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L Kpamku 6uoepaguunu oannu 3a xanouoama

He ca npencraBeHu naHHU 3a KaHIUAATKATA.

I.  Xapaxkmepucmuxa Ha HAYYHAMA U HAYYHO-NPULONACHAMA
npoOYKYUs Ha KaHouoama

[Ipennaranusit AUCEpTAllMOHEH TPYyJ BKJIKOYBA YBOJ, TpU TJIaBH,
3aKJIIOYCHUE W M3MOJ3BAaHU M3TOYHHIM. TeKCThT € B 00em oT 162 crpanuim,
KouTo, BkirouuTenHo 11 Ttabmumu w 13 ¢urypu. Ilutupanara nureparypa
oOxBama 164 3arnasus.

[IspBa riaBa € mocBeTeHa Ha U3ACHSIBAHE HA TEOPETUYHATA CHIIHOCT Ha
CIIMBAHUSTA U MOTITbLIIAHUATA. ba3oBara ujes e, ye 1Be 00eIMHeHU KOMITaHUU Ca
mo-e(peKTUBHM 3a€THO, OTKOJIKOTO MOOTAEIHO. HarpaBeH € aHanu3 Ha pa3IuKuTe
MEXIY CIIMBAHUATA U MOTTBIIAHUSATA, KAKTO OT TJieHa TOYKa Ha MOTHBAIUATA,
Taka W Ha [EJIUTe W MHCTpyMeHTuTe. PasrienaHu ca pas3iUuyHUTE BUIOBE
CIIMBaHUSI U TMOMIBLUIAHUATA- XOPU3OHTAIHHU, BEPTUKAJIHU, BKIIOUUTEIHO
BEPTUKAJIHU CIIMBAHUSI, OPUEHTUPAHU KbM BXOJIHATA M M3XOJIHATa MPOMYKIIHS.
ABTOpKaTa akileHTHUpa BbpPXY 3HAYEHUETO HAa CTPATErMYECKOTO IUIAHHPAHE U
JTUAEPCTBOTO. PasrpaHuyeHu ca MPUSATEICKUTE U BPAKICOHUTE CIMBAHUS U
norabinanusa. OCBEH TOBa, MOAPOOHO ca aHAM3UPAHU KOHKPETHUTE CTPATETUU
3a (uHAHCUpaHE W MPOTUBOACUCTBUE HA MOTTBIAHUSATA.

ABTOpKaTta ce cnupa U Ha HKOHOMHYECKHUTE MOCIEACTBUS OT CIMBAHUITA
Y TIOTITBITIAHUSTA, KAKTO B TO3UTHBEH, TaKa U B HeraTuBeH Tu1ad. Oco0eHO BaXKHHU,
B KOHTEKCTa Ha TeMaTa Ha IUCEPTAMOHHUS TPY I, ca (UHAHCOBUTE MOCIEICTBUS
OT CJIMBaHMSATA U TOTIBIIAHMATA, KOUTO C€ aHAIU3UpAT noapoOHOo. OcobdeHo
BOXHM B CIydas ca HWHCTPYMEHTUTE 3a (HMHAHCHpPAHE Ha CIUBAaHUATA U

IMorJIbIIaHuATA.



B 3akmodyeHHe, OCHOBHHUST W3BOJ Ha aBTOpKaTa B IbpBa IJiaBa €, 4e
CIIMBaHUSATA U MPUIO0OMBAHUATA OCTABAT KPAaHbI'bJICH KAMBK Ha KOPIIOPATUBHATA
CTpaTerusi, JBIKeNa WHOBAIIMMUTE U MKOHOMHYECKOTO Pa3BUTHE. YCHEXBT UM
obade 3aBUCH OT INATSJIIHO IUTAHUpPAHE, CTPATETHYeCKO ChIVIACYBAHE H
3a1bI00YEHO pa3OupaHe HA OTMEPATUBHUTE W KYJITYpPHHUTE 0COOCHOCTH. AKO ce
CHpaBIT C Te3u (PaKTOPH, KOMITAHWHUTE MOTaT Jia YBEJIUYaT MaKCHMAaJHO
CTOMHOCTTa Ha CJCIKUTE IO CIUBaHHWS W TNPUJIOOUBAHUS, OCUTYPSIBAMKH
IBJITOCPOYCH PACTEK U YCTOMUNBOCT.

Bropa miaBa e mocBeTeHa Ha XHIIOTe3aTa 3a C(PEKTHBHHUTE IMa3apH.
ABTOpKaTa MPEICTaBsl MCTOPHITA HAa XWIIOTe3aTa Ha e(PEKTUBHHUTE TMa3apw,
OCHOBHUTE TPYJIOBE M TEOpeTUYHH OCHOBH. IIpermcraBenu ca dopmwure Ha
MHPOPMAIIMOHHA C€(PEKTUBHOCT Ha (UHAHCOBHTE TNa3apu. Pa3rienanu ca u
aJliTepHaTHBHUTE (UHAHCOBM Teopuu. OT TIlegHAa TOYKA HA TeMara Ha
aHAJIM3UPAHUS JUCEPTAIMOHEH TPY/l Ca MHTEPECHH JIBa aCIIEKTH HAa TEOPHUATA HA
e(CKTUBHHUTE TMa3apu- Jadu uHPOpMAIMITa 3a PEATU3UPAHO CJIMBAHE W
MOTJTBIIAHE ITO3BOJISIBA HAKAKBU M3BOJIM 32 OBACIIOTO pa3BUTHE HA (DUHAHCOBHUTE
na3apu, KOeTo OM HapyIIUJIO UesATa 3a CIyJYaiHO Oy)KIacHe Ha KOTUPOBKUTE U
JaJIA CAaMUTE CIMBAHUS Y MTOTIIBINAHUS Ca HAITBJIHO CTyYaitHH TPOIISCH, HITH Orxa
MOTJIM J1a OBJaT MPEIBHJCHU Bbh3 OCHOBA Ha aHAJIW3 HAa MHUHAIN CHOWTHI.
ABTopkaTa ce (GoKycupa BbpXy IIbPBUS aCIEKT, KOWTO B €J[HA WX JAPYyra CTEIeH
MIPOTUBOPEYN HA XHIIOTe3aTa Ha e()EKTHBHHTE Ia3apH, Thil KaTo IO3BOJISABA

HAKAaKBHU IPEABMIKAAHWA Bb3 OCHOBA Ha I/IH(bOpMaHI/ISI 3a MMHAJIM CHOUTHS.



TpsabBa na ce mMa MpeaBHI, Y€ XUIOTe3ara 3a €(PEKTUBHUTE Ma3aph €
0a3upaHa BbPXY MO3UTUBHUCKHU TOIXO, T.€. H3CIEIOBATEIAT aHAIN3HPA O0EKT,
OT KOWTO ToM € He3aBucuM. OT TakaBa IMO3UIIHS JBMKEHUETO Ha KOTHPOBKHTE HA
(hUHAHCOBHUTE Ma3apu ICUCTBUTEIIHO OU TpssOBaso 1a ObIe CyuaiiHO Oy KIacHe.
[Tpu cimBaHUATA M MOTTBIIAHUATA TOBA 00adye HE € Taka. YUYaCTHHUIIUTE B TE3H
Ollepal, BKJIIOYUTEIHO OaHKUTE, KOWTO TH (UHAHCUPAT, pasmojarat c
BBTpelTHa HHpOopMaIHs 3a MPECTPYKTypUPAILIUTE C€ KOMITaHUHU. ToBa 03HaYaBa,
4e ChC CUTYPHOCT MPOIIECUTE HA (PMHAHCOBHTE TMA3apH, CBBP3aHU ChC CITUBAHMS
Y TIOTJIBIIAHMSI, HE OTTOBapsST Ha M3MCKBAHETO 3a CHMETPUYHA WH(MOpMAIUIL.
ToBa Ou cnenBano na Ob/ie EHTpaIHaTa Te€3a Ha U3ClIeBaHEeTO. JlOMBIHUTETHO
Ou MOTJIO Ja ce aHanm3upa Aaiu (UHAHCOBHUTE IMPOIECH NMPH CIMBAHUATA U
MOTJTBIIAHMTA Ca CJ1a00 U MOy CUITHO MH(OPMAIIMOHHO €()eKTHBHH.

B 3aximoueHue, B pe3yiTar Ha Mperjela Ha Pa3inyHUTE TEOPETUYHU
MOIXOAN KbM (DMHAHCOBHUTE Ma3apH, aBTOpKaTa CTUTa Ja W3BOJa, Y€ Makap
XHUIOTe3aTa 32 e(heKTUBHUTE Ta3apu Ja OOsSCHSIBA YOSIUTETHO TojsiMa YacT OT
€XEIHEBHOTO [IEHOOOpa3yBaHe B OAaHKOBOTO JIETIO U HA MO-IIMPOKUTE Ma3apu Ha
aKIM1, KPAaTKOTpaHUTE HEEPEKTUBHOCTH M aHOMAJIMH HEM30EKHO CE TOSIBSABAT
MOpaJiv MOBEICHYECKH OTKJIOHEHHSI, HHCTUTYIIHOHAIHU ThPKAHUS WA CHCTEMHH
ChTPECEHHUS.

W3naranero Ha OAHKOBHSI CEKTOp Ha MPOMEHH B MaKPOMKOHOMHYECKATa
MOJIUTHKA W CHOUTHS, CBBP3aHU C JIMKBHIHOCTTA, TO TpaBU HH(POpPMATHBHA
o0JacT 3a TECTBaHE W YCHBBPIIECHCTBAHE HA TEOPHsTA 32 €)EKTUBHUTE Ta3apH.
Karo msamo, xumore3ara ocTtaBa KpalbI'blieH KaMbK Ha (PMHAHCOBAaTa MHUCHI,
oopMANKH KakTO HauWHA, MO KOMTO pa3zbupame 1eHOOOpa3yBaHETO, Taka U
Ha4MHA, TI0 KOMTO YYaCTHHMIIMTE Ha Ia3apa M3rOTBAT CTpaTeruu. Ts ChIIO Taka
ocTaBa OOEKT Ha HENpeKbCcHAT nedaT, ajganTanus W oOoraTsiBaHE upe3
HOBOBB3HHKBAIIM EMIIMPUIHH JOKA3aTEJICTBA U TEOPETUYHH Pa3padOTKH BHB

dbuHaHCHUTE.



Tps6Ba 1a ce 0TOEISKH, Ye TOBA, Y€ KOTUPOBKHUTE HA (PMHAHCOBUTE Ma3apu
B TIOCJEIHA CMETKa C€ CTPeMST KbM HSKAaKBU OTHOCHUTEIHO CTaOWJIHH,
paBHOBECHU 1ieHH, HE € nokaszarenctBo 3a XEIL. XEII no cemectBo TBBpAM, ue
nazapure Ou TpsOBajgo0 MHUTHOBEHO M O€3IUIATHO Jla acUMWJIMpAT HOBaTa
uH(DoOpMaIMs, KOETO O4YeBUIHO He € Taka. DakThT, Ye ABMIKCHHUETO KbM
paBHOBECHE W3WCKBA BpEME W PECYpPCH, H3MOJI3BAaHW OT YYACTHHIIUTE Ha
¢bunaHcoBUTE mMa3apu, nmoka3pa, ye XEIIl e BamugHa camMo Karo TEHICHIIMS.
OO6paboTkara Ha HOBaTa MH(pOpMaIUs He € Oe3IIaTHa, a U3UCKBA BPEME U Pa3Xxo]]
Ha eHeprus. HechBbpIlieHCTBaTa Ha Ia3apa ca 3aKOHOMEPHOCT, a He U3KIIIOUYCHHE.

Tpeta raBa € moCBEeTeHA Ha EMITUPUYHOTO M3CJIEBAHE HA MOBEJIECHUETO
Ha TPBUKUTE ((MHAHCOBU Ma3apy NMPH CIUBAHUATA W MOTIBINAHUATA, CBBP3aHU
ChC CUCTEMHUTE TPBIIKHU IIPe3 MbpBaTa 4YeTBHPT Ha 2 1-BU BEK.

Penensupanara auceprammsi M3MOJA3Ba MyOJWYHO MOCTHITHU JaHHU OT
BPEMEBHU PEJOBE 3a JIHEBHUTE IICHU HA aKIMUTE MPU 3aTBapsHE, 00eMHUTE Ha
THPIOBUS W Ta3apHaTa KanmuTajdu3alds Ha akKIMUTe Ha YETUPUTE TPBIKU
cucTteMHHU OaHkH 3a nepuoaa ot 2 aayapu 2006 r. go 30 nexkemBpu 2022 r. ToBa
ob6xBaria 06110 4208 THProBCKH JTHHU.

3a ma ce aHaym3upa €GEKTHBHO BB3JACHCTBUETO HA CIWUBAHUATA W
MpUAOOMBAaHUATA BHPXY IIEHUTE HA aKIMUTE HAa CHUCTEMHHUTE OaHKH, IETUST
BPEMEBH MEPHUOJI C€ pa3jeis Ha aBa oTaeaHu uHteppana: 2006-2013 r. u 2014-
2022 r. ToBa pa3neneHue MO3BOJIABA CPABHSABAHE HA AHAIM3UTE B PA3NMYHUTE
MOATIEPUOIA U TTIOMAara Jia ce OLIeHH Jajlu CJIMBAHMUATA U MPUI00MBaHUATA OKa3BaT
MO-CUJTHO BJIMSIHUE B JIBJTOCPOYEH IIaH.

Cwr0uTHsTa, KOUTO OKA3BAT BIUSHUE BHPXY M3CIICIBAHETO Ca:

-CJIMBAHETO Ha ,,¢uHaHcoBo 3apaBara‘ yact Ha ATE Bank ¢ Piraeus Bank
Oerre 00siBEHO B neThK, 27.07.2012 1.

- mpugobuBanero Ha Millenium Bank ot Piraeus Bank o0sBeno B

noneneHuk, 22.04.2013 r.



- npunoouBaneTo Ha Emporiki Bank ot Alpha Bank oGsBeno B cpsina,
17.10.2012 r.

- npunobuBaneTo Ha Vojvodanska Bank ot NBG 00siBeHO B MOHEIETHUK,
25.09.2006 r.

- mpunobusanero Ha Postbank BG ot Eurobank o0siBeHO B 4eTBBPTHK,
21.12.2006 .

3a #a ce aHanu3Mpa peakuusaTa Ha (PUHAHCOBUTE Ma3apy KbM CIMBAHUATA
U TIOTJIBUIAHMATA, 3acATallld CUCTEMHHUTE TPBHIKUA OaHKH, aBTOpKaTa HU3MOJ3Ba
MOJIEJIUTE Ha aBTOpErpecuoHHa yciioBHa xerepockempactuuHocT (ARCH). Upes
npuiiarane Ha 0006menuss ARCH monen kM cTpykTypupaHusi Ha0Op OT JaHHU
¥ aHaJM3 Ha OLEHEHUTE NapaMeTpH, MOXeE Ja ce IMOJy4Yd NpeacTaBa 3a
JMHAMUKaTa Ha BOJIATWJIHOCTTa Ha CIMBAHUATA U NPUIOOUBAHUATA BBPXY
[IEHUTe Ha OAHKOBHUTE aKIIMU, KaKTO B KPATKOCPOUEH, TaKa U B JBJITOCPOUYCH
wiad. C oryieq Ha TOBA, TOBA M3CIEIBAHETO ce (POKycHpa CIEUHATHO BBHPXY
mogena EGARCH, texnuka 3a pasummpenue oT tun ARCH, 3a na ouenu
MOTEHITUATTHUTE TBITOCPOYHHU €(EKTH OT CIIMBAHUATA U TIPUIOOMBAHUSATA BHPXY
JMHAMUKAaTa HA aKIUUTE Ha YETUPUTE OCHOBHU IPBIIKKA (PUHAHCOBU UHCTUTYIUU.

OcBeH TOBa, 3a /1a c€ ONPEAEIAT NOAXOASAIINUTE IEPUOAN HA 3aKbCHEHUE
(p,q) 3a monena EGARCH, B nucepTauioOHHUS TPy ca U3I0JI3BaHU KPUTEPUUTE
Ha Akaiike u IIBapn, ¢ ornen m30opa Ha HaW-MOAXOASIIMTE MapamMeTpu Ha
MozenuTe. B emnupuyHata 4act Ha U3CIEIBAHETO CE U3MOI3BAHU U METOIUTE HA
NPUYUHHO-CJIEICTBEHMS aHAIIU3 Ha ["peiHIKbD.

EavH OT OCHOBHUTE WU3BOJIM OT H3CIEABAHETO €, Y€ BPEMEHHUTE
MOKAaYBaHMUs Ha IIEHUTE Ha AaKUUUTE cie] OOSBSIBAHETO HAa CIMBAHMUATA U
NOTTBIIAHMUITA Ca TOCIEIBAHM OT H3pa3eHa BOJATWJIHOCT, OTpa3siBaila
3acujieHaTa MPEeAna3uBOCT CPell UHBECTUTOPUTE, KOUTO BCE OIIE MOCTABAT MO
BBIIPOC CHCTOSTHUETO HA OaJaHCUTE HAa CbOTBETHUTE OAHKU M PA3BUTUETO HA IO-

IHAPOKATa MAKPOMKOHOMHUYECCKA CUTYyalK.



Jpyro BaxHO 3akiatoueHue npoustuda ot aHanusure tun GARCH, kouto
[OKa3BaT yCTOMYMBM M aCUMETPUYHM MOJEIM Ha BojaTwiHocT. HeratuBHute
cbOUTUST OOMKHOBEHO TMPEAM3BUKBAT TMO-PE3KH MHKOBE OT CpPaBHUMHU
MIOJIOKUTENIHU I1I0KOBE, KOETO ChOTBETCTBA Ha TOBA, KOETO JIUTEpaTypara 3a
MOBEICHYECKH (PUHAHCH Hapuda ,,eQeKTH Ha JUBBPUIK . Bbopeku ue
CIIMBAHUATA U MPUA0OMBAHUITA CUTHATU3UPAT 32 OMUTHU 332 KOHCOIHUIAIUS WU
paslmpsBaHe, TE3U CAEJIKU CaMU IO ce0e CH HE IIPeMaxBaT HAI'bJIHO OCHOBHU
c1abocTH, KaTO HAIpUMeEp roJieMu MOpTdeisiu OT HeoOCTy KBaHU KpeauTu. Jlopu
OAaHKHUTE, KOUTO Ca C€ BH3MOJ3BAIU OT KalMTAJOBH BIMBaHUS, c€ COIBCKAT C
IpOABIDKABAILNS CKENTULM3bM Ha UHBECTUTOPUTE, KOETO 3aTBbpIKIaBa Te3ara,
Yye CIIMBAHMATA M MPUIO0OUBAHMATA Ca CAMO €/IHA YacT OT MO-CJIOKHUTE YCHIINS
3a Bb3CTAHOBSIBAHE Ha JIOBEPUETO.

Cnopen aBropkarta, npwiaraneto Ha EGARCH moaenu, Boau 10 U3Boaa,
4ye JEHCTBUS, OCBLIECTBEHU IO JUHUATA HA CIMBAaHUSA M IMPUA0OMBAHUS B
u3ciaeBaHUTe OAHKH, BOAST JJ0 3HAYUTENIHA IPOMsIHA 10 OTHOLLIEHUE Ha TSIXHATa
nazapHa uH@OpMaIMoHHAa €(QEeKTHUBHOCT B KOHTEKCTa Ha XHUIOTe3aTra 3a
e(peKTUBHU Ma3apu U BOJAT OO MNOAOOpsIBAaHE Ha TSAXHATa YCTOWYMBOCT IO
OTHOIIIEHWE Ha OTpa3sBaHe Ha HETaTUBHU IMa3apHU LIOKOBE, OCOOEHO B
YCJIOBHSITA HAa HETaTMBHA Na3apHa JIMHAMHUKA B PAMKUTE Ha IPBLKHUS KalUTaJlIOB
na3ap. Crnensa na ce orOenexu obade, 4e CaMOTO YCIEUIHO IpPHUJIaraHe Ha
GARCH u EGARCH mMozaenu roBopu 3a HATUYUETO Ha Ma3apHa He(DEKTUBHOCT.

OcBeH TaBa, aBTOpKaTa IpaBU U APYr MHTEpeceH u3BoA. IIpoueHTHOTO
yBenuuenue Ha koedunmenta EGARCH na na3zapaus ununexc ASE pe3 nenus
pasrnexnaan nepuon € paBHo Ha 30,19%, ngokaro CTOMHOCTTa Ha ChUUS
1oKa3aTel 3a CpeTHOTO yBennueHue Ha koepuuuentute ARCH Ha uzcnenBanure
6anku e 46,40%. Tazu npubmusutenno 50% pasznuka MEXIy CTOHHOCTUTE Ha
JBaTa MOKa3aTessl OTpas3siBa, CIope]l aBTOPKaTa, IO-rojisiMaTa YyBCTBUTEIHOCT
Ha OaHKHUTE KbM Ma3apHa HH(OpMALK, KaTO Ta3u MOBUILIEHA YYBCTBUTEIHOCT €

3HAYUTEIHO M0-MaJKa OT perucTpupaHara camo B nognepuona 2014-2022 r.



[ToBuiIeHaTa peakiys Ha BOJATUIHOCT HA U3CEABAHUTE OAHKHU, U3pa3eHa
ype3 no-Bucokutre koedunnentu EGARCH, moxe na ce pasriiexxiga v Karo
WHIUKaWs 3a crabwmsupamus e(pexkT Ha TpeanpueTuTe CIAUBaHUA U
npUI00MBaHUsA, TOKOJIKOTO HATMYMETO HA TIOJIOKUTEIIHU Ma3apHU HOBUHU BOAU
70 TPOIMOPIIMOHATHO TIO-TOJIIMO CBUBAaHE HAa BOJIATWJIHOCTTA Ha OaHKHUTE B
cpaBHeHue ¢ mnazapuus uHAeKC ASE. Te3um u3BOAM ca BaXXHU KakTO 3a
MHBECTUTOpPUTE Ha (DPUHAHCOBHUTE TMAa3apu, Taka W 3a HAJ30pPHUTE OpPraHU B
I'spums.

ABTOpKaTa npujiara u TpU MyOJHMKalMK, KOUTO OTpa3siBaT ChIECTBEHU
YacTU OT PELICH3UPAHUS JUCEPTALMOHEH TPY/I.

[IpencraBeHuTe Marepuanyd OTrOBApsSIT HA MUHUMAIHHUTE HAI[MOHATHU
U3UCKBaHUS.

L. OcHo6HU NPUHOCU 8 HAYYHAMA, HAYYHO-NPULONCHAMA U
npenooasameicka 0elUHoCcm Ha KaHouoama

ABTopkara hopmyJiupa clieJHUTE HAy4YHU TPUHOCH.

[IbpBO, eMOupUYeH MPUHOC CBEXKJAIl CE€ JI0 TOBa, Y€ CE€ KOHCTaTupa
3HAQYUTENHA MPOMSHA BBB INAa3apHAaTa BOJATUJIHOCT CJEJ aHAIU3UPAHUTE
CIMBAHUS W TODJIBIIAHUSA, KAaKTO U CBIIECTBEHO TONOOpsBaHE Ha
PE3UCTEHTHOCTTa KbM HEraTUBHUTE Na3zapHU IokoBe. KoHcTaTupa ce ChIIo
XETEPOreHHOCT HA PE3YyJITATUTE OT CIMBAHUATA U MOTIBIIAHUSITA.

BTopusT emnupudeH nNpuHOC ce€ CBEX/Ia Ja TOBA, Y€ aKO B KPATKOCPOUYEH
IJIaH CJIMBAHUATA U MOTIBIIAHKUATA BOIAT A0 HAPACTBAHE HA UyBCTBUTEIHOCTTA
KbM Ma3apHUTE LIOKOBE, TO B JBJITOCPOYEH IJIaH PEAKIMATA KbM HETaTUBHUTE
Ma3apHU MIOKOBE € OTHOCUTEIHO TI0-cliada.

TpeTusT npuHOC, HAPEYEH CPABHUTENHO-aHAIIUTHYEH OT aBTOpKATa, €
dbopmynupaH KaTo TEHACHITUS, XapaKTepHa 3a OAHKOBUS CEKTOp, CIIMBAHUATA U
NOTIBIIAHMUATA J1a BOJAT [0 TMOBHIIABAaHE Ha TNa3zapHaTta e(EKTUBHOCT U
yKpElBaHE Ha Ia3apHaTa yCTOMYMBOCT Ha mnocieaHus. CpaBHHUTEIHO-

AHAJIMTUYCH IIPUHOC B KOHTCKCTA HA I'PbUKUS KAaIIUTAJIIOB



YeTBbpTHAT MPUHOC, POPMYIIHpPaH KaTO MHCTUTYIIMOHAJICH, IIOTBBPK/IaBa
MIOJIOKMTEITHATA POJIS Ha TPBIKKS JIbpkaBeH cTrabuau3anuoneH GoH 1, 0co0eHO
aKO HETOBHUTE MHBECTHUIINH Ca MO-3HAYUTEITHU U TIO-HJITOBPEMEHHHU.

Taka QopmymupaHuTe NPHHOCH KaTO IPJI0 OTpPa3sBaT PCATHUTE
MOCTM)KCHHUSI Ha AWCEPTAIMOHHUSA TPYyH, HO ca (OPMYIHpPAHH TPEKAICHO
MHOTI'OCJIOBHO M HEJIOCTATHYHO SICHO.

IV.  Kpumuuhu 6enedcku u npenopvKu.

HeszaBucumo oT mupokomamaOHus ¥ 3aAbJI0OYEH XapakTep Ha
peleH3UpaHUs JUCEPTAIIMOHECH TPy, IOCICAHUIT HE € JIMIIEH OT HSIKOU
¢J1a00CTH, YacT OT KOUTO Os1Xa OTOEIA3aHU.

IlenTa Ha peueH3upaHus AUCEPTAMOHEH TPYd € Ja aHaIM3upa
pe3yATaTHTEe OT CIIMBAHUATA W TOTJBIIAHKMATA B TPhIKaTa MKOHOMHKA TIpe3
mpu3Mara Ha XUIoTe3aTra Ha eexkTuBHHUTE Mazapu. Ha mpakTtuka paborara He
KOHCTaTUpa IIOTBBPXKJIaBaHE Ha Ta3W XHUIOTe3a HHTO B HEHHaTa clada,
NOJTyCHIJTHA WA criTHa ¢opma. ToBa, koeTo ce HabJIro1aBa € mpuoImKaBaHe UK
oT/ajevYaBaHe OT CBHCTOSHUETO Ha e(eKTUBHU (UHAHCOBU Ta3apH, T.e.
e¢(eKTUBHUTE Ta3apy ca €IUH HEAOCTIKUM OEHUYMapK, B CpPaBHEHHE C KOWTO
CHIIOCTABSIME PEATHOTO ChCTOSTHUE HA (PMHAHCOBUTE TIA3apH.

V. 3aKIroueHune

He3aBucuMO OT HampaBeHWTE KPUTUYHH OCJICKKH, CUYUTAM uUe
PEIEH3UPAHUAT TUCEPTAIIMOHEH TPYa OTroBaps Ha BCHYKH HM3WUCKBAaHUS Ha
OBJTApPCKOTO 3aKOHOJATEJICTBO M BBTPCIIHHTE MpaBwia Ha HOrosamamHus
YHUBEPCUTET U YOEIEHO MPErnopbuBaM Ha yBAKa€MOTO HAYYHO KYpPH Ja IPUCHIU

Ha KangugaTkata Moana Antonnaxy OHC mokTop.
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1. Brief biographical data about the candidate
No data about the candidate is presented.
II. Characteristics of the candidate's scientific and applied scientific production

The proposed dissertation work includes an introduction, three chapters, a
conclusion and sources used. The text is 162 pages long, including 11 tables and

13 figures. The cited literature covers 164 titles.

The first chapter is devoted to clarifying the theoretical essence of mergers
and acquisitions. The basic idea is that two merged companies are more effective

together than separately. An analysis of the differences between mergers and



acquisitions is made, both in terms of motivation and goals and tools. The
different types of mergers and acquisitions are considered - horizontal, vertical,
including vertical mergers, oriented towards input and output production. The
author emphasizes the importance of strategic planning and leadership. Friendly
and hostile mergers and acquisitions are distinguished. In addition, specific

strategies for financing and counteracting takeovers are analyzed in detail.

The author also discusses the economic consequences of mergers and
acquisitions, both positive and negative. Of particular importance, in the context
of the topic of the dissertation, are the financial consequences of mergers and
acquisitions, which are analyzed in detail. Particularly important in this case are
the instruments for financing mergers and acquisitions. In conclusion, the author's
main conclusion in the first chapter is that mergers and acquisitions remain a
cornerstone of corporate strategy, driving innovation and economic development.
However, their success depends on careful planning, strategic alignment and a
deep understanding of operational and cultural peculiarities. If they deal with
these factors, companies can maximize the value of mergers and acquisitions,

ensuring long-term growth and sustainability.

The second chapter is devoted to the efficient market’s hypothesis. The
author presents the history of the efficient market’s hypothesis, the main works
and theoretical foundations. The forms of information efficiency in financial
markets are presented. Alternative financial theories are also considered. From
the point of view of the topic of the analyzed dissertation work, two aspects of
the efficient markets theory are interesting - whether information about
implemented mergers and acquisitions allows for any conclusions about the
future development of financial markets, which would violate the idea of a
random walk of quotes and whether mergers and acquisitions themselves are
completely random processes, or could they be predicted based on an analysis of

past events. The author focuses on the first aspect, which to one degree or another



contradicts the efficient markets hypothesis, since it allows for some predictions

based on information about past events.

It should be borne in mind that the efficient markets hypothesis is based on
a positivist approach, i.e. the researcher analyzes an object from which he is
independent. From such a position, the movement of quotations on financial
markets should indeed be a random walk. However, this is not the case with
mergers and acquisitions. The participants in these operations, including the
banks that finance them, have inside information about the companies being
restructured. This means that the processes on financial markets related to
mergers and acquisitions certainly do not meet the requirement for symmetric
information. This should be the central thesis of the study. Additionally, it could
be analyzed whether the financial processes in mergers and acquisitions are

weakly and semi-strongly informationally efficient.

In conclusion, as a result of the review of the different theoretical
approaches to financial markets, the author concludes that while the efficient
markets hypothesis convincingly explains much of the day-to-day pricing in
banking and the broader stock markets, short-term inefficiencies and anomalies
inevitably arise due to behavioral biases, institutional frictions, or systemic

shocks.

The banking sector’s exposure to macroeconomic policy changes and
liquidity events makes it an informative area for testing and refining the efficient
markets theory. Overall, the hypothesis remains a cornerstone of financial
thought, shaping both the way we understand pricing and the way market
participants strategize. It also remains subject to ongoing debate, adaptation, and
enrichment through emerging empirical evidence and theoretical developments

in finance.



It should be noted that the fact that financial market prices ultimately tend
towards some relatively stable, equilibrium prices is not evidence for the HEP.
The HEP essentially claims that markets should assimilate new information
instantly and free of charge, which is clearly not the case. The fact that the
movement towards equilibrium requires time and resources used by financial
market participants shows that the HEP is valid only as a tendency. Processing
new information is not free, but requires time and energy expenditure. Market

imperfections are the rule, not the exception.

The third chapter is devoted to the empirical study of the behavior of Greek
financial markets in mergers and acquisitions related to systemic Greek in the

first quarter of the 21st century.

The peer-reviewed dissertation uses publicly available time series data on
daily closing stock prices, trading volumes and market capitalization of the shares
of the four Greek systemic banks for the period from January 2, 2006 to
December 30, 2022. This covers a total of 4,208 trading days.

To effectively analyze the impact of mergers and acquisitions on the stock
prices of systemic banks, the entire time period is divided into two separate
intervals: 2006-2013 and 2014-2022. This division allows for comparison of
analyses across different sub-periods and helps to assess whether mergers and

acquisitions have a stronger impact in the long run.
The events that influence the study are:

- the merger of the "financially sound" part of ATE Bank with Piraeus Bank
was announced on Friday, 27.07.2012

- the acquisition of Millenium Bank by Piracus Bank was announced on

Monday, 22.04.2013



- the acquisition of Emporiki Bank by Alpha Bank was announced on

Wednesday, 17.10.2012

- the acquisition of Vojvodanska Bank by NBG was announced on

Monday, 25.09.2006

- the acquisition of Postbank BG by Eurobank was announced on

Thursday, 21.12.2006

In order to analyze the reaction of financial markets to mergers and
acquisitions affecting systemic Greek banks, the author uses autoregressive
conditional heteroskedasticity (ARCH) models. By applying the generalized
ARCH model to the structured data set and analyzing the estimated parameters,
insight can be gained into the dynamics of the volatility of mergers and
acquisitions on bank stock prices, both in the short and long term. In view of this,
this study focuses specifically on the EGARCH model, an ARCH-type extension
technique, to assess the potential long-term effects of mergers and acquisitions

on the stock dynamics of the four main Greek financial institutions.

Furthermore, in order to determine the appropriate lag periods (p,q) for the
EGARCH model, the thesis uses the Akaike and Schwarz criteria to select the
most appropriate model parameters. The empirical part of the study also uses

Granger causality analysis methods.

One of the main conclusions of the study is that temporary increases in
stock prices after the announcement of mergers and acquisitions are followed by
pronounced volatility, reflecting increased caution among investors who still
question the state of the respective banks' balance sheets and the development of

the broader macroeconomic situation.

Another important conclusion stems from GARCH-type analyses, which
show persistent and asymmetric patterns of volatility. Negative events tend to

cause sharper peaks than comparable positive shocks, which is consistent with



what the behavioral finance literature calls “leverage effects”. While mergers and
acquisitions signal attempts at consolidation or expansion, these deals alone do
not completely eliminate underlying weaknesses, such as large portfolios of non-
performing loans. Even banks that have benefited from capital injections face
continued investor skepticism, reinforcing the argument that mergers and

acquisitions are only one part of a broader effort to restore confidence.

According to the author, the application of EGARCH models leads to the
conclusion that actions taken in the line of mergers and acquisitions 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 resilience in terms of reflecting negative market shocks, especially in the
context of negative market dynamics within the Greek capital market. It should
be noted, however, that the very successful application of GARCH and EGARCH

models speaks of the presence of market inefficiency.

In addition, the author makes another interesting conclusion. The
percentage increase in the EGARCH coefficient of the ASE market index over
the entire period under review is equal to 30.19%, while the value of the same
indicator for the average increase in the ARCH coefficients of the studied banks
is 46.40%. This approximately 50% difference between the values of the two
indicators reflects, according to the author, the greater sensitivity of banks to
market information, with this increased sensitivity being significantly less than

that registered only in the 2014-2022 sub-period.

The increased volatility response of the studied banks, expressed through
higher EGARCH coefficients, can also be seen as an indication of the stabilizing
effect of the undertaken mergers and acquisitions, insofar as the presence of
positive market news leads to a proportionally greater contraction of the banks'

volatility compared to the ASE market index. These conclusions are important



both for investors in the financial markets and for the supervisory authorities in

QGreece.

The author also attaches three publications that reflect essential parts of the

peer-reviewed dissertation.
The submitted materials meet the minimum national requirements.

111. Main contributions to the candidate's scientific, applied scientific and

teaching activities
The author formulates the following scientific contributions.

First, an empirical contribution, which is reduced to the fact that a
significant change in market volatility is found after the analyzed mergers and
acquisitions, as well as a significant improvement in resistance to negative market

shocks. Heterogeneity of the results of mergers and acquisitions is also noted.

The second empirical contribution is reduced to the fact that if in the short
term mergers and acquisitions lead to an increase in sensitivity to market shocks,

then in the long term the reaction to negative market shocks is relatively weaker.

The third contribution, called comparative-analytical by the author, is
formulated as a tendency, characteristic of the banking sector, for mergers and
acquisitions to lead to an increase in market efficiency and strengthening the
market stability of the latter. Comparative-analytical contribution in the context

of the Greek capital

The fourth contribution, formulated as institutional, confirms the positive
role of the Greek State Stabilization Fund, especially if its investments are more

significant and longer-term.

The contributions formulated in this way generally reflect the real
achievements of the dissertation work, but are formulated too verbosely and not

clearly enough.



1V. Critical notes and recommendations.

Despite the large-scale and in-depth nature of the peer-reviewed

dissertation, the latter is not without some weaknesses, some of which were noted.

The aim of the peer-reviewed dissertation is to analyze the results of
mergers and acquisitions in the Greek economy through the prism of the efficient
markets hypothesis. In practice, the work does not find confirmation of this
hypothesis in either its weak, semi-strong or strong form. What is observed is an
approach to or a departure from the state of efficient financial markets, i.e.
efficient markets are an unattainable benchmark against which we compare the

real state of financial markets.
V. Conclusion

Regardless of the critical remarks made, 1 believe that the reviewed
dissertation meets all the requirements of Bulgarian legislation and the internal
rules of the South-West University and I strongly recommend that the esteemed

scientific jury award the candidate loana Antoniadou ONS a doctorate.

Date: 18.06.2026

Reviewer: Prof. Dr. Gancho Todorov Ganchev
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