Sergio A. Pernice

Address, telephone, and e-mail

Av. Cérdoba 374, Buenos Aires, Argentina.
Tel./Fax:(5411) 6314-3000

E-mail: sp@cema.edu.ar; Web-page:
www.cema.edu.ar/~sp

Education

William E. Simon Graduate School of Business
Administration, University of Rochester, Rochester,
NY, USA.

Master of Business Administration.

Concentration in Finance.

Merit Scholarship Recipient.

University of Pittsburgh, Pittsburgh, PA, USA.
Ph.D. in Physics.

Merit based Andrew Mellon Pre-doctoral Fellowship
1993-1994.

Universidad Nacional de La Plata, La Plata, Buenos
Aires, Argentina.
Licenciado in Physics (undergraduate degree).

Work Experience

Academic (University Positions, Teaching
Experience)

Director of the Master in Business Administration
Program (MBA) since July 2005. Universidad del
CEMA. Capital Federal, Argentina
(http://www.cema.edu.ar/postgrado/mbal/).

Director of the “Centro de Estudios en Ingenieria
Financiera” (CEIF) de la Universidad del CEMA
(http://ceif.cema.edu.ar/).

Director of the “In House Excecutive Education” of
the Universidad del CEMA
(http://www.cema.edu.ar/inhouse/).

Full Time Professor of Universidad del CEMA since
1999.

Professor of “Financial Engineering” in the Master
in Finance program.

Professor of “Firm Organization” in the MBA
program.

Research interests include design and valuation of
executive compensation programs for Latin
American companies, design and valuation of
derivative products, Financial Engineering,
Financial Markets, Risk Management and
theoretical physics.

Inter-American Development Bank (BID), 2005-
2006. Winners of the 2005 global call for proposals
for the project “The Development of Latin American
Bond Markets: the Case of Argentina”. Co-director
of the project with Roque B. Fernandez (Univ. del
CEMA). The members of the team are: Jorge M.
Streb, Maria Alegre, Alejandro Bedoya (all of the
Univ. del CEMA) and Celeste Gonzalez.

External Consultant for Mercer Human Resource
Consulting since 2001. Design, valuation and
implementation of Executive Compensation
Programs. First Indexed Option Executive
Compensation Program for a Latin American Firm
(http://www.cema.edu.ar/bladex). Research project
involving Agency Theory and Economic Theory of
Organizations applied to Latin American firms,
analyzing Latin America's corporate governance
and organizational policies as a rational response to
the economic environment present in the region
and suggesting policy changes.

Global Development Network (World Bank, GDN)
2002-2003. Winners of the 2002 global call for
proposals for the project “Understanding Reform”,
Country Studies: Argentina. This projectis a
collaborative work with Mariano Tommasi, Carlos
Acuia and Sebastian Galiani, of the Universidad de
San Andres, and Federico Sturzenegger,
Universidad Torcuato Di Tella.

Universidad Ort, November 2005, Montevideo,
Uruguay. Visiting Profesor of Financial Engineering.

Unversity of Pittsburgh, Pittsburgh, PA. Visiting
Professor 2/2001 and 2/2003

Economy Ministry and Central Bank Republica,
2000. Argentina Capital Federal, Argentina.
Professor of “Valuation of Derivative Products”.

Barclays Capital, New York, NY
Derivatives Group, 1998. Modeling of derivative
products for emerging markets.
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Department of Physics & Astronomy, University of
Rochester, Rochester, NY. Research Associate
1995-1997

Department of Physics & Astronomy, University of
Pittsburgh, Pittsburgh, PA

Dissertation Research/Teaching Assistant. 1990-
1995

Publications
International Journals with arbitrage

“It's All in the Family, Understanding Corporate
Governance in Latin America”, with Martin Ibafiez
Frocham (Mercer Human Resource Consulting),
Workspan (the Magazine of Word at Work), Abril,
2004.

“Matching Current Correlators in Lattice QCD to
Chiral Perturbation Theory”, with A. Duncan
(Pittsburgh U.)

J. Yoo (Pittsburgh U.), Phys.Rev. D 65, 2002.
Affiliation: Universidad del CEMA.

“Supersymmetry and Singular Potentials”, with A.
Das (Rochester U.), Nucl. Phys. B561, p. 357-384,
1999. Affiliation: Universidad del CEMA.

“On the Divergence of Perturbation Theory. Steps
towards a Convergent Series”, with G. Oleaga
(Madrid U.), Physical Review D 57, p. 1144-1158,
1998. Affiliation: University of Rochester.

“Higher Dimensional SUSY Quantum Mechanics”,
with A. Das (Rochester U.) and S. Okubo
(Rochester U.), Modern Physics Letters A 12, p.
581-588, 1997. Affiliation: University of Rochester.

“Induced’ Supersymmetry Breaking with a
Vanishing Vacuum Energy”, with A. Das (Rochester
U.), Nucl. Phys. B 505, paginas 123-138, 1997.
Affiliation: University of Rochester.

“Pion Wave Function and Truncation Sensitivity of
QCD Sum Rules”, with A. Duncan (Columbia U.)
and E. Schnapka (Munich, Tech. U.), Physical
Review D 55, paginas 2422-2429, 1997. Affiliation:
University of Rochester.

“Fully Relativistic Quark Models For Heavy-Light
Systems”, Physical Review D 53, paginas 1439-
1451, 1996. Affiliation: University of Pittsburgh.

“Nonperturbative Renormalon Structure of Infrared
Unstable Theories”, with A. Duncan (Pittsburgh U.),
Physical Review D 51, paginas 1956-1967, 1995.
Affiliation: University of Pittsburgh.

“Study of the Reliability of the Semiclassical
Instanton Contribution to the Inclusive Cross-

Section”, Physics Letters B 306, paginas 301-306,
1993. Affiliation: University of Pittsburgh.

Work Documents

“Determinants of the Development of Corporate
Bond markets in Argentina: One size does not Fit
All”, with Roque B. Fernandez and Jorge M. Streb.
Serie Documentos de Trabajo Nro 348, Univesidad
del CEMA, 2007.

“Corporate Bonds, Asset-Backed Securities and
Defferred Checks in Argentina”, with Alejandro
Bedoya, Roque Fernandez, Celeste Gonzalez and
Jorge M. Streb. Serie Documentos de Trabajo Nro
347, Univesidad del CEMA, 2007.

“Determinants of the Development of Corporate
Bond Markets in Argentina: Survey to Firms and
Investors”, with Maria Alegre and Jorge M. Streb.
Serie Documentos de Trabajo Nro 345, Univesidad
del CEMA, 2007.

“Database of Corporate Bonds from Agentina”, with
Alejandro Bedoya, Celeste Gonzalez, Jorge M.
Streb, Alejo Czerwonko and Leandro Diaz
Santillan. Serie Documentos de Trabajo Nro 344,
Univesidad del CEMA, 2007.

“Loan and Bond Finance in Argentina, 1985-2005",
with Roque B. Fernandez, Celeste Gonzalez and
Jorge M. Streb. Serie Documentos de Trabajo Nro
343, Univesidad del CEMA, 2007.

“Valuation of Debt Indexed to Real Values I, The
Case of the Argentinean Growth Coupon: A simple
Model”, with Federico Lopez Fagundez (2005).
Serie Documentos de Trabajo Nro 307, Univesidad
del CEMA, 2005.

"Quantifying Latin American firms' exposure to
external factors”, with M. Fernandez and M. Alegre.
Serie Documentos de Trabajo Nro 282, Univesidad
del CEMA, 2004.

“Culture and Social Resistance to Reform: A theory
about the endogeneity of public beliefs with an
application to the case of Argentina”, with Federico
Sturzenegger, Universidad Torcuato DiTella. Serie
Documentos de Trabajo Nro 275, Univesidad del
CEMA, 2004.

“Analysis of Latin America's Corporations as a
Rational Response to the Economic Environment
Present in the Region" - Part I”, with M. Fernandez.
Serie Documentos de Trabajo Nro 236, Univesidad
del CEMA, 2003.

"Comment on "Supersymmetry in the half-oscillator
- revisited", with A. Das (Rochester U.). Serie
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Documentos de Trabajo Nro 218, Univesidad del
CEMA, 2002. Affiliation: Universidad del CEMA.

“Matching Current Correlators in Lattice QCD to
Chiral Perturbation Theory” with A.Duncan and J.
Yoo (University of Pittsburgh). Serie Documentos
de Trabajo Nro 208, Univesidad del CEMA, 2001.
Affiliation: Universidad del CEMA.

“A Note on the Equivalence Between Contractual
and Tort Liability Rules” (with German Coloma);
Serie Documentos de Trabajo Nro 179. Buenos
Aires, Universidad del CEMA, 2000.

Work in Progress

Series of papers on the Valuation of Debt Indexed
to Real Values.

Series of papers reviewing methodologies of Risk
Management for Latin American Corporations, the
underlying theory, and their practical applicability.

Series of papers analyzing Latin American
corporations, their policies and practices, as
adaptive structures to the economic environment
they face:

1. Corporate Governance in Latin America (CEMA
Work Document 236).

2. Macroeconomic Environment in Latin-American
Countries

3. Capital Markets In Latin American Countries

4. Optimal Compensation Contracts in Latin
American Corporations

Chapters in Books

“Corporate Bond Markets in Argentina”, with Roque
B. Fernandez, and Jorge M. Streb. Chapter 4 of the
book to be published “On the Verge of a Big Bang?
Bond Markets in Latin America”, Edited by Eduardo
Borensztein, Kevin Cowan, Barry Eichengreen and
Ugo Panizza. MIT Press.

“New Analysis of the Divergence of Perturbation
Theory” Current Ideas in Theoretical Physics.
Editores: Patrick J. O’'Donnell, Brian Hendee Smith,
World Scientific, 1996.

Ph.D.Thesis

“Relativistic Quark Models in Lattice Quantum
Cromodynamics” University of Pittsburgh. UMI-96-
01235-mc (microfiche), 1995. 114pp.

Works presented in Seminars and Conferences

“The Development of Latin-American Bond
Markets: The Case of Argentina”, April 20™ 2007.
1 Seminar LarrainVial Fixed Income.
“Latinoamérica, Renta Fija Local — Una Nueva
Clase de Activos”. Santiago, Chile.

“The Development of Latin-American Bond
Markets: The Case of Argentina”, November 2,
2006. 2006 annual meeting of The Latin American
and Caribbean Economic Association (LACEA
2006), Mexico, D.F., Mexico.

“The Development of Latin American Bond Markets:
The Case of Argentina”, July 13" and 14™, 2006.
Berkeley, California, USA. As part of the project
“The Development of Latin-American Bond
Markets”, sponsored by The Latin American
Research Network, of the Inter-American
Development Bank.

“Valuation of Argentinean GDP-Warrant”,
Universidad del CEMA, December 20th, 2005.

“Valuation of Debt Indexed to Real Variables I. The
Case of the Argentinean Growth Coupon: A Simple
Model.” Report on Economic and Social Progress in
Latin America, Inter-American Development Bank
(BID). Universidad Torcuato DiTella, Buenos Aires,
Argentina. December 7, 2005

Discussant of the paper “Global Factors and
Emerging Market Spreads” by Martin Gonzalez
Rozada and Eduardo Levy Yeyati. Report on
Economic and Social Progress in Latin America,
Inter-American Development Bank (BID).
Universidad Torcuato DiTella, Buenos Aires,
Argentina. December 7, 2005.

“The Development of Bond Markets in Argentina”
with Roque B. Fernandez, Jorge M. Streb, Maria
Alegre, Alejandro Bedoya and Celeste Gonzalez..
Inter-American Development Bank (BID).
December 6, 2005. Plaza Hotel, Buenos Aires,
Argentina.

“Essentials of Project Finance” Methane to Markets
Workshop on Project Finance, Ministerio de
Relaciones Exteriores, Comercio Internacional y
Culto, Buenos Aires Argentina. November 2005.

“The Restructuring of Argentinean Debt and the
Valuation of Argentinean GDP Warrant”.
Conference at the Univ. Ort, Montevideo, Uruguay.
April 7th, 2005.

Presentation of the “Understanding Reform Project,
Country Studies: Argentina” winner proposal at the
opening workshop of the country studies of the

Global Development Network. January 2003, Cairo,

Egypt.

“Elementos para una teoria econdémica unificada de
la responsabilidad civil contractual y
extracntractual” (with German Coloma), Anales de
la XXXV Reunion Anual de la Asociacion Argentina
de Economia Politica. Cdrdoba, AAEP, 2000.
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“Credit Defaul Swaps”, Universidad del CEMA,
1999.

“On the Mechanism Underlying the Divergence of
Preturbation Theory”, Functional Integration, Basics
and Applications, 1997. NATO Advenced Study
Intitute, Institut d’Etudes Scientifiques de Cargese,
Corsega, Francia.

“New Analysis of the Divergence of Perturbation
Theory”, MRST '96, University of Toronto, Ontario,
Canada, 1996.

“Relativistic Quark Models in Lattice Quantum
Cromodynamics”, University of Rochester, 1995.



