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EDUCATION: 
 
2008-2013 Terry College of Business, The University of Georgia, Athens, GA 

Ph.D., Business Administration - Finance 
Dissertation: “Essays on Corporate Finance and Employee Compensation.” 

  Committee: Paul Irvine (Chair), Sara Holland, Jeff Netter, Annette Poulsen 
 
2006-2008 Manderson Graduate School of Business, The University of Alabama, Tuscaloosa, AL 
  M.B.A., magna cum laude 
  Concentration: Financial Risk 

Second concentration: Strategy 
 
2002-2006 Culverhouse College of Commerce, The University of Alabama, Tuscaloosa, AL 
  B.S., summa cum laude  
  Major: Finance 
  Minor: Economics 
 
RESEARCH INTERESTS: 
 

Corporate finance, executive and employee compensation, corporate pension plans, corporate 
health insurance plans 
 

PUBLICATIONS: 
 
 

“Why Are CEOs Paid For Good Luck? An Empirical Comparison of Explanations for Pay-For-
Luck Asymmetry” (with T. Colin Campbell) Journal of Corporate Finance Vol. 34, December 
2015 p. 247-264 
 
We independently and jointly test multiple proposed explanations for chief executive officer 
(CEO) pay-for-luck asymmetry, comparing their contributions to the observed asymmetry. 
Measuring luck based on both stock and operating performance, we analyze pay asymmetry for 
both the average and median CEO. We document that favorable labor market opportunities—
measuring executive retention concerns—most consistently underlie pay asymmetry across 
specifications, while CEO power and bankruptcy avoidance incentives are only weakly related. 
However, none of these independently explains pay asymmetry across our expanded tests. Our 
results highlight important empirical modeling concerns and provide valuable insight for future 
theoretical and empirical work. 

“The Termination of Employee Stock Ownership Plans” (with Kelly Brunarski and Yvette 
Harman) Southern Business & Economics Journal, Vol. 21 (4), 2018 p.1-26 

Historically, employee stock ownership plans (ESOPs) were important components of corporate 
pension plan offerings, and remain popular among non-public firms. However, between 1992 and 
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2008, public-firm ESOP terminations outpaced adoptions. We examine plan terminations among 
publicly traded firms for evidence on the motivation to either terminate or retain an ESOP.  We 
find that firms terminate ESOPs more frequently when they have higher idiosyncratic risk. This 
suggests that the costs of subjecting employees to high levels of firm-specific risk outweigh the 
benefits of stock-based incentives. We also find some evidence that ESOP terminations are more 
common when executives receive higher equity-based compensation, comprised largely of stock 
options. This suggests that ESOP costs are exacerbated when managers’ incentives to increase 
firm risk are contrary to the interests of ESOP holders. Finally, the evidence shows firms are less 
likely to terminate ESOPs when the ESOP holds a larger proportion of the firm’s outstanding 
stock. In these instances, the benefits of control accruing to firm insiders could provide a strong 
incentive to retain these plans, even if the plans are suboptimal for both rank-and-file employees 
and other stockholders.  
 

WORKING PAPERS:   

“Do Directors Suffer External Consequences for Failing to Align Executive Pay Practices with 
Shareholder Preferences? Evidence from Say-on-Pay Votes” (with Kelly Brunarski, T. Colin 
Campbell, and Yvette Harman) 2019 
 
We provide the first evidence of external labor market penalties when directors fail to align 
preferences for monitoring executive compensation. When shareholders express disapproval 
through low Say-On-Pay (SOP) support, directors incur significant external penalties, including 
the loss of both board seats and compensation committee positions, as well as lower directorial 
compensation. Affected directors also receive fewer shareholder votes in support of re-election at 
both the firm experiencing the low-support vote and, subsequently, interlocking firms. 
Shareholders at firms sharing an affected director reach negatively to the low-support vote, and 
increase scrutiny of their firms’ pay practices. The results are robust to numerous tests and 
controls to help ensure that our evidence reflects penalties for shareholder dissatisfaction with 
compensation contracting. Our findings suggest that non-binding SOP votes may probide 
shareholders with a mechanism to influence director incentives, and therefore, executive 
compensation. 
 
“How Does Executive Compensation Affect Pension Plan Selection?” (with Kelly Brunarski and 
Yvette Harman) 2019 
 
To attract, retain and provide incentives for their workers, firms pay both executives and non-
executives with wages, bonuses, equity and deferred compensation. Of note, more than 40% of 
long-term compensation for top managers was equity-based, while the most prevalent type of 
deferred pay given to rank-and-file employees was in the form of pensions. An open issue is 
whether or not the incentives of top executives influence the type of deferred pay plan offered to 
non-executive employees. Adopting a defined contribution plan shifts pension-related risk onto 
employees, increases the firm’s operating flexibility, and decreases cash flow variability, which 
should have positive implications for firm value. In firms with higher proportions of equity-based 
pay, executives should benefit from this action, despite the potential consequences for employees. 
I examine the link between executive compensation and pension choice in a sample of publicly-
traded firms from 1992-2007 and find that executive compensation does affect a firm’s pension 
choice. The likelihood of defined contribution plan adoption increases by as much as twenty-two 
percent given a one-percent increase in the proportion of equity-based compensation paid to an 
executive. These results are both economically and statistically significant, and they point to a 
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growing need to examine the different compensation structures within a firm as interrelated rather 
than isolated. 
 
“The Termination of Employee Stock Ownership Plans.” (with Kelly Brunarski and Yvette 
Harman) 2019 
 
Historically, employee stock ownership plans (ESOPs) were important components of corporate 
pension plan offerings and remain popular among non-public firms. However, between 1992 and 
2008, public-firm ESOP terminations outpaced adoptions. We examine plan terminations among 
publicly traded firms for evidence on the motivation to either terminate or retain an ESOP.  We 
find that firms terminate ESOPs more frequently when they have higher idiosyncratic risk. This 
suggests that the costs of subjecting employees to high levels of firm-specific risk outweigh the 
benefits of stock-based incentives. We also find some evidence that ESOP terminations are more 
common when executives receive higher equity-based compensation, comprised largely of stock 
options. This suggests that ESOP costs are exacerbated when managers’ incentives to increase 
firm risk are contrary to the interests of ESOP holders. Finally, the evidence shows firms are less 
likely to terminate ESOPs when the ESOP holds a larger proportion of the firm’s outstanding 
stock. In these instances, the benefits of control accruing to firm insiders could provide a strong 
incentive to retain these plans, even if the plans are suboptimal for both rank-and-file employees 
and other stockholders. 
 
“Health Insurance Risk and Firm Financial Leverage” (with Sara B. Holland) 2019 
 
When firms face financial distress, workers risk losing employer-sponsored health insurance and 
subsequent access to health care. Frictions in the health insurance market make it difficult to 
compensate workers ex ante for bearing this risk. We exploit exogenous variation in health 
insurance risk created by state laws mandating firms to continue coverage for terminated workers 
under company health plans. We find firms increase financial leverage when mandates reduce 
health insurance risk. Leverage increases for firms in states with higher union coverage where 
workers are more likely to monitor and influence leverage policy, for firms where the cost of 
losing health insurance is larger, and for smaller firms that are less likely to self-insure health 
benefits and avoid state mandates. 
 
“Firm Value, CEO Confidence and Firm Succession” (with Kelly Brunarski) 2018  
 
We examine a sample of S&P 1500 firms that experience a CEO turnover between 1992 and 
2005 to provide evidence on the confidence of the both incumbent and appointed successor and 
their relation to changes in firm value, focusing on inside hires. Using three measures of CEO 
confidence used in extant literature, and a sample of internal successors, we find little evidence 
that firm value is materially affected when boards choose an optimally confident successor or 
when the successor’s level of confidence is superior to that the incumbent. We also examine CEO 
confidence and its role in the decision to hire internal or external replacements. Our results show 
that the decision to hire internally and the relative confidence of the incumbent and successor 
CEOs are endogenous. When the decisions are modeled simultaneously, boards are more likely to 
choose internal candidates when both the incumbent and the successor possess the same levels of 
optimism.  

“Corporate Pension Plan Provision: Past, Present, and Future.” 2014 
 
Employer provided pension plans have become increasingly important since their inception in 
1875, and nearly every publicly-traded corporation in the US sponsors at least one pension plan to 
provide retirement income to employees. Pension contributions alone constitute nearly ten 
percent of the total amount that private firms spend on employee compensation, and pension plan 
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decisions are especially important because the characteristics of the plans a firm maintains 
directly impact its value and risk. Accordingly, understanding how corporations use pensions and 
make pension decisions is paramount. In this essay, I examine the origin and evolution of 
corporate pension plan provision in the US. I define each pension plan type, explore their 
characteristics and provide statistics detailing their incidence. I also highlight the corporate 
finance implications that sponsorship and maintenance of these plans impose upon private 
employers and visit the advantages and disadvantages of each plan type. I compare and contrast 
defined benefit and defined contribution plans and explore the popularity shift from DB to DC 
plans as well as the more contemporary growth of hybrid plan use. I also explore the trends that 
shaped pension corporate provision and their drivers as well. Finally, I use the analysis explored 
in this paper to make predictions about the future of the pension marketplace in the US. I define 
plan types and explore the characteristics of each pension plan used by corporations, and I 
examine the implications of maintaining these plans on the corporate finance policies of the 
sponsor. I also explore influential pension legislation as well as the role of the Pension Benefit 
Guaranty Corporation in an effort to identify how legislation and insurance provision has shaped 
corporate pension provision. I then detail major trends that have influenced and shaped the 
private pension marketplace in order to understand the development of the pension marketplace. 
Next, I expand on this knowledge to predict future conditions and trends that are likely to be seen 
as significant to corporate pension provision. 
 
 

WORKS IN PROGRESS: 
 

   
“Globalization and Non-Executive Compensation” (with Qing Burke and Mengying Wang) 2019 
 
“What Executive Compensation Contracts are Optimal to Shareholders? A More Holistic View of 
Optimal Executive Compensation” (T. Colin Campbell) 2017 
 
“Distressed firms as M&A Targets” (with James A. Johnson) 2018 
 
“Diversification Premium and Closed-End Funds” (with Brad Goldie and Haim Kassa) 2016 
 
“Reporting Responsibilities and Pay-for-Performance Sensitivity” (with Lee Biggerstaff and T. 
Colin Campbell) 2015 
 
“Hedge Fund Side Pockets: Accounting for Illiquidity” (with Paul J. Irvine) 2015 

 
     
PRESENTATIONS: 

 
  Conference presentations: 

Financial Management Association Meetings (Chicago, IL) – October 2013 
Southern Finance Association Meetings (Key West, FL) – November 2014 
Financial Management Association Meetings (Las Vegas, NV) – October 20161 
Financial Management Association Latin America Meetings (Mexico City, Mexico) –  

February 20171 
Midwest Finance Association Meetings (Chicago, IL) – March 2017 
ICEF Economics Conference (Moscow, Russia) – October, 20171 
Chinese Economists Society North America Conference (Athens, GA) – April, 2018 
Southern Economic Association Meetings (Washington, DC) – November 20181 

                                                           
1 Presentation by co-author 
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American Financial Association Meetings (Atlanta, GA) – January 20191 
 

  Invited presentations: 
The University of Georgia (Athens, GA) – October 2012 
Pacific Lutheran University (Tacoma, WA) – November 2012 

  James Madison University (Harrisonburg, VA) – November 2012 
  The University of Mississippi (Oxford, MS) – December 2012 
  Texas Tech University (Lubbock, TX) – December 2012 
  Georgia Southern University (Statesboro, GA) – December 2012 
  The University of Missouri (Columbia, MO) – January 2013 
  Miami University (Oxford, OH) – January 2013 
 
 Brownbag presentations: 
  The University of Georgia (Athens, GA) – March 2013 

Miami University (Oxford, OH) – October 2014, April 2015, May 2016 
  

TEACHING EXPERIENCE: 
 

Assistant Professor, Miami University (evaluation scores based on 0 as lowest and 4 as highest): 
Intermediate Financial Management – Fall 2013 (eval. score 3.14), Spring 2014  

(eval. score 3.4), Fall 2014 (eval. score 3.35), Spring 2015 (eval. score 3.47), Fall 
2015 (eval. score 3.34), Fall 2016 (eval. score 3.18), Spring 2017 (eval. score 
3.20), Fall 2018 (eval. score 3.33)  

Financial Modeling with Excel – Fall 2017 (eval. score 3.32), Spring 2018 (eval. score   
2.96), Spring 2019 (eval. score 3.55)  

 
Graduate instructor, The University of Georgia (evaluation scores based on 1 as lowest and 5 as  

highest) 
Computers in Finance – Fall 2009, Spring 2010 (eval. score 4.36),  
Fall 2010 (eval. score 4.62), Spring 2011 (eval. score 4.73), Fall 2012 (eval. score  
4.71) 
Corporate Finance Theory – Summer 2012 (eval. Score 4.58) 
Corporate Finance Theory for Non-Finance Majors – Spring 2012 (eval. score 4.70) 
Financial Management – Summer 2009, Summer 2010 (eval. score 4.61) 
 

  Teaching assistant, The University of Georgia: 
   Capitalism – Spring 2011, Spring 2012 
   MBA Applied Corporate Finance – Spring 2009 
   Financial Markets and Institutions – Spring 2009 
   International Finance – Fall 2009 

Financial Management – Fall 2009 
 
SERVICE: 
 

Service for department/school: 
Member of 2013 Tenure-track AP Recruitment Committee 
Member of 2014 VAP Recruitment Committee 
Member of 2015 VAP Recruitment Committee 
Member of 2015/2016 Finance Department Chair Recruitment Committee 
Member of 2016/2017/2018 Finance Department Chair Recruitment Committee 
Faculty Advisor 2016 to present to Women in Finance (formerly Finance Empowering Women) 
Faculty Contributor 2017 to Women in Economics 
Faculty Mentor 2018 to present to finance majors who are members of Women in Business 
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Service for profession: 
Referee for: 

Journal of Corporate Finance 
The Financial Review 

 
Discussant for: 
Financial Management Association Meetings (Chicago, IL) – October, 2013 
Financial Management Association Meetings (Nashville, TN) – October 2014 
Southern Finance Association Meetings (Key West, FL) – November, 2014 
Financial Management Association Meetings (Orlando, FL) – October 2015 
Financial Management Association Meetings (Las Vegas, NV) – October 2016 
Midwest Finance Association Meetings (Chicago, IL) – March, 2017 
Financial Management Association Meetings (Boston, MA) – October 2017 
 

HONORS AND AWARDS: 
 

Miami University: 
 Alumni Teaching Scholars Program, 2014-2015 

Nominated for Richard K. Smucker Teaching Excellence Award – Outstanding Junior 
Faculty, 2016 

 
The University of Georgia: 
 Outstanding Teaching Assistant Award, 2013 

Thomas C. Cohen Scholarship, 2008-2011 
Alvin B. Biscoe Doctoral Scholarship, 2008 
Buck Alston Mickel Scholarship, 2011 
 

  The University of Alabama: 
McCall Alumni Scholarship, 2006-2008 
Delchamps Endowment Marketing Scholarship, 2006-2008 
Phi Beta Kappa, 2006 
Faculty-Awarded Outstanding Junior in Finance, 2006 
Outstanding Undergraduate in Finance, 2006 
Faculty Excellence Award in Investments, 2006 
Outstanding Undergraduate in Finance, 2005 
Outstanding Undergraduate in Economics, 2005 

 Golden Key Honor Society, 2005-2006 
Presidential Scholarship, 2002 

 
FEATURES: 
 
  Harvard Law School Forum on Corporate Governance and Financial Regulation feature of “Do  

Directors Suffer External Consequences for Poor Oversight of Executive Compensation?  
Evidence from Say-on-Pay Votes” September 15, 2016 (link:  
https://corpgov.law.harvard.edu/2016/09/15/do-directors-suffer-external-consequences-
for-poor-oversight-of-executive-compensation-evidence-from-say-on-pay-votes/)  

https://corpgov.law.harvard.edu/2016/09/15/do-directors-suffer-external-consequences-for-poor-oversight-of-executive-compensation-evidence-from-say-on-pay-votes/
https://corpgov.law.harvard.edu/2016/09/15/do-directors-suffer-external-consequences-for-poor-oversight-of-executive-compensation-evidence-from-say-on-pay-votes/

