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Argentinian and spanish
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GRADUATE EDUCATION

e UNIVERSIDAD DEL CEMA (BS AS, ARGENTINA)
DOCTOR IN ECONOMICS (2001/2004)
Thesis "Opciones Reales para Decisiones de Inversion y Abandono en Contextos de Volatilidad macro
del PBI con extension a Mercado de Capitales "

e LONDON SCHOOL OF ECONOMICS (LONDON, UNITED KINGDOM)
MSc IN FINANCE AND ECONOMICS (1997/1998)
DISTINCTION IN FINANCIAL ECONOMETRICS AND FINANCIAL ECONOMICS.

OTHER GRADUATE EDUCATION

¢ HARVARD BUSINESS SCHOOL
EXECUTIVE AND TRAINING PROGRAM (Colloquium on participant centered learning in the branch
of Finance and Economics). July 2000

UNDERGRADUATE EDUCATION

e UNIVERSIDAD CATOLICA DE CORDOBA (CORDOBA, ARGENTINA)
PUBLIC ACCOUNTANT (1988/1993)

WORK EXPERIENCE

e UNIVERSIDAD DEL CEMA ( www.cema.edu.ar, BUENOS AIRES, ARGENTINA)

- Director of the Department of Finance and of the Master in Finance since April 2007
(http://www.cema.edu.ar/postgrado/maf/). The program is recognized in the partnership with
CFA Institute.

- Professor since 1999 of the MBA Program, the MSc in Finance Program, and the
Investment Evaluation Program in the topics of: Valuation and Real Options,
Macroeconomics and International Finance, and Project Evaluation. Also professor in
subjects of Personal Finances and Finance for non specialists.


jpdapena@hotmail.com
http://www.laham.com/
http://www.cema.edu.ar/postgrado/maf/

- Former Director of the In House Education department of Universidad del CEMA.
- Former Director of the Centro de Investigaciones en Inversiones, Entrepreneurship e
Inversiones (CIMEel-UCEMA, http://www.cema.edu.ar/cimei/)

- Former Editor of the business review "Temas de Management"
(http://www.cema.edu.ar/cimei/revista.html)

- Former Academic Secretary and Director of the MBA Program (AMBA accredited) from
1999 to 2005.

e IN2METRICS FINANCE ( www.in2metrics.com.ar), (BUENOS AIRES, ARGENTINA)

Founder and Director of Marketing and Product Development, from April 2015. Compoany
that operates a quantitative derivatives fund in the UD Market.

e LAHAM Y ASOCIADOS S.A. ( www.laham.com, BUENOS AIRES /SALTA, ARGENTINA)

Consultant, from December 1998 to May 1999. Working in valuation of business
opportunities and restructuring firms.

e ORGANIZACION BAGO (www.bago.com.ar, BUENOS AIRES, ARGENTINA)

Senior Analyst in Management Control, from January 1997 to July 1997. Preparing the budget
and following up the performance of four companies of the group.

e PREVIOUS ACTIVITIES

- Fundacion Banco Mayo in the analysis of business prospects and business plans for new
projects (1996)

- Federal Government, in the area of Federal Saving Control of the Ministry of Justice
(1994- 1996)

- Liggett Argentina S.A in the area of Management Control.(1992 - 1994)

OTHER ACTIVITIES

- External private consultant for valuation of business.

- Former Member of the Executive Committee and the Board of Directors of the Foundation of
the Bolsa de Comercio de Buenos Aires. (http://www.fundacionbolsa.com.ar/)

- External advisor and valuator for the Procuracién del Tesoro de la Nacién intervening in
CIADI claims Impregilo S.p.A. c. Republica Argentina (CIADI No. ARB 07/17), Saur
International S.A. c. Republica Argentina (CIADI No. ARB 04/4) and Urbaser S.A. and
CABB c. Republica Argentina (CIADI N° ARB/07/26).

- Former President an currently Member of the Executive Board of the Alumni Centre of
UCEMA.

- Member of Fundacion Inicia.

- Economic appraiser for the Tribunal de Arbitraje de la Bolsa de Comercio de Buenos Aires

- Member of the Asociacion Argentina de Economia Politica
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RESEARCH

Journals

- "On the Valuation of Companies with Growth Opportunities”. Journal of Applied Economics, Mayo
2003.

Books

- Instrumentos de Inversidn y Mercados Financieros. 2012

- Cuide su Salud Financiera. 2009

- Absorcion de Shocks en Economias Volatiles: Ahorro a través de instrumentos de acciones en Mercado
de Capitales Caso Argentino 1993-2001. 2005

Book chapters
- El'Rol del Mercado de Capitales en el Crecimiento de la Economia: Literatura y evidencia para

Argentina en “Mercado de Capitales Argentino como instrumento financiero de las empresas y los
inversores”. 2008

Working Papers indexed in Repec (EBSCO database)

“Testing excess returns form passive options investment strategies” (in progress).

- “Index options realized returns distributions from passive investment strategies”. 2015. Presente at the
World Finance Conference

- “Relevamiento de creacion de valor en emprendimientos”. 2015. Research Project sponsored by the
City of Buenos Aires Government.

- “Aspectos financieros en la gestion de la empresa y en la evaluacion de proyectos de inversion”. 2015.
Presented at the 2015 SADAF meeting.

- “Ashort note on expected risk adjusted elasticity and consumer theory”.2015. Presented at the 2014
CFA Partners Conference.

- “Ensayo sobre el efecto de los regimenes impositivos en las finanzas de la empresa en Argentina”. 2014
- “Valor de mercado y valor contable de la firma: Activos intangibles y valor llave”. 2014

- “Un protocolo simple de determinacién de mercado objetivo para emprendimientos — método PEMO”.
2014.

- “Distorsiones econdémicas y financieras originadas en el impuesto sobre los ingresos brutos”. 2014

- “Comparacion entre algoritmo de ciclos y modelos de regime-switching, con aplicacion a estrategias de
inversion en derivados (opciones de venta)”. 2014

- “Unenfoque econdmico de los efectos de la inflacion en las ganancias de capital para los estados
contables y el impuesto a las ganancias”. 2014. Presented at the 2014 SADAF meeting

- “Finanzas corporativas: El “efecto portafolio” en la gestion financiera de la empresa en contextos de
inflacion”. 2013

- "Rol del Mercado de Capitales en el Crecimiento de la Economia — Literatura y Evidencia para
Argentina". 2009. Presented at the XLII annual meeting of the Asociacion Argentina de Economia
Politica (Bahia Blanca Argentina, November 2007).



"Investment and Abandonment Decisions in the presence of Imperfect Aggregation of Information ".
2007. Presented at the 11" International Conference of Real Options, (Rio de Janeiro, Pontificia
Universidad Cato6lica Brasil, June 2007).

"Sobre Burbujas de Precios de Activos, Expectativas y Equilibrios ".2007. Presented at the XLI annual
meeting of the Asociacion Argentina de Economia Politica (Salta Argentina, November 2006).

"Decisiones de Inversidon y Abandono en contextos de agregacion imperfecta de la informacion”. 2006.
Presented at the XL annual meeting of the Asociacion Argentina de Economia Politica (La Plata
Argentina, November 2005).

"Volatility of GDP, Macro Applications and Policy Implications of Real Options for Structure of
capital Markets ". 2006. Presentado en la 10" International Conference of Real Options, (Columbia
University USA, June 2006).

"Relacion entre volatilidad de tasas de crecimiento del producto y volatilidad en el precio del stock de
capital y su impacto en el nivel de inversion agregada de la economia”. 2005. Presented at the XXXIX
annual meeting of the Asociacion Argentina de Economia Politica (Buenos Aires Argentina,
November 2004).

"Absorcion de shocks en economias volatiles. Ahorro a través de acciones en el mercado de capitales:
el caso argentino 1993-2001". 2004. Presented at the IV International Conference of Finance, (Vifia
del Mar Chile, January 2004). Presented at the XXXVI1I annual meeting of the Asociacion Argentina
de Economia Politica (Mendoza Argentina, November 2003).

"Sistemas de informacidn en Pymes y acceso al crédito en contextos de asimetrias de informacién"”.
2003 Coauthored. Presented at the XXXVII annual meeting of the Asociacion Argentina de Economia
Politica (Mendoza Argentina, November 2003).

"A real options approach to tender offers and aqcuisitions processes ". 2003. Coauthored. Presented at
the 7" International Conference of Real Options, (Georgetown University USA, July 2002).
Presented at the XXXV1 annual meeting of the Asociacion Argentina de Economia Politica (Tucuman
Argentina, November 2002).

"On the property of real options and the assets that give rise to them". 2002. Presented at the 6"
International Conference of Real Options, (Paphos Cyprus, July 2002). Presented at the XXXV
(Buenos Aires Argentina, November 2001).

"Flexibilidad, Activos Estratégicos y Valuacion por Opciones Reales". 2001

Articles in specialized magazines

La Naturaleza de las Primas de Control Empresario ;Opciones Reales?, Co autor, Revista Temas de
Management Ed. March 2007

Simulacion Aplicada al Analisis de Proyectos de Inversion- Técnica SAAPI, Revista Temas de
Management Ed. November 2005

Condicionantes de Demanda del Crédito para Inversion, Revista Temas de Management Novembe
2004

Research Projects

Director for the Buenos Aires Emprende 2004, 2008, 2009, 2010, 2011 and 2012 programs of
the Ministerio de Desarrollo Econémico del Gobierno de la Ciudad de Buenos Aires
Supervisor from UCEMA of economic project evaluation for scientific and technological
projects (PICT) for Foncyt of Ministerio de Ciencia y Tecnologia



