
January 8, 2021 
 
 
Author: Efraim Benmelech 
 
Paper: Private and Social Returns to R&D: Drug Development and Demographics 
 
Disclosure Statement  
 
 
The author declares that he has no relevant or material financial interests that relate to the research 
described in this paper. The author received financial support from the Kellogg School of 
Management at Northwestern University 
 

 
Efraim Benmelech 
Harold L. Stuart Professor of Finance 
The Kellogg School of Management 
Northwestern University 
 
 
 
 


