PEHOHEH3UA

Ha JTUCepTaIlOHEH TPy 10 00sBEHA MpoIleypa 3a Npuao0uBaHe Ha
oOpa3oBaTesHa U Hay4Ha CTEIEH ,,JOKTOp” 10 HayyHa CIIEUAIIHOCT
,,OUHAHCH, TAPUYHO OOpallleHre, KPEAUT U 3aCTpaxoBKa’”, MPOPECUOHATTHO

Hanpasienue 3.8. ,,Ukonomuka”

1. O6ma nnpopmanus

Uszeomeun peyenzuama: npod. n1-p Credban MunueB Baukos, xarempa
»PuHancn” npu UkoHoMuuecku yHuBepcuteT — BapHa.

OcHosanue 3a nanucearne Ha peyenzuama: 3anoBeq Ne 1204/26.05.2026
r. Ha 3am.-pektopa Ha HOrozamamguus ynuepcuter (FO3Y) ,H. Puncku” -
bnaroeBrpaj 3a onpeaensiHe ChbCTaBa HA HAYYHO XKYpPU U PELIEHUE OT IbPBOTO
My 3acenanue ot 02.06.2026 r.

Asmop na oucepmayuonnus mpyo: Moanna JuMuTpHOC AHTOHHAILY —
JIOKTOpaHT B Katenpa ,,Ounancu u oryetHocT” npu CronaHckus (akynTeT Ha
O3V , H. Puncku”.

Tema Hna OucepmayuonHus mpyo: ,,AHaIU3 Ha CIHUBAHMUATA U
npuaoOMBaHUATa B TPBLUKM CUCTeMHM OaHku B mnepuojga 2006-2022 r. B
KOHTEKCTa Ha XUIoTe3aTa 3a eeKTUBHU Mazapu‘.

2. buorpa¢uyHu JaHHU 32 JTUCEPTAHTA

Moanna AnToHuany e poaeHa Ha 4 aBryct 1974 r. B Conyn, Penry6inka
I'bpuus. 3aBbplBa MOCIEAOBATENHO: YUMIMIIETO IO AAMHHHCTpaUus H
WKOHOMHUKA KbM TexHomoruunusi oopazoBatesieH HHCTUTYT B Cepec (1999 1.);
CJIETUTUIOMHA TIporpaMa 1o 0aHKOBO JIEJI0 B Y UHUITUIIETO MO COIMAITHU HAYKU
kbM ['poitkust cBoOogen yauBepcuteT (2014 1.); cnenaumuioMHa mporpama mo
nyOau4Ha afMUHUCTpalus B MexayHapoiHus rpbuku yHuBepcuteT (2023 r.).

JlokTOopaHTKaTta WMa OOoraT TPYIOB OIUT: CYETOBOAMTEN B KOMITAHUS
Olympiaki-Victoria; Menuxbp npoaax6u B EKAS S.A.; uHBecTHnMOHEH
KOHCYJITAaHT U MEHUKBD 32 Bpb3kH ¢ kaueHTuTe B EFG Eurobank; ciyxuren

,O0cy)xBaHe Ha KiIueHTH U kpeautu™ u kacuep B A.T.E.; cinyxuren B oduc



,,Pa3BUTHE", THMYEH CHTPYAHUK W 3aMECTHUK-yIpaBUTEN Ha KIOH B Piraeus
Bank.

['-xa AHTOHHMaay MpUTEkKaBa CEPTH(PHUKATH 3a: BiaJeeHe HA aHTJIMHCKU
e3uk oT yHuBepcutetute B  Oxcdopn, KeitmOpumxk u  Muunran;
MH(OPMALIMOHHU TEXHOJOTUU U paboTa ¢ KOMIIIOTHP; MPOoJakOu Ha B3aWMHU
¢donOBE; MpHUAOOMTA KOMIIETEHTHOCT B MHBECTHLMOHHHUTE KOHCYJITAaHTCKU
YCIIyTH; IPEAOCTABSIHE HA YCIIYTH 10 3aCTPaXOBATEIHO OCPEIHUYECTBO.

3. O0mio npeacTaBsiHe HA JUCEPTAIUOHHUS TPY/

JucepraumoHHUAT TpyA cbabpxka 186 crpanmum, or kouto 138 -
OCHOBEH TeKCT, 20 — mpuioxkeHus U 9 - cnucbk Ha 164 nuTeparypHu
U3TOYHHMKA HA aHTJIMHCKHU e3uK. Toll e CTpyKTypHpaH B KpaTKO BbBelaeHUE (2
CTpaHHUILIN), TPU TJIABU U MPOCTPAHHO 3aKitoueHue (14 ctpanuin).

N3cnenBaneTo uMa 3a ye Ja YCTAaHOBU AU CHCJIKUTE MO CIUBAHUA U
npUI00MBaHUS ,,ca CMEKYMIIM UJTU Ca U30CTPUIIU PUCKA, 3aJI0KEH B aKLIMUTE Ha
OaHKUTE, KaTO XBBPJS CBETIMHA BBPXY TOBa KOJKO €(PEKTUBHO Ma3apbT €
MHTErpupan HoBa uHGopmanus™ (c. 4).

baszama na ananusa B N3710KEHUETO Ca THEBHUTE LIEHU HA aKLIMUTE MIPU
3aTBapsHEe M OOEMHUTE Ha THPrOBHs HAa YETHPU OCHOBHM CHUCTEMHHM OaHKU —
Hamnonanna 6anka Ha ['spunst (NBG), Piracus Bank, Alpha Bank u Eurobank.
Toit ob6xBamra Tpu BpemeBu nepuozaa: 2006 - 2013 . - Hayag0TO Ha ABIATOBATA
KpHU3a U OCHOBHHUTE CHOUTHS, CBbP3aHH ChC CIMBaHUA U puaoousanus; 2014 -
2022 r. — OTHOCUTEIHO MO-CTa0WJIEH KJIMMAT CJeJ peKanuTaau3alusTa Ha
O0ankure; 2006 - 2022 r. - HEIUAT NEPHOJ 3a OIEHKA HAa JIBJITOCPOUYHUTE
npomeHH (c. 5).

Karo awnamusupa ,MozenuTe Ha BOJIATUIHOCT, YCTOMYMBOCTTA Ha
IIOKOBETE M aCUMETPUUTE B MA3apHUTE PEaKLUHU, U3CIECIBAHETO MOCTaBs MOJ
BBIPOC Jajlid  MamabHUTE KOHCOJNMJAIMM HAUCTHMHA ca  yKpenwiu
IBIATOCPOYHATA CTAOMIHOCT WJIM TPOCTO Ca NPEUIOKUIN KPaTKOTpalHU

BBH3CTaHOBSIBaHMS Ha (hOHA Ha MO-IIUPOKH CTPYKTYPHHU ySI3BUMOCTH (C. 5).



B yBoja Ha aucepranusTa JUICBAT 3a0bIdCUmenHy 3a NMOJ00EH POJ
u3cie/BaHe  KOMIIOHEHTHM - SICHO  Je(pUHHpaHH  OOEKT, MpeaMeT,
U3CJIeI0BATENICKa Te3a U 3aJauH.

4. CTPYKTYpa U CbABbPKAHHE HA TUCEPTALUOHHUA TPYA

B nwpsa eonasa (cc. 7-47) ce mpaBu TeopeTudeH o0030p Ha
npobiemMaTukaTa Mo CIMBaHHUATA W NPUAOOMBAaHUATA — Ne(DUHUINH, BUIOBE,
CTHMYJIH 3a TIpEANpPUEMaHe, OTPaHUYCHUS M 3alUTHU TaKTHKH, BApUAHTU 32
¢unancupane Ha caenkure. Koncratupa ce, dye ,CiuBaHusATa U
npunoouBanusita (M&A) ca TpaHchopMalMOHHM  CTpaTeru, KOUTO
NO3BOJISIBAT Ha OW3HEca Jla MOCTUTHE pPacTeX, KOHKYPEHTHO MPEAUMCTBO U
¢uHaHCOBa CTAaOMIHOCT B €IHAa BCE I0-B3aMMOCBBbp3aHa M JMHAMHUYHA
rio6anHa UKOHOMHUKA (...). JlokaTo ciauMBaHUsATA YECTO LEISAT ChTPYIHUYECTBO
3a ¢opMupaHe Ha HOBO oOpa3yBaHue, NMPUAOOMBaHUATA c€ (POKYCHPAT BHPXY
KOHTpOJIA, TO3BOJISIBAKM HA KOMITAHWUTE J1a PA3IIUPST BIUSHUETO CH, 1a
IUBepcuUIUpAT NMpesIaraHeTo U J1a eIMMUHUPAT KOHKypeHuusara®™ (cc. 46-
47).

Ha T03u ¢oH ,cnuBaHusTa U NpUIOOMBaHUATA OCTaBaT KpaWbI'bJICH
KaMbK Ha  KOpIIOpaTUBHATa CTpaTerus, JABIDKEIIA HWHOBALMUTE U
MKOHOMHMYECKOTO pa3BUTHE. YCIEXbT HM o00aye 3aBUCH OT IIATEIHO
IUIaHUpaHEe, CTpPAaTernyecko ChIJAaCyBaHE U 3aJbJ00YEHO pa3OupaHe Ha
OTIEPAaTHBHUTE W KYyJATYpHHTE ThHKOCTU. Kato ce cmpaBstr c¢ Te3u (akropu,
KOMIIaHMUTE MOTIaT Jla YBEJIMYaT MaKCHUMaJHO CTOMHOCTTa Ha CIEJIKHUTE I10
CIIMBaHUS W TPHUAOOMBAHUS, OCUTYPSIBAMKH JBITOCPOUYEH PACTEX U
ycTouuBocT* (c. 47).

B®B 6mopa enasa (cc. 49-82) ce npencraBs Xumnorte3aTa 3a eeKTUBHUS
naszap - 00IIa XapakTepUCTHKA, CIIOKHOCT, POPMH U MPAKTHUECKO MPUII0KEHNE
B 6ankoBoTo neno. Orbens3pa ce, ue ,,EMnupuyHuTe Mpoy4BaHUs Ha ChbOUTHUSA
MOCTOSIHHO TIOKa3BaT, uy€ OaHKOBHUTE aKIIMHU, MO-CHEIHMATHO, CE€ KOPUTHpAT B
KpaTKU CpPOKOBE CJIE€Jl OINOBECTSABAHUS — OWJIO TO TPUMECEYHHU Tedasou,
peryiaTopHH JIUPEKTHBH WJIM TPOMEHH B TapuyHaTa MOJUTHKA —

noJyepTaBaiku TBBPJIECHUETO HA MOJIyCHUIHATa (popma, uye BCAKO MPEAUMCTBO,



OCHOBAaHO Ha IMyOJIMYHO NOCThITHA WHpopManwms, 0bp30 ce pasmama™ (c. 81).
OxkasBa ce, 4ye OT IrjeJHa TOYKAa Ha MOBEJACHUYECKUTE (PMHAHCH KOTHUTHBHHUTE
NPHUCTPACTHUS U COIMAIIHATA ITUHAMUKA B 0AHKOBOTO JIEJIO ,,ca BUIUMHU, KOTATO
E€HTYCHa3MbT 3a KPEIWTHA €KCIAaH3Us WIM MECUMU3MBT MO BpEME Ha KPHU3H
BOJISIT JI0 OIIEHKH, aney oT pyHnameHTanaute (c. 81).

B kpaiina cmetka, ,Makap Xwumnore3ata 3a eQEKTUBHHS Maszap Ja
00siCHSIBa yOEAWTEIIHO TOJiIMa YacT OT €XKEIHEBHOTO II€HOOOpa3yBaHE B
0aHKOBOTO [IeJI0 M Ha MO-IIMPOKUTE Ta3apud Ha aKIUH, KPATKOTPAWHUTE
Hee(DEeKTUBHOCTH U aHOMAJUU HEU30EKHO Ce TOSIBABAT MOPAIU MOBEACHYCCKU
OTKJIOHEHUSI, HWHCTUTYI[MOHAIHW TbPKAHHUS WM CHCTEMHU CHTPECEHHUSI.
MN3naranero Ha OaHKOBHS CEKTOpP Ha MPOMEHM B MaKPOMKOHOMHYECKATa
MOJINTUKA W CHOUTHS, CBBP3aHU C JUKBUIAHOCTTA, TO MpaBU HHPOpPMATHBHA
o0nacT 3a TecTBaHE M YCBHBBPIICHCTBAHE Ha XWIOTe3aTa 3a e(PEeKTUBHUSA
nazap® (c. 82).

ChIIMHCKOTO EMIIUPHUYHO MPOYYBAHE CE U3BBPILBA B mpema 2nasa (cc.
83-139). B HauanoTo ce mpaBu 0030p HA JUTEPATyPHUTE W3TOUHMIIM, U3JIaraT
CE M3BOJIM OT CHIIECTBYBAIU Pa3pabOTKH M0 TeMaTa U C€ U3BBPIIBA CEICKIUs
Ha JaHHUTE. 3a MO-MPEIU3HO aHAIU3UPAHE Ha BH3/ICUCTBUETO HA CIIMBAHUATA U
npuAoOMBaHUATA BBPXY IEHUTE HA akKIMHUTE aBTOpKaTa pasjels Lenus
BpeMeBHU nepuo Ha aBa uatepBasia: 2006-2013 r. u 2014-2022 r. To3u noaxos
MO3BOJIsSIBA CPABHEHUE HA aHAJIU3UTE B Pa3IMUYHUTE MOJNEPUOAM M MoMara jaa
ce OLICHM Jlajii CIIMBAHUATA M NpUI0OUBAHMITA OKA3BaT MO-CHJIHO BIUSHUE B
IBJArocpoueH miaH (c. 90).

3a u3MepBaHEe Ha Na3zapHaTa JUHAMUKA CE€ W3MOJ3BAT MOJEIHTE Ha
aBTroperpecuBHa ycioBHa xerepockenactudHocT (ARCH). Ilpunaranero Ha
0006menuss ARCH Mozen KbM CTpYKTYpUpaHUs Ha0Op OT JIaHHU W aHAJIHU3 Ha
OIICHEHHUTE MapaMeTpy MOoKa3Ba JUHAMHUKaTa Ha BOJATHIIHOCTTA HA CIIMBAHUSATA
WK TpUI00UBaHMSITA BHPXY [IEHUTE HA 0AHKOBHUTE aKI[UU B KPATKOCPOYCH U B
nbirocpoueH minaH. Wscnensanero ce dokycupa Bepxy Mmoxaena EGARCH
(texnuka 3a pasmupenue ot tun ARCH), 3a na oueHu NOTEHUHUATHUTE

ABJITOCPOUYHHA C(l)CKTI/I OT CJIMBaHHUATA U HpI/I,Z[O6I/IBaHI/I$ITa BBpPXY ABUIKXCHUCTO



Ha [EHUTE Ha aKI[MUTE HAa YETUPUTE TOJEMH TPBLUKH OaHKH. 3a OmpesessiHe Ha
NOAXOJALIUTE IBhJDKMHU Ha 3akbcHeHHe (p, q) 3a monena EGARCH ce
u3noa3Bar nHpopMannoHHuTe kpurepun Ha Akaiike u IlBapry (AIC u SIC), B
pe3yiTar Ha KOETO MoraT Jia ce HJeHTU(UIUpAT MOJEIUTE C Hal-HHUCKa
CTOMHOCT Ha u3uucieHusta (c. 112).

CraBa sicHO, 4We cien 0000IIaBaHe HAa EMIIMPUYHHUTE PE3yJTaTH OT
npunoxenure EGARCH mopenu ,,0ChbIIECTBEHUTE EUCTBUS MO CIMBAHUS U
npunoOuBaHUs B H3CJeABaHUTE OaHKM BOAST JO 3HAUYMTEIHA MPOMSHA TIO
OTHOIIIEHHE Ha TAXHATa na3apHa (MHQOopMalMOHHA) €(PEKTUBHOCT B KOHTEKCTa
Ha Xumore3ara 3a e()eKTHBHM Mazapd M BOJAT A0 NMOJOOpeHHe B TAXHATa
YCTOMYMBOCT MO OTHOILEHHE OTpPa3sBaHETO HA HEraTMBHU Ma3apHU LIOKOBE,
0COOEHO B YCJIOBMSTA Ha HETaTUBHA Ia3apHa JUHAMHUKA HA IPBLKHS KallUTaJIOB
nazap“ (c. 141).

OcBeH omauuna meopemuuyHa no020Mo6Ka TIO pasriiexaaHaTa
npobiieMaTuka, aBTOpKAaTa JIEMOHCTPUPA 3A6UOHU YMEHUs 3d eMNUpUYHU
uscneoeanuss € TIOMOINTAa Ha OoraT apceHal OT METOJM U MOJEIIH.
W3non3BanuTte B ArcepTanusiTa JaHHU ca HAJJICKHO ONMCAHU M aHaJU3UpaHHU.
OcHoBHHTE U3BOU ca oHarnenaeHu ¢ 13 gurypu u 11 Tabnuim.

IIpeyensneam, ue oucepmayuoHHusm mpyo e u3cieosane no aKkmyaind
npoOIeMAMUKA CHC 3HAYUMA MEOPEeMUYHA U NPAKMUKO-NPUTIOHCHA CIMOUHOCH.
HampnHo ce moTBbpXkAaBa JONYCKaHETO B yBoja, ue ,,KoHcTaTanmuure umar
3HaUEHUE KAaKTO 3a IMOJUTULUTE, Taka U 3a OAHKOBUTE PBKOBOIUTEIU U
MHBECTUTOPUTE, KaTO U3SICHABAT KaK CTPaTErMYeCKUTe KOHCOIMJIALUU
B3aMMO/JICHCTBAT C IMHAMHKATa HAa KpU3aTa U JJalu pe3yiaTaTuTe OT CIMBAaHUATA
U TpUIOOMBAHUATA BOJAT 1O YCTOWYHMBA CTOMHOCT 3a akiuoHepure. OcBeH
TOBA, MOJYYEHUTE MPO3PEHMSI MOTraT Ja CE€ pa3lpocTpar OTBBJ I'PAaHULIUTE Ha
['bprus, oOoraTsiBalikM AMCKYCHHUTE 33 TOBAa KaK HOBOBB3HHMKBAILUTE WIIU
oOpeMeHeHUTe ¢ Kpu3Hu (PUHAHCOBU CHCTEMHU MOTaT Ja U3I0JI3BAT CIIMBAHUATA
U TNpuAoOMBaHUATA KAaKTO KaTO MEXaHU3bM 3a OLENIsBaHEe, Taka U KaTo

KaTaJn3aTop 3a OOHOBEHA Mma3apHa e()eKTUBHOCT™ (C. 5-6).



Asmopegepamvm (B HEHYXKHO roysiMm obemM or 71 crpaHunu Ha
Obarapcku ¥ 60 CTpaHMIIM HA aHTIMICKU €3MK) Pe3IoMHpa ChAbPKAHUETO Ha
JTUCEPTAlMOHHUS TPY/I U MPEJCTaBSI OCHOBHUTE U3CIEIOBATEIICKU PE3YITATH.

Hnoexcvm 3a cxoocmeo ¢ uyscou mpyoose (9%) e B OMyCTUMUTE
IpaHUILIY, OTIPECNICHHU ¢ pelieHue Ha M3aaTenckus cbBer.

Or mnpunoxeHa copaBka € BHAHO, Y€ JIOKTOpaHTKAaTa MOKpPUBa
MUHUMATHUME HAYUOHANHU u3uckeanus (80 m.) 3a TpUCHKIAHE Ha
oOpa3oBaTeiHa M Hay4YHa CTENEH ,,JIOKTOp™ B HaydHa oOmnact ,,CoruaiHu,
CTOIAHCKH U MPaBHU HayKu*, mpodecuoHaIHO HanpaBieHue , Jikonomuka®.

5. HayyHu 1 HayYHO-NIPWJIOKHYU MPUHOCH B THCEPTALMOHHUS TPY/

W3BoauTe B AMCEPTAMOHHUS TPY/ C XapaKTep Ha HAYYHU U NPAKMUKO-
NPUTIOHCHU NPUHOCYU CA PE3YNITAT OT NPUIOKEHUETO HA CHILECTBYBAILU TEOPUU
3a aHaJU3 U pelllaBaHe Ha KOHKPETHU COLMATHO-UKOHOMHUYECKH MPoOJIeMH U 3a
00sICHEHHE Ha 3HAYUMU Ipouecu ¢ (GOpMyJIHpaHU M3BOJIM U Hpenopbku. Te
MOTaT JIa € CUCTEMATU3UPAT B CIICHUTE HAMPABICHUS:

[IepBo. JlokazBa ce, ue cAMBaHUATA MW NOPUIOOMBAHUATA NIPU
u3cieBaHUTe OaHKU TPOMEHSAT 3HAYMTEIHO MOJENIMTE HAa BOJATHIHOCTTA,
KOETO BOAM JO TMoAoOpsiBaHe Ha TAXHATa TNa3zapHa (MHPOpPMAIMOHHA)
e(eKTUBHOCT B KOHTEKCTAa Ha XHUIIOTe3aTa 3a €(pEeKTUBHUTE Ma3apu M TSIXHATa
PE3UCTEHTHOCT TPH OTpa3siBaHEe Ha OTPUIATEIHUTE T[a3apHU ULIOKOBE B
YCIIOBUSITA HA HETATUBHA [1a3apHa JUHAMMKA HA TPBLKUS KAUTAJIOB Ma3ap.

Bropo. VYcranoBen e ngyanmmctuueH eQeKT OT ClIHBaHUSATA W
npug0OMBaHUATA B KOHTEKCTa HAa BpPEMEBUS aHAJIU3 Ha BB3JCUCTBHETO Ha
Na3apHUTE LLIOKOBE.

Tpero. AprymeHTupa ce Te3ara, ye OaHKUTE NEMOHCTPUpPAT IMO-CHIIHU
CTPYKTYPHH IIPOMEHHU BbB BOJATUIIHOCTTA U MOJ00peHa ma3apHa e(heKTUBHOCT
Clle]] OCBHIIECTBIBAHETO HAa CIMBAHUATA W NPUIOOMBAHUATA B CpPaBHEHHE C
KaluTaJoBHs Ma3ap, KaTo 1510, 32 ChIIKA [IEPUO]T HA U3CJIe/IBaHE.

6. [Iyosmkanuu U ydyactue B HaAy4YHu popymMu
[lo Temata Ha nucepTanusTa ca MNyOJUKYBaHH mpu cmamuu Ha

AHTJIMICKY €3HK B HepedeprupaHu CIUCAHUS ¢ HAYYHO PeLeH3UpaHe:



1. Categories of mergers and acquisitions; Exploring the reasons,
benefits, and risks of mergers and acquisitions (M&A) for companies.
Enextponno nayuyHo cmnucanne — ®Dunancu (Electronic scientific journal -
Finance), p. 15-30, ISSN: 2682-9517 (Print) Ne 1 (20), 2023 ISSN: 2535-0687
(Online);

2. Examining daily stock volatility in the Greek banking sector: Insights
into mergers and acquisitions influence. Entrepreneurship, ISSN: 2738-7402,
Volume: XII, Issue: 2, Year: 2024, pp. 30-40;

3. Merging and acquisition in the Greek systemic banks during the
economic crisis during the period of 2006-2022. Entrepreneurship, ISSN: 2738-
7402, Volume: 13, Issue: 1, Year: 2025, pp. 30-41.

7. KpuTtu4Hu 0€J1e;KKH U NPENOPbKHU

B rmmaBa mepBa W BTOpa OT JAMCEPTAIMOHHHS TPYI JOMHUHHpPA

OTMcaTelIeH MOAX0/1, KOMTO He MO3BOJISIBA J]a C& OTKPOH aBTOPOBOTO MHEHHUE.

8. Bbnipocu KbM IHCEpPTAHTA

1. KakBu mpoMeHM Mpean3BUKBAT CIUBAHUATA U MPUIOOMBAHUATA B OM3HEC U
OTIEpAaTUBHUTE MOJICIHN Ha U3CJIeIBAHUTE OaHKN?

2. KakBo € OTpa)K€HHUETO Ha CIMBAHUATA U MPUIOOUBAHUSATA BBPXY ,,MEKUTE"
¢akxTopu Ha ycrnexa (MHCTHTYIIHOHAIHA KyITypa, KOPIOpaTHBHA UACHTUIHOCT
U UMHJIK) B T€3U KPEAUTHU UHCTUTYIIUU?

3. KakBa e posnsita Ha 0aHKOBOTO PETyJMpaHE — CTUMYJIATOP UM OIPaHUYUTEN
Ha C/IETIKUTE MO CIIMBaHe U mpuoouBaHe?

9. 3ak/0ueHue

Jlasam nonosicumenna oyeHka Ha OUCepMAayUOHHUS MPYO U Npeosazam
Ha ysadcaemume 41eH08e HA HAYYHOMO JHCYPU 0a 2acysam 3a NPucbicoane Ha
obpazogamenHama u HayyHa cmenem ,,00Kmop’’ No HaAyuHama cheyudainocm
“@unancu, napuuno obpawenue, Kpeoum u sacmpaxoéka’ na MHoanna

Jumumpuoc Aumonuaoy.
29 roum 2026 1. Peuen3zenr:

Bapna (mpod. n-p Credan Baukos)



REVIEW
of dissertation work, a procedure has been announced for applying for educational and
scientific degrees “Doctor” in the scientific specialty “Finance, money circulation,

credit and insurance”, professional direction 3.8. "Economics"

1. General information

Reviewed by: Prof. Dr. Stefan Minchev Vachkov, Department of Finance at the
University of Economics - Varna.

The basis for the review was written: Order No. 1204/26.05.2026 for the Deputy
Rector at the South-West University (SWU) “N. Rilski” - Blagoevgrad for the
determination of the composition of the scientific jury and the decision from the first
meeting of 02.06.2026.

Author of the dissertation work: loanna Dimitrios Antoniadou — doctoral student
in the Department of Finance and Accounting at the Faculty of Economic at the SWU
“N. Rilski”.

Topic for dissertation work: “An analysis of M&A in Greek systemic banks in
the period 2006-2022 in the context of the Efficient Markets Hypothesis”.

2. Biographical tributes for the PhD candidate

Ioanna Antoniadou was born on 4 August 1974 in Thessaloniki, Greece. She
graduated consecutively from: School of Administration and Economics, Department of
Accounting of the Technological Educational Institute of Serres (1999); Banking
Studies at the School of Social Sciences of the Hellenic Open University (2014);
Postgraduate Program in Public Administration at the International Hellenic University
(2023).

The doctoral student has extensive work experience: Accountant at Olympiaki-
Victoria company; Sales Manager at EKAS S.A.; Investment Advisor and Personal
Banking Relationship Manager at EFG Eurobank; Customer Service and Credit Officer,
Teller at A.T.E.; Development Officer, Personal Associate and Deputy Branch Manager
at Piraeus Bank.

Mrs. Antoniadou holds certificates for: English language proficiency from the

Universities of Oxford, Cambridge and Michigan; Information Technology and



Computer use; Mutual Fund Sales; acquired Competence in Investment Advisory
Services; Provision of Insurance Mediation Services.
3. General submissions for dissertation work

The dissertation work of the author is 186 pages, from which 138 are the main
text, 20 - appendices and 9 - a list of 164 literary sources in English. It is structured into
a brief introduction (2 pages), three chapters and a lengthy conclusion (14 pages).

The study aims to “ascertain whether these deals mitigated or exacerbated the
risk embedded in banks’ stocks, shedding light on how effectively the market integrated
new information” (p. 4).

The basis for the analysis in the presentation is the daily price of the stock at
closing and the exchange rate for the market for the four main systemic banks - National
Bank of Greece (NBG), Piracus Bank, Alpha Bank and Eurobank. That embraced three
periods of time: 2006 - 2013 - the beginning of a long crisis and the main disruptions,
merging and adding; 2014 - 2022 — relatively stable climate, trace of recapitalization on
banks; 2006 - 2022 - the period for the assessment is aimed at long-term exchange (p.
5).

By analyzing “patterns of volatility, resilience to shocks and asymmetries in
market reactions, the study questions whether large-scale consolidations have indeed
strengthened long-term stability or simply offered short-term recoveries against the
backdrop of broader structural vulnerabilities” (p. 5).

In the introduction to the dissertation lacks mandatory components for this type
of research - clearly defined object, subject, research thesis, and tasks.

4. Structure and content of the dissertation

The first chapter (pp. 7-47) provides a theoretical overview of the issues of
mergers and acquisitions — definitions, types, incentives for entrepreneurship,
restrictions and defensive tactics, options for financing transactions. It is stated, that
“Mergers and acquisitions (M&A) are transformative strategies that enable businesses
to achieve growth, competitive advantage, and financial stability in an increasingly
interconnected and dynamic global economy (...). While mergers often emphasize
collaboration to form a new entity, acquisitions focus on control, allowing companies to

expand influence, diversify offerings, and eliminate competition” (pp. 46-47).



Against this backdrop “M&A remains a cornerstone of corporate strategy, driving
innovation and economic development. However, their success depends on meticulous
planning, strategic alignment, and a keen understanding of the operational and cultural
intricacies involved. By addressing these factors, companies can maximize the value of
M&A transactions, ensuring long-term growth and sustainability” (p. 47).

The second chapter (pp. 49-82) presents the Efficient Market Hypothesis (EMH)
- its general characteristics, complexity, forms and practical application in banking. It is
noted, that “Empirical event studies consistently show that bank shares, in particular,
adjust within short windows following disclosures - be they quarterly earnings,
regulatory directives, or monetary policy shifts - highlighting the semi-strong form’s
assertion that any advantage based on publicly available information erodes rapidly” (p.
81). It turns out that from the perspective of behavioral finance, cognitive biases and
social dynamics in banking “are visible when exuberance for credit expansion or
pessimism during crises leads to valuations far from fundamentals” (p. 81).

Ultimately, “while the EMH powerfully explains much of day-to-day pricing in
banking and broader equity markets, brief inefficiencies and anomalies inevitably
surface due to behavioral biases, institutional frictions, or systemic shocks. The banking
sector’s exposure to macroeconomic policy shifts and liquidity events makes it an
illuminating domain for testing and refining EMH” (p. 82).

The actual empirical study is carried out in the third chapter (pp. 83-139). At the
beginning, a review of the literature is made, conclusions from existing studies on the
topic are presented, and data selection is made. To more precisely analyze the impact of
mergers and acquisitions on stock prices, the author divides the entire time period into
two intervals: 2006-2013 and 2014-2022. This approach allows for comparison of the
analyses in the different sub-periods and helps to assess whether mergers and
acquisitions have a stronger impact in the long run (p. 90).

Autoregressive conditional heteroskedasticity (ARCH) models are used to
measure market dynamics. Applying the generalized ARCH model to the structured data
set and analyzing the estimated parameters shows the dynamics of the volatility of
mergers or acquisitions on bank stock prices in the short and long term. The study

focuses on the EGARCH model (an extension of the ARCH technique) to assess the



potential long-term effects of mergers and acquisitions on the stock price movements of
the four major Greek banks. To determine the appropriate lag lengths (p, q) for the
EGARCH model, the Akaike and Schwarz information criteria (AIC and SIC) are used,
as a result of which the models with the lowest estimate value can be identified (p. 112).

It becomes clear, that after summarizing the empirical results from the applied
EGARCH models, “the mergers and acquisitions actions in the studied banks lead to a
significant change in terms of their market (information) efficiency in the context of the
Efficient Markets Hypothesis and lead to an improvement in their resistance in terms of
reflecting negative market shocks, especially in the conditions of negative market
dynamics within the Greek capital market” (p. 141).

In addition to excellent theoretical preparation on the issues under consideration,
the author demonstrates enviable skills for empirical research using a rich arsenal of
methods and models. The data used in the dissertation are duly described and analyzed.
The main conclusions are illustrated with 13 figures and 11 tables.

I consider, that the dissertation is a study on a current issue with significant
theoretical and practical value. The assumption in the introduction is fully confirmed:
“The findings hold implications for policymakers, bank executives, and investors alike,
clarifying how strategic consolidations interact with crisis dynamics and whether M&A
outcomes translate into sustained shareholder value. Furthermore, the insights gained
may extend beyond Greece’s borders, enriching discussions on how emergent or crisis-
laden financial systems can leverage M&A as both a survival mechanism and a catalyst
for renewed market efficiency” (pp. 5-6).

The abstract (in an unnecessarily large volume of 71 pages in Bulgarian and 60
pages in English) summarizes the content of the dissertation and presents the main
research results.

The index of similarity with foreign works (9%) is within the permissible limits,
determined by a decision of the Publishing Council.

The attached reference shows, that the doctoral student meets the minimum
national requirements (80 points) for the award of the educational and scientific degree
“Doctor” in the scientific field “Social, Economic and Legal sciences”, professional

field “Economics”.



5. Scientific and scientific-applied contributions in the dissertation work

The conclusions in the dissertation work of a scientific and practical-applied
nature are the result of the application of existing theories for the analysis and solution
of specific socio-economic problems and for the explanation of significant processes
with formulated conclusions and recommendations. They can be systematized in the
following directions:

First. It is proven, that mergers and acquisitions at the studied banks significantly
change the volatility models, which leads to an improvement in their market
(information) efficiency in the context of the Efficient Markets Hypothesis and their
resistance in reflecting negative market shocks in the conditions of negative market
dynamics on the Greek capital market.

Second. A dualistic effect of mergers and acquisitions is established in the context
of the time analysis of the impact of market shocks.

Third. The thesis is argued, that banks demonstrate stronger structural changes in
volatility and improved market efficiency after the implementation of mergers and
acquisitions compared to the capital market as a whole for the same period of study.

6. Publications and participation in scientific forums

Three articles in English have been published on the topic of the dissertation in
non-refereed journals with scientific review:

1. Categories of mergers and acquisitions; Exploring the reasons, benefits, and
risks of mergers and acquisitions (M&A) for companies. ExekTpoHHO HayyHO CITUCaHUE
— @dunancu (Electronic scientific journal - Finance), p. 15-30, ISSN: 2682-9517 (Print)
Ne 1 (20), 2023 ISSN: 2535-0687 (Online);

2. Examining daily stock volatility in the Greek banking sector: Insights into
mergers and acquisitions influence. Entrepreneurship, ISSN: 2738-7402, Volume: XII,
Issue: 2, Year: 2024, pp. 30-40;

3. Merging and acquisition in the Greek systemic banks during the economic
crisis during the period of 2006-2022. Entrepreneurship, ISSN: 2738-7402, Volume: 13,
Issue: 1, Year: 2025, pp. 30-41.



7. Critical notes and recommendations

In chapters one and two of the dissertation, a descriptive approach dominates,
which does not allow the author's opinion to stand out.
8. Questions for the PhD student
1. What changes do mergers and acquisitions cause in the business and operational
models of the studied banks?

'

2. What is the impact of mergers and acquisitions on the "soft" success factors
(institutional culture, corporate identity and image) in these credit institutions?
3. What is the role of banking regulation — a stimulator or a limiter of merger and
acquisition transactions?
9. Conclusion

1 give a positive assessment of the dissertation work and propose to the esteemed
members of the scientific jury to vote for awarding the educational and scientific degree

“Doctor” in the scientific specialty "Finance, Money Circulation, Credit and

Insurance" to loanna Dimitrios Antoniadou.

June 29, 2026 Reviewer:
Varna (Prof. Dr. Stefan Vachkov)
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