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EDUCATION

2016- Ph.D. Candidate in Accounting and Management Control at HEC Paris
Expected completion: June 2021

2020 Visiting PhD Student at University of Toronto
2015 M.Sc. in Financial Accounting at Queen’s University
2013 M.A. in International Accounting at City University of Hong Kong

With distinction
2008 B.Sc. in General Business at Missouri State University

Dean’s list 2010-2011

RESEARCH INTERESTS

Disclosure, Financial reporting, Corporate governance, Regulation

WORKING PAPERS

From Mandatory to Voluntary Disclosures: Conflict Mineral Reports of US Firms
Job Market Paper

· Although the SEC suspended the enforcement of conflict mineral disclosure in April 2017, some firms
continue to file conflict mineral reports. I study the determinants of the voluntary disclosure of conflict
mineral reports in this setting and the disclosure quality of these reports. I find that firms with
more extensive media coverage and firms that are the target of activist campaigns, audited by Big 4
firms, owned by institutional investors, or with higher visibility tend to file conflict mineral reports
voluntarily and to have conflict mineral reports with better disclosure quality. Additionally, firms
with more extensive media coverage, that are targets of activist campaigns, owned by institutional
investors, or have higher visibility tend to continue to file conflict mineral reports for more years after
the regulatory change. Finally, in the period after the regulatory changes, firms that are the target
of activist campaigns have better disclosure quality. Broadly, my study provides insights into firms’
disclosure strategies under mandatory and voluntary regulatory regimes.

Commitment to Regulation and Demand for Crypto Tokens
with Vedran Capkun and Pepa Kraft

· This study analyzes how commitment to investor identification, such as know-your-customer policies
(KYC), impacts investor demand for crypto tokens. We find that investor identity verification is as-
sociated with a larger number of buyers, more transactions, greater trading volume, higher liquidity,
and lower bid-ask spreads. However, these results are limited to secondary trading; there is no differ-
ence between adopters and non-adopters of identity verification in primary trading at the initial coin
offering (ICO). We also find that an increase in the regulation of crypto token issuance mitigates the
negative impact of identity verification practices on demand for tokens; this finding is consistent with
the argument that self-regulation shields firms from the negative externalities of regulation. Finally,
active and diversified investors are more likely to invest in tokens issued by firms that adopt investor
identity verification.



College Information Environment and Student Default Rates
with Vedran Capkun and Pepa Kraft

· This examines the relationship between the quality of a college’s information environment and student
loan default rates. We find that poor reporting quality is associated with higher default rates. Consis-
tent with the result that the mechanism driving this finding is the relationship being academic success
and earnings potential, we find that colleges with poor reporting quality have lower graduation rates
and higher student debt to income ratios upon graduation. We further find that college advertising is
associated with higher student loan default rates, and the effect becomes stronger when colleges exhibit
low reporting quality, suggesting that prospective students rely more on advertising when reporting
quality is low. Overall, our evidence confirms that poor reporting quality and high levels of advertising
lead to inefficient investments in education.

Trustees in Public Debt Contracts and Timeliness of Defaults
with Vedran Capkun and Pepa Kraft and Xucheng Shi

· Prior to default, the underwriter of a firm’s bond issue or the firm’s creditor can serve as trustees. We
examine whether this creates a conflict of interest, and how the trustee’s role as the firm’s underwriter
or its creditor affects the probability of default and loss if the default occurs. We find that when the
trustee is also the underwriter of a firm’s public debt issue the probability of default is higher and the
loss from a default is lower. This finding is consistent with the argument that reputation concerns
discipline trustees to detect and trigger default early. After the 1990 reform of the Trustee Indenture
Act, which allowed for underwriters to act as trustees, the probability of default increased and loss
from defaults decreased, which is consistent with the argument that reputation plays a role in trustee
behavior. In contrast, when the trustee is also a firm’s creditor, we find that the probability of default
is lower, suggesting that such trustees’ self-interested behavior decreases detection and delays default.

CONFERENCES & SEMINARS

2020 American Law and Economics Conference
2020 CAAA Annual Meeting

Presenter of Commitment to Regulation and Demand for Crypto Tokens
Reviewer

2020 FARS Midyear Meeting
2019 4th Law and Economic Policy International Workshop
2019 XV International Accounting Research Symposium

Presenter of Commitment to Regulation and Demand for Crypto Tokens
2016 ESSEC and HEC Joint Seminar

Discussant

PROFESSIONAL ACCREDITATION&GRANTS

2013 ACCA Affiliate
2016-2020 HEC Foundation, PhD Scholarship

RESEARCH AND TEACHING EXPERIENCES

2018, 2020 HEC Paris, Lecturer - Business Bach game
2018 HEC Paris, Teaching Assistant - Executive education

China Energy Leading the Energy Revolution Program
2016 HEC Paris, Accounting Research Assistant
2015 Queen’s University, Teaching Assistant - M.Sc. in International Business in Asia
2015 Queen’s University, Accounting Research Assistant
2013 City University of Hong Kong, Accounting Research Assistant



FULLTIME ACADEMIC & PROFESSIONAL EXPERIENCES

2014 City University of Hong Kong,Accounting, Research Assistant
2013 Rainbow Station Education and Technology Co. Ltd, Assistant Lecturer
2012 Shanghai Hewlett-Packard Co. Ltd, China, Financial Associate

LANGUAGES & COMPUTER SKILLS

Languages: Chinese (native), English (fluent), French (functional)
Computer skills: Stata, SAS, Python, LATEX


