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CTAHOBHIIIE

KbM

JUCEPTALIMOHEH TPY ]

3a npu00MBaHe Ha 00pa3oBaTeIHa U HAy4Ha CTEMeH ,,JlokTop®,
O6uact Ha Bucuie oopas3oBanue: 2. ColaiHi, MKOHOMUYECKH U ITPAaBHU HAYKH,
[Ipodecnonanno nanpasnenue: 3.8 ,,MIlkoHomMuKa

Ha TCMa:

»AHAJIN3 HA CJINBAHMATA U NPUI00MBAHUATA B TPbUKH CUCTEMHH 0OAaHKH B
nepuoaa 2006-2022 r. B KOHTEeKCTa HA XHMIIOTE3aTa 32 e(peKTUBHM Na3apu‘

¢ aBTop: MoanHa {IUMUTPUOC AHTOHUALY

JOKTOPAHT, peI0BHA opMa KbM KaTeapa ,,OuHAHCU U CUETOBOACTBO
npu Cromancku ¢akynret, O3Y

¢ Hay4eH pbKoBoauUTe: a0ou. A-p Biaagumup Lienkos

ABTOp Ha cTaHoBHUILETO: MPod. A-p Crepan CumeoHoB

OTIPEICJICH 3a WICH Ha HAYYHOTO XYypH che 3anoBen Ha 1204/26.05.2026 1.
Ha 3am. pexropa no HUJI na KO3V ,,Heodut Pusicku* — braroesrpan

1. AKTYaJIHOCT ¥ 3HAYeHHe HA TeMaTa

AKTyanHocTTa Ha TemaTa e onpefeneHa OT 3Ha4YeHMeTO Ha eauH
NPOAbIPKUTENEH NPOLEC Ha CrMBaHMsa 1 npuaobuBaHnsaTa B 6aHKOBUS CEKTOP
Ha Mbpunsi, U BNUSIHMETO Ha TE3N CTPYKTYPHM NPOMEHU BbLPXY LEHUTE Ha
aKUMUTE N Ha Bb3NPUATUATA HA MHBECTUTOPUTE 3@ PUCK N Bb3BPbLLAEMOCT.

HacTtoswoTo wu3cnegBaHe ce OTfMYaBa CbC CepuMoO3Ha HaydHa
3HAYMMOCT npenBua HeroBoTo QOKyCupaHe BbPXY ,fipeceyHama mo4vyka Ha
Oebamume 3a Xurilomesa 3a echeKkmueHusi Kanumasnos na3sap (EMH) u
rnasapHomo rnogedeHue o 8pemMe Ha Kpu3a, kamo mecmea b6bp3uHama u
cmereHma 8 KOosiImo uHeecmumopume ca obpabomeanu HOBUHUME 3a
crnusaHusma u rnpudobusaHusima, Koeamo UKOHOMUYECKUMEe HacmpoeHus ca
bunu Kpexku, a crekynayuume 4ecmo ca bunu Heoby3daHu. Kato Tyk
aBTOPBT M HAayYHMAT PBLKOBOAMTEN noAfnarat Ha eMnMpUYeH TecT Te3aTta Ha
(Jegadeesh & Titman 1993; Shleifer, 2000).
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2. MI3nbjHeHne HA (popMATIHUTE U3UCKBAHMS 32 IMCEPTAIMOHEH TPYA H
OCHOBHM KOMIIOHEHTH HA JHCEPTANMOHHOTO U3CJIeIBaHe

MpencraBeHUAT 3a peueH3npaHe aucepTauMoOHeH Tpyd CbAbpXka
HeobxoamMmuTe KOMMoHeHTu. HucepTtaumsta e B obw, obem ot 187 cTp.
3aegHo ¢ npunoxeHne ot 20 cTpaHuum; 11 Tabnmum wun 13  durypw.
[MpunoxeHneTo e opraHnampaHo B 9 rmaBHWM MyHKTA, B KOUTO Ce NpeacTtaBATt
OCHOBHWUTE U3YUCITUTENHU Pe3ynTaTn U TAXHOTO rpadonyHO oHarneasaBaHe.

Obekmbm v nnpedMembm Ha N3cnegBaHe He ca CTPUKTHO AedUHUPaHW.
Moxe pa ce npueme, Ye obekm ca cnvBaHusiTa U npuoobmBaHusTa B
cuctemHuTe 6aHkm B Mbpums, a npedmem ca pesyntaTtute OT TOBa BbpXy
TEXHUTE WHBECTUUMOHHM MoKa3aTenu (OOXOAHOCT W pPUCK), OLEHEeHu OoT
KanuTanoBus nasap.

KaTto ocHoeHa u3cniedosamesicka me3a € 3anoXeHO TBbPAEHNETO Ha
Brown & Warner (1980) n Fama & French (2017), ye ,cebumusima, cebp3aHu
CbC cnueaHusi u rnpudobusaHusi, Moz2am Oa npedu3sukam 3Ha4YumesiHu
MPOMEeHU Kakmo 8 ra3apHume oO4YakeaHUsl, maka U 8 crieyuguyHume 3a
6aHkume puckosu ripogunu®.

Bodewa uen Ha ducepmayuoHHOMO u3csiedeaHe e 0a ce ycmaHosu
Oanu cdenkume o rnpudobusaHusi U criueaHuUsi 8 6aHKOBUSI CEKMOpP Ha
Mbpuuss ca cmekyunu unu ca u3ocmpusnu pucka, cebp3aH C akKuuume Ha
6aHkume, kamo ce u3criedga U moga OOKO/IKO eheKMUBHO Karnumarnosusm
rnasap e uHmeezpupas Hogeama uHgopmauyusi.

3. Ctpykrypupane

CbLIMHCKOTO U3MNOXEHWe Ha aucepTauusaTa e CTPYKTypupaHo B 3 rmaswm,
KOeTo € morMyHo, 6anaHcupaHo W [OOMnpuHaca 3a peanuanpaHeTo Ha
nocTaBeHuTe Lienu.

lMbpea a2naea e o3arnaseHa , TeopemuyeH nodxo0 KbM criugaHusima u
npudobusaHusma“ n B Hea e OTAENeHO BHMMaHme Ha BupgoBeTe ME&A wu
pasnuyHute edektn oT Tax. [lo-cneunaneH wuwHTepec npeacTaBnsiea
TEOPETMYHOTO pasrnexgaHe Ha TAXHOTO Bb3AEWCTBME BbpXY (PUHAHCOBUTE
nasapu. ,0ObsiesieaHemo Ha coesika 3a M&A yecmo npedussukea 3HavumeriHu
KonebaHusi 8 UeHume Ha akyuume Ha ydyacmeawume KoMraHuu, Koemo
cb30aea m.H. Heobuy4aliHa eb3spbuwaemocm (AR).”
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Bmopa anaea e o3sarnaBeHa ,Memodonozus“ B aBTopedheparta, a B
anceprtauuaTta XunoTtesa 3a edekTMBHUTE nasapu‘ U B Hesl ce pasBmBar
noapobHO pasnUMYHUTE CTPaHU Ha Tasn NonynsipHa KoHuenuus: TeopeTuko-
meTtogonornyHn; dopmute Ha EMH; lNMpaktnyecka komnnekcHocT; CeKTopHU
cneumnduku; NoBeneH4eckn n WHCTUTYLUMOHAaINHN B3aMMOOENCTBUSA;
ALanTUBHU N anTepHaTUBHM XMNoTean; KpuTukn n KoHTpaapryMeHTu; u ap.

Tpema anaea e o3arnaBeHa ,Emnupu4yHu uscnedsaHus”. Kamo uysno B
mas3su enaea ce pasanexoa crioxHama OuHamuka Ha rpoMeHsueocmma Ha
0oxo0Hocmma Ha akuyuume 3a Yyemupume cucmemHu 6aHku 8 ['bpuyus, Kakmo
u 3a uHOekca ASE. To3u aHarnus3 uma K4o80 3HadyeHue, mbl Kamo 4pe3
He2o ce u3crnedsa pas3nuyHOmMo eb3delicmeue Ha rnas3apHume HOBUHU —
Kakmo rofioxXumesiHu, maka u ompuuamesiHu — 8bpXy eosiamusiHocmma Ha
akyuume, Koemo € OCHO8EH KOMMOHEHmM 3a pa3bupaHemo Ha ycmoud4u-
gocmma u egekmusHocmma Ha b6aHkume npu obpabomkama Ha
UHghopmMayusi.

4. EMnupuka

3a emnupunyHata YacT Ha [fguceptauusita ca noabpaHu detupute
cucteMHn 6aHkm Ha Mbpums: Piraeus Financial Holdings (koato npuaobuea
"puHaHcoBo 3gpasocnoBHN" yactn ot ATE Bank npes tonn 2012 n Millenium
Bank npe3 anpun 2013.); Alpha Services & Holdings (Emporiki Bank 2012);
NBG - National Bank of Greece (Vojvodanska Bank 2006) u Eurobank
Ergasias Services & Holdings (Postbank BG 2006).

3a uenute Ha MopenupaHeTo ca CcbOpaHM W nonsBaHu Ny6NU4YHO
OOCTBMHU AaHHW OT BpeMEeBM pefoBe MO OTHOWEHWEe Ha AHEBHUTE LEeHM Ha
3aTBapsiHe, TbProBCcknTe obeMmn n nasapHaTta kanuTanuMsaumsa Ha akuuuTe Ha
YyeTUpUTE CUCTEMHU TPbLKM BaHKM 3a nepuoga oT 2 aHyapu 2006 r. go 30
nexkemspu 2022 r. Koeto npeacrasndasa 4.208 TbproBCkM OHU 3a BCAKa OT
GaHkute. bopcoBuTe AaHHM ca MOfyyYeHW OT oduuManHUa apxmB Ha
ATunHckata cpoHgosa 6opca.

MMpakTnyeckoTo nscnenBaHe e npoBedeHO 3aabnbo4veHo, 3a KOeTo ca
Hanuue MHOXEeCTBO apryMeHTU, Cpea KOUTO AeTannum kato geduHnpaHeTo Ha
T.H. npo3opey Ha cbbumuemo (B crnyyas no oTHoweHne Ha M&A), 3a aHanus
Ha CbTpeceHus NPOMEHNMBOCTTa Ha 6opcoBuTe KypcoBe W HeobudanHa
CBPBbXBb3BPbLLAEMOCT Ha akuMnTe; OTYMTaHeTO Ha Revers split; BNINAHMETO
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Ha NOBTapsLWMTE Ce KanuTanoBn KOPEKLMM N HaMecaTa Ha BbHLUHM Y4aCTHULN
kato [pbukmsa doHg 3a ¢uHaHcoBa ctabunHoct (HFSF), kouTo noHsikora
pasmuBaT LeHOBUTE curHanm, u gp.

5. MetoaoJiorusi

MeTogonoruata Ha eMnMpUYHOTO W3CredBaHe BKNOYBA MoaenuTe
ARCH, GARCH n EGARCH (EkcnoHeHumanHa obobuweHa aBToperpecmBHa
YCITIOBHa XeTepoCcKe4acTUYHOCT).

MkoHOMeTpunyHMTE MOoAenu ca NpPUoXKeHU KOMMETEHTHO U OTrOBOPHO,
KOETO € KJT0YOBO 3a 3HAaYMMOCTTa Ha nocTurHatute pesynrtatu. [pourpanu ca
t-pasnpenenerHune n MHgpopmMauymMoHHUAT Kputepuin Ha Akaike.

6. LluTupaHe 1 MOJI3BaHA JIUTEpPaTypa

CnucekbT Ha nonsBaHaTa JnuMTepaTypa BkAwdBa 166 M3TOYHMKA.
LinTupaHeTto e kopekTHO B npuetna APA-ctaHaapT.

7. Ctua

CTnbT CbOTBETCTBA HA HAy4yHOTO HMBO Ha [AMCepTauWOHEeH Tpya,
BbMPEKN, Ye aucepTaumsiTa € Ha aHrMUIACKN, KOUTO HEe e MaTepeH e3uK 3a
aBToOpa.

8. Odopmiienue

OdopmneHneTo € MHoro Aobpo. Hanuue ca BCUMYKM KOMMOHEHTU B
yrneCcHeHne Ha YnTaTensi, CNMCbk Ha Tabnuunte n durypure.

9. PesyaraTu

Ha nuue ca oce3aemMy HayyHO WU3ObPXKAHW W aApPryMeHTUpaHu
npakTU4eckn pesynTaTu, cpeq KoUTo ce oTnn4yaear:

- EmnupnyHnte pesyntatu ot npunoxeHute EGARCH mopenu nokassar,
ye cnuBaHuATa v npugodbmeaHuaTa (M&A) B rpbLkus 6aHKOB CeKTop
BOOAT OO0 3HA4YUTENHO nogobpeHne Ha nasapHaTa (MHdopMauMoHHaTa)
€(dEeKTUBHOCT.

- Cbwo Taka, pesynrtatute nokaseaT, 4Yye edeKkTbT OT cnMBaHuATa U
npunoobuBaHuaTa He € eqHaKbB 3a BCUYKM BaHKuW.

- Cnen wu3BbplUBAHETO Ha CnMBaHuATa UM npugobuBaHuaTa ce
HabnogaBa sSicHO Noao6peHne Ha NasapHaTa eeKTUBHOCT.

- Bbnpekn TOBa, TOBa nogobpeHMEeTO Ha nasapHaTa e(eKTUBHOCT e
CbNPOBOAEHO OT KPaTKOCPOYHO YyBENUYaBaHEe Ha MPOMEHNMBOCTTA U
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YyBCTBUTEJTHOCTTA KbM Ma3apHU LLOKOBE N HErATUBHN HOBUHW.

BaHknTe AemoHCcTpupaT NO-CUMHM CTPYKTYPHU MPOMEHW Ched chnvBa-
HUATa U NpugobuBaHMATa, cbyeTaBanku nogobpeHa edeKTUBHOCT C
NOBWLLEHA YYBCTBMTENHOCT KbM NasapHaTa UHdopmauus.

Pesyntatute nokassaT, Y€ MO-CUIIHOTO WM MO-ObITOCPOYHO ObpPXKaBHO
yyacTme B kanutana Ha 06aHkuTe e CBbp3aHO C MO-HUCKa
4yBCTBUTENHOCT KbM NMa3apHU LLOKOBE N HEraTUBHN HOBUHMW.

KaTto usino pe3yntatute noka3Bart, 4e ClinBaHnATa 1 I'IpI/IJJ,O6I/IBaHI/IF|Ta B
PBUKNA OaHkoB CEKTOp nmMmat CT86I/IJ'II/I3I/IpaLLI, ecbeKT. .. 1 ap.

10. ITpunocu
[Mo-cbwecTBeHUTe  pe3yntatM  NO3BONABAT  OTKPOSABAHETO  Ha

OpUTrMHaNHu NPMHOCKU € HayKoO U NMpPaKkmMuKo-rnpuJioXxeH xapakmep:

1))

2)

YcmaHoseHO e, 4ye ocbwecmeeHume Odelcmea 10 crueaHus U
npudobusaHu rnpu u3crnedeaHume b6aHKU MpPoOBOKUpam 3Havyuma
rpoMsiHa Mo OMHOWEeHUe Ha mexHume MoOesiu Ha eoslamusiHocmma
godewa, om eOHa cmpaHa, 00 nodobpeHue Ha msxHama nasapHa
(UHgbopmMayUOHHa) eghekmueHoCcm 8 KOHmMekcma Ha Xurome3ama 3a
epekmusHume rnasapu, a om Opyaa, 00 rnodobpsisaHe Ha MmsixHama
pe3ucCmeHmMHoOCm o OMHOWEHUE Ha ompassieaHe Ha ompuyamesnHume
rnasapHU WokKoee, 0cobeHO 8 ycriosusima Ha Hez2amueHa [asapHa
OuHaMuKa 8 paMKume Ha epbUKUS Kariumarsos nasap. CbuespemMeHHO
0 OMHOWEHUe Ha Xemepo2eHHocmma Ha rnocmuesHamume
pesynmamu ce ycmaHosu, 4Ye eghekmume om crueaHusma u
npudobusaHusima He ca €OHOMUIHU 3a 8CUYKU b6aHKu, Kamo HSKou
b6aHku (Hanp. Eurobank) nposiesseam 3Ha4yumesiHO Mo-CUslHU peakyuu 8
cpasHeHue ¢ dpyau.

YcmaHoeeHo e Hanuduemo Ha QyanucmudeH echekm om criugaHusima u
npudobusaHusima npu uscriedgaHume 6aHKU 8 KOHMeKcma Ha
gpemMmesusi aHanu3 Ha eb30elcmeuemo Ha rnasapHume wokoge. AKo 8
OMHOCUMEsIHO  KpamkKocpo4YeH rnnaH  rnodobpeHama  na3apHa
egpekmusHocm Ha uscnedeaHume baHKU € cb4YemaHa C ygsesludeHa
Kpamkocpo4yHa 4yecmeumesiHoCm KbM rna3apHuU WOKOo8e U He2amueHU
rnasapHu HoBUHU, Mo e&b3delicmeuemo Ha ¢hakmopa Ha M&EA &
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KOHmMeKkcma Ha Ob/1i20CpoYHUME MOOenu Ha eonamuiHocmma Ha
uscriedeaHume b6aHKuU 600U 00 moea 6/lusHUemo Ha nal3apHume
WwoKoge U ompuyamesiHume HOBUHU 0a € CbC 3Ha4YUMmeJsIHO MO-HUCKO
gb30elicmeue, a Mo OMHOWEHUE Ha ompassieaHemo Ha nasapHume
WOKOo8E U ¢ HeeOHO3Ha4yHO riposisrieHue rnpu omoesHume 6aHkKu.

3) llpoeedeHusi cpasHumesneH aHanui Mexoy uscrnedsaHume b6aHKu U
npedcmasumeriHus 3a epbykama Kanumasoga mbp20o8usi fna3apeH
uHOekc ASE (Athens stock exchange index) nokasea, ye 6aHKume
demMoHCcmpupam Mo-CUHU CMPYKMypHU [POMEHU 8b8 8os1amuil-
Hocmma u rnodobpeHa naslapHa eghekmusHocm cried ocbUWecmes-
gaHemo Ha cnueaHusma u rpudobusaHusma 6 CpaBHEeHUe ¢
Kanumarsoeusi rnasap Kamo ysi/io 3a CcbWwusi rnepuod Ha uscredsaHe.
Kopekuyussma e modenume Ha e6oslamusHocmma Ha u3scredsaHume
b6aHku npedu- u cned-ocbuwecmesisaHemo Ha M&A e cebp3aHa ¢
nodobpsisaHe Ha nasapHama UM egekmusHocm uspasseawa ce 8
obwo yKperneaHe Ha msxHama [rasapHa ycmou4yueocm — —
gonnamusiHocmma Ha uscnedeaHume 6aHKu 8 CpasHeHUe C ePbUKUS
Kanumasoe rasap € [o-MasiKo CK/IOHHa Oa ¢opmupa u credea
ymebpOeHU rna3apHU mpeHooge, c8oUCMB0O KOemo € 0CobeHO 8axHo 8
ycrogusima Ha Kpu3ucHa rnasapHa OuHamuka.

4) YcmaHogeHo e, Yye epbuKusi ObpxaseH MexaHU3bM Ha cmabunu3upaHe
Financial Stability Fund (FSF) u3nbriHsea rno-nbjHO ceoume ¢hyHKUUU
3a yKperigaHe Ha u3credeaHume baHKU MO OMHOWeEHUe Ha msxHama
pe3ucmeHmMHOCmM Ha rnas3apHume Wwokoge U He2amueHU HOBUHU caMo
ako cmabunusupawama porsnsi Ha FSF ce 3ana3u 8b3MOXHO MO-0bJ/120
gpemMe U ce peasiusupa 4ypes3 rpumexaHuemo Ha ro-20/15M 0551 om
Kanumarna Ha baHkume om cmpaHa Ha FSF.

11. Apyru moJio:KUTEJTHU CTPAHU

OcBeH nocoyeHnTe NMPUHOCHU, HACTOALLOTO ANCeEPTaLMOHHO U3cCrnenBaHe
ce OTJIn4aBa C:

- CBosAATa OTroBOpHa MeTodOSIOrMYHa paboTa, Hanpumep: BCEKUM OT
AedvHMpaHuTe nepuoan, e oueHsieaH ¢ pasnundyeH GARCH mopgen, 3a
KopurupaHe nopsiabuuTe Ha 3akbCHeHWe (p, Q) Ha OcHoBaTa Ha
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NHpopMmaumoHHna kputepun Ha Akainke (AIC) n kputepusa Ha Lsapuy
(BIC), 3a nugeHTnduumpaHe Ha Han-noaxoaaLwms mogen.

12. Bejie:XKKU ¥ IPeNOPbKHU
CoblwectBeHn cnaboctu He ce oTnuyaBar. 3abensisBaT Cce HAKOU
Nponyckn, NpeanMHO OT hopMasiHO eCTeCTBO:
- Obekmbm, npedMembm U me3ama Ha WU3CneaBaHETO He ca SCHO
neuHnpaHu.

MocoyeHuTe 6Genexkn He omanoBaxasaT CEPUNO3HOCTTa Ha UAJNIoTO
nacnensaHe, HUTO 3HAYNMOCTTA Ha HEroBuTe pe3ynTaTu.

13. ABTOpedepar

ABTOpedepaTsbT € B 06emM oT 71 cTpaHMum n gocta nogpobHO 1 06EKTUBHO
OoTpassiBa OCHOBHUTE MOMEHTU OT CbAbPXXaHWETO, aHanuanuTe U pesynratute Ha
ancepraumsaTa.

14. IlyOimkanum CBbpP3aHM € IUCEPTANUATA

MocoyeHn ca 3 camoCTOATENHU cTaTuM C aBTOpPCTBO Ha WoaHHa
AHTOHMaay, Kouto ocurypsiaT Heobxoaumute 30 TOYKM B CbOTBETCTBUE C
HauuoHanHWTe u3uckBaHus no lNpaBunHuKa 3a npunoxeHne Ha 3akoHa 3a
pasBuUTME Ha akageMnyHnsa cbetas B Penybnuka bbvnrapus.

15. Boupocu

3a uenuTe Ha OUCKycUsTa, a He KaTo Nponyck B paboTata Ha AOKTOpaHT
AHTOHMaay, NOCTaBsAM CriefHUs BbNPOC OT METOAONOMMYHO ECTECTBO:

3a pgedvHupaHe Ha T.H. po3opeuy Ha cbbumuemo ce nonaear
pas3nuyHn nepuoan (ot +/- 1 pgeH, go +/- 30 OHW), C aKUEHT BbPXY
NPOMEHNNBOCTTA, nasapHata edekTuBHoCcT M Ap. Kak HanpaBuxrte
Bawmus u3bop B crnydad no oTHoweHne Ha M&A, 3a aHanusa Ha
€BEeHTYyallHN CbTPEeCEHUS Ha NPOMEHIMBOCTTa Ha BopcoBuTe KypcoBe 1
Heobu4arHa CBPbX-Bb3BPbLLAEMOCT Ha akUuumTe?

16. 3akja0ueHune

lMpencraBeHUAT aucepTaunoHeH Tpya NocTvra NocTaBeHUTe 3agjayn C
n3gbpXKaHW Hay4yHM METOAM W CbAObpXKa OPUrMHANHM  HayKOMPUMOXHU
pesyntatu. [uceptaumdara oOTroBaps Ha HOPMAaTUBHUTE  M3UCKBAHUS.
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[MocoyeHOTO opMUpa MOsiTa KaTeropuyHo TMOJIOXKUTESNTHA OLeHKa 3a
npucbxaaHe Ha OHC ,[dokrop“ B HayyHa obnact 3.8. WkoHOMWMKa,
CneunanHoct ,PuHaHCK, NapuU4YHO OOpbLUEHWEe, KpeauT WU 3acTpaxoBka“
(PuHaHcKn) Ha gokTopaHT MoaHHa OuMutpuroc AHToHUaay.

08.07.2026 r.
ABTOP HA CTAHOBHIIIETO: . .veeennntennneennneeennnneanns

IIpog. o0-p Cmeghan Cumeornos
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1. Topicality and importance of the topic

The relevance of the topic is determined by the importance of a long
process of mergers and acquisitions in the banking sector of Greece, and the
impact of these structural changes on share prices and investors' perceptions
of risk and return.

The current study is of serious scientific significance given its focus on
"the intersection of the Effective Capital Market Hypothesis (EMH) debate and
market behavior during a crisis, testing the speed and extent to which
investors processed M&A news when economic sentiment was fragile and
speculation was often rampant. Here, the author and supervisor empirically
test the thesis of (Jegadeesh & Titman, 1993; Shleifer, 2000).
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2. Fulfillment of the formal requirements for dissertation work and
main components of the dissertation research

The dissertation submitted for review contains the necessary
components. The dissertation is in a total volume of 187 pages. together with a
20-page appendix; 11 tables and 13 figures. The appendix is organized in 9
main points, where the main calculation results and their graphical illustration
are presented.

The object and the subject of the study are not strictly defined. It can be
assumed that the object is the mergers and acquisitions in the systemic banks
in Greece, and the subject of this is the results of their investment indicators
(profitability and risk) assessed by the capital market.

The main research thesis is the claim of Brown & Warner (1980) and
Fama & French (2017) that "events related to mergers and acquisitions can
cause significant changes in both market expectations and bank-specific risk
profiles.”

The leading objective of the dissertation research is to establish
whether acquisitions and mergers in the banking sector of Greece have
mitigated or exacerbated the risk associated with bank shares, examining also
how effectively the capital market has integrated the new information.

3. Structuring

The actual presentation of the dissertation is structured in 3 chapters,
which is logical, balanced and contributes to the realization of the set goals.

The first chapter is entitled “A theoretical approach to mergers and
acquisitions” and focuses on the types of M&A and their various effects. Of
particular interest is the theoretical consideration of their impact on financial
markets. "The announcement of an M&A deal often causes significant
fluctuations in the share prices of the companies involved, which creates the
so-called "S&A Deal". unusual returns (AR).’

The second chapter is entitled "Methodology" in the abstract, and in the
dissertation "The Efficient Markets Hypothesis" and in it the different aspects of
this popular concept are developed in detail: Theoretical-methodological;
Forms of EMH; Practical complexity; Sectoral specifics; Behavioral and
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institutional interactions; Adaptive and alternative hypotheses; Criticisms and
counterarguments; etc.

Chapter Three is entitled "Empirical Research"”. Overall, this chapter
examines the complex dynamics of equity yield volatility for the four systemic
banks in Greece, as well as for the ASE index. which is a key component for
understanding the resilience and efficiency of banks in processing information.

4. Empirical

For the empirical part of the thesis, the four systemic banks of Greece
were selected: Piraeus Financial Holdings (which acquired "financially healthy"
parts of ATE Bank in July 2012 and Millenium Bank in April 2013); Alpha
Services & Holdings (Emporiki Bank 2012); NBG - National Bank of Greece
(Vojvodanska Bank 2006) and Eurobank Ergasias Services & Holdings
(Postbank BG 2006).

For modelling purposes, publicly available timeline data were collected
and used regarding the daily closing prices, trading volumes and market
capitalization of the shares of the four systemic Greek banks for the period
from 2 January 2006 to 30 December 2022, which represents 4.208 trading
days for each of the banks. Stock exchange data is obtained from the official
archive of the Athens Stock Exchange.

The practical research has been carried out in depth, for which there are
many arguments, including details such as the definition of the so-called. an
event window (in this case with respect to M&A), for the analysis of shocks,
stock market volatility and unusual overreturns on stocks; the reporting of
Revers split; the impact of recurring capital adjustments and the intervention of
external actors such as the Hellenic Financial Stability Fund (HFSF), which
sometimes blur price signals, etc.

5. Methodology

The methodology of the empirical study includes the ARCH, GARCH
and EGARCH (Exponential Generalized Autoregressive Conditional
Heteroskedasticity) models.

Econometric models are applied competently and responsibly, which is
key to the significance of the results achieved. The t-distribution and the
Akaike Information Criterion are played.
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6. Citation and references

The list of references includes 166 sources. The citation is correct in the
accepted APA-standard.

7. Style

The style corresponds to the scientific level of the dissertation, although
the dissertation is in English, which is not the author's mother tongue.

8. Decoration

The layout is very good. All components are available for the
convenience of the reader, a list of tables and figures.

9. Results

There are tangible scientifically sound and reasoned practical results,
among which are:

1) The empirical results of the applied EGARCH models show that mergers
and acquisitions (M&A) in the Greek banking sector lead to a significant
improvement in market (information) efficiency.

2) Also, the results show that the effect of mergers and acquisitions is not
the same for all banks.

3) Following mergers and acquisitions, there has been a clear
improvement in market efficiency.

4) However, this improvement in market performance is accompanied by a
short-term increase in volatility and sensitivity to market shocks and
negative news.

5) Banks are demonstrating stronger structural changes following mergers
and acquisitions, combining improved efficiency with increased
sensitivity to market information.

6) The results show that stronger and longer-term government participation
in banks' capital is associated with lower sensitivity to market shocks
and negative news.

7) Overall, the results show that mergers and acquisitions in the Greek
banking sector have a stabilizing effect... etc.
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10. Contributions

The more significant results allow for the highlighting of original
contributions of scientific and practical-applied nature:

1) It has been established that the mergers and acquisitions carried out by
the studied banks provoke a significant change in their volatility models,
leading, on the one hand, to an improvement in their market
(informational) efficiency in the context of the Efficient Markets
Hypothesis, and on the other hand, 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. At the same
time, with regard to the heterogeneity of the results achieved, it was
found that the effects of mergers and acquisitions are not the same for
all banks, as some banks (e.g. Eurobank) have significantly stronger
reactions than others.

2) The presence of a dualistic effect of mergers and acquisitions in the
studied banks in the context of the time analysis of the impact of market
shocks has been established. If in the relatively short term the improved
market performance of the surveyed banks is combined with increased
short-term sensitivity to market shocks and negative market news, then
the impact of the M&A factor in the context of the long-term volatility
patterns of the surveyed banks leads to the impact of market shocks
and negative news having a significantly lower impact. but in terms of
the reflection of market shocks and with an ambiguous manifestation in
individual banks.

3) The comparative analysis carried out between the surveyed banks and
the Athens stock exchange index (ASE), representative of Greek capital
frade, shows that banks demonstrate stronger structural changes in
volatility and improved market efficiency after mergers and acquisitions
compared to the capital market as a whole over the same study period.
The correction in the volatility patterns of the studied banks before and
after the implementation of M&A is related to the improvement of their
market efficiency, expressed in a general strengthening of their market
stability — the volatility of the studied banks, in comparison with the
Greek capital market, is less inclined to form and follow established
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market trends, a property that is especially important in the conditions of
crisis market dynamics.

4) It has been found that the Greek state stabilization mechanism Financial
Stability Fund (FSF) fulfills more fully its functions to strengthen the
banks under investigation in terms of their resistance to market shocks
and negative news only if the stabilizing role of the FSF is maintained for
as long as possible and is realized through the ownership of a larger
Share of the banks' capital by the FSF.

11. Other positive aspects
In addition to the above results and contributions, the present
dissertation research is distinguished by:

Its responsible methodological work, for example: each of the defined
periods, was evaluated with a different GARCH model, to correct the
orders of delay (p, q) based on the Akaike information criterion (AIC)
and the Schwartz criterion (BIC), to identify the most appropriate model.

12. Notes and recommendations

Significant weaknesses are not distinguished. Some omissions are
noticeable, mostly of a formal nature:

The object, subject and thesis of the study are not clearly defined.

These observations do not detract from the seriousness of the study as
a whole or the significance of its results.

13. Abstract

The abstract is 71 pages long and quite detailed and objectively reflects the
main points of the content, analyses and results of the dissertation.

14. Publications related to the dissertation

There are 3 independent articles authored by loanna Antoniadou, which
provide the necessary 30 points in accordance with the national requirements
under the Regulations for the Implementation of the Academic Staff
Development Act in the Republic of Bulgaria.
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15. Questions

For the purposes of the discussion, and not as an omission in the work
of PhD student Antoniadou, | pose the following question of a methodological
nature:

To define the so-called. Different periods (from +/- 1 day, to +/- 30 days)
are used, with an emphasis on volatility, market efficiency, etc. How did
you make your choice in terms of M&A, for the analysis of possible
shocks in stock market volatility and unusual over-returns of stocks?

16. Conclusion

The presented dissertation achieves the tasks set with sound scientific
methods and contains original applied scientific results. The dissertation meets
the regulatory requirements. The above forms my categorically positive
assessment for awarding the PhD degree in scientific field 3.8. Economics,
Specialty "Finance, Money Circulation, Credit and Insurance" (Finance) to PhD
student Yoanna Dimitrios Antoniadou.

08.Jul.2026
Opinion author: ........ccccccevveeeenneennee.

Prof. Dr. Stefan Simeonov
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