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ABTOp Ha AMcepTaUMONHHS TPyA: MoaHHa HumuTtprioc AHTOHHALY

Tema Ha nucepTanuonnusi TPyA: ,, AHAIU3 HA CIMBAHUSTA U IpHI0OMBaHUSTA
B I'PBUKH CHCTeMHH Ganku B neprona 2006-2022 r. B KOHTEKCTa Ha XHUIIOTe3ara
3a e(eKTUBHYU masapu‘

I. OGobmenu naHHH 32 HAy9HATA MPOAYKIHAS U JeHHOCTTA HA
KaHAuAaTa

Woanna Aumutpuoc AuTOHHAmy ce e 06yvaBama B pefoBHA bopma Ha
AOKTOpCKa mporpama KbM Katenpa ,,OuHancH u ordeTHOCT® Ha CTONAHCKHUS
thakynrer Ha FOrosanamaus yauBepcuTeT »Heoout Puncku“ B rp. Brnaroesrpan
110 Hay4Ha CIeUMATHOCT PUHAHCH, TAPUYHO OOPBIICHHE, KPEIUT U 3aCTPAXOBKA
/05.02.05/, mpodecnonanso Hampasnenne 3.8 ,WkoHommKa“. Temara Ha

AUCEPTANMOHHUSA TPY € ,,AHAIIN3 Ha CIMBAHMATA U PUIOOMBAHKUATA B IPBIKH



cacreMHu OaHku B mepumoma 2006-2022 r. B KOHTEKCTa Ha XHIIOTEe3aTa 3a
ebexTuBEE masapu“. Temara e MHOro aKTyallHa, NPEeABHUI H3KIIOYUTEIHO
AMHAMIIHUTE MPOLECH B GaHKOBHs CEKTOP II0 BPEMe Ha KPH3a U poJiTa, KOsTO
MMAaT CHCTEMHO BaXXHHTE OAHKH B TO3W IEPHON. AHAIM3BT HA CIIHBAHUSATA W
NPUTOOUBAHUSTA IPH MPBIKATE CUCTEMHH GAHKHA OT nmepuona Ha (GUHaHCOBaTa U
UKOHOMM'ECKa Kpu3a B I'sprust B romuranTe 2010-2012 € H3KITFOUHTENHO BaXKEH,
TBH Karo IOKa3Ba HA4YMHA, M0 KOHTO pearupar masapHUTEe YYacCTHHIHU B
00CTaHOBKa Ha CHIHA BOJATHIHOCT 1 HeompeneneHocT. IloBemeHuero Ha
Ta3apuTe IpA HOBUHH, Kacaellly IPeCTPYKTYPUPAHUS B GAHKOBHS CEKTOD € chepa
HE0CTAaThIHO MpOyYeHa B bhirapus, oco6eHO B KOHTEKCTA Ha rpbIKaTa Kpu3a
OT PasTJIeKAaHus IEPHUO].

HuceprarmonuusT Tpyn mma kiachdecka CTPYKTYypa M C€ CBCTOH OT
BBBE/ICHNC, TPU TJIaBH, 3aK/IIOYEHNE U M3MOI3BaHA JIUTEPATYPa B 06II 06eM OT
186 ctp. B pamkure Ha BBBemeHwmero, JUCepTaHTKaTa OINKWCBa II€JITa HAa
M3CIIC/BAHETO, OCHOBHATA XHUIIOTE32 U U3MION3BAHATE W3CIENOBATEICKH METOIH.
OcHoBHaTa Tlen Ha Tpyna e OCPEeACTBOM aHATH3 Ha JHEBHHUTE [IEHN Ha aKIUNUTE
TIPY 3aTBApsHE M PEaNTM3UPAHUTe O0EMH Ha THPrOBHS HA YETHPH CHCTEMHH
I'PBIKK OaHkM — Hanmonanna Ganka Ha I'spuust (NBG), Piraeus Bank, Alpha
Bank u Eurobank ma ce mpocienu somarmmrocrra IpEaH, 10 BpeME M CleN
CHCIKUTE IO CIMBAaHWS W IPHUIOOWBAHMSI. 3a IENTa € U3MOI3BAH CTaHIapTEH
EGARCH w™ogen, kato NOKTOPAaHTKaTa C€ ONMWTBAa Ja OIEHH 10 KOJIKO
OCBINECTBEHUTE CHEJIKHU Ca ITOBIHUSIA HA PHCKA, CBBEP3aH C aKIUATE HA OAHKUTE
M N0 KaKkBa CTENEH Na3apbT MHTEIPHPUPa e(pEeKTHBHO HOBOIOCTHIIBAIIATA
uH(opManus. OCHOBHATA XWIIOTe3a HAa H3CIEIBAHETO €, 4Ye cpbuTHATa II0
ClMBaHWS W mpuaobusanus (M&A) morar 1a NpeIwsBHKAT 3HAYHTENHH
TIPOMEHH, KaKTO B Ma3apHHUTE OYaKBaHMA , TaKa U B CHENU(PUYHATE 33 OAHKHTE
puckoBu npopunu. IIbpea rmaBa e ozarnasena » |€OPETUYECH TOAXON KBM
CITMBAHWATA U TIPHA0OUBaHUATA". TS € U3LSAIO TeopeTHIHa MO CBOS Xapakrep,

KaTO0 B paMKHUTE€ Ha Ta3W YaCT JAOKTOPAaHTKaTa OIIHMCBa PA3JIAYHATE TEXHUKH,



M3IOJI3BaHM 32 M3BBPIIBAHE HA CIIMBAHUA M HPUIOOHBAHWS B KOpPIIOpaTUBHHUS
CEKTOp. J[OKTOpaHTKaTa pasriexna BCHYKHA ChIICCTBEHH HaYWHY, TO3HATH B
TCOpHATA W NMPAKTUKATA 3& OCBINECTBSBAHE HA TAKHB BHJ IPECTPYKTYpUPaHUS,
KaTo aHausipa BHUMATETHO TEXHUTE IIONOXKHTEIHHA W OTPHLATENHN CTpaHHU.
Bropa rnasa e osarnasena ,, Xumnoresa 3a edextuBHUTE Mazapu®. B wes Moanna
AHTOHMAITY pasTIIex/a peulia BaKHH ACIIEKTH OT Ta3H TEOPHsl, KaKTO H 10 KaKBa
CICICH T € B CHIIA II0 OTHOLICHHE Ha GAaHKOBUS CeKTOp B I'bpIius 1o BpeMe Ha
$bunancoBara Kpu3a. JlucepTaHTKATA JOCTHrA J10 BOXKHHMS U3BOJ, Ue ,, XHUII0Te3aTa
3a e()eKTUBHUTE Mazapu” 0GACHSIBA yO€IUTENHO rojisiMa 9acT OT eXeIHEBHOTO
neHoobpasyBane B GaHKOBOTO JIE]I0 W KATO I[SIIO [IOBEJICHUETO HA ITa3apuTe Ha
dKIuH, HO B CBIIOTO BPeMe B pEelMIa CIyvadn MOXe Aa Ce HaGIromaBar
KPAaTKOTpallHH Hee(EKTHBHOCTH M AHOMAIMH BCIEICTBHE Ha [IOBEJEHYECKH
OTKJIOHCHUS, WHCTUTYIIMOHAIHA HEChBBPIIEHCTBA WM CHUCTEMHH CbTPECEHHS.
I'naBa Tpera e o3ariaBena »EMIMPUYHU H3CNenBaHuS. Tasd dYacT
TIpE/ICTaBIIsIBa UCHTBPRT HA H3CIIENOBATeNCKaTa paboTa Ha JIOKTOpaHTKaTa. B
PaMKUTe Ha Ta3W IJlaBa, aBTOpKaTa 00OOCHOBABa M3IIOI3BAHETO HA KOHKPETEH
EGARCH wmonern 3a Bcsko €[HO OT W3CIIeIBAHNTE CIIMBAHKS 1 npunoOMBaHus B
GankoBus cexrop Ha ['bpius 3a neprozna 2006-2022 rox. Bpemesust unTepBai e
paszneneH Ha nBa moxmepuonma 2006-2013 rom. m 2014-2022 roa. Ilenta ma
AOKTOpAaHTKaTa € Ja H3CNeNBa BONATHIIHOCTTA B IIEHHTE HA AaKIUUTE HA
npunoOuBaiyTe GaHKU U 0OSBsIBaHE HA HOBHHATA 34 npugoOmBaHe.

Besika enHa ot wacTuTe Ha ucepTanuATa Ce OTIHUABA C nobpa CTpyKTypa,
OallaHCHPAaHOCT U OGOCHOBAHOCT MO OTHOIIEHHE HA JNOCTUTHATATE H3BOIU.
JucepranTkata chyMsiBa Jja Hanpasu CBABPKATENIEH CTATUCTUYECKH aHAJU3 HA
BOTATUIHOCTTA B LICHATE HA aKLWWTE HA CHCTEMHO BAKHHUTE IPHLKH OAHKH
yHacTBallld B CIIMBAHUS ¥ NPUNOOMBAHHSA IO BpEMe Ha MEPHONa Ha rpbIKaTa
duHancoBa kpusa. M3BommTe, [0 KOMTO IOCTHra ca B 3HAYUTEIIHA CTENeH
OOOCHOBaHW ¥ JIOTHYHH U TMOAKPENECHN C MaHHH OT W3BBPINEHUS aHAU3.

ABTOpKaTa MHOTO 106pe OTKpOSiBa B KOH ciyqan XuroTe3aTa 3a eeKTUBHUTE



Irazapu pa6om 1[06pe U B KO Ca HAJINIE OTKIIOHECHHUS OT HEed.

II. Ouenka Ha HaAYyYHHUTE U HA NPAKTUIECKHUTE Pe3yaTaTH U
IIPHHOCH HA THCEPTAHTA

B pamkute Ha IMCEPTAMOHHMS TPYX MOTaT 1a 6BIAT OTKPUTH HSIKOJIKO
HayIHO-TIDUIOXHY TIPUHOCH, KOUTO MOraT na GbhIaT OTHeceHH B cdepara Ha
oboraTsiBaHe Ha ChIIECTBYBAIATE 3HAHMS 110 OTHONIEHHE HA BOJIATHIHOCTTA. Ha
aKIMUTEe BCICACTBUE HA M3BBPUIBAHM CIIUBAaHUS W IPUJOOUBAHUS B OAHKOBHS
CEKTOp II0 BpeMe Ha Kpu3a:

1. VisBbpmen e aHamM3 Ha BONATHIHOCTTA HA AKIWMTE HA CHCTEMHO
BaXHUTE OaHku B I'bpuusi mo BpeMe Ha OCHINECTBEHM CIHBAHES W
IPHI0OMBAHKS B yCIIOBHs Ha (DMHAHCOBA W IBIr0BA KpH3a. AHATH3BT
TI0Ka3Ba, 1€ BOJIATHIHOCTTA HE € €IHOTUIHA 3a BCUYKU Oankw. Hasmie
Ca pasnu4us, KOUTO Ca M3CNEBAHU U KATErOPU3HPAHH.

2. VI3BBpIeH e aHAM3 Ha BIMAHUETO HA CIMBAHUATA U IpUIOOUBaHUSTA
BBPXY IICHUTC HA aKIUHUTE B OAHKOBMS CEKTOP B KPaTKOCPOUEH W
ABITOCPOHEH — TEPUOA, KaT0 €  yCTAHOBEHA  MO-CepPHO3HA
YBCTBUTE@IIHOCT KbM Na3apHUTE IIOKOBE B KPATKOCPOUEH MEPHOL.

3. BerencTsie Ha H3BBPIIEHAS AHATH3 € YCTAHOBEHO, Ue OCHIIECTREHHATE
CIIMBAHWS M NPUAOOMBaHUS B OAHKOBHS CEKTOp Ha I'bpLus BOAST 10
nonoOpena mazapHa e(peKTUBHOCT Ha GAHKOBHMTE aKIMM M HAMAJICHA
BOJIATUIHOCT B CPaBHEHKE C KANUTAIOBUS Ma3ap KaTo LIO.

Cunram, ye BCeKH €[IHH OT IPUHOCHTE MOXKeE a 6be TOM06ABAI0 OLEHEH

KaTo MOTMpPUHACAIN 32 00oraTsiBaHe Ha CHINECTBYBAIIUTE 3HAHKS B 00JIACTTA HA
TIOBEJICHUCTO HAa LECHWTE Ha aKIMUTEe B yCIOBHATA Ha ()MHAHCOBA (IBITOBA
kpusa). bescnopro mucis, ge Makap Temara Ha MUCEPTALMOHHUS TPYH Ha €
HACO9CHa CICNHUANHO KbM BIMSHHETO HA CIMBAHMSTA W IPUIOOUBAHUSTA B
GaHKOBHS CEKTODP BhPXY BOJATHIHOCTTA HA AKIHUTE HA npuobuBamuTe 6anky,

HSIKOHM OT U3BOOUTE, IO KOUTO TOCTUTA AOKTOpPaHTKaTa, C€ OTHACAT 3a BCEKU €TNH



KaIuTajos nasap 1 KOMIIaHU, TIOIOXEHH Ha CTPeCoBH hakTopu. B T03u cMucHT
AUCEPTALHOHHUAT TPYA OU HpeCTaBIIsIBaT HHTEPEC 3a Hajiey IO-IIAPOK KPBT OT
UNTATEM ¥ NPOYECHOHAMCTH B OGNACTTA Ha THPIOBHATA C AKIHH W

YIPaBICHUETO HA TOPTOHEHIIHY aKTHBH.

. KpuTuqnn Gesxe:xkn n npenopsKu

Ilo ceiiecTBO HsIMaM HSKAKBE KPHTHYHH OENEKKHL. Cuutam, uye
U3BBPIICHATA OT NMCEPTAHTKATa M3CNIeNOBATeNCKa paboTa € Ha JOCTATHYHO
BHCOKO HHMBO, KaTO U3BONUTE [0 KOUTO JOCTHTA Ca JIOTHYECKH I0Gpe
IOCTPOeHH U 000cHOBaHH. CHIIHO 6UX Hpemopbyai Ha MoanHa AHTOHHMATY
Aa HNPOABIDKM H3CIENOBaTeNicKaTta ¢ paboTa B TasdW 00JacT, Thil KaTo
M3CNIENIBAHUS C TONOOCH XapaKkTep ca HAWCTHHA IEHHH UM HEeOOXOMUMH,
0COOEHO B YCIOBHATA HAa BCE HO-IUTUTANIM3UPaHa cpefa u  OBp30

pasnpocTpaHeHue Ha (bI/IHaHCOBI/ITe Kpus3u Ha rJ100aJIHO HUBO.

Ilo Bpeme Ha 3amuTara, ako JOKTOpAaHTKATA IPENEHH 32 HEOOXOIMMO
MO’K€ J1a OTTOBOPH Ha CII€IHUSI IPAKTUYECKH BHIIPOC: 33 KOS OT U3CIIENBAHNTE
Oanku, HOBHHATA 32 CIMBAHE WK NpUI0OUBaHe HOBIHUSBA HAM-TIONOKHUTEITHO,
B CMHCBII, 4€ CTOMHOCTTA HA aKI[MKTE i Ce II0KaYBa 3HAYNTENHO U Ce 3abpKa
Taka BbB BPEMETO, T.€. OCBCH IIOKaUYBaHe € HAJIMIIE U CIIa]] BbB BOJIATAIHOCTTA
3a NPOABIDKUTENCH IE€pHOI OT Bpeme. Kou ca ocHoBHHTe (akTopm, KoHTO

CTOST 3aJl TOBa OOCTOSTEJICTBO?

IV. 3akiogyenue

JAMCEPTAMOHHTAT TPYJ OTrOBaps HA W3WCKBAHHATA Ha 3aKOHA 3a
PasBUTHE Ha aKaleMUYHHA CBCTaB, lIpaBHiHNKa 3a HErOBOTO IIpHiIArade u
IlpaBunnuka 3a ycrpoiicTBoTO M jeifHoctra Ha IO3Y »Heodut Pumcku“ rp.
brnaroesrpan. C HacTOAIETO CTAHOBHUIIE 1ABAM CBOSTA TIOJOKHTEIHA OILIeHKa 3a
TIPOBEACHOTO M3CIIE/(BaHE, IPEICTABEHO B AMCEPTAMOHHUS TPy, aBTopedepara

u nybmmkamuute. [lpenaram za [lounTaeMuTe QieHOBE Ha Hayunoro xypu na



Ce NpUCHAM O00pasoBaTelHATA M HAyYHA CTEHeH »JlokTop” Ha Woanma
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OPINION
By:
Assoc. Prof. Jeko Nikolaev Milev, PhD
University of National and World Economy

Finance, Monetary Circulation, Credit and Insurance (05.02.05)

Regarding: A dissertation submitted for the award of the educational and
scientific degree “Doctor” (PhD) in Finance, Monetary Circulation, Credit
and Insurance (05.02.05) at South-West University “Neofit Rilski”,
Blagoevgrad.

Grounds for the present opinion: Participation as a member of the
Scientific Jury for the public defence of the dissertation in accordance with
Order No. 1204/26.05.2026 of the Vice-Rector for Research Activities of
South-West University “Neofit Rilski”, Blagoevgrad.

Author of the dissertation: Ioanna Dimitrios Antoniadou

Title of the dissertation: “Analysis of Mergers and Acquisitions in Greek
Systemic Banks during the Period 2006—2022 in the Context of the Efficient
Market Hypothesis

I. Summary of the Candidate’s Scientific Output and Academic
Activity
Ioanna Dimitrios Antoniadou pursued full-time doctoral studies at the
Department of Finance and Accounting, Faculty of Economics in South-West
University “Neofit Rilski”, Blagoevgrad, in the scientific specialty Finance,
Monetary Circulation, Credit and Insurance (05.02.05), professional field 3.8
“Economics”. The dissertation is entitled “Analysis of Mergers and Acquisitions
in Greek Systemic Banks during the Period 2006-2022 in the Context of the
Efficient Market Hypothesis.”

The topic is highly relevant, given the exceptionally dynamic processes that



took place in the banking sector during times of crisis and the role played by
systemically important banks throughout this period. The analysis of mergers and
acquisitions involving Greek systemic banks during the period of the Greek
financial and economic crisis, particularly between 2010 and 2012, is of
considerable importance as it demonstrates how market participants react in an
environment characterized by high volatility and uncertainty. Market behaviour
in response to news related to restructuring in the banking sector remains
insufficiently studied in Bulgaria, especially in the context of the Greek crisis
during the period under review.

The dissertation follows a traditional structure and consists of an
introduction, three chapters, a conclusion, and a bibliography, with a total length
of 186 pages. In the introduction, the doctoral candidate outlines the objectives of
the research, the main hypothesis, and the research methods applied. The principal
objective of the study is to examine the volatility of stock prices before, during,
and after merger and acquisition transactions by analysing the daily closing stock
prices and trading volumes of four Greek systemic banks—National Bank of
Greece (NBG), Piraeus Bank, Alpha Bank, and Eurobank.

For this purpose, a standard EGARCH mode] is employed, through which
the doctoral candidate seeks to assess the extent to which completed transactions
have affected the risk associated with bank shares and the degree to which the
market efficiently incorporates newly available information. The main hypothesis
of the research is that merger and acquisition (M&A) events may trigger
significant changes both in market expectations and in bank-specific risk profiles.

The first chapter, entitled “Theoretical Approach to Mergers and
Acquisitions,” is entirely theoretical in nature. Within this section, the doctoral
candidate describes the various techniques used to carry out mergers and
acquisitions in the corporate sector. She examines all major approaches known in
both theory and practice for implementing such restructuring processes and

carefully analyses their advantages and disadvantages.



The second chapter is entitled “Efficient Market Hypothesis.” In this
section, Ioanna Antoniadou explores several important aspects of the theory and
examines the extent to which it applies to the Greek banking sector during the
financial crisis. The doctoral candidate reaches the significant conclusion that the
Efficient Market Hypothesis successfully explains a substantial portion of daily
price formation in banking and stock market behaviour in general. At the same
time, however, temporary inefficiencies and anomalies may emerge due to
behavioural biases, institutional imperfections, or systemic shocks.

The third chapter, entitled “Empirical Research,” constitutes the core of
the dissertation. In this chapter, the author justifies the application of a specific
EGARCH model for each of the examined mergers and acquisitions in the Greek
banking sector during the period 2006—2022. The time horizon is divided into two
sub-periods: 2006-2013 and 2014-2022. The objective is to investigate stock
price volatility of acquiring banks following the announcement of acquisition-
related news.

Each section of the dissertation is characterized by a sound structure,
balance, and well-supported conclusions. The doctoral candidate successfully
conducts a meaningful statistical analysis of stock price volatility in systemically
important Greek banks involved in mergers and acquisitions during the Greek
financial crisis. The conclusions reached are largely well-founded, logical, and
supported by empirical evidence derived from the analysis. The author clearly
identifies the circumstances in which the Efficient Market Hypothesis performs
effectively and those in which deviations from it are observed.

II. Evaluation of the Scientific and Practical Results and Contributions
of the Doctoral Candidate

Several scientific and applied contributions can be identified in the
dissertation, contributing to the enrichment of existing knowledge concerning
stock price volatility resulting from mergers and acquisitions in the banking sector

during periods of crisis:



1. An analysis of stock volatility in Greek systemic banks during
merger and acquisition activities under conditions of financial and
sovereign debt crisis has been conducted. The analysis demonstrates that
volatility patterns are not uniform across all banks. Significant differences
exist, and these have been examined and categorized.

2. The impact of mergers and acquisitions on stock prices in the
banking sector has been analysed from both short-term and long-term
perspectives. The findings indicate a higher sensitivity to market shocks in
the short term.

3. The analysis establishes that mergers and acquisitions in the
Greek banking sector contribute to improved market efficiency of bank
stocks and reduced volatility in comparison with the capital market as a
whole.

I consider that each of these contributions deserves appropriate recognition
as a meaningful addition to existing knowledge regarding stock price behaviour
under conditions of financial and sovereign debt crises. Although the dissertation
focuses specifically on the impact of mergers and acquisitions in the banking
sector on the volatility of acquiring banks’ shares, several of the conclusions
reached by the doctoral candidate are applicable to any capital market and
company exposed to stress factors.

In this regard, the dissertation would be of interest to a much broader
audience of readers and professionals involved in stock trading and portfolio asset
management.

III. Critical Remarks and Recommendations

In essence, I have no significant critical remarks. T consider the research
conducted by the doctoral candidate is of a high academic standard, while the
conclusions reached are logically structured and well substantiated.

I strongly encourage Ioanna Antoniadou to continue her research work in

this field, as studies of this nature are genuinely valuable and necessary,



particularly in the context of an increasingly digitalized environment and the rapid
transmission of financial crises on a global scale.

During the defence, the doctoral candidate may address the following
practical question, if she considers it appropriate: Among the banks examined,
which institution experienced the most favourable market reaction following the
announcement of a merger or acquisition, as evidenced by a significant and
sustained increase in its share price together with a prolonged reduction in stock
price volatility? What factors contributed to this outcome?

IV. Conclusion

The dissertation complies with the requirements of the Law on the
Development of the Academic Staff in the Republic of Bulgaria, the
corresponding Implementing Regulations, and the Rules and Regulations of
South-West University “Neofit Rilski”, Blagoevgrad.

With this opinion, T express my positive assessment of the research
presented in the dissertation, the dissertation abstract, and the related publications.
I strongly recommend that the honourable members of the Scientific Jury award
the educational and scientific degree of Doctor (PhD) to Ioanna Dimitrios

Antoniadou.

PernameHT (EC) 2016/679 Ha
EBponenckus napnamMeHT u Ha
CbBeta ot 27 .04.2016 T.

Date: 05 July 2026
Member of the Scientific Jury
Assoc. Prof. Jeko Milev, PhD




