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2018 - Current

2021- 2025

2017- 2021
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2014 - 2017
2012 - 2014

Tampa, FL
Aug 2012
May 2008

Beijing, China
Jul 2005

1. “Quants and Market Anomalies” with Justin Birru, Sinan Gokkaya and Stanimir Markov. Journal of
Accounting and Economics. Volume 78, Issue 1, 2024,101688.

2. “Are Analyst “Top Picks” Informative?” with Rene Stulz, Justin Birru and Sinan Gokkaya. The Review of

Financial Studies. Volume 37, Issue 5, May 2024, Pages 1538-1583.
e 2023 Financial Management Association Annual Meeting, Chicago, IL

e 2023 Southern Finance Association Annual Meeting Best Paper Award, Fajardo, Puerto Rico

3. “Washington Policy Analysts and the Propagation of Political Information” with Daniel Bradley, Sinan
Gokkaya and Roni Michaely. Management Science. Volume 70, Issue 8, 2023, Pages 5246-5269.

4. “Is There Investment Value in the Soft-Dollar Arrangement? Evidence from Mutual Funds” with Sinan
Gokkaya, Veronika Krepely Pool, Fei Xie, and Jinfan Zhang. The Review of Financial Studies. Volume 36,
Issue 8, August 2023, Pages 3122-3162.

e 2020 Financial Intermediation Research Society (FIRS), Budapest, Hungary

e 2019 CeFARR and Cass Business School Accounting Research Conference, London, United Kingdom

e 2017 China International Conference in Finance, Hangzhou, China

e 2015 Paris December Finance Meeting
o Seminar Presentations: Cornell University, 2017; Indiana University, 2017; Rutgers University, 2016;

Tsinghua University, 2015; International Monetary Fund, 2015; U.S. SEC, 2015
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10.

11.

“Do firms with specialized M&A staff make better acquisitions” with Rene Stulz, and Sinan Gokkaya. The
Journal of Financial Economics. Volume 147, Issue 1, January 2023, Pages 75-105.
e NBER Working Paper No. 28778

“Are Analyst Trade Ideas Valuable?” with Rene Stulz, Justin Birru and Sinan Gokkaya. The Journal of
Finance. Volume77, Issue3 June 2022, Pages 1829-1875.

e NBER Working Paper No. 26062

e 2020 European Finance Association Annual Meeting.

e Seminar Presentations: The Ohio State University, 2019

“Ties that bind: The value of professional connections to sell-side analysts” with Daniel Bradley and Sinan

Gokkaya. Management Science. \Volume 66, Issue 9 September 2020 , Pages 3799-4358.

e 2015 Western Finance Association Annual Meeting, Seattle, WA

e 2015 Eastern Finance Association (EFA), New Orleans, LA

e Seminar Presentations: University of Alberta, 2014

“The boss knows best: Directors’ of Research and sell-side analysts. ” with Daniel Bradley and Sinan

Gokkaya. Journal of Financial and Quantitative Analysis. Volume 54, Issue 3 June 2019 , Pages 1403-

1446.

e 2016 Financial Management Association Annual Meeting, Las Vegas, NV

e 2016 Eastern Finance Association (EFA), Baltimore, MD

e 2015 Southern Finance Association, Captiva Island, FL

e Seminar Presentations: Ohio University, 2017; Miami University, 2016; University of Tennessee, 2016;
Florida State University, 2016; Penn State University, 2015; University of Arkansas, 2015

“Before an Analyst Becomes an Analyst: Does Industry Experience Matter? ” with Daniel Bradley and Sinan

Gokkaya. The Journal of Finance. Volume72, Issue 2, 2017, Pages 751-792.

e 2014 Western Finance Association Annual Meeting, Monterey Bay, California

e 2014 Financial Management Association Annual Meeting, Nashville, TN , Semi-Finalist for Best Paper
Award in Investments

e Australian National University, 2013; University of Florida, 2013; Tel Aviv University, 2014

“Are All Analysts Created Equal? Industry Expertise and Monitoring Effectiveness of Financial Analysts.” with
Daniel Bradley Sinan Gokkaya and Fei Xie. Journal of Accounting and Economics. Volume 63, Issues 2-3,
2017, Pages 179-206

e 2015 Financial Management Association (FMA), Orlando, FL

e 2015 Chinese International Conference in Finance (CICF), Shenzhen, China

e 2014 Conference on Financial Economics and Accounting (CFEA), Atlanta, GA

e Tsinghua University, 2014;

e Clemson University, 2014

“The Persistence of Opportunistic Insider Trading.” with Brandon Cline and Sinan Gokkaya. Financial
Management. Volume 46, Issue 4, Winter 2017, Pages 919-964

¢ Financial Management 2017 Winter Issue Best Paper Award

e The Wharton School-WRDS Outstanding Paper in Empirical Research (2014)

Curriculum Vitae-Xi Liu Page -2-



e 2014 Eastern Finance Association Annual Meeting, Pittsburg, PA
e 2013 Financial Management Association Annual Meeting, Chicago, Illinois
e 2013 Southern Finance Association Annual Meeting, Fajardo, Puerto Rico

12. “Bucking the Trend: The Informativeness of Analysts’ Contrarian Revisions.” with Daniel Bradley and
Christos Pantzalis. Financial Management. Volume 43, Issue 2, Summer 2014, Pages 391-414
e 2011 Eastern Finance Association Annual Meeting, Savannah, Georgia

MEDIA CITES

The Harvard Law School Forum on Corporate Governance: Do Firms With Specialized M&A Staff Make
Better Acquisitions?, Monday, June 7, 2021

Bloomberg Opinion: You Can SPAC Your SPAC Also crypto crash, Discovery shares, M&A staff and Shiba
Inu coin. By Matt Levine, May 19, 2021, 12:49 PM EDT

CFO Magazine: A Dedicated M&A Team May Be Worth It. By Vincent Ryan, May 11, 2021

The Harvard Law School Forum on Corporate Governance: Who Benefits from Analyst “Top Picks”? Posted
by René M. Stulz, on Tuesday, December 8, 2020

Institutional Investor: After Regulators Cracked Down, Wall Street Banks Cleaned Up Their Research. But
Not Everyone Won. by Julie Segal, November 03, 2020

Morningstar: When Wall Street Analysts (Seemingly) Get It Right by John Rekenthaler, July 19, 2019

Bloomberg: Analyst ‘Trading Idea’ Calls Have a Surprisingly Strong Record By Sarah Ponczek, July 16, 2019

Bloomberg Opinion: Sometimes Analysts Have Good Ideas By Matt Levine, July 16, 2019.

The Wall Street Journal: Analysts With Industry Experience Might Be Better Watchdogs by Jeff Brown, June
4,2017

CFA Institute, The Enterprising Investor: A Little Industry Experience May Make You a Better Analyst by
David Larrabee, CFA, February 18, 2014

The CFA Digest: Bucking the Trend: The Informativeness of Analyst Contrarian Recommendations by Keith
Joseph Maclsaac, CFA, January 2014.

TEACHING EXPERIENCE

Miami University 2017-Present
e Teaching assignment: FIN 320 Applied Equity Analysis (Wall Street Week), FIN 401 Investments, FIN481
Student Managed Investment Fund, FIN482 Student Managed Investment Fund 11

Ohio University 2012 - 2017

e Teaching assignment: FIN 4420 Security Analysis, FIN 3410 Investments, FIN 4550 International

Finance, FIN 3200 Financial Statement Analysis and Valuation, MFE 6230 Portfolio Theory, MFE 6200
Corporate Finance, ECON 3050 Managerial Economics

SELECTED CONFERENCE PRESENTATIONS

2025 European Financial Management Association Annual Meeting*, Athens, Greece
2024 M&A Research Centre Conference (MARC)*, London, UK

2024 Invited presentation at McMaster University

2023 Southern Finance Association Annual Meeting, Fajardo, Puerto Rico;
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2023 Financial Management Association Annual Meeting*, Chicago, IL

2021 Invited presentation at Texas Tech University*, Ohio University*

2020 Financial Intermediation Research Society (Meeting cancelled due to Covid), Budapest, Hungary
2020 European Finance Association Annual Meeting.*

2019 CeFARR and Cass Business School Accounting Research Conference*, London, United Kingdom
2019 Invited presentation at The Ohio State University*, Ohio University*

2018 Financial Management Association Annual Meeting*, San Diego, CA

2017 China International Conference in Finance*, Hangzhou, China

2017 Financial Management Association Annual Meeting*, Boston, MA

2016 Financial Management Association Annual Meeting, Las Vegas, NV

2016 Eastern Finance Association Annual Meeting, Baltimore, MD

2015 Western Finance Association Annual Meeting* - Seattle, WA

2015 Paris December Finance Meeting*, Paris France

2015 Eastern Finance Association Annual Meeting * - New Orleans, LA

2015 Southern Finance Association Annual Meeting, Captiva Island, FL

2015 Financial Management Association Annual Meeting, Orlando, FL;

2015 Chinese International Conference in Finance (CICF)*, Shenzhen, China
2014 Southern Finance Association Annual Meeting*, Key West, FL

2014 Conference on Financial Economics and Accounting (CFEA)*, Atlanta, GA
2014 Midwest Finance Association Annual Meeting, Chicago, Illinois;

2014 Eastern Finance Association Annual Meeting, Pittsburg,

2014 Financial Management Association Annual Meeting, Nashville, TN

2013 Financial Management Association Annual Meeting, Chicago, lllinois;
2013 Southern Finance Association Annual Meeting, Fajardo, Puerto Rico;

2012 Financial Management Association Annual Meeting, Atlanta, Georgia;
2012 Eastern Finance Association Annual Meeting, Boston, MA

2011 Eastern Finance Association Annual Meeting, Savannah, Georgia

* denotes presentations by co-authors

PROFESSIONAL SERVICE

Ad-hoc referee: Management Science, Review of Financial Studies, International Review of Finance, Financial
Management, Journal of Banking & Finance, Financial Review, North American Journal of Economics and
Finance

Program Committee, 2023 Southern Finance Association 2023 Annual Meeting, Fajardo, Puerto Rico
2015 Eastern Finance Association Annual Meeting, New Orleans, Louisiana.

2020 Eastern Finance Association Annual Meeting, Boston, MA

Committee Chair, FSB Faculty Research Committee (2022 - Present)

Faculty advisor, Miami University CFA Research Challenge Team (2019 - Present)

Faculty advisor, Ohio University CFA Research Challenge Team (2014, 2015)

Member, Faculty Learning Community

Discussant and Session Chair, 2015 Financial Management Association Annual Meeting, Orlando, FL

Discussant, 2023 Southern Finance Association 2023 Annual Meeting, Fajardo, Puerto Rico

Discussant, 2013 Financial Management Association Annual Meeting, Chicago, Illinois

Discussant, 2013 Midwest Finance Association Annual Meeting, Chicago, Illinois

Discussant, 2012 Financial Management Association Annual Meeting, Atlanta, Georgia
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Discussant, 2012 Eastern Finance Association Annual Meeting, Boston, MA

CERTIFICATES AND AWARDS

Chartered Financial Analyst (CFA) Charter Holder

Ohio Casualty Professor

Miami University ASG 2025 Outstanding Professor Award - semifinalist
Miami University Farmer School of Business Senior Faculty Research Award
Ellsworth Holden Finance Faculty Award

Ohio University College of Business Outstanding Scholar Award

The Wharton School-WRDS Outstanding Paper in Empirical Research, EFA
Gaiennie Conference Presentation Travel Grants, University of South Florida
University Graduate Fellowship (UGF), University of South Florida

Associate of the Society of Actuaries (ASA) entry level (Passed P and FM exams in 2006)

PROFESSIONAL MEMBERSHIPS

2014 - Present
2018 - Present
2025

2023

2016, 2017
2015, 2016
2014
2011-2012
2008-2009

CFA Institute, CFA Society Cincinnati, American Finance Association, Financial Management Association,

Eastern Finance Association, Southern Finance Association
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