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Working Papers

The Behavior of US Investors during Presidential Elections, with Carlos Colén De Armas and
Herminio Romero.

Do individual investors successfully time the market?

Exchange Traded Funds as an International Diversification Tool for Socially Responsible
Investor, with Herminio Romero.

UN Global Compact and Firm Life Cycle: an Exploratory Analysis, with Narcisa Mesa.

Work in Progress

Does the Market Watch 60 Minutes?, with Manuel Lobato and Herminio Romero.

United Nations Global Compact and Socially Responsible Mutual Funds, with Marta Alvare.
Can Managers Pick Funds? Evidence from UITs of CEFs, with George Comer.

Innovation and Market Liquidity: the Case of ADRs, with Manuel Lobato and Herminio
Romero.

A Non-Traditional Take on the Risk Adjusted Performance of Uruguayan Pension Funds,
with Stephanie Shellman.

Professional Experience

Full Professor 2011-Present
Chair 2014-2017
Associate Professor 2006-2011
Assistant Professor 2004-2006

University of Puerto Rico, Graduate School of Business

Investment Advisor — Retirement Plan 2012- 2/2014
University of Puerto Rico

Assistant Professor 2002-2004
University of Puerto Rico, Department of Finance

Research Assistant 1997-2001
University of Houston, Department of Finance
Bauer College of Business

Instructor 1995-1997
University of Puerto Rico, Statistics Institute



Research Assistant 1993-1995
University of Puerto Rico, Department of Mathematics

Other Academic Appointments
Co-PI Center to Foster Innovation and Commercialization 2016-Present
(upr i+c)

Fulbright Scholar - Uruguay Summer 2011
University of Montevideo, Faculty of Business and Economics

Visiting Scholar 2007-2008
University of Washington

Michael G. Foster School of Business

Department of Finance and Business Economics

Ad Hoc Referee

Financial Review, The Quarterly Review of Economics and Finance, Quantitative Finance,
Journal of Business Economics and Management, International Journal of Emerging Markets,
Journal of Derivatives and Hedge Funds, Journal of Risk Finance, International Review of
Applied Economics, Journal of Entrepreneurial Finance, Emerging Markets Finance and
Trade, International Journal of Managerial Finance, Global Development Studies, Forum
Empresarial, Revista de Ciencias Sociales

Academic Presentations (including coauthors)
Unit Investment Trusts: A Look at Returns and Stock Picking Ability, with George Comer
= 2017 FMA Latin America Conference, Mexico DF, Mexico
- Finalist Best Paper Award
* 2015 Financial Management Association Meetings, Orlando, FL
= 2015 PhD Project Finance Doctoral student Association, Seattle, WA
Investor Sentiment around US Presidential Elections, with Carlos Col6n De Armas and
Herminio Romero
= 2016 Financial Management Association Meetings, Las Vegas, NV
= 2015 Eastern Finance Annual Meetings, New Orleans, LA
Market Risk Exposures Single-Listed versus Dual-Listed ADRs, with Herminio Romero
= 2015 Eastern Finance Annual Meetings, New Orleans, LA
= 2015 BALAS, San Juan, PR
Assessing Foreign Funds Geographical Timing Skill, with Herminio Romero
= 2014 9" Quest for Global Competitiveness, San Juan, PR
International Mutual Funds: MSCI Benchmarks and Portfolio Evaluation, with George Comer
* 2013 Academy of Financial Services Meetings, Chicago, IL
* 2013 Southern Finance Association Meetings, Fajardo, PR
Are International Mutual Funds Created Equal? An Analysis of World and Foreign Mutual
Funds, with George Comer and Norris Larrymore



* 2011 Financial Management Association Meetings, Denver, CO

= 2010 CRSP Forum, Chicago, IL
A Collection of Research Projects on Mutual Funds

= 2011 University of Montevideo, Montevideo, Uruguay
Global Real Estate Mutual Funds: Regional Exposure and Forecasting Skill, with Herminio
Romero

= 2011 CLADEA, San Juan, PR
Do Mutual Funds Media Recommendations Hold Value? An Empirical Analysis of the Wall
Street’s Journal SmartMoney fund Screen, with George Comer and Norris Larrymore

» 2010 Eastern Finance Association Annual Meeting, Miami, FL

= 2008 Rising Stars Conference at Rensselaer Polytechnic Institute, Troy, NY

* 2008 Financial Management Association Meetings, Dallas, TX
Controlling for Fixed Income Exposure in Portfolio Evaluation: Evidence from Hybrid
Mutual Funds, with George Comer and Norris Larrymore

* 2007 Midwest Finance Association Annual Meeting, Minneapolis, MN

* 2006 CRSP Forum, University of Chicago, Chicago, IL
Are Corporate and Government Bonds Funds Really Different? An Analysis of Investment
Style, Performance and Cash Flows, with George Comer

* 2007 Midwest Finance Association Annual Meeting, Minneapolis, MN
Active Fund Management: The Case of Global Asset Allocation Funds, with Norris Larrymore

* 2006 Financial Management Association European Conference, Stockholm, Sweden

* 2006 Financial Management Association Meetings, Salt Lake City, UT

* 2006 Eastern Finance Association Meeting, Philadelphia, PA

* 2005 Midwest Finance Association Annual Meeting, Milwaukee, WS

= 2005 4 Global Conference on Business and Economics, Oxford, United Kingdom
The Value Provided by Real Estate Mutual Funds

= 2006 ARES Meetings, Key West, FL
Measuring the Value of Active Fund Management: The Case of Hybrid Mutual Funds, with
George Comer and Norris Larrymore

= 2004 Ph.D. Project Annual Meeting, Vancouver, British Columbia, Canada
Behavioral Finance: An Alternative to Traditional Finance Theory

* 2002 University of Puerto Rico, Rio Piedras, PR

Research Grants

2017-2018 VentureWell “Lab+MBA2 Market” PI

2015-2017 VentureWell Planning Grant: “FAE Innovation + Commercialization E-Teams
Program” PI

2010-2017 Summer Research Initiatives Program, Business Administration Faculty,
University of Puerto Rico.

2012 Risk-Adjusted Performance: the Case of Puerto Rico’s Mutual Fund Industry, Office of
the Commissioner of Financial Institutions of Puerto Rico.

2011 A Non-Traditional Take on the Risk Adjusted Performance of Uruguayan Pension
Funds, Fulbright Scholar — Uruguay.

2004-2011 Dean for Graduate Studies and Research, University of Puerto Rico.



2005 Mexican Closed End Equity Funds: Asymmetric Information, Clientele, and Certification,
with James C. Brau, David M. Kennedy Center for International and Area Studies at Brigham
Young University.

2005-2006 The Asset Allocation Decisions of Individual Investors, Santander Bank of Puerto
Rico.

2004-2005 Measuring the Value of Active Fund Management: The Case of Hybrid Mutual
Funds, with George Comer and Norris Larrymore, Santander Bank of Puerto Rico.

Doctoral Dissertation Committees
Chair
» Héctor David Torres: Networks and Its Applications in Finance (2018)
= Narcisa Meza: Corporate Life Cycle and Dividends (2017)
* Mariluz Alverio: Essays on Mutual Funds Selections in the Private Sector (2015)
* Juan Carlos Cardona: Essays on Real Estate Investment Trusts (2013)
* Herminio Romero: Essays on Exchange Traded Funds (2012)
*  Victor Mojica: Health Care REITs versus Health Care Companies (2012)
= Juan Otero: Diversification Effect (2007)
Committee Member
* Alexander Nufez: Essays on Mortgage Origination, Government Sponsored
Enterprises’ Securitization and Government Interventions in the Banking Sector (2016)
» Elizabeth Cortés: Three Bank Failures in a Single Day, The Case of Puerto Rico (2016)
* Rafael Martinez: Volatility of Financial futures (2013)
* Keyla Zayas: Microcredit for Small Business in Puerto Rico (2013)
* Rogelio Cardona: Reexamination and Current Testing of the Effects of Expensing Stock
Options on Firm Returns, Payout Policy, and Other Corporate Decisions (2008)

Academic Honors

* Highly Commended Award: Emerald Literati Award 2018
* Highly Commended Award: Emerald Literati Award 2017
* Fulbright Scholar — Uruguay 2011
* Dean’s Award for Academic Excellence, University of Houston 2003
* Melcher Award for Excellence in Teaching, University of Houston 1999
* (Clay & Lucy Carter Teaching Excellence Award, University of Houston 1999
* Aron S. & Anaruth P. Gordon Scholarship, University of Houston 1998-1999
* Presidential Scholarship, University of Puerto Rico 1998-2000
* Best Mathematics Student Award, Catholic University 1990
Service
=  Co-Plupri+c 2016-Present
* Export Committee, Asociacién de Industriales de Puerto Rico 2016-2018
*  Chair, Graduate School of Business, UPR 2014-2017
* Board Member FORUM journal 2012-2014
* Advisory Committee (CEGI) Dean of Graduate Studies, UPR 2013-2014
* Accreditation Committee Business Administration Faculty, UPR 2013-2014



Ad Hoc Personnel Committee Dept. of Finance, UPR

Advisory Committee, Council for Higher Education of Puerto Rico
Advisory Committee, Council for Higher Education of Puerto Rico
Library Committee EGAE/FAE, University of Puerto Rico
Personnel Committee EGAE/FAE, University of Puerto Rico
Member, University of Puerto Rico’s Retirement Board

Finance Coordinator, Graduate Business School, UPR

Academic Advisor, Finance Department, University of Puerto Rico
Advisory Committee, Council for Higher Education of Puerto Rico

2013-2014
2012-2013
2011-2012
2009-2010
2009-2010
2006-2007
2004-2006
2003-2004
2003-2004



