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EDUCATION

Ph.D., Finance, University of Oregon, 1988

MS, Finance and Applied Economics, University of Rochester, 1980

MBA, Operations Management, University of Rochester, 1977

BA, Psychology, University of Rochester, 1974

PROFESSIONAL POSITIONS

Dean’s Council of 100 Distinguished Scholar, 2004-present

Richard C. Kraemer Professor of Finance, 2008-2013
Ford Honors Program Faculty Fellow, 2002-2004

Professor, Arizona State University, 2002-present

Associate Professor, Arizona State University, 1994-2002


Assistant Professor, Arizona State University, 1987-1994

Graduate Teaching Fellow, University of Oregon, 1983-1987

Lecturer, Rochester Institute of Technology, 1981-1983

Teaching Assistant, University of Rochester, 1980

PUBLICATIONS

“It’s Not Who You Know – It’s Who Knows You: Employee Social Capital and Firm Performance,” (with DuckKi Cho, Lyungmae Choi, and Jessie Wang), forthcoming Management Science, 2025.

“Speed Matters: Limited Attention and Supply-Chain Information Diffusion,” (with Ling Cen and Christoph Schiller), forthcoming Management Science, 2025.
“Options Trading and Corporate Debt Structure,” (with Jie Cao, Jie Xu, and Xintong Zhan), forthcoming Journal of Accounting and Public Policy, 2025.
“Staged Financing of Newly Public Firms Around the World,” (with Aziz Alimov), Small Business Economics, January 2024.

“Global Supply Chains and Cross-Border Financing,” (with Jie Ping, Jing Wu, and Yu Zhang), 

 Production and Operations Management, September 2023.
“External Governance and Debt Structure,” (with Sreedhar Bharath), Review of Financial Studies, September 2019.
“Why do Hedge Funds Avoid Disclosure? Evidence from Confidential 13F Filings,” (with George Aragon and Zhen Shi), Journal of Financial and Quantitative Analysis, October 2013.
“Public Market Staging: The Timing of Capital Infusions in Newly Public Firms,” (with Mark Huson and Robert Parrino), Journal of Financial Economics Vol. 106, 72-90, October 2012.
“Industry Contagion in Loan Spreads,” (with Micah Officer), Journal of Financial Economics, 103(3): 493-506, March 2012.
“Behavioral and Rational Explanations of Stock Price Performance Around SEOs: Evidence From a Decomposition of Market-to-Book Ratios,” (with Zhi Li), Journal of Financial and Quantitative Analysis, Vol. 45, No. 4, August 2010.
“Inference from Streaks in Random Outcomes: Experimental Evidence on Beliefs in Regime-Shifting and the Law of Small Numbers,” (with Elena Asparouhova and Michael Lemmon), Management Science, Vol. 55, No. 11, November 2009.
“Inter-firm Linkages and the Wealth Effects of Financial Distress along the Supply Chain,” (with Zhi Li, Micah Officer, and Kimberly Rodgers), Journal of Financial Economics, Vol. 87, No. 2, February 2008.
· Winner of the Fama/DFA prize for best paper in Capital Markets and Asset Pricing

“Earnings Management Around Employee Stock Option Reissues,” (with Jeffrey Coles and Swaminathan Kalpathy), Journal of Accounting and Economics, Vol. 41, No.1-2, April 2006.

“The Market Impact of Trends and Sequences in Performance: New Evidence,” (with Greg Durham and J. Spencer Martin), Journal of Finance, Vol. 60, No. 5, October 2005.
“Equity Ownership and Firm Value: Evidence from Targeted Repurchases,” (with Saeyoung Chang), Financial Review, Vol. 39, No. 3, August 2004.
"Long-run Performance Following Private Placements of Equity," (with Michael Lemmon, James Linck, and Lynn Rees), Journal of Finance, December 2002.

"Competitive Impact of Strategic Restructuring: Evidence From the Telecommunications Industry," (with Janet Smith and Richard Smith), Industrial and Corporate Change, Vol. 10, No. 1, 2001.

“Information, Announcement, and Listing Effects of ADR Programs and German-U.S. Stock Market Integration,” (with Paul Lowengrub and Michael Melvin), Multinational Finance Journal, Vol. 4, No. 3, 2001.

"Earnings and Risk Changes Around Private Placements of Equity," (with Lynn Rees), Journal of Accounting, Auditing and Finance, Winter 1998.

"The Industry Effects of Interfirm Lawsuits:  Evidence from Pennzoil v. Texaco," (with Janet Smith), The Journal of Law, Economics, and Organization, October 1993.

"Market Discounts and Shareholder Gains for Placing Equity Privately," (with Richard Smith), Journal of Finance, June 1993.

"Return Autocorrelations Around Nontrading Days," (with Hendrik Bessembinder), Review of Financial Studies, Vol. 6, No. 1, 1993.

"Private Equity Issues," The New Palgrave Dictionary of Money and Finance, Stockton Press, 1992.

"Earnings and Risk Changes Around Stock Repurchase Tender Offers," (with Prem Jain), Journal of Accounting and Economics, September 1991.

"The Effects of Stock Repurchases on Rival Firms," Journal of Finance, June 1991.

"The Volatility of Asset Returns During Trading and Nontrading Hours:  Some Evidence From the Foreign Exchange Markets," (with Coleman Kendall and Peter Kretzmer), Journal of International Money and Finance, September 1990.
ACTIVE WORKING PAPERS (and selected presentations)

"Supply Chain Coordination of Human Capital Investment,” (with Ling Cen and Jing Wu), January, 2022.
· Reject and Resubmit at Management Science.

“The Value of Lending Relationships,” (with Andrew Bird, Steve Karolyi, and Thomas Ruchti), August 2024.
· 2021 EFA, 2023 MFA, 2023 SFS Finance Cavalcade

“How Does Declining Worker Power Affect Investment Sensitivity to Minimum Wage,” (with Sreedhar Bharath and DuckKi Cho).
· Best Conference Paper Award at the 2022 Asian Finance Association meeting, 2022 FMA Annual Conference

“Why Do Boards Let Their CEOs Accept Outside Directorships?,” (with Hong Zhou), March 2020.

· Revision request at Journal of Corporate Finance.

