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Business Education

Academic Qualifications

University/Institution Type Degree Period

ISCTE-IUL Aggregation Finance 2011

Harvard University Advanced Studies Post Doctoral Studies / Fulbright,
U.S. State Department Scholar

2010
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Henley Business School PhD Finance 2002

Iscte Business School M.Sc. Management Science 1996

European University Licenciate Business Administration 1993

External Professional Activities

Period Employer Country Description

Since 2024 Portuguese Center for
Foundations

Portugal

Since 2024 Aga Khan Foundation Portugal

2019 - 2023 Focus Humanitarian
Assistance Foundation

Portugal

Since 2018 Foundation for Science and
Technology

Portugal

Since 2018 Sustainable Project Finance:
Leicester Castle Business
School

United Kingdom

2015 - 2018 Iscte Business School Portugal

2015 - 2018 Vlerick Research Foundation Belgium

2014 - 2015 European Foundation for
Management Development

Belgium

2013 - 2013 UN Global Compact United States of
America

2012 - 2015 Aga Khan ITR Education
Board

Portugal

Since 2011 Fulbright Commission Portugal

2010 - 2012 A3ES Foundation Portugal

2005 - 2009 Aga Khan Economic Planning
Board

Portugal

2002 - 2005 Aga Khan Economic Planning
Board

Portugal

1998 - 2002 Aga Khan Economic Planning
Board

Portugal

1997 - 1997 United Nations Industrial
Development Organization

United States of
America

Teaching Activities

Teaching Year Sem. Course Name Degree(s) Coord
.
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2025/2026 2º Finance for International Business Master Degree in International
Management;

Yes

2025/2026 1º Corporate Finance Master Degree in Finance; Yes

2025/2026 1º Fundamentals of Corporate Finance Institutional Degree in ISCTE
Business School;

Yes

2025/2026 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2025/2026 1º Corporate Finance Bachelor Degree in Management; No

2024/2025 2º International Financial Management No

2024/2025 2º Finance for International Business Master Degree in International
Management;

Yes

2024/2025 1º Corporate Finance Master Degree in Finance; Yes

2024/2025 1º Fundamentals of Corporate Finance Institutional Degree in ISCTE
Business School;

Yes

2024/2025 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2024/2025 1º Corporate Finance Bachelor Degree in Management; No

2023/2024 2º Finance for International Business Master Degree in International
Management;

Yes

2023/2024 1º Corporate Finance Master Degree in Finance; Yes

2023/2024 1º Fundamentals of Corporate Finance Institutional Degree in ISCTE
Business School;

Yes

2023/2024 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2023/2024 1º Corporate Finance Bachelor Degree in Management; No

2022/2023 2º Finance for International Business Master Degree in International
Management;

Yes

2022/2023 1º Corporate Finance Master Degree in Finance; Yes

2022/2023 1º Fundamentals of Corporate Finance Institutional Degree in ISCTE
Business School;

Yes

2022/2023 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2022/2023 1º Corporate Finance Bachelor Degree in Management; No

2021/2022 2º International Financial Management Yes
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2021/2022 2º Finance for International Business Master Degree in International
Management;

Yes

2021/2022 1º Corporate Finance Master Degree in Finance; Yes

2021/2022 1º Fundamentals of Corporate Finance Institutional Degree in ISCTE
Business School;

Yes

2021/2022 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2021/2022 1º Corporate Finance Bachelor Degree in Management; No

2020/2021 2º Finance for International Business Master Degree in International
Management;

Yes

2020/2021 1º Corporate Finance Master Degree in Finance; Yes

2020/2021 1º Fundamentals of Corporate Finance Institutional Degree in ISCTE
Business School;

No

2020/2021 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2020/2021 1º Corporate Finance Bachelor Degree in Management; No

2019/2020 2º International Finance Yes

2019/2020 2º Financing Corporate
Entrepreneurship: Connect to
Success

Yes

2019/2020 1º Corporate Finance Master Degree in Finance; Yes

2019/2020 1º Advanced Topics in Corporate
Finance

Doctorate Degree (PhD) in Finance; Yes

2019/2020 1º International Finance and
Accounting

Yes

2018/2019 2º International Finance Yes

2018/2019 2º International Financial Management No

2018/2019 2º Financing Corporate
Entrepreneurship: Connect to
Success

Yes

2018/2019 1º Corporate Finance Master Degree in Finance; Yes

2018/2019 1º International Finance and
Accounting

Yes

2012/2013 2º International Finance Yes
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 • Ph.D. Thesis
    - Ongoing
 

2012/2013 2º International Finance Bachelor Degree in Finance and
Accounting;

Yes

2012/2013 1º International Finance Yes

2011/2012 2º International Finance Yes

2011/2012 1º International Financial Management Yes

2010/2011 2º International Finance Yes

2010/2011 2º International Finance Yes

2010/2011 1º International Finance Yes

2010/2011 1º Finance for International Business Yes

2008/2009 2º International Finance Yes

2008/2009 2º Finance and International
Investment

Yes

2008/2009 1º International Finance Yes

2008/2009 1º International Finance and
Accounting

Yes

2007/2008 2º International Finance Yes

2007/2008 2º Final Project in Management No

2007/2008 1º International Finance Yes

2007/2008 1º Final Project in Management No

Supervisions

Student Name Title/Topic Language Status Institution

1 João Nuno Salgado Regra The true value of
investment banks as
financial advisors in
Mergers and Acquisitions
(M&A)

English Delivered Iscte

2 Roxana Sera Studies on banks'
compensation policies

English Developing Iscte
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    - Concluded
 

 

 • M.Sc. Dissertations
    - Ongoing
 

3 William Opoku Essays on exploring the
interplay between firm
size, management models,
fees, and performance in
mutual funds: a study on
investor behavior and cost
justification

English Developing Iscte

Student Name Title/Topic Language Institution Concluding
Year

1 Xiaoran Lin Effect of diversity on Chinese
bank risk

English Iscte 2024

2 Luis Miguel Nunes
Barbosa

The role of signaling in the
external financing of nascent
firms

English Iscte 2022

3 Alberto Razul Management Incentives and
Corporate Strategies of Banks

-- Iscte 2021

4 José Filipe Guimarães
Ferreira de Abreu

The effectiveness of regulatory
pressure in the context of the
financial crisis

English Iscte 2012

5 Carlos Manuel da Silva
Pacheco Pinheiro

Essays on cross-border
banking

English Iscte 2011

6 Samuel José da Rocha
Lopes

Essays on credit risk
management for firms

English Iscte 2009

7 Elisabete Gomes
Santana Félix

Decisões de Desinvestimento
por Parte das Empresas de
Capital de Risco

Portuguese Iscte 2008

Student Name Title/Topic Language Status Institution

1 Mathilde Barbarisque Dissertation - Master
Degree in Finance

-- Developing Iscte

2 Diana Belchior Barroso
Bargão Henriques

Equity Valuation of UBS
Group AG

-- Developing Iscte

3 Tobia Lembo Analysis of Financial
Market Responses to 2025
Tariff Announcements of
the Trump Administration

-- Developing Iscte

4 Francisco Araújo Pinto
Maia

Evercore Inc Equity
Valuation

-- Developing Iscte

5 Inês Filipa Antunes José From Private Equity to IPO:
The Role of Financial
Statements in Venture-
Backed Firm Valuations
Pre- and Post-COVID

English Developing Iscte

6 Gonçalo Alexandre Dias de
Meneses Plantier Van-
Zeller

Commerzbank: Equity
Valuation

-- Developing Iscte
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    - Concluded
 

 

 • M.Sc. Final Projects
    - Concluded
 

7 Ana Margarida
Nascimento das Dores

Valuation of distressed
banks: The case of Credit
Suisse AG

-- Developing Iscte

8 Valeria Mihaila Financialized Firms under
Sanctions: Impact and
Corporate Management
Responses to Major U.S.
and EU Financial-Sanctions
Regimes   (2008-2024)

-- Developing Iscte

Student Name Title/Topic Language Institution Concluding
Year

1 Ravina
Bhaguiachandra

The Role of Financial and Non-
Financial Information in
Private-Equity Backed Ventures

English Iscte 2024

2 Paul Rémi Pierre
Delmas

The role of investment banks
in the valuation of big
companies in the car industry
for IPOs with a specific insight
on Porsche AG?s IPO.

English Iscte 2023

3 Nicolas Marc Pierre
Bourdin

ESG and Bank Valuations:
Empirical Evidence from
Europe, Japan and the United
States

English Iscte 2023

4 João Pedro Gamboia
Fonseca

Determinants of loan spread in
project finance: an empirical
study of geographic
diversification of bank
syndicates

English Iscte 2023

5 Sara Moreira Andrade CEOs? Compensation in the
Global Systemically Important
Banks

English Iscte 2020

6 Helena de Fátima
Bastos Ribeiro Pereira
de Atouguia de
Alvarenga

Do Credit Rating Notations
Affect U.S. Comercial Banks'
Leverage Levels? New findings
on the effects of the financial
crisis

English Iscte 2013

7 Joana Machado
Guerra

Executive Compensation in
Banking.

English Iscte 2010

Student Name Title/Topic Language Institution Concluding
Year

1 Pedro Ricardo
Gonçalves Ferreira
Marques

Bank Relationships and Firms
Performance: The case of
Small and micro firms

English Iscte 2013

2 Malik Ismail Alidina Aprovação do Regulamento
que Transpõe o Acordo
Basileia II: O caso dos bancos
dos Estados Unidos da
América

Portuguese Iscte 2012
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 • Scientific Journals
    - Scientific journal paper
 

3 Diogo Gonçalo
Abrantes Alves

Market Reaction to the
Adoption of Basel Accords in
the European Banking Industry

English Iscte 2012

4 Marta Isabel Guerra
Alves

Bank Failures in Europe During
the Financial Crisis

English Iscte 2012

5 Vanessa Andreia da
Silva Picareta

Strategic Growth Option Under
the Threat of Cournot,
Bertrand and Stackelberg
Competition

English Iscte 2012

6 Sílvia Maria Ferreira
Marques dos Santos
Fonte Santa

Corporate Governance in
Banking - Women in Bamk
Boarddrooms and their
Influence on Performance and
Risck-Taking.

English Iscte 2009

7 João Paulo Batista
Safara

Finanças Islâmicas -
Estruturação de Produtos de
Investimento.

Portuguese Iscte 2009

8 Áurea Filipa da Ponte
Coutinho Marques

Why Standard Risk Models
Failed in the Subprime Crisis?

English Iscte 2009

Total Citations

Web of Science® 666

Scopus 774

Publications

1 Barbosa, L., Cowling, M. & Gulamhussen, M. A. (N/A). Does the information content and value relevance of
trade debt in early-stage firms help in raising external equity?. Small Business Economics. N/A

2 Lin, X., Gulamhussen, M. A. & Zhai, J. (2025). Breaking the model: Does technical efficiency propel or hinder
bank risk? Evidence from the Chinese banking industry. Emerging Markets Finance and Trade. 61 (13), 4165-
4179

3 Razul, A., Gomes, O. & Gulamhussen, M. A. (2025). Equity, options, and bank strategies. Annals of Economics
and Finance. 26 (1), 333-359
 - Times Cited Google Scholar: 1

4 Duarte, F. D., Gama, A. P. M. & Gulamhussen, M. A. (2025). Owner guarantees, observed and unobserved
risks, and bank lending spreads. Journal of Financial Services Research. 68 (2), 241-281
 - Times Cited Web of Science®: 1
 - Times Cited Google Scholar: 2
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https://ciencia.iscte-iul.pt/publications/equity-options-and-bank-strategies/111601
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https://ciencia.iscte-iul.pt/publications/owner-guarantees-observed-and-unobserved-risks-and-bank-lending-spreads/108689
https://ciencia.iscte-iul.pt/publications/owner-guarantees-observed-and-unobserved-risks-and-bank-lending-spreads/108689


5 Razul, A., Gomes, O. & Gulamhussen, M. A. (2024). Bonuses, options, and bank strategies. SN Business and
Economics. 4 (1)
 - Times Cited Web of Science®: 1
 - Times Cited Scopus: 2
 - Times Cited Google Scholar: 3

6 Yildirim, C., Kasman, A. & Gulamhussen, M. A. (2023). Efficiency of multinational banks: Impacts of geographic
and product loci. International Business Review . 32 (5)
 - Times Cited Web of Science®: 3
 - Times Cited Scopus: 3
 - Times Cited Google Scholar: 1

7 Duarte, F. D., Gama, A. P. M. & Gulamhussen, M. A. (2020). Credit risk, owner liability and bank loan maturities
during the global financial crisis. European Financial Management. 26 (3), 628-683
 - Times Cited Web of Science®: 7
 - Times Cited Scopus: 8
 - Times Cited Google Scholar: 14

8 Abreu, J. F., Alves, M. G. & Gulamhussen, M. A. (2019). State interventions to rescue banks during the global
financial crisis. International Review of Economics &amp; Finance. 62, 213-229
 - Times Cited Web of Science®: 11
 - Times Cited Scopus: 9
 - Times Cited Google Scholar: 17

9 Duarte, F. D., Gama, A. P. M. & Gulamhussen, M. A. (2018). Defaults in bank loans to SMEs during the financial
crisis. Small Business Economics. 51 (3), 591-608
 - Times Cited Web of Science®: 45
 - Times Cited Scopus: 42
 - Times Cited Google Scholar: 93

10 Gulamhussen, M. A., Pinheiro, C. & Pozzolo, A. F. (2017). Do multinational banks create or destroy shareholder
value? A cross-country analysis. Financial Markets Institutions and Instruments. 26 (5), 295-313
 - Times Cited Web of Science®: 11
 - Times Cited Scopus: 9
 - Times Cited Google Scholar: 26

11 Gulamhussen, M. A., Hennart, J. F. & Pinheiro, C. (2016). What drives cross-border M&amp;As in commercial
banking?. Journal of Banking and Finance. 72, S6-S18
 - Times Cited Web of Science®: 27
 - Times Cited Scopus: 20

12 Gulamhussen, M. A. & Santa, S. F. (2015). Female directors in bank boardrooms and their influence on
performance and risk-taking. Global Finance Journal. 28, 10-23
 - Times Cited Web of Science®: 69
 - Times Cited Scopus: 91
 - Times Cited Google Scholar: 228

13 Abreu, J. F. & Gulamhussen, M. A. (2015). The effectiveness of regulatory capital requirements prior to the
onset of the financial crisis. International Review of Finance. 15 (2), 199-221
 - Times Cited Web of Science®: 11
 - Times Cited Scopus: 10
 - Times Cited Google Scholar: 24
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https://ciencia.iscte-iul.pt/publications/bonuses-options-and-bank-strategies/100331
https://ciencia.iscte-iul.pt/publications/bonuses-options-and-bank-strategies/100331
https://ciencia.iscte-iul.pt/publications/efficiency-of-multinational-banks-impacts-of-geographic-and-product-loci/96305
https://ciencia.iscte-iul.pt/publications/efficiency-of-multinational-banks-impacts-of-geographic-and-product-loci/96305
https://ciencia.iscte-iul.pt/publications/credit-risk-owner-liability-and-bank-loan-maturities-during-the-global-financial-crisis/61468
https://ciencia.iscte-iul.pt/publications/credit-risk-owner-liability-and-bank-loan-maturities-during-the-global-financial-crisis/61468
https://ciencia.iscte-iul.pt/publications/state-interventions-to-rescue-banks-during-the-global-financial-crisis/60624
https://ciencia.iscte-iul.pt/publications/state-interventions-to-rescue-banks-during-the-global-financial-crisis/60624
https://ciencia.iscte-iul.pt/publications/defaults-in-bank-loans-to-smes-during-the-financial-crisis/39546
https://ciencia.iscte-iul.pt/publications/defaults-in-bank-loans-to-smes-during-the-financial-crisis/39546
https://ciencia.iscte-iul.pt/publications/do-multinational-banks-create-or-destroy-shareholder-value-a-cross-country-analysis/40493
https://ciencia.iscte-iul.pt/publications/do-multinational-banks-create-or-destroy-shareholder-value-a-cross-country-analysis/40493
https://ciencia.iscte-iul.pt/publications/what-drives-cross-border-mampas-in-commercial-banking/46156
https://ciencia.iscte-iul.pt/publications/what-drives-cross-border-mampas-in-commercial-banking/46156
https://ciencia.iscte-iul.pt/publications/female-directors-in-bank-boardrooms-and-their-influence-on-performance-and-risk-taking/37743
https://ciencia.iscte-iul.pt/publications/female-directors-in-bank-boardrooms-and-their-influence-on-performance-and-risk-taking/37743
https://ciencia.iscte-iul.pt/publications/the-effectiveness-of-regulatory-capital-requirements-prior-to-the-onset-of-the-financial-crisis/23011
https://ciencia.iscte-iul.pt/publications/the-effectiveness-of-regulatory-capital-requirements-prior-to-the-onset-of-the-financial-crisis/23011


14 Bhimani, A., Gulamhussen, M. A. & Lopes, S. R. (2014). Owner liability and financial reporting information as
predictors of firm default in bank loans. Review of Accounting Studies. 19 (2), 769-804
 - Times Cited Web of Science®: 23
 - Times Cited Scopus: 20
 - Times Cited Google Scholar: 32

15 Félix, E., Pires, C. & Gulamhussen, M. A. (2014). The exit decision in the European venture capital market.
Quantitative Finance. 14 (6), 1115-1130
 - Times Cited Web of Science®: 23
 - Times Cited Scopus: 19
 - Times Cited Google Scholar: 60

16 Gulamhussen, M. A. & Lavrador, I. M. M. (2014). Internal capital markets and the funding of subsidiaries of
multinational banks. International Finance. 17 (3), 357-380
 - Times Cited Web of Science®: 2
 - Times Cited Scopus: 1
 - Times Cited Google Scholar: 2

17 Gulamhussen, M. A., Pinheiro, C. & Pozzolo, A. F. (2014). International diversification and risk of multinational
banks: evidence from the pre-crisis period. Journal of Financial Stability. 13, 30-43
 - Times Cited Web of Science®: 53
 - Times Cited Scopus: 41
 - Times Cited Google Scholar: 95

18 Abreu, J. F. & Gulamhussen, M. A. (2013). The stock market reaction to the public announcement of a
supranational list of too-big-to-fail banks during the financial crisis. Journal of International Financial Markets,
Institutions & Money. 25 (1), 49-72
 - Times Cited Web of Science®: 29
 - Times Cited Scopus: 26
 - Times Cited Google Scholar: 49

19 Félix, E. G. S., Pires, C. P. & Gulamhussen, M. A. (2013). The determinants of venture capital across Europe:
evidence across countries. Journal of Financial Services Research. 44 (3), 259-279
 - Times Cited Web of Science®: 56
 - Times Cited Scopus: 48

20 Clare, A., Gulamhussen, M. A. & Pinheiro, C. (2013). What factors cause foreign banks to stay in London?.
Journal of International Money and Finance. 32 (1), 739-761
 - Times Cited Web of Science®: 10
 - Times Cited Scopus: 11
 - Times Cited Google Scholar: 16

21 Bhimani, A., Gulamhussen, M. A. & Lopes, S. R. (2013). The role of financial, macroeconomic, and non-financial
information in bank loan default timing prediction. European Accounting Review. 22 (4), 739-763
 - Times Cited Web of Science®: 26
 - Times Cited Scopus: 29
 - Times Cited Google Scholar: 56

22 Abreu, J. F. & Gulamhussen, M. A. (2013). Dividend payouts: evidence from U.S. bank holding companies in the
context of the financial crisis. Journal of Corporate Finance. 22 (1), 54-65
 - Times Cited Web of Science®: 103
 - Times Cited Scopus: 94
 - Times Cited Google Scholar: 216

23 Alberto Franco Pozzolo, Gulamhussen, M. A. & Pinheiro, C. (2012). Creazione di valore, diversificazione
internazionale e rischiosità delle banche multinazionali. Bancaria. 68 (11), 28-40
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https://ciencia.iscte-iul.pt/publications/owner-liability-and-financial-reporting-information-as-predictors-of-firm-default-in-bank-loans/15446
https://ciencia.iscte-iul.pt/publications/owner-liability-and-financial-reporting-information-as-predictors-of-firm-default-in-bank-loans/15446
https://ciencia.iscte-iul.pt/publications/the-exit-decision-in-the-european-venture-capital-market/7660
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Talk/Conference in public
diffusion event

The Economist. Lisbon Summit 2018:
Fintech

Speaker 2018

Coordination of knowledge
diffusion event

HS Talks: Financial crisis and bank
failures in Europe

Speaker 2017

Talk/Conference in public
diffusion event

BNP Paribas: What is the socio-economic
impact of microcredit?

Speaker 2017

Talk/Conference in public
diffusion event

HS Talks: Corporate governance in banks Speaker 2017

Coordination of knowledge
diffusion event

The Asian Banker Summit: Bank
Managers Challenge

Co-Chair, Speaker 2016

Talk/Conference in public
diffusion event

KBC BANK-VBS Regulation Workshop:
Impact of low interest rates and
quantitative easing on business models
of banks

Speaker 2016

Talk/Conference in public
diffusion event

VBS: Delivering shareholder value amid
complex regulatory and supervisory
landscapes

Article 2015

Talk/Conference in public
diffusion event

The Economist. Lisbon Summit 2014:
Fixing Finance

Speaker 2014
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