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Economics | Latin American Economics

l. Personal

Name: Alex Ronen Horenstein

Citizenship: United States

Home Address: 11400 Four Fillies Rd, Pinecrest, FL 33156
Office Phone: 305-284-1627

Il. Higher Education

Ph.D., Economics, Arizona State University
M.S., Economics, Arizona State University

Licentiate in Economics, Universidad Nacional de Cuyo, Mendoza, Argentina

lll. Academic Appointments

2009
2006
2003

Associate Professor of Economics, University of Miami
Assistant Professor of Economics, University of Miami

Assistant Professor of Finance, ITAM, Mexico City

IV. Administrative Appointments

2021 to Present
2013 to 2021
2009 to 2013

Associate Dean of Undergraduate Studies, Miami Herbert Business School

Director of Undergraduate Studies, Miami Herbert Business School

V. Publications

2025 to Present
2024 to 2025

Authors are listed in alphabetical order; the order does not reflect differential contribution.

Refereed Journal Articles

e Horenstein A., Vasquez A., and Xiao X. “Common Factors in Equity Option Returns,” Review of Financial

Studies 39(3) 835 to 874, 2026.

e Grabiszewski K. and Horenstein A. “Understanding Dynamic Interactions,” Games and Economic Behavior

149, 96 to 111, 2025.

e “Non-Standard Errors” (crowd-sourced project with 342 co-authors from 34 countries and 207 institutions),

Journal of Finance 79(3), 2339 to 2390, 2024.
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Grabiszewski K. and Horenstein A. “The Social Costs of Deregulation in a Fight Against Corruption: A Case
Study on Driver’s Licenses in Mexico City,” Review of Law and Economics, 2024.

Grabiszewski K. and Horenstein A. “Unraveling the Peltzman Effect: The Significance of Agent’s Type,”
Review of Law and Economics 20(1), 2024.

Grabiszewski K. and Horenstein A. “Profiling Strategic Decision-Makers,” PLOS ONE 17(4), 2022.

Grabiszewski K. and Horenstein A. “Measuring Tree Complexity with Response Times,” Journal of Behavioral
and Experimental Economics 98, 2022.

Horenstein A. “The Unintended Impact of Academic Research on Asset Returns: The CAPM Alpha,”
Management Science 67(6), 3655 to 3673, 2021.

Grabiszewski K. and Horenstein A. “Effort Is Not a Monotonic Function of Skills: Results from a Global Mobile
Experiment,” Journal of Economic Behavior and Organization 176, 634 to 652, 2020.

Horenstein A. and Santos M. “Understanding Growth Patterns in U.S. Health Care Expenditures,” Journal of
the European Economic Association 17(1), 284 to 326, 2019.

Ahn S. C., Horenstein A., and Wang N. “Beta Matrix and Common Factors in Stock Returns,” Journal of
Financial and Quantitative Analysis 53(3), 1417 to 1440, 2018.

Horenstein A. and Snir A. “Portfolio Choice in Mexico,” Journal of Behavioral and Experimental Finance 16, 1
to 13, 2017.

Horenstein A., Osgood D., and Snir A. “Out-of-Town Buyers, Mispricing and the Availability Heuristic in a
Housing Market,” Real Estate Finance 34(1), 27 to 35, 2017.

Guntermann K., Horenstein A., Nardari F., and Thomas G. “Parcel Size and Land Value: A Comparison of
Approaches,” Journal of Real Estate Research 37(2), 281 to 320, 2015.

Ahn S. C. and Horenstein A. “Eigenvalue Ratio Test for the Number of Factors,” Econometrica 81(3), 1203 to
1227,2013.

Working Papers / Work in Progress

“The Cross-Sectional Intercept in Asset Pricing Tests” (with Paulo Maio). Under review.

“Inference on Cross-Sectional Fit in Linear Factor Models” (with Paulo Maio, Saad Mouti, and Fangfang
Wang). Working paper.

“Market Betas in Multifactor Models” (with Seung C. Ahn). Working paper.

“Metric over Mind: How CAPM'’s Alpha Overrides Ethical Judgment in Asset Management” (with Joe Avery,
Daniele Macciocchi, and Ann Olazabal). Working paper.

“The Ethics of Metric Afterlife: Authority, Warrant, and Zombie Metrics in Business Evaluation” (with Joe
Avery, Daniele Macciocchi, and Ann Olazabal). Working paper.

“Sovereign Debt, Inflation, and Capital Distortion: Quantifying Argentina’s First-Order Growth Margins”
(with Fernando Garcia-Belenger and Manuel Santos). Prepared for a special journal issue of Economia (co-
edited with Sebastian Galiani). Working paper.

“Product-Consumer Substitution and Safety Regulation” (with Konrad Grabiszewski). Working paper.

“Optimizing Evacuation Effectiveness in Environments Prone to Escaping Scenarios” (with Diogo Gomes and
Konrad Grabiszewski). Working paper.

“Firm Skill Demand and Production Technology: A Hierarchical Depth-Breadth Approach Using Job Posting
Data” (with Rong Hai). Work in progress.

“The Stock Market Channel of Income Inequality” (with Allan Herbert and Manuel Santos). Work in progress.

“Leverage and Performance Metrics in Asset Pricing.” Work in progress.

Page 2 of 6



Alex Horenstein | Curriculum Vitae

VI. Professional Activities

Editorial Service: Refereeing

Reviews completed for Journal of the American Statistical Association, Review of Financial Studies, Journal of
Econometrics, Biometrika, Management Science, Review of Finance, Journal of Financial and Quantitative
Analysis, Journal of Business and Economic Statistics, Econometric Reviews, Statistica Sinica, Review of Asset
Pricing Studies, Econometric Theory, PLOS ONE, Computational Statistics and Data Analysis, Journal of Banking
and Finance, Empirical Economics, Journal of Empirical Finance, Financial Management, Computational
Statistics, Statistical Papers, Multinational Finance Journal, Oxford Bulletin of Economics and Statistics,
Managerial Finance, Canadian Journal of Statistics, Latin American Journal of Central Banking, Journal of Real
Estate Research, Real Estate Economics, and the Social Sciences and Humanities Research Council of Canada.

Professional Memberships

American Economic Association; American Finance Association; Business Association of Latin American Studies;
Econometric Society; European Economic Association.

Conference Organization
Workshop on the Argentine Economy, co-organized with the Georgetown Americas Institute, May 2026.

Ciclo de Seminarios sobre Desafios Econémicos con Foco en Argentina, co-organized with Columbia University,
Nov 2024, Jan 2025, Apr 2025, Jun 2025, Oct 2025.

Brazil: Macroeconomic Stability, Climate Change, and Social Progress, conference co-organizer, March 2025.
Mexico: Addressing Economic Challenges, co-organized with the Georgetown Americas Institute, October 2024.
Argentina in Transition, co-organized with the Georgetown Americas Institute, February 2024.

ITAM Finance Conference, co-founder and organizing committee, 2012 to 2013.

Honors and Awards

Miami Herbert Business School Faculty Service Award 2025
Best Paper Award, FMA Global Conference in Latin America 2019
IFSID Research Grant, “Common Factors in Equity Option Returns” 2018
UM Provost’s Research Award, “On Cross-Sectional Dispersions of Market Betas” 2016
Schein Legacy Grant, “Blues and Reds: A Mobile Experiment” 2016
ASU Barchilon Award for Outstanding Research, Department of Economics 2008
ASU Department of Economics Full Tuition and Stipend Scholarship 2004 to 2009

Conference and Seminar Presentations
Excludes conferences at which coauthors presented.

2026: 2nd CAM-Risk conference (Italy); North American Summer Econometric Society (Scheduled).

2024: HEC Paris in Doha (Qatar); HEC Montreal-McGill Winter Finance Conference; Public Investment Fund
(Saudi Arabia).

2023: Cancun Derivatives Conference; HEC Paris in Doha (Qatar); Reunidn de la Asociacion Argentina de
Economia Politica; Universidad Adolfo Ibafiez (Chile).

2022: Universidad Auténoma de Nuevo Ledn; McKnight Brain Institute; North American Summer Meeting of the
Econometric Society; Society of Financial Econometrics; Arizona State University; Universidad de San Andrés;
Universidad Torcuato Di Tella; Universidad Nacional de Cuyo; FMA Derivatives Conference.

2021: J.P. Morgan; Mohammad bin Salman College; University of Utah; International University of Monaco;
Southern Economic Association.
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2020: Arizona State University; Washington State University; Jindal Global Business School.

2019: Erasmus University; VU Amsterdam; FMA Global Conference in Latin America; 26th MFA Conference;
Pontificia Universidad Javeriana (Colombia); ASU PhD Reunion Conference; WATE Conference; Wolfe
Quantitative and Macro Investing Conference.

2018: Frontiers of Factor Investing Conference; Citi Quant Research Conference; North American Summer
Meeting of the Econometric Society; Keio, Kindai, and Kansai Universities; Tsinghua BEAT Conference; China
International Conference in Finance; European Economic Association; Financial Management Association;
Economic Science Association.

2017: FMA Latin America; ITAM Finance Conference; ASU PhD Reunion Conference; Wilfrid Laurier University;
ITAM (Economics and Finance).

2016: Financial Engineering and Risk Management Guangzhou Symposium; Paris Financial Management
Conference.

2014 to 2015: Florida Gulf Coast University (Business); Arizona State University (Economics); Federal Reserve of
New York; ITAM Finance Conference; ASSA-AEA; New York Camp Econometrics IX.

2010 to 2013: Multiple presentations including Banco de México; Financial Management Association;
International Healthcare Services Academic Conference; Midwest Finance Association; Eastern Finance
Association; Universidad de San Andrés; Universidad Torcuato Di Tella; World Finance Conference; Latin
American Econometric Society; American Real Estate Society; Northern Finance Association; SoFiE - Large-Scale
Factor Models in Finance.

2008 to 2009: University of Miami; Arizona State University; Texas A&M; Bar-llan University; Sam Houston
State; Norwegian School of Economics; University of Alberta; ITAM; Latin American Econometric Society.

VII. Teaching

Teaching Award

UM Excellence in Teaching Award (Best M.A. in Economics professor, selected by students), 2015.

Courses Taught

Latin America and Global Economy (UG) UM, Spring 2020, Spring 2023
Theory of International Trade (PhD) UM, Spring 2014 to Fall 2023
Student Managed Conviction Fund (Graduate Experiential Learning) UM, Fall 2024, Fall 2025
Managerial Economics (Online MBA) UM, Summer 2023 to Spring 2026
Theory of International Trade (Masters) UM, Fall 2014 to Fall 2015
International Monetary Economics (UG) UM, Spring 2014 to Fall 2025
Health Economics (UG) UM, Fall 2013, Fall 2014
Investments (MBA, UG) ITAM, Fall 2009 to Spring 2013
Managerial Economics (Exec. MBA) ITAM, Spring 2012 to Spring 2013
Portfolio Management (UG) ITAM, Spring 2012 to Spring 2013
International Economics (UG); Microeconomic Principles (UG) ASU, Summer 2006 and 2007

Thesis and Dissertation Advising

Brooks Mullen Ph.D., Economics, UM, 2025, co-chair
Alain-Philippe Fortin Ph.D., Finance, University of Geneva, 2024, member
Allan Herbert Ph.D., Accounting, UM, 2023, co-chair
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Ikchan An

Petra Besenhard

Erika Schultz

Jianhua Zhou

Alma Gracic

Michael Szanto

Eduardo Garcia Gomez-Tagle
Baruch Axel Avendafio
Abraham Antonio Haneine
Enrique Navarro Higueras
Isaac Saayed

Sofia Fernandez Reyes
Alberto Shiver Fajsa
Santiago Mayoral Alvarez
Alejandro Saltiel Cuckier
Emmanuel Juarez Flores

Ana Cecilia Hernandez
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Ph.D., Finance, UM, 2023, member

Ph.D., Economics, UM, 2021, member

Ph.D., Economics, UM, 2021, member

Ph.D., Economics, UM, 2021, member

Ph.D., Economics, UM, 2020, member

Ph.D., International Affairs, UM, 2019, member
Ph.D., Economics, ITAM, 2012, member

MBA, ITAM, 2013, chair

MBA, ITAM, 2013, chair

Undergraduate, Economics, ITAM, 2013, chair
Undergraduate, Business, ITAM, 2013, chair
Undergraduate, Economics, ITAM, 2013, member
Undergraduate, Economics, ITAM, 2013, member
Undergraduate, Business, ITAM, 2012, chair
Undergraduate, Business, ITAM, 2011, chair
Undergraduate, Business, ITAM, 2012, member
Undergraduate, Accounting, ITAM, 2009, member

University of Miami

AVP for Career Services Search Committee, Member, 2026.

Provost Search Committee, Member, 2025.

Miami Herbert Business School, Associate Dean of Undergraduate Studies, 2025 to Present.

Miami Herbert Business School, Director of Undergraduate Studies, 2024 to 2025.

Faculty Senate, Budget and Compensation Committee, Chair, 2023 to 2025; Member, 2022 to 2023.
Ad-hoc Committee on Retreat Issues, Chair, 2022.

Faculty Senate, Miami Herbert Business School Representative, 2022 to Present.

Academic Standards Committee, Ex officio Member, 2023 to Present.

Economics Department, Seminar Organizer, 2013 to 2022.

Economics Department Faculty Recruiting Committee, 2014, 2020 to 2022.

Latin America and Caribbean Initiative Advisory Board, Co-Chair 2022 to Present; Member 2019 to Present.

Professional and External Service

Northern Finance Association, Reviewer, 2026.

Northern Finance Association, Reviewer, 2024.

North American Summer Econometric Society, Reviewer, 2022.

Latin American Econometric Society, Program Committee Member, 2019.
ITAM School of Business Faculty Recruiting Committee, 2010 to 2013.
ITAM Finance Conference, Organizing Committee, 2012 to 2013.
Business Association of Latin American Studies, participant, 2022.
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Master Class lecturer for Instituto Argentino de la Empresa and Consejo Latinoamericano de Escuelas de
Administracién.

Panelist, Miami Law Federalist Society and UM Development and Alumni Relationships Annual Meeting.

IX. Selected Media Appearances

Research and economic commentary featured in over 100 outlets across 15 countries, with coverage of work on
asset pricing, health economics, behavioral economics, and Latin American macroeconomic policy. A complete
archive is available at www.alexhorenstein.com.

Regular Television Contributor

CNN Dinero (CNN en Espafiol). Recurring guest analyst across 21 segments on U.S. fiscal and tax policy,
economic impact of oil price volatility, share buybacks, Federal Reserve actions, cryptocurrency, globalization,
the U.S. debt ceiling, climate policy, pandemic economics, the World Economic Forum, and the inflationary
implications of U.S. tariffs.

Selected Print, Digital, and Broadcast Coverage

¢ New York Times. Coverage of “Understanding Growth Patterns in U.S. Health Care Expenditures.”

¢ Bloomberg, Money Stuff and Markets columns. Three features on “The CAPM Alpha” (Management
Science).

* Financial Times, Charts that Count video and FT Adviser/Asset Allocator. Coverage of “The CAPM Alpha.”
¢ Vox. Mask mandates and behavioral economics.

¢ The Conversation. Three op-eds on game theory, safety regulation, and COVID-19, syndicated across 60+
outlets including Associated Press, Houston Chronicle, Yahoo News, San Francisco Chronicle, Fast Company,
and outlets in Spain, India, China, and Mexico.

¢ S&P Global. Coverage of trade policy and recession risk.

¢ Voice of America Russian. Interview on cryptocurrency policy.

¢ Telemundo Pulso and Univision. Pandemic economic impact.

e CBS News Miami. Inflation and housing affordability.

¢ Miami Herald and Tampa Bay Times. Florida labor market, inflation, and real estate.

¢ The Dispatch (with Noah Williams). “Price Controls Are Disastrous. Just Ask South America.”
¢ Seeking Alpha and HuffPost. Finance commentary and behavioral economics.

¢ University of Miami News. Nine feature articles on U.S. fiscal policy, U.S.-Latin America trade relations,
immigration, inflation, and the Florida economy.

X. Languages

English and Spanish (native).
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