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Stephen J. Ciccone 
 

 
University of New Hampshire       5 Tasker Lane 
Peter T. Paul College of Business and Economics     Madbury, NH 03823 
10 Garrison Avenue        Phone: (603) 343-5737 
Durham, NH 03824        Mobile: (727) 267-9153 
Phone: (603) 862-3343 
Fax:     (603) 862-3383 
Email: stephen.ciccone@unh.edu 
 

 

ACADEMIC APPOINTMENTS 

University of New Hampshire, Paul College of Business and Economics, Durham, NH 
Associate Professor of Finance, 2007-present 

Chair, Department of Accounting and Finance, 2013-2022 

Assistant Professor of Finance, 2000-2007 

 

Florida State University, College of Business, Tallahassee, FL 

Instructor and Research Assistant, 1996-2000 

 

EDUCATION 

Florida State University, College of Business, Tallahassee, FL 

Ph.D. in Finance, 2000, Econometrics support area 

 

University of Florida, Fischer School of Accounting, Gainesville, FL 
Master of Accounting, 1994, Systems track 

Bachelor of Science in Accounting, 1994, Graduated with High Honors 

 

Certified Public Accountant 

Awarded 1995 (Florida) 

 

AREAS OF INTEREST 

Teaching: Investments, Derivatives, Corporate 

Research: Analyst Forecasts, Behavioral Finance, Investments, Dividend Policy, Capital 

Structure, Corporate Governance, International Finance 

 

PUBLICATIONS 

Cai, Chen, Stephen Ciccone, Huimin Li, and Emily Xu. 2023. “Audit Partner Characteristics, 

Career Advancement, and Audit Quality in the U.S.” Managerial Auditing Journal, vol. 
38, no. 4: 389-418. 

 ABDC Rating (2019): A 

 

He, Zhaozhao and Stephen Ciccone. 2020. “Too Much Liquidity? Seemingly Excess Cash for 

Innovative Firms.” Financial Review, vol. 55, no. 1 (February): 121-144. 

 ABDC Rating: A 
 

Ciccone, Stephen. 2018. “Investing During Major Depressions, Recessions, and Crashes.” 

International Journal of Business Management and Commerce, vol. 3, no. 2 (April): 1-6. 

 ABDC Rating: Unrated 

 

mailto:stephen.ciccone@unh.edu
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Ciccone, Stephen, Fred Kaen, and Huimin Li. 2018. “The Fortunes of War and Aircraft 

Manufacturer Stock Returns: The Case of the Korean War.” Eastern Economic Journal, 
vol. 44, no. 2 (April): 211-241. 

 ABDC Rating: B 

 

Ciccone, Stephen and Fred Kaen. 2016. “The Financial Performance of Aircraft Manufacturers 

During World War II: The Vicissitudes of War.” Defence and Peace Economics, vol. 27, 

no. 6: 743-773. 

ABDC Rating: B 
 

Boulatoff, Catherine, Carol Boyer, and Stephen J. Ciccone. 2013. “Voluntary Environmental 

Regulation and Firm Performance: The Chicago Climate Exchange.”  Journal of 
Alternative Investments, vol. 15, no. 3 (Winter): 114-122. 

 ABDC Rating: B 

 

Ciccone, Stephen J. 2011. “Investor Optimism, False Hopes, and the January Effect.” Journal 
of Behavioral Finance, vol. 12, no. 3: 158-168. 

 ABDC Rating: A 

 
Related Editorial: Ciccone, Stephen J. 2013. “January’s Stock Temptation.” New York Times (Sunday, 

January 20, 2013): online and page 12 (back cover) of Sunday Review section. 

 
Related Editorial: Ciccone, Stephen J. 2011. “Why Do Stock Prices Rise Every January? New Year Optimism.” 

Washington Post (Sunday, December 30, 2011). 

 

Ciccone, Stephen J. 2011. “Analyst Forecasts, Forecasting Complexity, and Financial Distress.” 

Financial Decisions, vol. 23, no. 1 (Summer): Article 1, 1-35. 

 ABDC Rating: Unrated 

 
Boyer, Carol, Stephen J. Ciccone, and Philip Swicegood. 2010. “The Search for a Dog-Free 

Portfolio: Why Unions Matter to Investors.” Journal of Business and Economics 

Research, vol. 8, no. 6 (June): 67-72. 

 ABDC Rating: C 

 

Boyer, Carol and Stephen J. Ciccone. 2009.  “Do Utility Stocks Provide Exposure to Bond 

Markets?” Journal of Business and Economics Research, vol. 7, no. 12 (December): 25-
29. 

 ABDC Rating: C 

 

Ciccone, Stephen J. and Ahmad Etebari. 2008. “A Month-By-Month Examination of Long-Term 

Stock Returns.” Investment Management and Financial Innovations, vol. 5, no. 3: 8-18. 

 ABDC Rating: B 
 

Ciccone, Stephen J. and Ahmad Etebari. 2007. “Analyst Forecasts in New Zealand.” Investment 
Management and Financial Innovations, vol. 4, no. 2: 25-32. 

 ABDC Rating: B 

 

[Above articles are since tenure in 2007] 

 
Boyer, Carol, Stephen J. Ciccone, and Wei Zhang. 2006. “Insider Trading and Earnings 

Reporting: Evidence of Managerial Optimism or Opportunism?” Advances in Investment 
Analysis and Portfolio Management, vol. 2: 123-146. 

 ABDC Rating: Unrated 
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Ciccone, Stephen J. and Thomas A. Rocco. 2005. “The Tech Industry or the Regulated 

Industry: Which One has the True Glamour Stocks?” Journal of Financial Service 
Professionals, vol. 59, no. 5 (September): 64-74. 

 ABDC Rating: Unrated 

 

Ciccone, Stephen J. 2005. “Trends in Analyst Earnings Forecast Properties.” International 
Review of Financial Analysis, vol. 14, no. 1: 1-22. 

 ABDC Rating: A 

 

Ciccone, Stephen J. and Ahmad Etebari. 2004. “Analyst Earnings Forecast Trends in Pacific 
Rim Countries.” Managerial Finance, vol. 30, no. 7: 19-35. 

 ABDC Rating: B 

 

Boyer, Carol, Stephen J. Ciccone, Yvette S. Harman, and Philip G. Swicegood. 2003. “Play Ball 

at My House: The Value of Naming Rights in Sports Complexes.” Southern Business and 

Economic Journal, vol. 26, nos. 3 and 4 (Summer/Fall): 103-118. 
 ABDC Rating: C 

 

Ciccone, Stephen J. 2003. “Does Analyst Optimism about Future Earnings Distort Stock 

Prices?” Journal of Behavioral Finance, vol. 4, no. 2: 59-64. 

 ABDC Rating: A 

 
Ciccone, Stephen J. 2003. “Forecast Dispersion and Error Versus Size, Book-to-Market Ratio, 

and Momentum: A Comparison of Anomalies from 1992 to 2001.” Journal of Asset 
Management, vol. 3, no. 4 (March): 333-344. 

 ABDC Rating: B 

 

Ciccone, Stephen J. 2002. “GAAP Versus Street Earnings: Making Earnings Look Higher and 

Smoother.” Accounting Enquiries, vol. 11, no. 2 (Spring/Summer): 155-186. 
 ABDC Rating: Unrated 

 
Reprinted in the ICFAI Journal of Accounting Research, a journal of the Institute of Chartered Financial 

Analysts of India: vol. 3, no. 1 (January 2004): 59-68. 

 
Benesh, Gary A. and Stephen J. Ciccone. 2000. “Trading Commissions, Portfolio Turnover 

Rates, and Wealth Accumulation.” Journal of Research in Finance, vol. 3, nos. 1 and 2 

(Summer/Winter): 152-171. 

ABDC Rating: Unrated 

 

BOOK CHAPTERS 

Ang, James S. and Stephen J. Ciccone. 2009. “Dividend Irrelevance Policy.” In H. Kent Baker 

(editor), Dividends and Dividend Policy. Hoboken, NJ, Wiley & Sons: 97-113. 
 

- Over 37,000 “reads” on ResearchGate.net 
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PROFESSIONAL MEETING PRESENTATIONS 

(* Did not attend conference; presented by co-author.  ** Attended but presented by co-author) 

 

“The Effect of Labor Mobility on Firm Innovation” (with Huimin Li and Yixin Liu) 

 - 2022 Southern Finance Association, Key West, FL** 
 - 2020 Northeast Business and Economics Association, Virtual 

 

“Audit Partner Characteristics, Career Advancement, and Audit Quality” (with Chen Cai, 

Huimin Li, and Emily Xu) 

 - 2022 Northeast Business and Economics Association, Portsmouth, NH** 

 - 2020 American Accounting Association, Virtual* 
 

“Agenda Setting, Climate Change, and Portfolio Selection” (with Zhaozhao He and Delaney 

Housley) 

 - 2021 Northeast Business and Economics Association, Atlantic City, NJ 

 
 “Dual-Class Voting Structure and Firm Value” (with William Johnson and Mihail Miletkov) 

 - 2019 Eastern Finance Association, Miami, FL 

 - 2017 Northeast Business and Economics Association, Port Jefferson, NY 

 

“Measuring Investment Performance Using Alternative Benchmarks” (with Ahmad Etebari) 

 - 2016 Northeast Business and Economics Association, West Point, NY 
 

“The Fortunes of War and Aircraft Manufacturer Stock Returns: The Case of the Korean War” 

(with Fred Kaen) 

 - 2015 Eastern Economic Association, New York, NY* 

 - 2014 Northeast Business and Economics Association, Long Branch, NJ 

 
“Intelligence and Individual Trading: Evidence from a Simulation” (with Yunjin Sun) 

 - 2013 Northeast Business and Economics Association, Bretton Woods, NH 

 - 2013 Academy of Behavioral Finance and Economics, Chicago, IL** 

 

“Voluntary Environmental Regulation and Firm Performance: The Chicago Climate Exchange.” 
(formerly “The Effect on Profitability and Stock Price Performance from Corporate Participation 

in Environmental Programs”) (with Catherine Boulatoff and Carol Boyer) 

-2011 International Association of Science and Technology for Development (IASTED) 

Conference on Environmental Management and Engineering, Calgary, Canada* 

-2011 Northeast Business and Economics Association, Philadelphia, PA 

 
“Analysts Do Not Like Dividends! Evidence from Stock Recommendations” (with James S. Ang) 

 -2010 Southern Finance Association, Asheville, NC 

 -2010 Northeast Business and Economics Association, Montclair, NJ 

 -2009 Eastern Finance Association, Washington D.C. 

 -2008 University of New Hampshire ACFI seminar 
 

“Investor Optimism, False Hopes, and the January Effect” 

 -2009 Northeast Business and Economics Association, Worcester, MA 

 -2009 University of New Hampshire ACFI Seminar 

 

“Do Utility Stocks Provide Exposure to Bond Markets?” (with Carol Boyer) 
 -2008 Northeast Business and Economics Association, Melville, NY 
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“Analyst Forecasts, Forecasting Complexity, and Financial Distress” (formerly “Analyst 

Forecasts and Financial Distress”) 
 -2007 Northeast Business and Economics Association, New Britain, CT 

 -2007 University of New Hampshire ACFI Seminar 

 

“A Month-by-Month Examination of Long-Term Stock Returns” (with Ahmad Etebari; formerly 

“Does it Pay to Sell in May and Go Away?”) 

 -2007 Northeast Business and Economics Association, New Britain, CT 
 

“Analysts’ Annual Forecasts and Quarterly Earnings Releases” (formerly “A Dynamic Analysis 

of Earnings Forecasts”) 

-2007 French Finance Association, Bordeaux, France 

-2005 Southern Finance Association, Key West, FL 
-2004 Northeast Business and Economics Association, New York, NY 

-2004 University of New Hampshire Paul/ACFI Seminar 

 

“Analyst Forecasts in New Zealand” (with Ahmad Etebari) 

-2006 Asian Finance Association/Financial Management Association, Auckland, NZ* 

 -2006 University of Otago Seminar, Dunedin, NZ* 
 -2005 Northeast Business and Economics Association, Newport, RI 

 

“Using Debt to Pay Dividends” (with James S. Ang) 

 -2006 Financial Management Association, Salt Lake City, UT 

 -2006 European Financial Management Association, Madrid, Spain 
 -2006 Northeast American Accounting Association, Portsmouth, NH 

 -2005 Northeast Business and Economics Association, Newport, RI 

 

“Insider Trading and Earnings Reporting: Evidence of Managerial Optimism or Opportunism?” 

(with Carol Boyer and Wei Zhang) 

-2004 Financial Management Association International, New Orleans, LA 
-2004 Financial Management Association Europe, Zurich, Switzerland* 

-2004 Eastern Finance Association, Mystic, CT 

-2003 University of New Hampshire Paul/ACFI Seminar 

 

“The Tech Industry or the Regulated Industry: Which One has the True Glamour Stocks?” (with 
Thomas A. Rocco) 

-2003 Northeast Business and Economics Association, Parsippany, NJ 

-2003 University of New Hampshire Paul/ACFI Seminar 

-2003 University of New Hampshire Paul Honor’s Student Seminar 

-2003 Undergraduate Research Opportunities Program* 

 
“Trends in Analyst Earnings Forecast Properties” (formerly “Improvement in the Forecasting 

Ability of Analysts”) 

-2003 Financial Management Association International, Denver, CO 

-2003 University of New Hampshire Paul Seminar 

 
“Play Ball at My House: The Value of Naming Rights in Sports Complexes” (with Carol Boyer, 

Yvette Harman, and Philip G. Swicegood) 

-2003 Financial Management Association International, Denver, CO 
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“International Differences in Analyst Forecast Properties” (with James S. Ang) 
-2003 Northeast Business and Economics Association, Parsippany, NJ (Best Paper Award) 

-2000 International Finance Conference, “Financial Market Development in Emerging 

and Transition Economies,” London Business School, London, UK 

-2000 University of New Hampshire ACFI Seminar 

-1999 Florida State University Finance Seminar 

 
“Does Analyst Optimism about Future Earnings Distort Stock Prices?” (formerly “Are Optimistic 

Expectations Reflected in Stock Prices?  Evidence Using Analyst Forecasts”) 

-2002 Eastern Finance Association, Baltimore, MD 

-2002 University of New Hampshire ACFI Seminar 

 
“Analyst Forecasts and Stock Returns” (with James S. Ang) 

-2002 Financial Management Association International, San Antonio, TX 

-2000 Northern Finance Association Meeting, Waterloo, Canada* (keynote address by 

James S. Ang) 

-1999 Financial Management Association Doctoral Student Seminar, Orlando, FL 

-1999 University of New Hampshire ACFI Seminar 
-1999 Florida State University Finance Seminar 

 

“Analyst Forecast Properties, Financial Distress, and Business Risk” 

-2001 Financial Management Association International, Toronto, Canada 

-2001 University of New Hampshire ACFI Seminar 
 

“Dividend Policy and Signaling Theory? Evidence Against Signaling Using Analyst Forecasts” 

-2001 Northeast Business and Economics Association, Windsor Locks, CT 

 

“Dividend Policy Changes, Market Reaction, and Transparency” 

-1999 Financial Management Association International, Orlando, FL 
 

“Trading Commissions, Portfolio Turnover Rates, and Wealth Accumulation” (with Gary A. 

Benesh) 

-1998 Eastern Finance Association, Williamsburg, VA 

 

WORKING PAPERS 

“The Effect of Labor Mobility on Firm Innovation” (with Huimin Li and Yixin Liu) 

 - Revise and Resubmit at “Financial Review” 

 
“Agenda Setting, Climate Change, and Portfolio Selection” (with Zhaozhao He and Delaney 

Housley) 

 

“Analysts’ Annual Forecasts and Quarterly Earnings Releases” 

 
“Analysts Do Not Like Dividends! Evidence from Stock Recommendations” (with James S. Ang) 

 

“Gender Differences of Finance Students in Course Performance, Internship Experience, and 

First-Full Time Job” (with Yunjin Sun) 

 

“Intelligence and Individual Trading: Evidence from a Simulation” (with Yunjin Sun) 
 

“Investor Sentiment, Fundamentals, and Stock Returns: Differences Between Individuals and 

Institutions” (with Yunjin Sun) 
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“Using Debt to Pay Dividends” (with James S. Ang) 

 

INACTIVE WORKING PAPERS 

 “Analyst Forecasts and Stock Returns” (with James S. Ang) 

 - over 1500 downloads on SSRN.com 

 
“Analyst Forecast Properties, Financial Distress, and Business Risk” 

 - over 2800 downloads on SSRN.com 

 

“Dividend Policy and Signaling Theory: Evidence Against Signaling Using Analyst Forecasts” 

 
“International Differences in Analyst Forecast Properties” (with James S. Ang) 

 - over 1200 downloads on SSRN.com 

 

 

RESEARCH-RELATED SERVICE 

 

Conference Leadership 
2023 Bretton Woods Accounting and Finance Ski Conference (March 2023) 

- Conference Coordinator 
 

2022 Northeast Business and Economics Association, Portsmouth, NH 

- Conference Co-Chair and Proceedings Co-Editor 

 

2019 Northeast Business and Economics Association, Virtual 
- Proceedings Editor 

 
Conference Program Committee 
2010 Eastern Finance Conference, Miami Beach, FL 

 
Professional Association Board of Directors 
Northeast Business & Economics Association (2022-present) 

 
Action Editor 
Journal of Business and Economic Studies (2022-present), ABDC Rating: C 

 

Ph.D. Dissertation Chair 
“Essays in Behavioral Finance: The Influence of Intelligence, Gender, and Sentiment” 
Yunjin Sun, Department of Economics, Committee chair, Successfully defended October 3, 

2014; Graduated May 2015; initial placement at Capital One, Dallas, TX. 

 

Ph.D. Committee 
“Imperfect Knowledge, Endogenous Prospect Theory, and the Equity Premium” 
Liping Zheng, Department of Economics, Outside committee member, Successfully defended 

November 20, 2009; initial placement at Drake University, Des Moines, IA. 

 

“Mental Accounting Psychology and Life Cycle Economics: Who Saves, Who Doesn’t, and How 

to Tell the Difference?” 
Thomas Van de Water, Department of Psychology, Outside committee member, Successfully 

defended May 2004; initial placement at Sprague Energy, Portsmouth, NH. 
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Discussant 
“Asymmetric Cost Behavior and Non-Financial Firms’ Risky Financial Investments” 
JiHoon Hwang 

2022 Southern Finance Association 

 

“Executive Turnover, Gender, and Earnings Management” 

Emilia Peni 
2010 Southern Finance Association 

 

“A Generalized Markowitz Portfolio Selection Model with Higher Moments” 

Ken Hung, Chin W. Yang, and Yifan Zhao 

2009 Eastern Finance Association 

 
“Corporate Event Waves” 

P. Raghavendra Rau and Aris Stouraitis 

2007 French Finance Association 

 

“Repurchasing Shares on a Second Trading Line” 
Dennis Y. Chung, Dusan Isakov, and Christophe Perignon 

2006 European Financial Management Association 

 

“Characteristics of Quarterly Earnings Time Series and Information Processing in Shareholder 

Lawsuits” 

John Q. Li 
2006 Northeast American Accounting Association 

 

“Differential Effects of Regulation FD on Long and Short-Term Analyst Forecast Accuracy, 

Precision, and Value Relevance” 

Bin Srinidhi, Sidney Leung, and Bikki Jaggi 
2006 Northeast American Accounting Association 

 

“Economic Return on Invested Assets: An Unbiased Consistent Yield-Based Capital Budgeting 

Paradigm” 

David A. Volkman 

2005 Southern Finance Association 
 

“The Effect of Regulation FD on Analysts' Recommendations” 

Eurico J. Ferreira and Stanley D. Smith 

2003 Financial Management Association International 

 
“Liquidity, Liquidity Commonality, and Return Commonality” 

Ian Domowitz and Xiaoxin Wang 

2002 Eastern Finance Association 

Published in Journal of Financial Markets, vol. 8, no. 4 (November): 351-376, with 

acknowledgement 

 
“Domestic versus Global CAPM: The Fit with Ex Ante Cost of Equity Estimates for U.S. Stocks” 

Robert S. Harris, Felicia C. Marston, Dev R. Mishra, and Thomas J. O’Brien 

2002 Eastern Finance Association 

Published in Financial Management, 2003, vol. 32, no. 3 (Autumn): 51-66, with 

acknowledgement 
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“Using Cumulants to Decompose Multiperiod Return Covariance into Cross-Sectional and 

Serial Components” 
Ronald W. Spahr and Robert G. Schwebach 

2001 Financial Management Association International 

 

Session Chair 
Treasury, Borrowing, Inflation, and Policy 
2022 Northeast Business and Economics Association 

 

Economics and International Business 

2021 Northeast Business and Economics Association 

 

IPOs and Cross-Listing 
2009 Eastern Finance Association 

 

Topics in International Finance 

2005 Northeast Business and Economics Association 

 

Ad-hoc Reviewer - Journals 
Advances in Taxation 
Bulletin of Economic Research 
Contemporary Accounting Research 
Financial Review (3) 
International Finance 
International Journal of Operations and Quantitative Management 
International Review of Applied Economics 
International Review of Financial Analysis (3) 

Journal of Applied Finance 
Journal of Banking and Finance 
Journal of Behavioral Finance (12) 
Journal of Economics and Business (3) 
Journal of Financial Research (2) 

Review of Accounting and Finance 
 

Ad-hoc Reviewer - Conferences 
Administrative Sciences Association of Canada Conference (2013, 2012) 
Emerging Issues in Business and Technology Conference (1998) 

 

 

TEACHING 

 

Courses Taught 
Introduction to Financial Management 

Investment Analysis (undergraduate, MBA, online MBA, Master of Science in Finance) 
Derivative Securities and Markets 

Finance Experience (Master of Science in Finance) 

 

Class sizes ranged from 15 to 150 (150 at FSU) students 

  



August 1, 2023 10 

 

Teaching Evaluations 

 
Overall rating of instructor, 1 (poor) – 5 (excellent), mean: 

 

 
 

School Year 

 

Investments 
Analysis (MBA) 

ADMN 830 

 

Investments 
 Analysis 

ACFI 702 

Derivative 

Securities and 
Markets 

ACFI 704 

Intro to 

Financial 
Management 

ADMN 570/601 

2018 – 2019 - - - 4.31 (F) 

2017 – 2018 - - - 4.56 (F) 

2016 – 2017 - - - 4.26 (F) 

2015 – 2016 - - - 4.67 (F) 
2014 – 2015 - - - 4.54 (F); 4.70 (S) 

2013 – 2014 - - - 4.58 

2012 – 2013 4.64 4.67 - 4.67 

2011 – 2012 4.58 4.88 - 4.54 

2010 – 2011 4.75 4.94 - 4.75 

2009 – 2010 4.64 4.81 - 4.66 
2008 – 2009 4.52 4.80 - 4.59 

2007 – 2008 4.30 4.78 4.60 4.81 

2006 – 2007 4.69 - - 4.72 

2005 – 2006 - 4.61 4.83 4.74 

2004 – 2005 4.58 4.58 4.66 4.51 
2003 – 2004 3.52 4.35 4.64 4.64 

2002 – 2003 4.56 4.60  4.55* 4.67 

2001 – 2002 4.71 4.43  4.50* 4.72 

2000 – 2001 4.37 4.86  4.73* 4.59 

Simple average 4.49 4.69 4.64 4.61 

  * Commingled undergraduate and MBA course; mean reflects overall evaluation. 

 
Teaching Awards/Recognition 
 Paul College Excellence in Teaching Award (2010) 

 National Society of Leadership & Success (student organization) Excellence in Teaching 
Award (2009) 

 College of Business Graduate Student Teaching Award, Florida State University (1999) 

 
 
Student Projects 
Supervised: 

30+ honor’s theses 

20+ independent studies 

60+ internships 

 
 

UNIVERSITY SERVICE 

 
University of New Hampshire 
Faculty Ambassador (Fall 2021–present) 

Hamel Center for Undergraduate Research Faculty Liaison (Fall 2018–present) 
CFO Search Committee (Spring 2019–Spring 2021) 

Teaching Evaluation Committee (Fall 2011–Spring 2012) 

Teaching and Learning Strategic Planning Committee (Spring 2009) 

Faculty Senate (Fall 2008) 
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Paul College of Business and Economics 
Policies and Procedures (Fall 2023–present) 

Executive Committee (Fall 2013–Fall 2022) 

MBA Steering Committee (Fall 2018–Fall 2022) 

Intellectual Contributions Committee (Spring 2023, Spring 2016–Fall 2017) 

Dean’s Award of Excellence Meeting (Spring 2017–Spring 2022) 
Dean Search Committee (Spring 2014) 

Promotion and Tenure Committee – Marketing (Fall 2014; Fall 2012) 

Promotion and Tenure Committee – Hospitality (Fall 2014, Fall 2013, Fall 2012); 

 chair (Fall 2012) 

Strategic Planning Committee (Fall 2013) 

Responsible Endowment Project Committee (Spring 2013) 
Restructuring Committee (Fall 2011–Spring 2012) 

Atkins Strategic Investment Center, co-director (Fall 2004–present) 

Promotion and Tenure Committee (Fall 2010–Spring 2012; Fall 2007–Spring 2009) 

Workload Policy Committee (Fall 2010–Spring 2011) 

PTP Challenge Committee (Fall 2009–Spring 2010) 
Management of Technology Committee (Fall 2008–Spring 2010) 

Building Committee (Spring 2009) 

Curriculum Committee (Fall 2005–Spring 2009); chair (Fall 2007–Spring 2009) 

Technology Committee (Fall 2001–Spring 2005) 

Excellence Committee (Fall 2003–Spring 2004) 

Mission Statement Committee (Fall 2002); Mission Statement Subcommittee (Fall 2002) 
Reorganization Committee (Spring 2002) 

  

Accounting and Finance Department 
ACFI Department Chair (Fall 2013–Spring 2022); Interim Co-Chair (finance): Fall 2022 

Wharton Research Data Services Administrator (Fall 2005–present) 
Promotion and Tenure Committee (Fall 2012, Fall 2011); chair (Fall 2012, Fall 2011) 

Interim Department Chair (Spring 2009) 

Finance Option Coordinator (Fall 2002–Fall 2008) 

MBA Specialization Coordinator (Spring 2003–Fall 2008) 

Finance Faculty Recruiting Committee (Fall 2015, Fall 2007, Fall 2006, Fall 2005, Fall 2000); 
chair (Fall 2015; co-chair, Fall 2007, Fall 2006, Fall 2005) 

Accounting Faculty Recruiting Committee (Spring 2005) 

Secretary (Fall 2000–Spring 2001) 

 

 

OTHER SERVICE 

 

Public Service 
RiverWoods Communities, Board of Trustees (2007–2015) 
 Chair of Finance Committee (2011–2015) 

 Vice Chair (2011–2013) 

 

Town of Lee, Trustee of the Trust Fund, Elected position (2002–2004) 
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Selected Popular Press Articles Based on Research Papers 
“Investor Optimism, False Hopes, and the January Effect” 

Canavan, Greg. 2012. “The China Effect on the Australian Economy.” The Daily 
Reckoning Australia (www.dailyreckoning.au) (January 5, 2012). 

Ciccone, Stephen J. 2013. “January’s Stock Temptation.” New York Times (Sunday, 

January 20, 2013): online and page 12 (back cover) of Sunday Review section. 
https://www.nytimes.com/2013/01/20/opinion/sunday/check-the-calendar-before-
you-buy-that-stock.html 

Ciccone, Stephen J. 2011. “Why Do Stock Prices Rise Every January? New Year 

Optimism.” Washington Post (December 30, 2011). 
https://www.washingtonpost.com/opinions/why-do-stock-prices-rise-every-january-
new-year-optimism/2011/12/28/gIQAmGkwQP_story.html 

Leslie, Brynna. 2013. “Help Clients Start the New Year Right.” Advisor.ca (January 14, 
2013). 

Lutts Jensen, Chloe. 2013. “The January Effect and Market Seasonality.” Dick Davis 

Investment Digest and Dividend Digest (www.dickdavis.com) (January 22, 2013). 
https://cabotwealth.com/daily/how-to-invest/the-january-effect-and-market-
seasonality/ 

McGonigal, Kelly. 2013. “What the Stock Market Can Teach You About New Year’s 

Resolve: A Market Quirk Called the January Effect Reveals the Economics of 

Resolutions.” Psychology Today (www.psychologytoday.com) (January 2, 2013). 
https://www.psychologytoday.com/us/blog/the-science-willpower/201301/what-the-
stock-market-can-teach-you-about-new-years-resolve?amp 

Sullivan, John. 2012. “How to Capitalize on the ‘January Effect:’ Surprising Advice from 

a Behavioral Economist.” ThnkAdvisor.com (January 2, 2012). 
https://www.thinkadvisor.com/2012/01/02/how-to-capitalize-on-the-january-effect/ 

Supplee, Rick. 2012. “Why Do Stocks Head Up in January?” Political Economic Affects 
Blog (www.politicaleconomicaffects.blogspot.com) (January). 

Weil, Dan. 2013. “UNH’s Stephen Ciccone: ‘January Effect’ Stems from New Year’s 

Optimism.” Moneynews.com (January 25, 2013). 

Welds, Kathryn. 2014. “Still Fulfilling Your New Year’s Resolutions?” Kathryn Welds 
Curated Research and Commentary (www.kathrynwelds.com) (February 12, 

2014). 

 
“A Month-By-Month Examination of Long-Term Stock Returns” (with Ahmad Etebari) 

Spears, Larry D. 2011. “Don’t Wait Until January to Play the January Effect.” Money 
Morning (www.moneymorning.com) (November 29, 2011). 

 

“Analyst Forecasts and Stock Returns” (with James S. Ang) 

Hemmerling, Kurt. 2011. “Lower Risk and Higher Reward? 6 Picks That Ignore Beta.” 

SeekingAlpha.com (February 18, 2011). 
Hemmerling, Kurt. 2011. “12 Stocks Upgraded by Analysts that Hit Their Targets.” 

SeekingAlpha.com (February 27, 2011). 
https://seekingalpha.com/article/255258-12-stocks-upgraded-by-analysts-that-hit-
their-targets 

Hemmerling, Kurt. 2011. “23 Stocks Spiking on Raised Analysts Forecasts.” 

Seekingalpha.com (March 6, 2011). 

Moore, Simon. 2019. “How Less Risky Stocks Can Surprisingly Beat the Market.” 

Forbes.com (November 9, 2019). 
 https://www.forbes.com/sites/simonmoore/2019/11/09/how-less-risky-stocks-can-

surprisingly-beat-the-market/ 
Sturm, Paul. 2001. “Don’t Sell ‘Em Short: Even if You’re Not Shorting Stocks, You Can 

Make Money by Watching Investors Who Do” Smart Money (December): 59-60. 
 

https://www.nytimes.com/2013/01/20/opinion/sunday/check-the-calendar-before-you-buy-that-stock.html
https://www.nytimes.com/2013/01/20/opinion/sunday/check-the-calendar-before-you-buy-that-stock.html
https://www.washingtonpost.com/opinions/why-do-stock-prices-rise-every-january-new-year-optimism/2011/12/28/gIQAmGkwQP_story.html
https://www.washingtonpost.com/opinions/why-do-stock-prices-rise-every-january-new-year-optimism/2011/12/28/gIQAmGkwQP_story.html
https://cabotwealth.com/daily/how-to-invest/the-january-effect-and-market-seasonality/
https://cabotwealth.com/daily/how-to-invest/the-january-effect-and-market-seasonality/
https://www.psychologytoday.com/us/blog/the-science-willpower/201301/what-the-stock-market-can-teach-you-about-new-years-resolve?amp
https://www.psychologytoday.com/us/blog/the-science-willpower/201301/what-the-stock-market-can-teach-you-about-new-years-resolve?amp
https://www.thinkadvisor.com/2012/01/02/how-to-capitalize-on-the-january-effect/
https://seekingalpha.com/article/255258-12-stocks-upgraded-by-analysts-that-hit-their-targets
https://seekingalpha.com/article/255258-12-stocks-upgraded-by-analysts-that-hit-their-targets
https://www.forbes.com/sites/simonmoore/2019/11/09/how-less-risky-stocks-can-surprisingly-beat-the-market/
https://www.forbes.com/sites/simonmoore/2019/11/09/how-less-risky-stocks-can-surprisingly-beat-the-market/
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“Play Ball at My House: The Value of Naming Rights in Sports Complexes.” (with Carol Boyer 

and Philip Swicegood) 

Sullivan Grueter, Jill. 2006. “What’s In a Name?” UNH Magazine Online 
(unhmagazine.unh.edu) (Fall 2006). 

 
Other Publicity 
 Arnie Arnesen Radio Show, July 12, 2012 (explained LIBOR in regards to a recent scandal) 

 Mentioned and quoted in numerous publications, including USNews.com, Yahoo.com, 

TheStreet.com, Portsmouth Herald, Foster’s, the Concord Monitor, and MacWorld Online 

 

Book Reviews 
 “Investments,” 6th edition, William F. Sharpe, Gordon J. Alexander, and Jeffrey V. Bailey 

(2005) 

 “Investments,” 6th edition, Zvi Bodie, Alex Kane, and Alan Marcus (2005) 

 “Arbitrage: The Engine of Finance,” Randall Billingsley (2005) 

 “Practical Financial Optimization: Decision Making for Financial Engineers,” Stavros A. 

Zenios (2002) 

 “Dividend Policy: Practice and Theory,” George Frankfurter and Bob Wood (2000) 

 

Special Presentations 
 UNH Reunion Weekend presentation entitled “The Stock Market During Challenging Times” 

(June 4, 2022) 

 UNH alumni webinar entitled “Investing During Recessions and Crises: A Historical 

Analysis (April 27, 2020) 

 Panelist on special UNH panel; topic was “Investing in the Uncertain Times of an Election 

Year” (March 7, 2012) 

 Economic Forum entitled “The Worsening Economic and Financial Crisis: The First Global 

Recession of the Global Economy” (December 3, 2008) 

 Administrative Office Professionals (AOP) Conference, presentation entitled “Setting up a 
Financial Plan” (March 16, 2006) 

 Paul Alumni Reunion, presentation entitled “Investing Decisions” (June 7, 2002) 

 

Miscellaneous 
 Paul Open House/Admitted Student Day Presentations (numerous times) 

 Paul Honors Student Presentation (numerous times) 

 Stock Project, Mont Blanc Academy (Fall 2002), local middle school stock portfolio advisor 

 MS in Accounting Focus Group (May 2002) 

 MBA Wildcat Fund Administrator (Fall 2001–Fall 2003) 
 

HONORS AND AWARDS 

 Paul College Excellence in Teaching Award (2010) 

 National Society of Leadership & Success (student organization) Excellence in Teaching 

Award (2009) 

 UNH Outstanding Associate Professor Nominee (2009, 2010); Finalist (2010) 

 Paul College Summer Research Grant (2003, 2004, 2005, 2008) 

 Paul College Outstanding Researcher Award (2006) 

 UNH Outstanding Assistant Professor Nominee (2002, 2004, 2005) 

 Paul College Research Excellence Award (2004) 

 Best Paper, Northeast Business and Economics Association conference (2003) 

 College of Business Teaching Award, Florida State University (1999) 

 Karl and Sophia Schweitzer Graduate Fellowship (1998) 

 University Fellowship (1996, 1997) 

 Graduated with High Honors, University of Florida (1994) 

 Don Miller Fellowship (1994) 
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 Beta Alpha Psi Accounting Honor Society (1994) 

 Phi Eta Sigma, Alpha Lambda Delta, Golden Key Honor Societies (1989–1994) 

 Florida Academic Scholarship (1989–1993) 

 

PROFESSIONAL EXPERIENCE 

Arthur Andersen LLP, Fort Lauderdale, FL 

Auditor, 1994–1996 
 

Notable clients included AutoNation, City of Coral Springs, City of Fort Lauderdale, Coulter 

Corporation (now Beckman Coulter), Florida Panthers, InterContinental Hotels Group, National 

Enquirer, Telenoticias (now Telemundo International), and World Omni 

 

Motorola, Plantation, FL 
Accounting and Finance Intern, 1993 


