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» 1. Digital Salience and Consumption Elasticity: Evidence from a Real-Time Feedback Intervention (JMP)
o Keywords: Real-time Feedback, Digital Salience, Consumption Elasticity, Permanent Income Hypothesis, Fiscal

Policy

e Abstract: This paper examines how digital technologies reshape household spending responses by increasing the
salience of consumption. I study a government-led program in Singapore that delivers real-time electricity usage
information through a mobile app. Leveraging proprietary bank transaction data and a staggered rollout design,
I find that treated households reduce monthly utility payments by about $21. These adjustments are not driven
by price changes or liquidity constraints, but by heightened cognitive attention to consumption. The intervention
also generates spillovers: households lower spending on paper products, carbon-intensive foods, and ride-hailing
services. Nearby untreated residents exhibit similar patterns, suggesting spatial diffusion of salience. The findings
challenge the Permanent Income Hypothesis by showing that visibility increases short-run consumption elasticity.
Digital salience raises marginal propensities to consumeespecially among liquidity-constrained householdswith im-
plications for fiscal and monetary policy transmission in heterogeneous-agent models.
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Conferences and talks: 38th Australasian Finance and Banking Conference (2025); AEA PhD Session (2026, sched-
uled)

» 2. Tax-Motivated Borrowing and Default Risk in Decentralized Lending (Under Review)
with Lisa De Simone (UT Austin) and Daniel Rabetti (NUS)

Keywords: Blockchain, Decentralized Finance (DeF1i), Financial stability, Taxation

Abstract: This study examines the link between tax-planning-induced illiquidity and credit risks in lending markets.
Exploiting an exogenous tax shock imposed on cryptocurrency gains and millions of transactions in Decentralized
Finance (DeFi) lending, we document that tax-motivated borrowing strategies to defer capital gains taxes signif-
icantly reduce market liquidity. This effect is pronounced among individuals borrowing in stablecoins (a way to
monetize returns), those with higher loan-to-value ratios (more risk-averse towards new regulations and typically
with larger taxable gains), those with high returns in the underlying asset (representing larger taxable gains), and
those holding locked-in assets for over a year (i.e., converting high short-term to lower long-term capital gains tax
rates). Using instrumental variable analysis, we provide a plausibly causal relation between tax-planning-induced
illiquidity and increased credit risks. A standard deviation increase in tax-induced illiquidity leads to a more than
twofold increase in the value of defaulted loans. Our results remain robust across a battery of checks, including
analyses of subsamples of highly tax-sensitive borrowers, and align with well-documented tax awareness periods.
Overall, our insights are relevant to market participants, assist in estimating revenue losses for tax authorities, and
inform emerging policies on the tax treatment of digital assets.

Conferences and talks: AFA PhD Session (2026, scheduled); ABR-Fudan Conference (2025); International Mon-
etary Fund (IMF) Workshop in Digital Money and Taxation (2025); Hawaii Accounting Research Conference
(HARC, 2025); Tokenomics Conference (2024); Workshop on the Economics of Technology and Decentralization at
Waseda University; National University of Singapore; CornellTsinghua Summer Finance Institute; IESE Barcelona
Tax Conference; IC3 Blockchain Camp at Cornell Tech; Finance and Accounting Annual Research Symposium;
Research Symposium on Finance and Economics; Bank of Finland; European Systemic Risk Board; Conference
in AI and Systemic Risk Analytics; Swiss National Bank Conference on Cryptoassets and Financial Innovation;
Euroasia Conference; Hong Kong University Summer Conference; Bank of Japan; FeAT International Conference
on Artificial Intelligence; Tsinghua University (SEM and PBC, 2024); Singapore FinTech Festival; 14th Financial
Markets and Corporate Governance Conference; AI Global Finance Research Conference (Ho Chi Minh City, 2023).

» 3. Privacy Regulation and the Economics of Screening versus Monitoring in Digital Credit Markets
(Under Review)

with Sumit Agarwal (NUS), Pulak Ghosh (IIMB), Shohini Kundu (UCLA), Nishant Vats (WUSTL), and
Xinbo Wang (NUS, PhD Student)

Keywords: FinTech, Privacy Regulation, Financial Inclusion, Credit Access, Alternative Data, Consumer Credit,
Social Collateral

Abstract: This paper studies how privacy regulation reshapes credit market equilibria by altering the balance be-
tween ex-ante screening and ex-post monitoring. Exploiting Googles 2019 ban on FinTech lenders access to Indian
borrowers call detail records (CDR) in a regression discontinuity design, we show that loan applications rose by 4%,
consistent with borrowers valuing privacy. At the same time, approval rates fell by 25% with no change in default
risk, as lenders substituted away from CDR-based monitoring toward stricter upfront screening. The resulting
exclusion was concentrated among new-to-credit, lower-income, younger, and socially disadvantaged borrowers.
Tracking rejected applicants in credit bureau data, we find their probability of accessing formal credit fell by 45
percentage points even four years later. For lenders, lost profits amounted to roughly 30% of potential earnings.
Together, these findings reveal a central trade-off of digital privacy regulation: while enhancing consumer welfare on
the demand side, it can unintentionally deepen financial exclusion and reduce lender profitability on the supply side.

» 4. Crypto Capture of Foreign Aid (Under Review)
with Sumit Agarwal (NUS), Eswar Prasad (Cornell), and Daniel Rabetti (NUS)

Keywords: Foreign aid, Money laundering, Tax haven, Cryptocurrency, Blockchain forensics

Abstract: This paper investigates whether cryptocurrencies have emerged as a new channel for laundering diverted
foreign aid. Using World Bank disbursement data from 2018 to 2024, linked with forensically tagged Bitcoin
transactions and off-chain exchange data, we document systematic surges in anonymous crypto transactions after
aid disbursements, especially through exchanges in tax haven jurisdictions. A one-standard-deviation increase in
lagged aid is associated with a 0.51 log-point rise in anonymous transactions on tax haven exchangesabout a 66%
increaseconcentrated in newly created wallets and fading within two quarters. Our network and IV analyses high-
light crypto’s rising role in offshore concealment.

Conferences and talks: 38th Australisian Finance and Banking Conference (2025), AFA PhD Session (2026, sched-
uled)
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TEACHING EXPERIENCES

o Teaching assistant, Money and Banking, undergrad level, NUS 2023

¢ Teaching assistant, Money and Banking, undergrad level, NUS 2022

e Instructor, Junior Achievement Economics Workshop, high school level, SWUFE 2017
PRESENTATIONS

o ABR-Fudan Conference, NUS Finance Brownbag, AFA PhD Session (scheduled), 38th Australisian
Finance and Banking Conference PhD Forum (scheduled), 7th Sydney Market Microstructure and
Digital Finance meeting (scheduled) 2025

o Tsinghua University Brownbag (SEM and PBC), NUS Accounting Brownbag 2024

o AI Global Finance Research Conference; 29th International Conference on Computing in Economics
and Finance (CEF); Asian Meeting of the Econometric Society; NUS Economics Brownbag 2023

HONORS

o Research Funding, Asian Institute of Digital Finance, NUS (SGD 160K)
Project: Examining the Effects of Digital Private Information Exposure on Fintech Lender and Bor-

rower Behaviors Jun.2024-Jun.2025
e Research Scholarship, Department of Economics, NUS Aug.2024-Aug.2025
o Research Scholarship, Ministry of Education (MOE), Singapore Aug.2020-Aug.2024
e Undergraduate Exchange Scholarship, SWUFE Jan.2020-May.2020
o Outstanding Undergraduate Exchange Students, China Scholarship Council (CSC) Aug.2018-
May.2019
o Academic Scholarship (SWUFE) Sep.2017-Jun.2018

ACADEMIC SERVICE

Reviewer for Review of Corporate Finance, Hawaii Accounting Research Conference




