JOSE PABLO DAPENA

38 years (14/7/70)
Spanish/Argentinian
Email: jd@cema.edu.ar
jpdapena@hotmail.com
skype: jose.dapena

GRADUATE EDUCATION

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

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

OTHER GRADUATE EDUCATION

«  HARVARD BUSINESS SCHOOL
EXECUTIVE AND TRAINING PROGRAM (Colloquium on pdptnt centered learning in the branch
of Finance and Economicsjuly 2000

UNDERGRADUATE EDUCATION

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

WORK EXPERIENCE

* UNIVERSIDAD DEL CEMA (www.cema.edu.aBUENOS AIRES, ARGENTINA)

- Directorof the Department of Finance and of the Mastéiitance since April 2007
(http://www.cema.edu.ar/postgrado/maf/

- Professosince 1999 of the MBA Program, the MSc in FinaRoegram, and the
Investment Evaluation Program in the topics of:U0étilon and Real Options,
Macroeconomics and International Finance, and ®rivevestment Evaluationde
publications below).

- Former Directorof the In House Education division of Universidiel CEMA.



- Former Directornof the Centro de Investigaciones en Inversioneggereneurship e
Inversiones (CIMEel-UCEMAhttp://www.cema.edu.ar/cimgi/

- Creator and Former Editof the business review "Temas de Management"
(http://www.cema.edu.ar/cimei/revista. h()ml

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

* LAHAM Y ASOCIADOS S.A. (www.laham.comBUENOS AIRES /SALTA, ARGENTINA)

Consultantfrom December 1998 to May 1999. Working in valmatof business
opportunities and restructuring of firms.

+  ORGANIZACION BAGO (www.bago.com.arBUENOS AIRES, ARGENTINA)

Senior Analysin Management Control, from January 1997 to JA§71 Preparing the budget
and following up the performance of four comparmethe group.

* PREVIOUS ACTIVITIES

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

- Federal Government, in the area of Federal Savorgr@l of the Ministry of Justice
(1994- 1996)

- Liggett Argentina S.A in the area of Managementt@ur{1992 - 1994)

PUBLICATIONS

Papers and Working papers

- "Rol del Mercado de Capitales en el Crecimienttadeconomia — Literatura y Evidencia para
Argentina". Sponsored by the Fundacion Bolsa daé€oio de Buenos Aires. Presented at{ié
annual meeting of the Asociacién Argentina de Ecomoia Politica (Bahia Blanca Argentina,
November 2007).

- "Investment and Abandonment Decisions in the preseh Imperfect Aggregation of Information ".
Presented at thel™ International Conference of Real Options (Rio de Janeiro, Pontificia
Universidad Catodlica Brasil, , June 2007).

- "Sobre Burbujas de Precios de Activos, Expectatpvaguilibrios ". Presented at th&/ annual
meeting of the Asociacion Argentina de Economia Fitita (Salta Argentina, November 2006).

- "Volatility of GDP, Macro Applications and Policyniplications of Real Options for Structure of
capital Markets ". Presented at th@" International Conference of Real Options (Columbia
University USA, June 2006).



- "Decisiones de Inversion y Abandono en contextoagtegacion imperfecta de la informacion”.
Presented at théXXIX annual meeting of the Asociacion Argentina deEconomia Politica(La
Plata Argentina, November 2005).

- " Relacién entre volatilidad de tasas de crecinaeld producto y volatilidad en el precio del stoek
capital y su impacto en el nivel de inversién agoegde la economia”. Presented aKxVIII
annual meeting of the Asociacién Argentina de Ecomoia Politica (Buenos Aires Argentina,
November 2004).

- " Absorcién de shocks en economias volatiles. Aharrtravés de acciones en el mercado de capitales:
el caso argentino 1993-2001". Presented afMHaternational Conference of Finance,(Vifia del
Mar Chile, January 2004). Presented atX&XVIIl annual meeting of the Asociacion Argentinade
Economia Politica(Mendoza Argentina, November 2003).

- "Sistemas de informacién en Pymes y acceso altorédicontextos de asimetrias de informacion”.
Coauthored. Presented at %X VIII annual meeting of the Asociacion Argentinade Economia
Politica (Mendoza Argentina, November 2003).

- "Areal options approach to tender offers and &jtans processes ". Working Paper. Presenteceat th
7" International Conference of Real Options (Georgetown USA, July 2002). Presented at the
XXXVII annual meeting of the Asociacion Argentina ce Economia Politica(Tucuman Argentina,
November 2002).

- "On the property of real options and the assets gz rise to theth Working Paper 210 UCEMA.
Presented at th&" International Conference of Real Options(Paphos Cyprus, July 2002).
Presented at théXXVI annual meeting of the Asociacion Argentina deEconomia Politica(Buenos
Aires Argentina, 2001).

- "On the Valuation of Companies with Growth Oppottiesi. Published in the Journal of Applied
Economics, May 2003. Working Paper 163. Preseritdte&X XXV annual meeting of the
Asociacion Argentina de Economia PoliticdArgentina, November 2000).

- "Flexibilidad, Activos Estratégicos y Valuacion gdpciones Real&ésWorking Paper 187 UCEMA.

- "Valuacion de Estrategias por metodologia de op&aeales'. Paper presented at tB801 annual
meeting of SLADE (Sociedad Latinoamericana de Esttagia), Argentina 2001.

Articles in Newspapers

Columnist for La Nacién, Clarin, Infobae, Croni€tamercial and El Tribuno.
Publications in newspapers can be fountat//www.cema.edu.ar/~jd/research.htm

OTHER ACTIVITIES

- Member of the Executive Committee and the BoarDiodéctors of the Foundation of the
Bolsa de Comercio de Buenos Airasty://www.fundacionbolsa.com.ar/

- Vicepresident of the Argentinean Alumni Associatafiiondon School of Economics.

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



