, J. W. Urwin, E. J. Emanuel, and H. Schmidt. 2017. Conflicts 

of Interest for Patient-Advocacy Organizations. New England Journal of Medicine 376:880–85. 

https://doi.org/10.1056/nejmsr1610625  

 

WORKING PAPERS 

“Program ratio bias” — with Kari Lee, Rutgers University, and Carolyn Levine, University of Delaware 

(Revise-and-Resubmit at The Accounting Review) 

“Revenue classification precision and debt contracting: Evidence from ASU 2018-08” – with Angelica 

Castro-Cardenas, SUNY-Poly, and David Folsom, Weber State University 

(https://ssrn.com/abstract=6635839) 

“Are fundraising expenditures investments in intangible capital?” – with Kyle Smith, Mississippi State 

University (https://ssrn.com/abstract=6745058)  

“Compensating around the Mission: Debt-Like Contracts, Impact Signals, and Career Concerns in 

Nonprofit Governance” – solo-authored 

mailto:michael.carniol@rutgers.edu
mailto:michael.carniol@gmail.com
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=1245445
https://scholar.google.com/citations?user=I00KU1IAAAAJ&hl=en
https://doi.org/10.1016/j.econlet.2026.113131
https://doi.org/10.2308/TAR-2019-0497
https://doi.org/10.1056/nejmsr1610625
https://ssrn.com/abstract=6635839
https://ssrn.com/abstract=6745058
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“Redundant information and predictable intraday returns” (based on dissertation; available on SSRN; 

https://dx.doi.org/10.2139/ssrn.3283919) 

 

TEACHING EXPERIENCE 

Rutgers Business School Newark, NJ 

 

Junior Faculty Teaching Excellence Award  2024 

Open and Affordable Textbooks (OAT) Program Award 2026 

 

  Overall course quality rating, out of 5.00: 

Course Years Mean Median Low High Dept Mean N 

Intermediate Accounting II, 

Undergraduate  
2018-23 4.79 4.83 4.52 4.90 4.07 15 

Intermediate Accounting II, 

Professional MBA 
2019-24 4.41 4.50 3.43 4.75 4.30 7 

Intro to Financial Accounting, 

Undergraduate 
2024-26 4.73 4.73 4.50 4.87 4.23 7 

Complete set of course evaluations is available here. 

 

RECENT PRESENTATIONS AND INVITED CONFERENCE ATTENDANCE 

In reverse chronological order  

Baruch-Fordham-Rutgers-UConn Accounting Symposium, Stamford CT May 2026  

(presenter: “Revenue classification precision and debt contracting: Evidence from ASU 2018-08”) 

AAA Government and Nonprofit Section Meeting, Durham, NH March 2026 

(discussant, reviewer, session moderator) 

Villanova School of Business Accounting Conference, Villanova, PA September 2025 

Purdue Accounting Theory Conference, West Lafayette, IN May 2025  

Baruch-Fordham-Rutgers Accounting Conference, New York, NY May 2025  

AAA Government and Nonprofit Section Meeting, Miami, FL February 2025 

(discussant, reviewer) 

American Accounting Association Annual Meeting, Washington, DC August 2024  

(presenter: “The cost incidence of information precision in the nonprofit sector,” discussant, 

reviewer, session moderator) 

Purdue Accounting Theory Conference, West Lafayette, IN May 2024  

Rutgers Accounting Research Conference, New Brunswick, NJ May 2024 

Baruch-Fordham-Rutgers Accounting Conference, New York, NY May 2024  

(discussant) 

University of California, Davis, Accounting Research Conference, Davis, CA April 2024 

(presenter: “What if fundraising expenditures are investments in intangible capital?”) 

https://dx.doi.org/10.2139/ssrn.3283919
https://www.dropbox.com/scl/fo/fei20v6bjsehmziafjt7f/AKviGcZWppy5m-MVTMSf1KM?rlkey=ej0s39oqq5r0z21lc8456zo1c&st=n12twiti&dl=0
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AAA Government and Nonprofit Section Meeting, Norwalk, CT March 2024 

(presenter: “The cost incidence of information precision in the nonprofit sector”, discussant, 

reviewer, session moderator) 

Conference on Financial Economics and Accounting (CFEA) November 2023 

(discussant, session moderator) 

Association for Research on Nonprofit Organizations and Voluntary Action, Orlando, FL November 

2023 

(presenter: “What if fundraising expenditures are investments in intangible capital?”) 

Villanova School of Business Accounting Conference, Villanova, PA September 2023 

Science of Philanthropy Initiative Conference, Chicago, IL September 2023 

(presenter: “What if fundraising expenditures are investments in intangible capital?”) 

Purdue Accounting Theory Conference, West Lafayette, IN May 2023  

Baruch-Fordham-Rutgers Accounting Conference, Newark, NJ May 2023  

(presenter: “What if fundraising expenditures are investments in intangible capital?”) 

AAA Government and Nonprofit Section Meeting, Denver, CO March 2023 

(presenter: “What if fundraising expenditures are investments in intangible capital?”, discussant, 

reviewer, session moderator) 

Purdue Accounting Theory Conference, West Lafayette, IN May 2022  

American Accounting Association Annual Meeting, Remote August 2021  

(presenter: “Program ratio bias”, discussant) 

AAA Government and Nonprofit Section Meeting, Remote March 2021 

(presenter: “Program ratio bias”, discussant, reviewer) 

AAA Government and Nonprofit Section Meeting, Houston, TX March 2020 

(discussant) 

Baruch-Fordham-Rutgers Accounting Conference, New York, NY May 2019  

Wesleyan University, Middletown, CT February 2019 

(presenter: “Redundant information and predictable intraday returns”) 

Eastern Finance Association Annual Meeting, Miami, FL February 2019 

(presenter: “Redundant information and predictable intraday returns”, discussant) 

AAA/E&Y New Faculty Consortium, Leesburg, VA January 2019 

American Accounting Association Annual Meeting, Washington, DC August 2018  

(discussant, session moderator) 

Baruch-Fordham-Rutgers Accounting Conference, Newark, NJ May 2018  

(presenter: “Managing Large Donor Influence”) 

Hawaii Accounting Research Conference, Manoa, HI December 2017 

(presenter: “Redundant information and predictable intraday returns”, discussant) 
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SERVICE 

Dissertation committee membership  

Ruanjia (Katerina) Liu, PhD Graduated 2024 

Kevin Shook, DBA 2022

  

Reviewer for academic journals   

Journal of Accounting, Auditing and Finance 

Journal of Emerging Technologies in Accounting 

Journal of Governmental and Nonprofit Accounting   

Review of Accounting Studies   

Review of Quantitative Finance and Accounting 

The Accounting Review 

   

Reviewer for academic conferences  

AAA Annual Meeting   

AAA Government and Nonprofit Section   

AAA Mid-Atlantic Region meeting 

 

Service to the department  

Grader for doctoral student qualifier exams, 2018-2022 

Research seminar coordinator, Spring 2019 and Fall 2022 

 

PROFESSIONAL EXPERIENCE 

OTA Financial Group Manhattanville, NY 

Assistant portfolio manager, event-driven statistical arbitrage 2005-2012 

Assistant portfolio manager, volatility arbitrage 2004-2005 

Canadian Imperial Bank of Commerce New York, NY 

Assistant portfolio manager, volatility arbitrage 2003-2004 

CIBC World Markets / Oppenheimer New York, NY 

Research analyst, equity options sales and trading 2002-2003 

 

CIVIC AFFILIATIONS 

Hillel at the University of Pennsylvania  

Board of Overseers 2014-2018 

Board of Directors, Treasurer 2018-2019 

Board of Directors, Treasurer, Penn Hillel Foundation 2019-2022 

The Natan Fund, member 2009-2018 


