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EKIIAIAEYXZH

IMavemotimo Ietgoumg, Tpnpa Xonpoatoowovopnis & Toanelnng Atowmnuung Amp. 2006 - Avy. 2012
Adontopwd ot XENUATOOMOVOULINS

City University, Cass Business School, UK Xen. 1999 - Xen. 2000
Maotep ot Awyelpton Enevddoewy (MSc in Investment Management)

IMavemotimo IMeponmg, Tunpa Opydvwone & Awoinnong Entyetproswy Yen. 1994 - Touv. 1999
[Truyio oty Opydvwon nat Atoinnor Envyetonoewy

EPTrAXIAKH EMITEIPIA

Avartato Exnoaudevtino Tdovpa Ietpoud (Teyvoroyixod Topéw) Noep. 2012 - onpepx
[Mavenompronog Ynotpoypog, Tunua Aoyrotinyc & Xonpatoomovounyg
e Awdaonakio ota mhaiota tov [pomtuytanod TTpoypappatog Xrouvdwy
o Emifledr petantuylandy QoLtnTov Yo TV EXTOVYOY] SITAWUATINGDY EQYXCLOY

IMavemotio IMetgoud Yen. 2012 - onpepn
Enompovinog Zovepyatg, Tpnua Xonpatoowovoumng & Toanelnng Atowmntung
o Awdaoralla oto mhadote Tov [Tpomtuytanod, Metantuytanod xow Atdaxtopnob Ipoypappatog
Xmoudwy
o BEnifhledr petantuylandv QoLTnTov Yo TV EXTOVY0Y] SITAWUATINGY EQYXCLOY
e Bxmaidevorn polrntwv ot yenoy twv Baoewv dedopévwy tou Tunpatog

Eurobank EFG Tovi. 2007 - Aex. 2008
Owovopnog Avakutrg, Atedbuvern Owovopmy Meketov & ITpoBAédewy
o Avimtu€r owovopetommv vrodetypatov Yoo TeoPAedelg oe avdnTuéy, emtonia, TANOWELORO, TLUES
UETOY MV, OLOAOYWV %L EUTOQEVUATWY.
e EBEumownon cepmsipmmv peketwv oe  tegyovta Oépatar TG MayxOCHIAG  OWMOVORING oL TV
ne@odatayopwy, dnpootevpeves otg exdooelg “Global Economic & Market Outlook”  nou
“Economy and Markets”

IMavemotmo Adnvev Tav. 2004 - Towv. 2007
E8inog Aoyapraopdg Kovduiiwy Epevvag
e Mehoc ¢ opddag SlryEloong  TWV  TEOYQXUUMUATWY — LTOTQOPLWY Yl  OLSAUTOQMES Mo
petaddontopweg omovdéc HPAKAEITOX xou [TYOAT'OPAX o710 [avemompo ABnvev
e [lxpaxolodbnoyn 1g mopEeiag LAOTOGNC TOL OMOVOUIXOL OVTIXELLEVOL TWY TOOYQXUUUATWY HOL
npoetotpocia xat vnofBoly exbéoewv TEOOBOL Y TO OMOVOUIMO GVTIMEIUEVO GTO YTOLEYELO
TToudelog



EPIAZIAKH EMIIEIPIA (SYNEXEIA)

IMavemotimo Abnvoy Aex. 2002 - Aex. 2003
Epevvntig, Tpnpo Owovopmey Emotpov
o Avdmtu€y exmaudevtinod vAmol pe Oépo “Xonpatodomon uéow Venture Capital” yix o pdbnpa
“Emyetonpamindmte’” xot yoo 1 npoypsppate e anootdoews exmaidevong tov Ilavemotnuiov
Abnvov.

EPEYNHTIKA AOKIMIA

"Capital Structure and Financial Flexibility: Expectations of Future Shocks " (with Michael Neumann and
George Skiadopoulos), Working Paper No. 731, Queen Mary University of London, School of Economics and
Finance. Available at https://ideas.tepec.org/p/qmw/gmwecw/wp731.html

We test one of the main predictions of the financial flexibility paradigm that expectations about future firm-specific
shocks affect the firm’s leverage. We extract the expectations of small and large future shocks from the market
prices of equity options. We find that expectations for future shocks decrease leverage and are statistically
significant even when we control for traditional determinants. Moreover, they have a first-order effect to capital
structure decisions affecting more the small and financially constrained firms. Our findings confirm the De Angelo
et al. (2011) model predictions and evidence drawn from surveys that managers seek for financial flexibility.

"Debt Maturity and Financial Integration" (with Angelos Antzoulatos and Kostas Koufopoulos), Available at
SSRN: http://ssrn.com/abstract=2023153

This study applies the panel convergence methodology developed by Philips and Sul (2007) on the debt maturity
ratios of a set of firms in developed economies, to explore the effects of credit market integration on debt maturity
choices. In contrast to prior studies, our methodology allows for a formal quantification of the integration process.
Therefore, we are able to track the evolution of integration over time and identify the conditions under which it is
stronger. Firms that are able to integrate with international credit markets face a lower degree of informational
asymmetries and have higher collateral value. Furthermore, as firms integrate with international credit markets, they
extend their debt maturity. This evidence provides support to the argument that financial integration has a positive
impact on firms, by facilitating access to long-term capital. On the contrary, firms not affected by credit market
integration, experience a decrease in their debt maturity, as integration continues.

"Capital Structure Convergence: The Role of Financial Development" (with Angelos Antzoulatos, Kostas
Koufopoulos and Manolis Tsiritakis), Available at SSRN: http://ssrn.com/abstract=1787068

We explore the effect of economy-wide supply-side factors on corporate capital structure. As theoretical papers
indicate, and recent empirical papers corroborate, this effect may be both significant and time-varying. In such a
case, the leverage ratios of firms would tend to move in tandem over time, their ‘distance’ being driven by firm-
specific factors. Our results indicate that a large fraction of firms do exhibit such convergence. Moreover,
convergence seemingly got stronger over time and was likely driven by financial development, which, since the early
1980s, steadily increased firms’ access to external finance.

"Adjustment  Costs Determinants and Target Capital Structure", Available at SSRN:
http://ssrn.com/abstract=2094228

Dynamic trade-off models of capital structure predict negative correlation between adjustment speed and
adjustment costs. This paper empirically tests this prediction. My approach brings together elements from two
strands of the literature: dynamic capital structure and security offerings literature. In contrast to existing studies,
my approach employs directly measurable proxies for adjustment costs (security issuance cost) determinants. I find
that the correlation between adjustment costs and the speed of adjustment is positive or zero. From a dynamic
trade-off perspective, these results are puzzling as they suggest that transaction costs cannot explain the observed
pattern of the capital structure adjustment process.


https://ideas.repec.org/p/qmw/qmwecw/wp731.html
http://ssrn.com/abstract=2023153
http://ssrn.com/abstract=1787068
http://ssrn.com/abstract=2094228

MH AKAAHMAIKEYX AHMOXIEYXEIY

"Global Economic & Market Outlook" (with Dimitris Malliaropulos), November 2008, June 2008, February
2008, September 2007, Division of Research and Forecasting, Eurobank EFG, (Chapters: "Executive summary",
"Banks", "Commodity markets", "Credit markets", "Asset returns during periods of high inflation and low
economic growth: lessons from the past")

"TIM0wotopog: H Néa Ametdh] yio tovg Entevduteg" (ue Anunron Maihapodnovdro), Owovopia & Ayoges, Mdtog
2008, Atevbvvor Owmovopnwy Meretwv & [Tpofiédewyv, Eurobank EFG.

"Aebvig ABsBoutotnra, Oporoya xot Metoysc", (ue Anpnten Modhopdmovro), Owovopio &  Ayoge,
DeBpovdprog 2008, AtebBuvoer Owmovopnwv Meketwv & [Tporédewy, Eurobank EFG.

"Taosig s ITgoontinés twv Ayogav Epmogevpdrtwv", (ue Olya Koopd ot Anprron Modhiopdnovdo),
Owovopia & Ayopeg, Aenepforog 2007, AiedBuvor Owmovopinwv Meketwv & ITpofiedewy, Eurobank EFG.

"Special Edition: Recent Developments in Commodity Markets and Implications for Investors" (with
Dimitris Malliaropulos), November 2007, Division of Research and Forecasting, Eurobank EFG.

AIAAKTIKH EMITEIPIA

Avorato Exnoudevtins Togupa IMetgoud, Tunpo Aoyrotunc & Xonpatoomovoumng

Mxpoowovouny 2014-onpepa
o [lpoypappa Ipontuytanwy Xnovdwy

MabOnpating yroe Ouovop.ordyoug 2014-onpepa
o [lpoypappa Ipontuytanwy Xnovdwy

IMavemommo Ieparmg, Tunuo Xonuatoomovopung & Toanelinyc Atowmntinyg

Xonpatootrovouiny] Oewpia I — Xonpatodotnon Entyetpnoewv (uépog twv napaddoewy) 2012- onpepx
o Tlpoyooppo Adontopumy Xmovdmy

Xonpatodomon Envyeionoewy (pépog twv napadocewv) 2012- onpepx
o [looyoappa ITpontuytauwy Xnovdwy

Xonpatootrovoput Atomnuny] (LEEOC TwV TaHEASOCEWY) 2012- onpepx
o [lpoypappato Metantoytanmyv 2moudwy:
o "Xpenpatoowovopun xot Toanelun Arowmntiny”
o "Xpnpatoowovopurn Avedoon yro Xteheyn"
o "To Xonpatoowovoumnd not Osound [haiowo twv Ayopav Xetpatog now Kegaiaiov"

Zepvapto Yo ) yonon E-Views 2011- onpepx
e [lpoypsppota Metantuytanomyv Xnovdwmy:
o "Xoenpatoowovopnn ot Toanelinn Aoty
o "Xpnpatoowovopur Aveloon yro Xteheyn"

1

Zepvapto yo ) yonorn Bloomberg 2011- onpepx
o [looyoappa Ipontuytanwy Xnovdwy
o [lpoypappato Metontoytanmv 2moudwy:
o "Xoenpatoowovopnn ot Toanelinn Aoty
o "Xpnpatoowovopur Avedoon yro Xteheyn"

1



TTAPOYXIAZEIX XE 2YNEAPIA & X EMINAPIA

Seminar series, Kent Centre for Finance, University of Kent, Kevt

Seminar series, Frankfurt School of Finance and Management, @pavrgpodot
Seminar series, Institute of Finance, University of Ulm, Ovip

Seminar series, Adam Smith Business School, University of Glasgow, I'Aaonwmfn
Conference on Research on Economic Theory & Econometrics, NaZog
Seminar series, Warwick Business School, University of Warwick, KoBevtou
Financial Management Association (FMA) European Conference, Kwvotavtivodbnon
Midwest Finance Association (MFA) Annual Meeting, Néa Ophedvn
EUROFIDAL - French Finance Association Meeting, [Topiot

Conference on Research on Economic Theory & Econometrics, M7hog

Wortld Finance Conference, Podog

Helenic Finance and Accounting Association Annual Conference, ITatoo
Eurobank EFG, Department of Research and Forecasting, AOnva

European Financial Management Association Annual Meeting, Btévwn

International Atlantic Economic Conference, Madpitm

ATOMIKEY AEEIOTHTEY & IKANOTHTEX

Tavovaptog 2015
OuntoBorog 2014
Ountoporog 2014
Ountoporog 2014
Todhog 2013
Tobviog 2012
Tobviog 2012
®eBpovdptog 2012
Aexepforog 2011
Tobhog 2011
Todvioc 2011
AexepBoroc 2007
Todhog 2007
Tobviog 2007
Meaptiog 2007

T'Mwooeg e Elnvd (Mntomn)

e Ayylwa (Aptota - Cambridge Certificate of Proficiency in English)

o I'copavind (Aptota - Goethe Kleines Deutsches Sprachdiplom, Abitur in

Deutsche Schule Athen)

Ivaoeig H/Y o TlepiBairov Windows: MS Office (Word, Excel, PowerPoint)
e Owovopetpma npoypappata: E-Views, Gauss (Baowég yvooetg), Stata

e Baoelg dedopévwy: Bloomberg, Datastream, Bankscope, Reuters Ecowin,
Compustat, CRSP, Thomson One Banker, IMF International Financial

Statistics, Effect Finance

[TPOEXOETEY [TAHPOD®OPIEX

Enayyehpotineg ITiotronomostg

[Tiotonomtind Eduol Awnparypateuty/ Awmpoyporteuty

(Marketmaker/Trader) oto Xonuanotpto Hopoywywy Abnvey (2001)

Araxpiostg Xopnynon tetpoetodg vrotpopiog (2006-2010) yr Sidantopinés omovdéc
oty EAAddo and 1o Kowwgeheg Tdpvpo AMéZavdpog X. Qvaong

Exnoadevted Yhxo
[Maventompiov Abnvav:

Exnoudevtind vhnd yio 1o mpoyoappota e€ anootdoews exnaidevoyg Tov

o "YTaToTnée SPUQUOYEG OTNV OLMOVOUIXY %ol GAAEG AOLVWVIMES
eMOTHPEG PE 7] Yoo tov E-Views" (avapévetor tov Maro 2015)

o  “Xonpatodoton péow Venture Capital”



2YSTASEIY

Ka0. I'ntixaeg XagbovBeing

KoaOnyntie Xonpotoomovopunay, Iavemotypo Ietpous
Y7roveyog Owovoptnwy

Ninng 5-7

Ab7va 101 80, EMado

TnA.: +30 210 333 2607
e-mail: gikas.hardouvelis@gmail.com,
ghardouvelis@minfin.gt

Kaf. T'iweyos Zxtadomoviog

Koabnyntie Xonpotoomovopunay, Iavemotipo Ietpous
Kopaort & Anunrtpiov 80

[Metpouac 185 34, EAAdda

School of Economics and Finance, Queen Mary
University of London

327 Mile End Road

London E1 4NS, United Kingdom

Tni.: +30 210 414 2363
e-mail: g.skiadopoulos@qmul.ac.uk, gskiado@unipi.gr

Kaf. Anpntons MalMagomoviog

KoaOnyntie Xonuatoowmovopinay, Iavemotpio Ierpous
Enwegpoing Owmovopordyog now ArevBuvtng Oweovoptnav
Meketov ¢ Toanélne e EAAadog

Elevbepiov Bewiléhov 21

Ay 102 50, EAAGSo

Tmk: +30 210 320 2379
e-mail: Dmalliaropulos@bankofgreece.gr



