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TTIINNGGYYAANN  JJIIAA 

 

tingyan@stanford.edu 

https://web.stanford.edu/~tingyan/ 

Department of Economics 

Stanford University 

579 Jane Stanford Way 

Stanford, CA 94305-6072 

(650) 387-9919 

 

 

EDUCATION 

 

Ph.D. in Economics, Stanford University,  

Expected Completion: June 2022   

M.A. in Economics, Stanford University, June 2019 

Doctoral studies in finance, Stanford University, Graduate School of Business, 2015-2018 

B.A. in Economics, Peking University, Guanghua School of Management (China), 2011-2015 (first in 

graduating class). 

 

 

DISSERTATION COMMITTEE 

 

Prof. B. Douglas Bernheim 

Economics Department, Stanford University 

bernheim@stanford.edu 

Prof. Matthew Jackson 

Economics Department, Stanford University 

jacksonm@stanford.edu 

 

Prof. Muriel Niederle 

Economics Department, Stanford University 

niederle@stanford.edu 

 

 

 

 

RESEARCH AND TEACHING FIELDS  

 

Primary fields: Behavioral Economics, Experimental Economics 

Secondary fields: Personal Finance 

 

TEACHING EXPERIENCE 
 

2021 Teaching Assistant for Prof. Douglas Bernheim and Marcelo Clerici-Arias, Stanford 

University, Econ 178 (Behavioral Economics). 

2020 Teaching Assistant for Prof. Arun Chandrasekhar, Stanford University, Econ 125 (Economic 

Development, Microfinance, and Social Networks). 

2018 Teaching Assistant for Prof. Anat Admati and Heiner Schulz, Stanford University, Graduate 

School of Business, Finance 332 (Finance and Society). 

2017 Teaching Assistant for Prof. Darrell Duffie, Stanford University, Graduate School of 

Business, Finance 377 (China’s Financial System). 
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RELEVANT POSITIONS 
 

2013 Global Emerging Talent Intern, UBS, Switzerland and Hong Kong. 

 

SCHOLARSHIPS, HONORS AND AWARDS  

 

2021 The Forman Family Scholarship. 

2017 The Enhancing Diversity in Graduate Education (EDGE) Fellowship. 

2014 Chinese National Fellowship. 

 

PROFESSIONAL ACTIVITIES 

 

Student member, Stanford Economics PhD Program Culture Committee, 2020. 

Student organizer and presenter, Stanford IDEA Workshop, 2019. 

Mentor, Stanford Enhancing Diversity in Graduate Education, 2018. 

Organizer, Stanford-Berkeley Joint Student Seminar, 2018. 

 

PUBLICATIONS 

 

BREEDEN, DOUGLAS T., ROBERT H. LITZENBERGER, AND TINGYAN JIA. "CONSUMPTION-BASED ASSET 

PRICING, PART 1: CLASSIC THEORY AND TESTS, MEASUREMENT ISSUES, AND LIMITED 

PARTICIPATION." ANNUAL REVIEW OF FINANCIAL ECONOMICS 7 (2015): 35-83. 
 

BREEDEN, DOUGLAS T., ROBERT H. LITZENBERGER, AND TINGYAN JIA. "CONSUMPTION-BASED 

ASSET PRICING, PART 2: HABIT FORMATION, CONDITIONAL RISKS, LONG-RUN RISKS, AND RARE 

DISASTERS." ANNUAL REVIEW OF FINANCIAL ECONOMICS 7 (2015): 85-131. 

 

RESEARCH 

 

Empathy, Motivated Reasoning, and Redistribution (Job Market Paper) 

 

I investigate both theoretically and experimentally the economics of empathy and its implications 

for redistribution. I first define empathy as an accurate simulation of how one would feel if they 

were in another's position and separate it from altruism. I then formalize empathy and investigate 

its implication for redistribution using a motivated reasoning model where a rich individual with 

certain prior consumption experience decides both what to think about the poor's situation and 

how much to redistribute to them. The mechanism is that a wealthy person has selfish motivation 

not to be empathetic towards the poor--they can conveniently understate the poor's marginal 

utility of consumption to justify less redistribution. More varied personal experience of 

consumption increases their cognitive dissonance due to the divergence between such 

understatement and their experience-based knowledge, and thus mitigates this kind of motivated 

reasoning, promotes empathy, and therefore, increases redistribution. I then design a laboratory 

experiment with real effort tasks to isolate the effect of personal experience and test the model 

propositions on empathetic beliefs and redistribution choices. Experiment results corroborate 

main propositions of the theory--compared to subjects with more varied experience, subjects with 

uniform experience are less empathetic towards their partner and redistribute less generously 

through self-serving motivated reasoning. 

 

Reactionary Trading: An Experiment with Median Net Worth Retail Investors (with Sandro Ambuehl, B. 

Douglas Bernheim, Constantine Yannelis, and Andrew Y. Park). 
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We study the investment behavior of a sample of medium net worth American retail investors in a 

framed field experiment. Our design allows us to assess the extent to which investor’s choices 

further their own objectives by comparing the choices they make to those they would have made 

if they fully comprehended the implications of their actions. Both experimental behavior and 

elicited preference parameters are consistent with trading behavior during the 2008 financial 

crisis. Many individuals, however, engage in strategies that fail to maximize their own objectives. 

Most prominent among these is the attempt to engage in reactionary trading by exiting risky (but 

positive expected return) assets in market contractions. Both the type of investment behavior and 

the extent to which it fails to maximize subjects’ utility are strongly related to financial literacy 

and misperceptions about stochastic processes such as the gambler and hot hand fallacies. 

 

Motivated Reasoning (with Hunt Allcott, B. Douglas Bernheim, and David Zuckerman). 

 

In this project we explore the possibility that individuals use motivated reasoning to justify 

present-focused behavior. When facing an intertemporal choice involving the present and the 

future, we convince ourselves that enjoying today (less investment, more leisure, unhealthy food, 

etc.) is optimal because things will be easier in the future. This generates a specific set of 

predictions: when choosing today whether to exert effort today or tomorrow, we convince 

ourselves that we can do less today because the returns to effort will be higher tomorrow relative 

to today. But when we choose for tomorrow vs. the day after, we do not need to distort our beliefs 

as there are no immediate actions to be taken today. We develop and run an experiment where we 

find preliminary evidence of this type of belief distortion. 


