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Academic Qualifications

2005 PhD (Finance), Washington University in Saint Louis  (Advisor: Phil Dybvig)
1997 PhD (Operations Management), the Chinese University of Hong Kong

1994 MS (Management Information Systems), Tsinghua University

1991 BS (Management Information Systems) and BS (Electronics and Computer

Technology), summa cum laude, Tsinghua University

Affiliation and Editorial Positions

2025 - present Senior Fellow, Asian Bureau of Finance and Economic Research (ABFER)
2024 - present Council Member, Economic Society of Singapore (ESS)

2024 - present Academic Director, Financial Management Association (FMA)

2023 - present Research Member, European Corporate Governance Institute (ECGI)
2023 -2025 Editorial Review Board, Journal of International Business Studies (JIBS)
2022 -2024 Associate Editor, Journal of Economic Dynamics and Control (JEDC)

Professorship and Fellowship

2026 - Present Goh Tjoei Kok Professor in Business, NTU

2024 - 2026 President’s Chair in Finance, NTU

2021 -2024 Conrad Prebys Professor, 1U

2019 -2021 Arthur M. Weimer Faculty Fellow, U
2016 -2019 ArcelorMittal USA Faculty Fellow, U
2015-2016 Eli Lilly and Company Faculty Fellow, 1U
2010-2012 3M Jr. Faculty Fellow, IU

Summary of Working Experience

2024 - present Dean, College of Business (Nanyang Business School), NTU

2021 - 2026 Professor of Finance, Kelley School of Business, Indiana University (1U)
2012 -2021 Associate Professor of Finance, Kelley School of Business, U
2005-2012 Assistant Professor of Finance, Kelley School of Business, IU


mailto:yunyang@ntu.edu.sg

RESEARCH SUMMARY

Key Areas of Research

e Financial Contracting

e Corporate Governance

e Executive Compensation
e FinTech

Research Awards / Recoghnition

Year Research Award / Recognition

2025 Best Paper Award, “Subjective Expectations and Financial Intermediation”,
2025 China Tech-Fin Research Conference

2021 Research Excellence Award, “Paying by Donating: Corporate Donations
Affiliated with Independent Directors”, Kelley School of Business

2020 Best Paper Award, “Angry Borrowers: Ex-Post Effects of Social Shaming on
Debt Repayment”, GSU-RFS FinTech Conference

2017 Finalist, John L. Weinberg Best Paper Award, “Paying by Donating:

Corporate Donations Affiliated with Independent Directors”, Corporate
Governance Symposium

2016 Best Paper Award, “Pay Me Now (and Later): Pension Benefit Manipulation
before Plan Freezes and Executive Retirement”, Financial Institutions,
Regulation and Corporate Governance Conference

2016 Best Paper Award in Corporate Finance, “Pay Me Now (and Later): Pension
Benefit Manipulation before Plan Freezes and Executive Retirement”, EFMA

2016 Research Excellence Award, Kelley School of Business

2010 Research Excellence Award, Kelley School of Business

Publications (in reverse chronological order)

1. Angry Borrowers: Ex-Post Effects of Social Shaming on Debt Repayment (with Li Liao, Zhengwei
Wang, Hongjun Yan, and Congyi Zhou), 2026. Management Science 72 (4) 3061-3080. [SSRN]
e Best paper award at the 2020 GSU-RFS FinTech Conference

2. The Effect of Secondary Market Closure on Primary Market Liquidity: Evidence from Peer-to-Peer
Lending (with Craig Holden, Mingfeng Lin, Kai Lu, Jan Schnemeirer, and Zaiyan Wei). Forthcoming.
Journal of Financial Markets. [SSRN]

3. Contracting with Cost Synergies: Continuous-Time Double-Sided Moral Hazard (with Nian Yang and
Yu Chen), 2024. Journal of Economics Dynamic and Control 168. [SSRN]

4. Earnings Performance Targets in Annual Incentive Plans and Management Earnings Guidance (with
Xiumin Martin, Hojun Seo, Daniel Sungyeon Kim, and Jordan Martel), 2023. The Accounting Review
98 (4), 1-31.[SSRN]



https://pubsonline.informs.org/doi/abs/10.1287/mnsc.2023.00681
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3415808
https://www.sciencedirect.com/science/article/abs/pii/S1386418126000248
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3502006
https://www.sciencedirect.com/science/article/abs/pii/S0165188924001635
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3119398
https://publications.aaahq.org/accounting-review/article/doi/10.2308/TAR-2018-0532/10041/Earnings-Performance-Targets-in-Annual-Incentive
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2931372

10.

11.

12.

13.

14.

15.

16.

What if Borrowers were Informed about Credit Reporting? Two Natural Field Experiments (with Li
Liao, Xiumin Martin, Ni Wang, and Zhengwei Wang), 2023. The Accounting Review 98 (3), 397-425.

SSRN

User Interface and First-hand Experience in Retail Investing (with Li Liao, Zhengwei Wang, Jia Xiang,
and Hongjun Yan), 2021. Review of Financial Studies 34, 4486-4523. [SSRN]

Paying by Donating: Corporate Donations Affiliated with Independent Directors (with Ye Cai and Jin
Xu), 2021. Review of Financial Studies 34, 618-660. [SSRN]

e Research Excellence Award at Kelley School of Business, Indiana University (2021)

e Finalist, John L. Weinberg Best Paper Award at the Corporate Governance Symposium (2017)

e Featured by Harvard Law School Forum on Corporate Governance

Pay Me Now (and Later): Pension Benefit Manipulation before Plan Freezes and Executive Retirement
(with Irina Stefanescu, Yupeng Wang, and Kangzhen Xie), 2018. Journal of Financial Economics 127,
152-173. [SSRN

e Best Paper Award at Financial Institutions, Regulation and Corporate Governance Conference

(2016)
e BestPaper Award at EFMA (2016)

Explaining CEQ Retention in Misreporting Firms (with Daniel Beneish and Cassandra Marshall), 2017.
Journal of Financial Economics 123, 512-535. [SSRN
e Featured by Harvard Law School Forum on Corporate Governance

Golden Hellos: Signing Bonuses for New Top Executives (with Jin Xu), 2016. Journal of Financial
Economics 122, 175-195. [SSRN]
e Featured by Harvard Law School Forum on Corporate Governance

Executive Stock Options and Earnings Management: A Theoretical and Empirical Analysis (with Ohad
Kadan), 2016. Quarterly Journal of Finance 6, 1-39 (lead article). [SSRN]

Is Disclosure an Effective Cleansing Mechanism? The Dynamics of Compensation Peer
Benchmarking (with Michael Faulkender), 2013. Review of Financial Studies 26, 806-839. [SSRN]
e Featured by Harvard Law School Forum on Corporate Governance

The Economics of Super Managers (with Nina Baranchuk and Glenn MacDonald), 2011. Review of
Financial Studies 24, 3321-3368. [SSRN

Renegotiation-Proof Contracting, Disclosure, and Incentives for Efficient Investment (with Nina
Baranchuk and Philip Dybvig), 2010. Journal of Economic Theory 145, 1805-1836. [SSRN

Timing of Effort and Reward: Three-sided Moral Hazard in a Continuous-Time Model, 2010.
Management Science 56, 1568-1583. [SSRN]

Inside the Black Box: The Role and Composition of Compensation Peer Groups (with Michael
Faulkender), 2010. Journal of Financial Economics 96, 257-270. [SSRN]
e Featured by Harvard Law School Forum on Corporate Governance



https://publications.aaahq.org/accounting-review/article-abstract/98/3/397/10030/What-If-Borrowers-Were-Informed-about-Credit?redirectedFrom=fulltext
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3182671
https://academic.oup.com/rfs/article-abstract/34/9/4486/5962040?redirectedFrom=PDF&casa_token=6V7GAC_zA6IAAAAA:Oiy4jahRzfnDLVjWX0lgcIsPpbP9RYNxi8wxHNTxA9Q91FA5CV3Q91jxiiV0NKriRC5vrot1Py2oz44
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3197303
https://academic.oup.com/rfs/article-abstract/34/2/618/5841238?redirectedFrom=fulltext
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4183502
https://corpgov.law.harvard.edu/2020/06/18/paying-by-donating-corporate-donations-affiliated-with-independent-directors/
https://www.sciencedirect.com/science/article/abs/pii/S0304405X17302568
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2736044
http://www.eventbrite.com.au/e/financial-institutions-regulation-and-corporate-governance-fircg-conference-registration-19774729749?utm_source=eb_email&utm_medium=email&utm_campaign=order_confirmation_email&utm_term=eventname&ref=eemailordconf
https://www.sciencedirect.com/science/article/abs/pii/S0304405X16302343
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2784490
https://corpgov.law.harvard.edu/2012/01/27/why-do-ceos-survive-corporate-storms/
https://www.sciencedirect.com/science/article/abs/pii/S0304405X16301052
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2319204
https://corpgov.law.harvard.edu/2016/11/07/golden-hellos-signing-bonuses-for-new-top-executives/
https://www.worldscientific.com/doi/10.1142/S2010139216500038
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=615881
https://academic.oup.com/rfs/article-abstract/26/3/806/1591913?redirectedFrom=fulltext
file:///C:/Users/wang.tong/AppData/Local/jy4/Downloads/SSRN-id2024129.pdf
https://corpgov.law.harvard.edu/2012/12/12/the-dynamics-of-compensation-peer-benchmarking/
https://academic.oup.com/rfs/article-abstract/24/10/3321/1594279?redirectedFrom=fulltext
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=894276
https://www.sciencedirect.com/science/article/abs/pii/S0022053110000839
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=659582
https://pubsonline.informs.org/doi/abs/10.1287/mnsc.1100.1202
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=891691
https://www.sciencedirect.com/science/article/abs/pii/S0304405X10000206
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=972197
https://corpgov.law.harvard.edu/2009/06/26/compensation-peer-groups/

Publications (contribution order of authorship)

17. Optimal Production and Setup Scheduling: A One-Machine, Two-Product System (J. Yang, H. Yan,

and M. Taksar), 2000. Annals of Operations Research on Optimization Techniques and Application
98, 291-311.

18. Optimal Production Planning in Pull Flow Lines with Multiple Products (J. Yang, H. Yan, and S.

Sethi), 1999. European Journal of Operational Research 119, 582-604.

19. Production Scheduling of Continuous Flow Lines with Setup Times and Costs (F. Cheng, H. Yan,

and J. Yang), 1998. Production and Operations Management 7, 387-401.

Working Papers

1. Subjective Expectations and Financial Intermediation (with Francesco D’Acunto, Janet Gao, Lu liu,

Kai Lu, Zhengwei Wang), revise and resubmit.

Best Paper Award at 2025 China Tech-Fin Research Conference

Presented at 2026 American Economic Association Annual Meeting; 2026 American Finance
Association Annual Meeting; 2025 Barcelona School of Economics Summer Forum; the gth

Workshop on Subjective Expectations; the 38th Mitsui Life/U. Michigan Symposium; the 2025
CSAET Conference; 2025 CEPR Summer Conference on Financial Intermediation and
Corporate Finance; 2025 CEPR-Bocconi Workshop on Banking and Corporate Finance; the
2025 ITAM Finance Conference; New York University; Columbia University; University of Illinois
at Urbana-Champaign, Georgetown University; Goethe University; American University;
Tsinghua University; Hong Kong Polytechnic University; Cheung Kung Graduate School of
Business; Peking University HSBC Business School.

2. Racial and Gender Favoritism in Crowdfunding: Evidence from the Field (with Ha Diep-Nguyen and

Michael Price).

Presented at Berkley Center for Law and Business (2024); Midwest Finance Association
Conference (2024); the SEC (2024); University of Alabama (2024); University of Cincinnati
(2023); the City University of Hong Kong (2023); the Chinese University of Hong Kong (2023);
Kinsey-Kelley Center for Gender Equity in Business, 1U (2023); Advances with Field Experiments
meeting (2022); the Southern Finance Association Conference (2022); Tsinghua University
(2022); University of Massachusetts in Lowell (2022); Indiana University (2021); Renmin
University (2021); Southwest University of Finance and Economics (2021); and York University
(2021).

3. Informing Independent Directors (with Daniel M. Beneish, Cassandra Marshall, and Qianfan Wu).

Presented at the CICF (2026); 2nd Mediterranean Accounting Conference (2026); European
Accounting Association Annual Congress (2026); 6th Annual RCF-ECGI Corporate Finance and
Governance Conference (2025); FMA (2025); Modern Risk Society (2025); Vienna School of
Economics (2025); Hong Kong University (2024); and Indiana University (2024).

4. Why Do Independent Directors Stay on Board? (with Daniel M. Beneish, Kai Lu, and Zhengwei

Wang), under review.

Presented at the CICF (2024); Frontiers in Financial Research Conference (2023); Indiana
University (2023); Shanghai University of Finance and Economics (2023); University of Lausanne
(2023); Baruch College, CUNY (2022); CIFFP (2022); the China Financial Research Conference


https://link.springer.com/article/10.1023/A:1019268710146
https://www.sciencedirect.com/science/article/abs/pii/S0377221798003580
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1937-5956.1998.tb00131.x
https://download.ssrn.com/2025/4/17/5064830.pdf?response-content-disposition=inline&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEGMaCXVzLWVhc3QtMSJGMEQCIBnWCrAOIX1%2FjeWMLE5RzsD4T%2BeAJl%2BNRT0AAn3WQBvQAiBDjXsG%2FY2SGlppW7xtbsTLaxAMv%2BFZmXic2FJ%2Fmp%2F%2B2yrGBQj8%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F8BEAQaDDMwODQ3NTMwMTI1NyIMci4aQBG9HJqAgXXCKpoFiKCZARxyClXXbpB0DIY241%2FoNEgx9EQwcK9YDUtkZDcCdzcJW3Q%2BDOMtflcpVuy7cqw%2FA8NiiIjhE6H1e591XWrwpTt%2BlCh%2Bll9Cs9fRzytyIyCPNbGfy1w2wgnhvb2EsnTV2s7%2FMiAlxLxMkOjRUKuoxjFMeZZ8XX9nNpiJOQS%2Fj8Xz8lN%2FeKljZGeTF%2B%2BdKU8%2BXrrYdsaRe5vI3rffJP8z8rwuOnPXM3NvgaIOyn%2B%2BMjUNQ%2FdP3JO0N51CJWPKiAItaIZS3GgHgUxRUGpnDg6RHCTNtTnw5OwKPGpR8w%2BPbkm4OWSdiSlzkUE60CfDPbRgTjqp4XD0FLFfeQ%2FCtcv5yea2EPNEhrr2srxZaUOsL8h8tWPQEtqt8Bz%2BP%2FTQXgjPG3gP7Flmqdr%2FvZAf%2F4A%2BInlLfAWXiE2jdGosBIrMphBwUtvbYbNq8ko0MXvNxp0mAxH0AbtmyqZk0pzpYZetsCQdWO%2BlfIK2QEISHzvwjCaEWs9WXOmQ13QJBlGiiprQ7gqJt7YQRlqCMji6F%2FZ0QI%2BPIlSqqBxB4ZW1CgTK1Pe35tYKBJDC4TJpn2RnjFBEpeDer1MCyWCBzZ9%2Bj4gFE3RXQX6c0YXSjqTjxFnWic9hfCJgSBcEXKF0AZH7ev96ltz1zUHlNbyFmdpUIW373%2FPpZc5eiyocieq5%2F0Rox0vJoOI3yuoBeKvGUhHNkTnwtYmQ88Afhl3rxwX%2FyrozGpIV7cLDd2PspHvyNIuknz6JQ%2BKOqM6lsDEB73nXViIj00Rk01Ai9oORrQ1C5N20mbM34N4a4c3jpwueqhA3UhlNs3c9kaZWW7YHL4WgCZ8WD2XY1mYSTAcBBC%2BhKG4RCNO%2FRYnxC%2BPe2543t%2B3OY0chM8Xbes6mMP2g28AGOrIBbY%2BNRDqAqW%2F7CAeeNzBYrPxHp%2BQGg6rfP4D31FcslnRCR2mThaP%2FrwHeuqvv0KtezZRCWVJRgkj9vjflVdqy5GG5COZr8JAx2j1huGPAi0kEUQgSXOZK93Djx3XBYSt%2FxED6q78StKHqdwu4P3S88zWOsjl%2BPVANIcpVvOytLXNxALkpvAHOW3fVt6fRbUoSy%2FJD9UkrEWKsZLS4L%2FRmE8Gl%2FfeRznJrCScXp2pM65TkMw%3D%3D&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250504T033846Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAUPUUPRWE5B7ZDD6D%2F20250504%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=d9edbb622ceaf63c87dd18d947c689da406c897837e75b2a1cb3d72df8020aba&abstractId=5064830
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3972418
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6637938
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4184012

(2022); Frontiers in Finance Conference (2022); Hong Kong Polytechnic University (2022); and
Indiana University (2022).

5. Attention to Detail and Entrepreneurial Success (with Jinglin Jiang, Li Liao, Regan Stevenson, and
Zhengwei Wang).
e Presented at BF/CF/DF virtual seminar (2020); Cal State Fullerton (2020); Indiana University
(2020); Peking University (2020); and University of Louisville (2020).

Permanent Working Papers

1. Compensation Contagion via Peer Benchmarking (with Gonul Colak and Pengfei Ye).

e Presented at Oslo Summer Workshop on Corporate Finance (2017); Southwest University of
Finance and Economics (2017); FMA (2016); EFMA (2016); SFS Cavalcade (2016); Fordham
University (2015); Hanken School of Economics (2015); Nanjing University (2015); Northeastern
University (2015); Tsinghua University (2015); Virginia Tech (2015); and RPI (2014).

2. Made in CEO Factories (with Ye Cai and Merih Sevilir)
e Presented at AFA (2015); CICF (2015); Finance Workshop at Tsinghua University (2015); Indiana
University (2015); Southwest University of Finance and Economics (2015); Tsinghua University
(2015); and CalPoly Finance Research Day (2014).

3. Beating the Target: Performance Management around the Annual Incentive Target
(with Daniel Sungyeon Kim).
e Presented at SFS Finance Cavalcade (2014).

4. Inattention, Forced Exercises, and Executive Stock Options (with Ohad Kadan and
Hong Liu).

5. The Effect of Social Pressures on CEO Compensation (with James Ang and Gregory Nagel).

Conference Presentations and Discussions

(c) session chair, (d) discussant, (p) presenter, and (pp) paper on program

2026: American Finance Association Annual Meeting (pp); American Economic Association
Annual Meeting (pp); China International Conference in Finance (pp); 2nd
Mediterranean Accounting Conference (pp); European Accounting Association Annual
Congress (pp).

2025: American Finance Association (pp); Barcelona School of Economics Summer Forum
(pp); the 8th Workshop on Subjective Expectations (pp); the 14th ITAM Finance
Conference (pp); the 38th Mitsui Life/U. Michigan Symposium (pp); CEPR-Bocconi
Workshop on Banking and Corporate Finance (pp); CEPR Summer Conference on
Financial Intermediation and Corporate Finance (pp); China Financial Research
Conference (pp); China International Conference in Finance (pp); China Tech-Fin
Research Conference (pp); the CSAET Conference (pp); Financial Management
Association Annual Meeting (pp); Guanghua International Symposium on Finance (pp);
6th Annual RCF-ECGI Corporate Finance and Governance Conference (pp); NBER
Executive Compensation Conference (d).


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4183497
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3030174
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2549305
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2389982
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1106409
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1107280

2024

2023:

2022:

2021:

2020:

2019:

2018:

2017:

2016:

2015:

China International Conference in Finance (pp); Midwest Finance Association (d, pp, s).

UN PRIl in Person in Tokyo (d); American Finance Association (d); China International
Conference in Finance (c); EMFA (pp); Frontiers in Financial Research (pp); and Western
Finance Association (d).

Advances with Field Experiments Conference (p); China Financial Research Conference
(p); Frontiers in Finance Conference (p); and Southern Finance Association Annual
Meeting (p).

The Asian Bureau of Finance and Economic Research (pp); China International
Conference in Finance (pp); Conference on Financial Economics and Accounting (c);
Midwest Finance Association (pp); Southwest Finance Association (pp); Southwest
University of Finance and Economics Summer Research Workshop (p); and Summer
Institute of Finance (d).

FED NY Fintech Conference (p); Financial Intermediation Research Society (p,
cancelled); Georgetown Data Privacy Day (pp); GSU-RFS FinTech Conference (pp); the
Midwest Finance Association (d, cancelled); NBER Law and Economics Program
Meeting (p); and Western Finance Association (pp).

The 4" CFPB Research Conference (p); Advances with Field Experiments Conference
(pp); the FDIC Annual Bank Research Conference (pp); INFORMS (pp); Northern Finance
Association (d); Risk Management and Financial Innovation Conference (p); the SFS
Cavalcade (pp); SFS Cavalcade Asia-Pacific (pp); and Summer Institute of Finance (pp).

China Financial Research Conference (p); FARS Midyear Conference (pp); Summer
Finance and Accounting Conference in Jerusalem (pp); and Summer Institute of Finance

(PP).

Conference on Financial Economics and Accounting (pp); China Financial Research
Conference (p); Financial Research and Practice Forum at Peking University (p);
Delaware Governance Conference Symposium (pp); Financial Intermediation Research
Society (pp); Midwest Finance Association (d); MIT Asia Accounting Conference (pp);
Northeastern University Finance Conference (d); Shanghai Fintech Conference (pp); and
the WFA-CFAR and JFI Conference (p).

American Accounting Association (pp); Drexel Academic Conference on Corporate
Governance (p, in the early idea session); European Financial Management Association
(2xpp); Financial Institutions, Regulation and Corporate Governance Conference (p);
NBER Law and Economics Midyear Conference (pp); Northern Finance Association (pp);
SFS Cavalcade (pp); and Yale Corporate Law Weil, Gotshal & Manges Roundtable (p, by
invitation).

American Finance Association (pp); China International Conference in Finance (p);
Drexel Academic Conference on Corporate Governance (p); Finance Workshop at
Tsinghua University (p); Financial Management Association (pp); Netspar International
Pension Workshop (pp); and Northern Finance Association (p).


http://www.eventbrite.com.au/e/financial-institutions-regulation-and-corporate-governance-fircg-conference-registration-19774729749?utm_source=eb_email&utm_medium=email&utm_campaign=order_confirmation_email&utm_term=eventname&ref=eemailordconf

2014:

2013:

2012:

2011:

2010:

2009:

2008:

2007:

2006:

2002-2004:

Financial Intermediation Research Society (pp); Financial Management Association
(pp); and SFS Finance Cavalcade (d, p).

American Finance Association (pp); Conference on Financial Economics and
Accounting (d, p); Corporate Finance Conference at Washington University in Saint
Louis (d); CRES Foundation of Business Strategy Conference (d); Drexel Academic
Conference on Corporate Governance (d); NBER’s Summer Institute, Law and
Economics Workshop (p); and SFS Finance Cavalcade (d).

American Law and Economics Association (2xp); NBER’s Summer Institute, Law and
Economics Workshop (d); and SunTrust Beach Conference (d).

Conference on Financial Economics and Accounting (d); Conference on “Executive
Compensation after the Financial Crisis” (p); Conference on Empirical Legal Studies (p);
FIRS (pp); NBER’s Summer Institute, Law and Economics Workshop (p); SFS Finance
Cavalcade (d); and Summer Institute of Finance, China (d, p).

American Finance Association (d, p); Conference on Empirical Legal Studies (d);
Financial Management Association (d).

American Finance Association (p); China International Conference in Finance (c, d, p);
Conference on Risk Management and Corporate Governance (p); Drexel Academic
Conference on Corporate Governance (pp); Indiana Finance Symposium (p); and the
“Managers, Incentives, and Organisational Structure: Latest Research and Implications
for the Financial Services Industry” Conference (pp).

American Finance Association (p); Financial Intermediation Research Society (pp);
Frontiers of Finance Conference (pp); Indiana Finance Symposium (p); and Yale
Corporate Law Weil, Gotshal & Manges Roundtable (p, by invitation).

China International Conference in Finance (3xp); Financial Research Association (p);
Harvard Business School Strategy Seminar (pp); and Journal of Financial Intermediation
Conference on Financial Contracting: Theory and Evidence (p).

American Finance Association (p, pp); Conference on Corporate Governance at
Washington University in Saint Louis (p); Financial Intermediation Research Society (d,
p); and Journal of Banking and Finance Meeting (p).

European Finance Association (pp); Financial Management Association (d);
Midwest Finance Association (p); and Western Finance Association (d).

Invited Seminars

2024

2023:

Berkley Center for Law and Business; Peking University (HSBC); U.S. Securities and
Exchange Commission (SEC); the Chinese University of Hong Kong (Shenzhen); and the
University of Hong Kong.

City University of Hong Kong; Mississippi State University; Shanghai University of
Finance and Economics; the Chinese University of Hong Kong; University of Cincinnati;
and University of Lausanne.



2022:

2021:

2020:

2019:

2018:

2017:

2016:

2015:

2014:

2013:

2012:

2011:

2010:

2006:

2005:

Baruch College of CUNY; Chapman University; China Research Group Workshop; the
Hong Kong Polytechnic University (School of Accounting and Finance); Tsinghua
University; and University of Massachusetts in Lowell.

Baylor University; the Hong Kong Polytechnic University (Department of Applied
Mathematics); Louisiana State University; Renmin University; and York University.

BF/CF/DF virtual seminar; Cal State Fullerton; Michigan State University, University of
Ilinois in Chicago; Peking University, Guanghua; Peking University, HSBC; and
University of Louisville.

Deakin University; Monash University; Peking University; and Securities and Exchange
Commission (SEC).

Grenoble Ecole de Management; Southwest University of Finance and Economics;
Tianjin University; University of Amsterdam; and Xiamen University.

Fordham University; Nanyang Technological University, Singapore; Shenzhen University
of Science and Technology; Singapore Management University; Southwest University of
Finance and Economics; University of Electronic Science and Technology of China; and
University of Illinois at Chicago; and UIUC.

Peking University, Guanghua; Peking University, HSBC; Tsinghua University, PBCSF;
Tsinghua University, SEM; the SEC; Shanghai Advanced Institute of Finance; and
Shenzhen University of Science and Technology.

Chinese University of Hong Kong; City University of Hong Kong; Dalian University of
Technology; Nanjing University; Peking University; Southwestern University of Finance
and Economics; Tsinghua University, PBCSF; and Tsinghua University, SEM.

Mississippi State University; Nanjing University; Southwestern University of Finance and
Economics; and University of Missouri.

Technological University of Sydney; University of Melbourne; University of New South
Wales; and University of Sydney.

Cheung Kong Graduate School of Business; HKUST; Michigan State University; Nanyang
Technological University; National University of Singapore; Singapore Management

University; and University of Arkansas.

Federal Deposit Insurance Corporation; Georgia Institute of Technology; and
Southwestern University of Finance and Economics.

University of Maryland.

Shanghai Jiao Tong University; Shanghai University of Finance and Economics; Tsinghua
University; and UT Dallas.

Florida State University; Georgia Institute of Technology; Indiana University; lowa State
University; UC Irvine; University of Cincinnati; University of Notre Dame; and University



of South Florida.

2004: California State at Fullerton; Georgia State University; San Diego State University;
University of Georgia; and University of Houston.

Media Coverage (research)

1. “Elanco Digs in for Fight with Activist Investor,” Indianapolis Business Journal, 15 March 2024.
“‘Golden Hellos’ under Scrutiny as Employment Market Cools,” Financial Times, 8 March 2023.

3. “Paying by Donating: Corporate Donations Affiliated with Independent Directors,” Harvard Law
School Forum, 18 June 2020.

4. “When Signing Bonuses for Top Executives Pay Off for the Company,” The Wall Street Journal, 22
February 2017.

5. “Golden Hellos: Signing Bonuses for New Top Executives,” Harvard Law School Forum, 7
November 2016.

6. “Companies Use IRS to Raise Bonuses with Earnings Goals,” Bloomberg, 12 September 2013.

7. “ls Disclosure an Effective Cleansing Mechanism? The Dynamics of Compensation Peer
Benchmarking,” Harvard Law School Forum, 12 December 2012.

8. “Why Do CEOs Survive Corporate Storms?” [Explaining CEO Employment in Misreporting Firms],
Harvard Law School Forum, 27 January 2012.

9. “Cozy Relationships and ‘Peer Benchmarking’ Send CEOs’ Pay Soaring,” The Washington Post, 3
October 2011.

10. “A Chance to Veto a CEQ’s Bonus,” The Wall Street Journal, 29 January 2011
(co-author was interviewed about executive compensation and peer benchmarking).

11. “Study: Boards Use Peers to Inflate Executive Pay,” New York Times, 26 July 2010.

12. “Picking Big ‘Peers’ to Set Pay,” The Wall Street Journal, 18 August 2009.

13. “Compensation Peer Groups,” Harvard Law School Forum, 26 June 2009.

14. Co-author was interviewed by the BBC on compensation peer benchmarking, 26 June 2009.

15. “Comparison Shopping: The Real Reason CEO Compensation Got Out of Hand,” Slate, 11 May
2009.

Media Coverage (Feature)

1. Beyond The First Job, Nanyang Dean Jun Yang On Preparing Graduates For Long-Term Careers, BW
Education, October 13, 2026

2. Al, geopolitical upheaval push B-schools to rethink priorities, curriculum, collaboration, Education
Times, The Times of India, October 10, 2026

3. Isthe traditional MBA losing relevance? Indian B-school leaders flag shifting demand, The

Economic Times, October 9, 2026

Reimagining Business Education in the Age of Al, CNA938 Radio, July 19, 2026

Nanyang Business School Retools its Degree for the Al Age, CNA, March 2026

What draws global academic leaders to NTU Singapore, NTU News, October 21, 2025

IWD 2024 | Interview with Prof. Jun Yang, ECGI News, March 8, 2024
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https://www.ibj.com/articles/elanco-digs-in-for-fight-with-activist-investor
https://www.ft.com/content/e4037776-2950-487d-a376-b855e7a6d20f
https://corpgov.law.harvard.edu/2020/06/18/paying-by-donating-corporate-donations-affiliated-with-independent-directors/
https://www.wsj.com/articles/when-signing-bonuses-for-top-executives-pay-off-for-the-company-1487646002
https://corpgov.law.harvard.edu/2016/11/07/golden-hellos-signing-bonuses-for-new-top-executives/
https://www.bloomberg.com/news/articles/2013-09-13/six-cents-help-net-bonus-millions-as-ceos-get-lower-goals
https://corpgov.law.harvard.edu/2012/12/12/the-dynamics-of-compensation-peer-benchmarking/
https://corpgov.law.harvard.edu/2012/01/27/why-do-ceos-survive-corporate-storms/#:~:text=We%20find%2C%20consistent%20with%20economic,less%20likely%20to%20be%20retained.
https://www.washingtonpost.com/business/economy/cozy-relationships-and-peer-benchmarking-send-ceos-pay-soaring/2011/09/22/gIQAgq8NJL_story.html
https://www.wsj.com/articles/SB10001424052748703399204576108680208010522
https://archive.nytimes.com/dealbook.nytimes.com/2010/07/26/study-boards-use-peers-to-inflate-executive-pay/
https://www.wsj.com/articles/SB125028965395133291
https://corpgov.law.harvard.edu/2009/06/26/compensation-peer-groups/
https://slate.com/business/2009/05/the-real-reason-ceo-compensation-got-out-of-hand.html
https://www.bweducation.com/article/beyond-the-first-job-nanyang-dean-jun-yang-on-preparing-graduates-for-long-term-careers-628240
https://www.educationtimes.com/news/ai-geopolitical-upheaval-push-b-schools-to-rethink-priorities-curriculum-collaboration/articleshow/134855389.cms
https://education.economictimes.indiatimes.com/news/higher-education/is-the-traditional-mba-losing-relevance-indian-b-school-leaders-flag-shifting-demand/134835170
https://www.melisten.sg/podcast/playlist/Our-Town-2529511/Reimagining-Business-Education-in-the-Age-of-AI-3380486
https://www.channelnewsasia.com/brand-studio/nanyang-business-school-retools-its-degree-ai-age-5988056
https://www.ntu.edu.sg/research/research-hub/news/detail/what-draws-global-academic-leaders-to-ntu-singapore
https://www.ecgi.global/publications/news/iwd-2024-interview-with-prof-jun-yang

TEACHING SUMMARY

Teaching Awards / Recognition

Year Teaching Award / Recognition

2023 Exceptional Inspiration and Guidance Award, Kelley School of Business
Doctoral Programs

2015 Trustees Teaching Award, Kelley School of Business

2012 Finalist, Trustees Teaching Award, Kelley School of Business

2010 Finalist, Trustees Teaching Award, Kelley School of Business

2008 Finalist, Trustees Teaching Award, Kelley School of Business

Teaching and Advising

Teaching

2017 - 2024: Kelley School of Business, Financial Management (MBA and MSF)

2006 - 2019: Kelley School of Business, Intermediate Corporate Finance (Undergraduate)
2014: Olin Business School, Washington University in Saint Louis, Mergers & Acquisitions
(Graduate)

PhD Dissertation Committee Co-Chair at Kelley

2012: Daniel Sungyeon Kim (Placement: Peking University in Shenzhen)

PhD Dissertation Committee Member

2027: Qianfan Wu, Kelley School of Business (Expected graduation in 2027)

2025: Xiaoying Li, Kelley School of Business (Placement: University of lowa)

2024: Amir Mohsen Danesh Yazdi, Kelley School of Business (Placement: Massachusetts College of
Liberal Arts)

2023: Wei Wang, Kelley School of Business (Placement: Chinese University of Hong Kong in
Shenzhen)

2020: Ha Diep-Nguyen, Kelley School of Business (Placement: Purdue University)

2019: Chiyoung Cheong, Kelley School of Business (Placement: City University of

Hong Kong)

2013: Shyam S. Venkatesan, Kelley School of Business (Placement: Tulane University)
2013: Gabby Wang, Kelley School of Business (Placement: University at Buffalo)

2012: Yu Chen, Department of Economics (Placement: Nanjing University)

2011: Bader Alhashel, Kelley School of Business (Placement: Kuwait University)

2011: Peggy Huang, Kelley School of Business (Placement: Tulane University)

2011: Cassandra Marshall, Kelley School of Business (Placement: University of Richmond)
2011: Woonam Seok, Department of Economics (Placement: Korea Economics Institute)

PhD Second Year Paper Advisor at Kelley

2009: Daniel Sungyeon Kim
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PhD Dissertation Proposal Committee at Kelley
2019: Yoon Hoo Kim

2015: Shanshan Guo
2011: Wenbin Wang
2009: Daniel Johnstone

Senior Thesis Advisor at Kelley
2019: Minghua Xie

2014: Kang Lee

2012: Bryce Fathauer

2010: Henry Lin
2007: David Gong

SERVICE SUMMARY

Service Awards / Recognition

Year Role
2020 Finalist, Service Award, Kelley School of Business
School
Period of Role
appointment
2019 -2024 Director, The Institute for Corporate Governance (ICG)
2012-2013 Member, Research & Instructional Database Committee
2011-2012 Faculty Advisor, Personal Finance Club
2010-2012 Member, Research Policy Committee
2009 -2010 Member, Kelley Scholars and Honors Program Committee
University
Period of Role
appointment
July 2024 - Dean, College of Business (Nanyang Business School) and
Present President’s Chair in Finance
August 2022 - Chair, Department of Finance, Kelley School of Business
June 2024
August 2021 - Co-Chair, Department of Finance, Kelley School of Business
July 2022
December 2017 | Founder, the THH Zijing Education-Kelley Online MSF program, Kelley School
of Business
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2016 - 2021 Member, the Online MSF committee, Kelley School of Business
2014 -2018 Chair, the doctoral committee, Kelley School of Business

2012 -2013 Chair, the undergraduate committee, Kelley School of Business
2006 - 2011 Member, the doctoral committee, Kelley School of Business

Academic Community and Other Services

Period of Role

appointment

2025 - Present Senior Fellow, Asian Bureau of Finance and Economic Research (ABFER)
2024 - Present Academic Director, Financial Management Association

2024 - Present Council Member, Economic Society of Singapore (ESS)

2024 External evaluator of the AACSB accreditation for the department of finance,
uluc

2017, 2021 Track Chair for FMA Annual Meetings

2021 -2024 Member of the Program Committee for the CICF Annual Meetings

2020 - 2024 Member of the Program Committee for the EFA Annual Meetings

2014 - 2024 Member of the Program Committee for the FMA Annual Meetings

2019 -2024 Member of the Program Committee for the NFA Annual Meetings

2019 -2024 Member of the Program Committee for the SIF (China)

2017 -2019 Member of the Program Committee for the WFA Annual Meetings

2007 - 2024 Member of the Program Committee for the Annual Corporate Finance
Conference at Washington University in Saint Louis

2011 Member of the Program Committee for the 22nd Annual Conference on
Financial Economics and Accounting

2008 - 2009 Member of the Program Committee for the EFMA Annual Meeting

2011 Evaluator for the National Science Foundation

Ad-hoc Referee for the following journals:

American Economic Review; Finance Research Letters; Financial
Management; Financial Review; Journal of Accounting, Auditing and Finance;
Journal of Accounting and Public Policy; Journal of Corporate Finance; Journal
of Economic Behavior & Organization; Journal of Economic Theory; Journal of
Empirical Finance; Journal of Finance; Journal of Financial and Quantitative
Analysis; Journal of Financial Econometrics; Journal of Financial
Intermediation; Journal of Financial Research; Journal of Political Economy;
Management Science; Review of Corporate Finance Studies; Review of
Finance; Review of Financial Studies; and The Accounting Review.
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	2026: American Finance Association Annual Meeting (pp); American Economic Association Annual Meeting (pp); China International Conference in Finance (pp); 2nd Mediterranean Accounting Conference (pp); European Accounting Association Annual Congress (pp).
	2025: American Finance Association (pp); Barcelona School of Economics Summer Forum (pp); the 8th Workshop on Subjective Expectations (pp); the 14th ITAM Finance Conference (pp); the 38th Mitsui Life/U. Michigan Symposium (pp); CEPR-Bocconi Workshop o...
	2024: China International Conference in Finance (pp); Midwest Finance Association (d, pp, s).
	2023: UN PRI in Person in Tokyo (d); American Finance Association (d); China International Conference in Finance (c); EMFA (pp); Frontiers in Financial Research (pp); and Western Finance Association (d).
	2022: Advances with Field Experiments Conference (p); China Financial Research Conference (p); Frontiers in Finance Conference (p); and Southern Finance Association Annual Meeting (p).
	2021: The Asian Bureau of Finance and Economic Research (pp); China International Conference in Finance (pp); Conference on Financial Economics and Accounting (c); Midwest Finance Association (pp); Southwest Finance Association (pp); Southwest Univers...
	2020: FED NY Fintech Conference (p); Financial Intermediation Research Society (p, cancelled); Georgetown Data Privacy Day (pp); GSU-RFS FinTech Conference (pp); the Midwest Finance Association (d, cancelled); NBER Law and Economics Program Meeting (p...
	2019: The 4th CFPB Research Conference (p); Advances with Field Experiments Conference (pp); the FDIC Annual Bank Research Conference (pp); INFORMS (pp); Northern Finance Association (d); Risk Management and Financial Innovation Conference (p); the SF...
	2018: China Financial Research Conference (p); FARS Midyear Conference (pp); Summer Finance and Accounting Conference in Jerusalem (pp); and Summer Institute of Finance (pp).
	2017: Conference on Financial Economics and Accounting (pp); China Financial Research Conference (p); Financial Research and Practice Forum at Peking University (p); Delaware Governance Conference Symposium (pp); Financial Intermediation Research Soci...
	2016: American Accounting Association (pp); Drexel Academic Conference on Corporate Governance (p, in the early idea session); European Financial Management Association (2×pp); Financial Institutions, Regulation and Corporate Governance Conference (p)...
	2024: Berkley Center for Law and Business; Peking University (HSBC); U.S. Securities and Exchange Commission (SEC); the Chinese University of Hong Kong (Shenzhen); and the University of Hong Kong.
	2023: City University of Hong Kong; Mississippi State University; Shanghai University of Finance and Economics; the Chinese University of Hong Kong; University of Cincinnati; and University of Lausanne.
	2022: Baruch College of CUNY; Chapman University; China Research Group Workshop; the Hong Kong Polytechnic University (School of Accounting and Finance); Tsinghua University; and University of Massachusetts in Lowell.
	2021: Baylor University; the Hong Kong Polytechnic University (Department of Applied Mathematics); Louisiana State University; Renmin University; and York University.
	2020:  BF/CF/DF virtual seminar; Cal State Fullerton; Michigan State University, University of Illinois in Chicago; Peking University, Guanghua; Peking University, HSBC; and University of Louisville.
	2019:  Deakin University; Monash University; Peking University; and Securities and Exchange Commission (SEC).
	2018: Grenoble Ecole de Management; Southwest University of Finance and Economics; Tianjin University; University of Amsterdam; and Xiamen University.
	2017: Fordham University; Nanyang Technological University, Singapore; Shenzhen University of Science and Technology; Singapore Management University; Southwest University of Finance and Economics; University of Electronic Science and Technology of Ch...
	2016: Peking University, Guanghua; Peking University, HSBC; Tsinghua University, PBCSF; Tsinghua University, SEM; the SEC; Shanghai Advanced Institute of Finance; and Shenzhen University of Science and Technology.

