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Omnochno: oucepmayuonen mpyo Ha mema: ,,AHAIU3 HA CAUGAHUAMA U
npuoooueanuama 6 2pvuku cucmemuu oOanku 6 nepuooa 2006-2022 2. 6
Konmexcma na Xunomesama 3a epekmuenu nazapu* paspabomen om Hoanna
Jumumpuoc Anmonuady, ooxmopaum 6 kameopa ,, Punancu u omuemuocm”
npu Cmonauncku ¢paxynimem na FO3Y ,, Heogoum Puncku” - bracoesepao

1. O0001meHN TaHHH 32 TUCEPTALMOHHUS TPY

Pazpaborenusar ot Noanna AHTOHHMANy JUCEPTALMOHEH TPy Ha TeMma
,AHaIN3 Ha CIMBAHUATA W TPUAOOMBAHMITA B TPBIKH CUCTEMHU OaHKU B
nepuonaa 2006-2022 1. B KOHTEKCTa Ha XHUIOTe3aTa 3a €(PEeKTUBHU TMa3apu™ € C
o011 06eM oT 186 cTpaHulM, CTPYKTYpUpPaHU B YBOJ, TPU IJIaBH, 3aKIIOUYCHHE,
MPUJIOKEHUS U CIIUCBK ChC 166 nuTepaTypHU W MHGOOPMALIMOHHU W3TOYHHUIIH,
W3MOJI3BAHU 34 HAITUCBAHETO Ha pa3paboTKara.

Kato msm0, qucepranusta npeacTaBs 100pe CTPYKTYPUPAHO M aKTyaTHO
U3CJIe/IBaHe, TTOCBETEHO Ha €(EeKTUTE OT CIMBAHUATA U NMPUA0OUBAHUATA BbPXY
PEACTaBSHETO HA aKIIMUTE U BOJATUIIHOCTTA HA TPBIIKUTE CUCTEMHU OaHKH TIpe3
nepuoja 2006-2022 r. M3cienBaHeTo € MOCBETEHO HA aKTyajHa TEMAaTHKa, B
KOSATO Ce mpecuvaT OaHKOBOTO Je0, (DMHAHCOBHUTE Ma3apu U KOPIMOPATUBHOTO
MIPECTPYKTYpPUpPAHE B KOHTEKCTa Ha TPhIKaTa (UHAHCOBA KpH3a W Kpu3aTa C
JbP>KaBHUS ABJIT, KATO CE€ XapaKTepHu3upa ¢ BUCOKA CTEMEH Ha MPaKTUYECKA U
Hay4yHa 3HAYUMOCT.



[IspBaTa rnaBa ouepTaBa TEOPETHUUYHUTE OCHOBM Ha CIMBAaHHATA U
npu10O0UBAHUATA, TTO-CIEIIMATHO B KOHTEKCTA Ha TPBLKHS OaHKOB CEKTOp, KaTo
[o/IYepTaBa TAXHATA POJIS KATO KIFOUOBU CTPATErMH 332 KOPIIOPATUBEH PACTEX U
KOHCOJMMAAIMS, 0QOpMAIIM KAKTO KOHKYpPEHTHATa cpesa, Taka U (puHaHCcOBaTa
CTAOMJIHOCT Ha OpraHU3aLUNTE.

Bropara rnasa e gokycupana Bbpxy Xumnores3aTa 3a €(h)eKTUBHUTE Ma3apu
(XEIT) u odepraBa HEWHOTO 3HAYCHHE 3a OAHKOBOTO JEJIO M KAMWTAJOBHUTE
nazapu. CrnienuaiHO BHUMaHUE € OTJEJICHO Ha OTpaHMYEHUsiTa Ha Ma3apHaTa
€(EeKTUBHOCT, TMOBEICHYECKUTE OOSICHEHHS Ha aHOMAJMUTE W BIMSHUETO Ha
UHCTUTYLIMOHAJIHU M KPU3HCHU (akTOpu BBPXY LEHOOOpa3yBaHETO W
oOpaboTkaTa Ha HHMOPMAILIHSL.

Tperara riaBa npeacTaBsi EMIIMPUYHO U3CIE/IBaHe, Oa3UpaHO HA JaHHU 32
YEeTUPUTE IPHLIKU CUCTEMHU OaHKU, a MeHHO Hannonannara O0anka Ha ['bpiius,
banka Ilupeoc, Anda bank u EBpobank, m AtmHCkata (oHmOBa Oopca 3a
nepuoga 2006-2022 r. KomOuHupaiiku METO0JIOTHATa HA CHOMTHEH aHAU3 C
ukoHomeTpuuHu TexHuku, kato ARCH, GARCH u EGARCH mopaenu, kakto u
TECTOBE 32 NPUYUHHO-CIIECICTBEHU BPB3KM Ha ['pelHKBP, JOKTOpPAHTKaTa
OIICHSBA BB3JCHCTBUETO HA CIMBAaHUATA W NOPHUIOOMBAHUATA  BBPXY
BOJIATUJIHOCTTa HAa JOXOJHOCTTAa HA aKIMHUTE, Ma3apHaTa €(EeKTUBHOCT U
YCTOMYMBOCTTA HAa OAHKUTE KbM Ma3apHU IOKOBE, IEMOHCTPUPANKN HATUYHUETO
Ha ACUMETPUYHU €(EKTH Ha BOJATUIIHOCT U XETEPOTrE€HHU PEAKIIMK B PA3TUYHUTE
Oanku. PesynraTtuTe mpeAgocTaBAT  JOKA3aTeNCTBA 332  KPATKOCPOYHH
MOJIOKUTEJIHA TTa3apHU PeaKIMU Ha O0SIBU 3a CIMBAHMS, YCTOWYMBU MOJIENIM Ha
BOJIATWJIHOCT M HAJIWYMETO Ha JIUBbPUIK €PEeKTH, KaTo IO TO3U HaYMH
JOTIpUHACAT 3a pa3dupaHeTo Ha mna3zapHaTa e(EeKTUBHOCT M (PUHAHCOBATa
CTaOMJIHOCT IO BpeM€ Ha NKOHOMUYECKU ChTPECEHMUS.

Karo pocroitHcTBa Ha nucepTanusiTa cjie/iBa Ja ce MocoyaT MOIXO0 SIS
moga00p HAa WMKOHOMETPUYHH METOJAM, SICHOTO TBHIKYBaHE HA EMIHPUYHUTE
pe3yJiTaTh W YCHEINIHOTO HWHTETPUPAHE HA TEOPETUYHHUTE KOHIEMIUU C
NpaKTUUECKUTE HAOMIOAeHHs. 3aKII0UEHUATA Ca JIOTHYHO M3BEICHU OT aHalu3a
Y MMaT KaKTO Hay4yHa, TaKa U IPUJIOKHA CTOMHOCT.

2. OuneHka Ha HAay4YHUTEe U NPHUJIOKHH Pe3yJTATH M TNPUHOCH HA
AUCEPTALMOHHMS TPY/

[IpencraBeHUsT TUCEPTAIMOHEH TPy HA TeMa ,,AHaIN3 Ha CIMBAHUATA U
npuAoOMBaHUATa B TPBIKUM CUCTEeMHM OaHku B mepuoma 2006-2022 r. B
KOHTEKCTa Ha XHUIoTe3aTa 3a e(eKTUBHU Ma3apu’* Chabpika HIKOU PE3YITaTH C
XapakTep Ha MPUHOCH, KOUTO 000TaTsIBaT MKOHOMHYECKATa TEOPHUS U MPaKTHKA.

1) Ot TeopeTuyHa TrjeaHa TOYKA, H3CIEIBAHETO IMPEIOCTaBSI HOBHU
EMITUPUYHHM JI0KA3aTEJICTBA 32 Bph3KaTa MEXIy CIMBAHUATA U MMPUI0OMBAHUATA,
nazapHara e€()eKTUBHOCT U JUHAMHUKATa HA BOJIATUIHOCTTA B TPBIKHUS OaHKOB
cexktop. M3crmenBaneTro mokas3Ba, 4e CHCIKHTE 3a CIMBAHUS M MPUIOOWBAHUS



JONPUHACAT 3a MojoOpeHa wuH(opManoHHa e(EKTUBHOCT W  IMO-TOJIsIMa
YCTOWYMBOCT HA HETaTHBHH IIOKOBE, KaTO ChHIIEBPEMEHHO pa3KpHBa
XETepOreHHUSI M JBOWCTBEH XapakTep Ha TEXHHUTEe e(QEeKTH - TI0-BHCOKA
KpPaTKOCPOYHA YyBCTBUTEIIHOCT KbM IIIOKOBE, ChUeTaHa C HAMaJIeHA IbJITOCPOYHA
BOJIATWIHOCT. OCBEH TOBA, CPABHUTCITHHUAT aHAIU3 MEXIYy YCTHUPUTE CHCTEMHHU
Oanky m wHAECKca Ha ATmHCKara (oHAOBa Oopca pasmupsiBa pa3OUpaHETO Ha
XuroTe3aTa 3a epESKTUBHUTE Ma3apH B yCIOBUATA HA KpH3a U MTOT4EPTaBa POIsITa
Ha UHCTUTYIMOHAITHUTE (DaKTOPH MPU POPMHUPAHETO HA MA3aPHOTO MMOBEICHUE.

2) Ot mnpakTHuUecka TJeIHa TO4YKa, JUCEpTAlMATa TI0Ka3Ba, 4Ye
KOHCOJIMJIAIMATA HA OAHKUTE MOXE J1a CIyXH KaTo e(EeKTHBEH MEXaHHU3bM 3a
MOBHUIIIABaHe Ha (PMHAHCOBATa CTAOMIHOCT, NPH YCJIOBUE Y€ WHTErpalusaTa U
yIPaBJICHUETO HA PUCKA CJIC] CJIMBAHETO Ca M3BBPIICHH YCIEIIHO. Pe3ynrature
CBIIO TaKa MOJYEePTaBaT BAXKHOCTTA U poJisiTa Ha rpbiikus DouHx 3a GpuHaHCOBA
CTaOMITHOCT 3a YKpEIBaHE YCTOMYMBOCTTA HA OAHKUTE Ha Ma3apHU ChTPECCHHMS,
KaTo WMAaT ChIIECTBEHA MPUIOXKHA CTOMHOCT 3a pEryJaTOPHUTE OpIaHH,
MOJIUTUITUTE, OAHKOBUTE MCHUKBPU M HHBECTUTOPUTE.

3. Ily0/1uKaMOHHA AKTHBHOCT HA JOKTOPAHTKATA

JlokTopaHTKaTa € mpefocTaBwia WHGOpPMAIUS 3a TPU CAMOCTOSTEITHH
nyONWKaMy B HAay4YHW CHHCAHMs, BKIIOUYEeHH B HammonamHus pedepeHTeH
CIUCHK Ha CHbBPEMEHHU OBJITApCKH HAYYHHU M3aHUS C HAYYHO pPElCH3MpaHe Ha
HAILIM /. ITpencTtaBennTe myOauKaIuu ca KakTo Clie/Ba:

1) Antoniadou, I. (2023). Categories of mergers and acquisitions. Exploring
the reasons, benefits, and risks of mergers and acquisitions (M&A) for companies.
Finance: Electronic scientific journal (OuHaHCH: €IEKTPOHHO HAYYHO CIIHCAHUE),
No 1/2023, 15-30. ISSN 2535-0684.

2) Antoniadou, 1. (2024). Examining daily stock volatility in the Greek
banking sector: Insights into mergers and acquisitions influence.
Entrepreneurship, 12(2), 30-40. DOI: 10.37708/ep.swu.v12i2.2. ISSN 2738-7402

3) Antoniadou, I. (2025). Merging and acquisition in the Greek systemic
banks during the economic crisis during the period of 2006-2022.
Entrepreneurship, 13(1), 30-41. DOI: 10.37708/ep.swu.v13i1.3. ISSN 2738-7402

[TyOnukamuuTe ca Mo TemaTa Ha JAUCEPTAIIMOHHUS TPYI W TPEACTAaBST
OCHOBHUTE PE3yNTaTH OT HAYYHUTE M3CJICIBAHUS Ha TOKTOPAHTKATA.

4. KputuuHu 0ej1e:KKH, NPeNnoOPbKUA U BLIIPOCH

B mpencraBeHus TUCEPTALMOHEH TPYyI HE ce 3a0elsi3BaT ChIECTBEHH
MpPOMYyCKH W cIabOCTH, KOUTO Ja IOCTaBAT IOJ BBIPOC KAauyecTBOTO Ha
IPEACTaBeHOTO HAY4YHO M3ciieiBaHe. Hammie ca HIKOM HETOYHOCTH B IPEBOAA HA
aBTopedepara Ha Obarapcku e3uk. Kato cimaboct Ha qucepranusaTa MOXe /a Ce
MOCOYHM, Y€ BBIPEKH Y€ BBHBEJCHUETO H3JIara OCHOBHUTE IMPEANOCTABKH Ha



U3CIIEIBAHETO, TO HE I0COYBA SICHO OCHOBHUTE H3CJICIOBATEIICKUA XMUIIOTE3H.
[IpenopbunTENHO € OCHOBHHUTE M3CIEAOBATEICKU XUIOTE3HU Aa OBbAAT BKIIOUECHU
B YBOJla Ha lUCepTaLMsiITa U B aBTOpedepara.

HNmam cnenHus BBIOPOC, MO KOWTO JAOKTOpaHTKaTa OM MOIJa J1a B3eMe
OTHOIIIEHUE B TpoIeca Ha MyOIMYHaTa 3alliTa Ha AUCEPTAIIHOHHUS TPYA:

Cnopen Bac, pe3yiaratute U U3BOJIUTE, MOTYUYEHHU 3a TPHIKUTE CUCTEMHU
0aHKH, TPUJIOKUMHU JM ca W 3a APYyrd OAaHKOBU CHCTEMH B YCIOBHSTa Ha
(MHAHCOBM KpHU3M, WIH TE€ ca A0 rojiiMa CTENEeH CHeUU(pUYHM 3a TIpblKaTa
MHCTUTYLIMOHAJIHA cpena?

5. 3akarouenue

B 3akmrouenue TpsOBa Aa ce mocouu, ye pazpaboTEHUSAT JUCEPTALMOHEH
TPyl Ha Tema ,,AHaJIM3 Ha CIMBAHUATA U NMPUIOOUBAHUATA B TPHIIKA CUCTEMHU
O6anku B mepuoga 2006-2022 r. B KOHTEKCTa Ha XHMoTe3aTra 3a €(PEeKTUBHU
nazapu“ € ¢ J00po KadecTBO M TIOKa3Ba, 4Y€ JOKTOpPAHTKAaTa IMPHUTEKaBa
TEOPETUYHU 3HAHUS TI0 HaAy4YHATa CIICUATHOCT ,,DUHaHCH, TAPUYHO OOPBIICHHE,
KPEAUT U 3aCTPaxoBKa“, KaKTO M CIOCOOHOCTM 3a CAMOCTOSATEIHH HAyYHU
W3CJICIBAHNUS.

C ornegq Ha TOPENOCOYEHOTO H3Ka3BaM CBOETO CTAHOBHUILE ,,3A*
npuckknane Ha HMoamna JMMHTpHOC AHTOHMAZy Ha 00pa3oBaTeNHATA M
Hay4Ha crteneH ,,Jlokrop” mo mpodecruonanHo HampasieHue 3.8 MkoHoMUKa,
Hay4yHa ClienuanHocT ,,OuHancH, mapuyHo OOPBIIECHUE, KPEIUT U 3aCTPAaXOBKa™ .

22.06.2026 1. IMoanuc:

(ooy. 0-p /lecucnasa Cmounosa)



South-West University ,,Neofit Rilski” - Blagoevgrad

OPINION

by Assoc. Prof. Desislava Stoilova, PhD
Department ,,Finance and Accounting”, Faculty of Economics,

South-West University ,,Neofit Rilski“ — Blagoevgrad

Subject: Dissertation entitled ,,An analysis of M&A in Greek systemic banks in
the period 2006-2022 in the context of the Efficient Markets Hypothesis*“ written
by loanna Dimitrios Antoniadou, doctoral student in the Department “Finance
and Accounting” at the Faculty of Economics of the South-West University
“Neofit Rilski” - Blagoevgrad

1. General information on the dissertation

The dissertation entitled ,,An analysis of M&A in Greek systemic banks in
the period 2006-2022 in the context of the Efficient Markets Hypothesis* by
Ioanna Antoniadou has a total volume of 186 pages. It consists of introduction,
three chapters, conclusion, appendices and bibliography containing 166 literature
and information sources.

Overall, the dissertation presents a well-structured and topical study
dedicated to the effects of mergers and acquisitions (M&A) on the stock
performance and volatility of Greek systemic banks over the period 2006-2022.
The research addresses an important issue situated at the intersection of banking,



financial markets, and corporate restructuring, especially in the context of the
Greek financial and sovereign debt crises, and is characterized by a high degree
of practical relevance and scientific significance.

The first chapter outlines the theoretical foundations of mergers and
acquisitions (M&A), particularly in the context of the Greek banking sector,
highlighting their role as key strategies for corporate growth and consolidation,
shaping both the competitive landscape and the financial health of organizations.

The second chapter focuses on the Efficient Market Hypothesis (EMH) and
outlines its significance for banking and capital markets. Particular attention is
paid to the limitations of market efficiency, behavioral explanations of anomalies,
and the influence of institutional and crisis-related factors on pricing and
information processing.

The third chapter presents an empirical study based on data for the four
Greek systemic banks, namely the National Bank of Greece, Piraeus Bank, Alpha
Bank and Eurobank, and the Athens Stock Exchange for the period 2006—2022.
Combining the event-study methodology with advanced econometric techniques,
in particular ARCH, GARCH and EGARCH models, as well as Granger causality
tests, the author estimates the impact of mergers and acquisitions on stock return
volatility, market efficiency, and banks’ resilience to market shocks,
demonstrating the existence of asymmetric volatility effects and heterogeneous
responses across banks. The findings provide evidence of short-term positive
market reactions to merger announcements, persistent volatility patterns, and the
existence of leverage effects, thereby contributing to the understanding of market
efficiency and financial stability during periods of economic turbulence.

Particular merits of the dissertation include the appropriate selection of
econometric methods, the clear interpretation of the empirical results, and the
successful integration of theoretical concepts with practical observations. The
conclusions are logically derived from the analysis and have both scientific and
applied value.

2. Evaluation of the scientific and applied findings and contributions
in the dissertation

The dissertation entitled ,,An analysis of M&A in Greek systemic banks in
the period 2006-2022 in the context of the Efficient Markets Hypothesis* presents
some results, which have the characteristics of contributions enriching the
economic theory and practice.

1) From a theoretical perspective, the study provides new empirical
evidence on the relationship between mergers and acquisitions, market efficiency,
and volatility dynamics in the Greek banking sector. It demonstrates that M&A
transactions contribute to improved information efficiency and greater resilience
to negative shocks, while revealing the heterogeneous and dual nature of their
effects - higher short-term sensitivity to shocks combined with reduced long-term



volatility. Furthermore, the comparative analysis between the four systemic banks
and the Athens Stock Exchange index broadens the understanding of the Efficient
Market Hypothesis in crisis conditions and highlights the role of institutional
factors in shaping market behavior.

2) From a practical standpoint, the dissertation shows that bank
consolidation can serve as an effective mechanism for enhancing financial
stability, provided that post-merger integration and risk management are
successfully implemented. The findings also underline the importance of
maintaining a strong and sustained role of the Greek Financial Stability Fund in
strengthening banks’ resilience to market shocks, thereby offering valuable
implications for regulators, policymakers, bank managers, and investors.

3. The publication activity of the candidate

The doctoral student has provided information about three independent
publications in scientific journals, included in the National Reference List of
Contemporary Bulgarian Scientific Publications with Scientific Review of
NACID. The publications presented are as follows:

1) Antoniadou, I. (2023). Categories of mergers and acquisitions. Exploring
the reasons, benefits, and risks of mergers and acquisitions (M&A) for companies.
Finance: Electronic scientific journal, No 1/2023, 15-30. ISSN 2535-0684.

2) Antoniadou, I. (2024). Examining daily stock volatility in the Greek
banking sector: Insights into mergers and acquisitions influence.
Entrepreneurship, 12(2), 30-40. DOI: 10.37708/ep.swu.v12i2.2. ISSN 2738-7402

3) Antoniadou, I. (2025). Merging and acquisition in the Greek systemic
banks during the economic crisis during the period of 2006-2022.
Entrepreneurship, 13(1), 30-41. DOI: 10.37708/ep.swu.v13i1.3. ISSN 2738-7402

The publications are consistent with the scope and topic of the dissertation
and present the main results of the doctoral student’s scientific research.

4. Critical remarks, recommendations and questions

There are no significant gaps and weaknesses that could question the
quality of dissertation. There are some inaccuracies in the translation of the
abstract in Bulgarian language. As a weakness of the dissertation can be pointed
out that although the introduction sets out the basic premises of the study, it does
not clearly state the main research hypotheses. It is recommended that the main
research hypotheses be included in the introduction of the dissertation and in the
abstract.

During the public defense of the dissertation, the doctoral student might
answer the following question:



In your opinion, can the conclusions obtained for Greek systemic banks be
generalized to other banking systems experiencing financial crises, or are they
largely specific to the Greek institutional environment?

5. Conclusion

In conclusion, it should be noted that the dissertation entitled ,,An analysis
of M&A in Greek systemic banks in the period 2006-2022 in the context of the
Efficient Markets Hypothesis* is of good quality and demonstrates that the
doctoral student possesses theoretical knowledge in the scientific specialty
"Finance, Money Circulation, Credit and Insurance", as well as abilities for
independent scientific research.

In view of the above, I express my opinion "FOR" the awarding to loanna
Dimitrios Antoniadou of the educational and scientific degree "Doctor" in
professional field 3.8 Economics, scientific specialty "Finance, Money
Circulation, Credit and Insurance".

22.06.2026 Signature:

(Assoc. Prof. Dr Desislava Stoilova)



	Становище-Йоанна Антониаду-БГ
	Становище-Йоанна Антониаду-EN

