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I. Premises, themes and researching methods of the Ph.D. Thesis

The researching premises and the themes of the Ph.D Thesis base on my Thesis, title of
,Consequences of the process of the concentration of the banking system in the European
Union”, written at the Corvinus University of Budapest, specialized in International relation,
European integration. My Thesis has mainly focused on the determinant of the process of the
concentration of the banking system and the changing of the performance of banks after the
post-merger integration, considering the special characteristics of the European banking
system. The last part of my Thesis has focused to the changing aspects of the Hungarian
banking system. Since a few years passing the writening of my Thesis, the European banking
system has gone through remarkable changes: the characteristics of the M&As have modified
and on the other hand the global financial crises related to the concentration of the banking

system have raised some questions.

The Ph.D. Thesis has focused not only on the determinants of the concentrations of the
banking system, but it has preferably presented the microeconomic and macroeconomic or
global consequences of the concentration on the one hand on theoretic level, and on the other
hand on the base of empirical analyses. Naturally, the determinants of the concentration can
be various, in this way, we need to analyze that the big European M&As wave has been
induced by the enlargement and deepening of the EU or not. Naturally, some microeconomic
or banking consecvensies of more concentrated banking system could have occured, when we
have to face to the known problems of the post-merger integration, and the performace of the
banks could be problematic. Naturally, the performance increasing is a core objective of a
bank, but a lot of strategic opportunities can be offerd to reach it. A more concentrated
banking system could be some microeconomic or global consequences, mainly on the score of
financial stability. additionally, on the base of my presumptions not only the European
banking system could be special characteristics, but the Central and Eastern European
banking system could have some regional developing trends and opportunities as well. So the
previous processes have been presented referring to this region in comparing with the Western

European banking system (or the eurozone).

The characteristics of the European (continental) financial system mainly are demonstated in
comparsion of, the other relevant actor of the international financial relations, the American

financial system. The differences among these two financial systems are observed by their



different traditional, legal, cultural, geographical and market structural aspects. The European
financial system traditionally bases on the intermediation role of the banks. This financial
system has got more fragmented and undercapitalized financial- and capital markets,
relatively less flexible human resources, underdeveloped infocommunation technologies
(,,ICT” hereafter) and innovations. Despite of the financial liberalization, the foundation of
the European common market, the introduction of the common currency, the euro and the
dezintermediation, the European financial system has still remained fragmented and

undercapitalized, and the intermediation role of the financial institutions is still being relevant.

In the last two decades, the changes are dramatic and revolutionary in the European banking
system. These changes are not only reflected by the increasing role of the dezintermediation,
but the decreasing number of the financial institutions as well. From the beginnings of the
1990s, the increased number of the mergers and acquisitions (,,M&As” hereafter) could have
been observed, which has contributed to the higher level concentration of the banking system.
At the time of the introduction of the euro, a never seen wave of the M&As can be observed
in the domestic markets, and in the international markets as well. This M&As wave also
spreads to other financial sectors in the EU. The financial conglomerates founded by the
M&As among banks and insurance companies have contributed to a consolidation process in
the banking industry of the EU. After 2001, the M&As in the EU and the global economy
sharply decreased. Later, in the second half of the 2000s a newer wave of the M&As is
forming again the face of the European banking system. This wave diverses from the previous
one, because these M&As are mainly international or European intrasectorial and
intersectorial transactions, and their values and volumes are on mega levels. Not surprisingly,

the M&As forming the European banking system have raised some questions.

First of all, the second part of the doctoral dissertation summerised the determinants
contributed to the wavely phenomenon of M&As, especially at the time of the introduction of
the euro. Some teoretic economists often suppose that the enlargement and the deepening of
the European integration and the introduction of the common currency induced the M&As
wave in the European financial sector. This dissertation presents the evidence that the EU
membership has only a few role in location specific strategic decision making of the banks. In
this way, it is important to analyze the microeconomic and macroeconomic determinants of
the concentration and the M&As in the EU, and I try give explanation for the wavely trend of
the M&As in the second part of the Ph.D. Thesis.



The higher concentration level of the European banking system leads some consequences on
microeconomic, or banking level, and macroeconomic, or global level as well. In the third and
the fourth parts of the doctoral dissertation, these consequences are demonstrated. The third
part of the Ph.D. Thesis has focused to the problems of the post-merger integration of the
banks and performance, while in the forth part, the effects of the concentration of banking

system on the financial stability have been presented on global level.

The most of the financial institutions thinks that the internationalization and the international
M&As are performace and profitability maximizing strategic factors, and they can always
realize positive effects of the synergy. Surprisingly, some mergers of the financial institutions
have showed performance decreasing after the integration of the two organisations in the last
two decades. The third part of the doctoral dissertation has summerized the effects of startegic

similarities on the performance.

In the second decade of the 21st century, the performance maximizing is still the most
important strategic objective of the credit institutions. To satisfy this claim and task, the banks
can choose among a lot of strategic oppotunities. These alternative strategic opportunities
have been mentioned in the third part of the dissertation as well. Naturally, the international
M&As and the international expansions will still remain very important strategic objectives of
the banks in the future, but the location of the geographical block acquisitions would be
change. The new direction of next wave of the M&As of banks trend to relatively ,,untouched
or virgin” regions of global economy. In the other words, these areas have never been touched
by the western civilization’s banking in the global economy. I think, this new directions of the
waves of M&As are explained by the claim of the presence of the banks in the global
economy, and the banks will compete to together on national, global or European level as
well. If a bank wants to be a real global player, it could be presented itself everywhere in the

global economy.

The concentration of the European banking system has consequences on global or European
level. Since the last global systemic banking crisis (,,SBC” hereafter), the anatomic analysis of
the systemic banking crises has been very important. The empirical analysis of the effects of
the concentration of the banking system on the systemic banking crises is important as well.
Previous empirical anatomic analyses of the banking crises had focused only to the

macroeconomic indicators, but the last global crisis has showed that an episode of a banking



crises would be complex, and has macroeconomic and microeconomic determinants as well.
The forth part of the Ph.D. Thesis presents the evidence that more concentrated banking
systems are less prone to systemic crises and that to crises is longer in a competitive
environment. Althogh, I have to note that competition and concentration are not the same
phenomenons, because their characteristics are different. Concentration does not necessarly
imply the lack of competition, given that factors other than competition may drive
concentration. For instance, regulatory initiatives to increase capital may spark off a wave of
mergers that considerably increases the level of concentration in the industry. Moreover, a
banking system with high entry barriers, in which a small number of institutions dominate the
industry, can nevertheless be characterized by competition. Hereby, we also need to analyze
the effect of competitive conduct of financial institutions on banking system fragility in a

cross-country setting.

Despite of all episodes of banking crises are not different, the last crisis had a lot of
interesting characteristics, which has been observed in the Central and Eastern European
banking system. The Central and Eastern European banking sector has some regional
differences compared to the Western European banking system. This region has some special
historical, economic characteristics and different developing trends. Recently, some target
banks of international M&As has been found in this region. I think that this region will remain
the host country of FDI inflows in the financial sector in next few years. The last part of the
Ph.D. Thesis has demonstrated the special characteristics and convergence of the Central and

Eastern European (and Hungarian) banking sector.
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1.1. Objectives and structure of the Ph.D. Thesis
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1.1. Objectives and hypotheses of the Ph.D. Thesis

The hypotheses of the Ph.D. Thesis can be summerized hereinafter:

e [. hypothesis: The concentration process, and the M&As in the European banking
system are mainly determinated by mainly market regulatory factors, and the ICT, not
the macro integrations (or introduction of the euro).

e 2. hypothesis: The strategic similarities of the banks have growing effects on the
performance of the post-merger integration of banks.

e 3. hypothesis: More concentrated banking systems are more stable and less prone to

systemic crises, and crises may be longer.

I1.Results of the Ph.D. Thesis

2.1. Determinants of the concentration of the European banking system

The most important forming forces of the banking system of the EU are fusions, mainly the
transnational financial conglomerates founded by international M&As. Although, the
frequency of M&As shows a different picture in the last two decades. On the base of Simai-
Gal [2000] the concentration of the European banking system or the M&As has been
determinated by the next factors: increasing market competition, the enlargement and the
deepening of the European integration and the introduction of euro, spread of the
infocommunication technologies, vertical pull effects of the growing prospensity of mergers
in the real economic industries, and the merger prospensity is increasing at upwards terms of
global economic cycle. I think that, we must complete these previous determinants with a
more one: microeconomic or banking factor. The eclectic economy theory gives sufficient
theoretic base for the explanation of the strategic and location specific decison making of the

banks. (Mainly the OLI paradigm of J. H. Dunning, and Porter’s diamond.)

The determinants of the concentration of the European banking sector could be complex, and
the explanatory theories as well. A group of the economists thinks that the dramatic growing
of the M&As in the EU are mainly determinated by the enlargement and the deepening of the
European integration and the introduction of the euro. In contrary, the opinion of an other
group of the economists is micro integrations induces foundation and spread of macro

integrations, economic and financial integrations on supranational level. At the first view, the
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teoretic statements are in conflicts, so I think that, it must be important the empirical analysis
of the determinant role of the gradually deepening of the EU and the introduction of the euro
to the volumentary growing of M&As, micro integrations in the financial sector and the

concentration of the European banking system.

The conclusion of the concentration of the European banking system and the international
M&As are not induced by the macro integration or the foundation of the EU and the EMU, on
the base of the empirical analysis. These have been induced by other determinants, as I
supposed in the hypothesis before. However, the European integration has been reached a
really high grade on the Balassa type of integration scale by the foundation of the EMU, but
some national restrictions on the free flow of financial services or the lack of the full single
market on e-financial services obstacled the total positive effects of the EU and the EMU in
the financial sector. In the point of view of the international capital flows, FDI-flows and
location choices of M&As, the most important determinants are the regulations on the market
of financial products and services. I think that supporting European steps (like SEPA) to the

single markets inside the financial markets of the EU will contribute to more M&As.

Since the introduction of the euro had appeared a profitability reducer factor to the credit
institutions because of the lost of revenues derived from transition of national currency to
euro. The convergence criteria of Maastricht was also a profitability reducer factor because of
the lower margins of debits due to the low inflation and exchange rates. It must be a special
characteristics of banking system of the EU that the most of banks had modernised their IT
system and had established their internet banking services even at the time of the introduction
of the euro. The previously mentioned two effects appeared at the same time increasing the
costs, which derived to the growing volumen of M&As and the concentration of the banking
system. In summary, a main determinant of the concentration of the European banking system

is the increasing usage of the infocommunation technologies.

Technology is an important strategic instrument of the banks for saving of their long term
competitiveness, cost effeciency and profitability. Although, establishment and continous
modernisation of the IT systems is expensive for the commercial banks, but they can realize
some potencial atvantages by the ICT, because they can get more marketing opportunities and
get better information about the costumers’ preferencies. The costs per transaction can be

reduced by the development of the ICT technology. It is due to the automatisation, the labour

13



intensive transactions are became cheeper by layoffs of the staff and decreasing of the number
of branches. The automatisation is contributed to realisation of the economies of scale and
scope by the saving of costs and the centralisation of information collecting. On the other
hand, the usage of ICT technologies allows of the standardisation of banking transactions. The
modernisation of the ICT is important, because the cost of going to bank of costumers is
reduced by the supply of electronic financial services, and a bank can realize potencial
competitive advatages by a more efficient and quicker costumer services in a compitition
among banks in the retail segmens in the future. The frightening about the traditional branches
become ,,dinosaurus” is unestablished, despite of the ,,bricks and morter” model is obsolete in
a banking system of the 21st century. However, the only application of the internet banking
seems still premature, but I do not think incredible that it will be adopted in a few decades
later. Presently, ,,the golden mean” is the adequate solution in the banking. In the other words,
a branch can be supply traditional and electronic financial products as well. I think, this ,,click

and morter” model may be a good solution in intermediate term.

The wavely phenomenon of M&As can be observed in the last two decades in the European
banking sector. This, certified by the empirical analysis, is determinated by the capital market
capitalisation of the bidder bank of M&A and the upward term of global economic cycle. If a
bubble will be arising in the markets, the bank leaders would not motivated in an international
M&A. On the base of the empirical analysis, the Tobin q theory is be able to decide an
international M&A or investment. In the other words, the better profitability outlooks are
decisable. Surprisingly, the geographical distance is not a determinant force among the non
economic factors, except the developing countries. However, the cultural similiarity and the
common language are not even the most important, but decisive determinant in the location

specific strategy.

2.2. Post-merger integration and strategic changes of European banks

In the last two decades, the waves of M&As has contributed to the higer concentration of the
European banking system, which can lead to some consequences on microeconomic or
banking level. In the third part of the doctoral dissertation, these banking level consequences
have been presented. In the other words, the effects of the post-merger integrations of banks
ont he performance and the synergy of two organisations have been demonstrated. On the

other hand, the doctoral dissertation has demonstrated those alternative strategic targets which
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can contribute to the increasing of performance, profitability and competitiveness of the

financial institutions in the second decade of the 21st century.

2.2.1. Effects of post-merger integration of European banks on performance

Banks as primarily profitmaximizing entities are interested in the increasing of performance,
and the managements of the banks try to fit adequate bankstrategies to them. However,
strategic preferencies can change from time to time. Recently, the most of European financial
institutions has been interested in the performance growth. The performance of a bank after
M&As are determinated by the opportunity of the synergy of the post-merger integration of
two organisations and the characteristics, and also the grade and success of the integration of
the two institutions. The synergy-effect and performance by the external or expansive growth
of banks leads to the problems of post-merger integration, because this is the case of the value
creating between two banks with different culture (mainly international M&As case),

management style and values.

European banks often thinks about the merger, that is the best way to increase the
performance, but some European examples have showed the opposite. In my Ph.D. Thesis, |
can get some conclusions about the domestic and international M&As effect on performance
by an empirical analysis: at the back of the success or the failure of mergers of banks can
reside in the pre-merger strategic similiarities or diverses of the banks. The strategic
similiarity has been analysed by six factors. We can observed that strategic similiarities
between the fusional partners have contributed to the performance growth. There are notable
differences among the domestic and the international M&As, and among the strategic
dimesions as well. The consistence among the effeciency and debit strategies of the fusional
parters, and the diverses in capitalisation and investments in techological and financial
innovations of the banks are performance grower. In the case of international M&As, you can
get the opposite effects and results. While the differences in the credit and credit risk
strategies have performance increasing effect, the lack of consistence in their capitalisation,
technological and financial innovation strategies can lead decreasing results in the point of

view of performance.
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2.2.2. Strategic changes of European banks in the 2010s

The forming changes of the financial sector of the global economy will not be possible to be
evolutionory in the future. It is more possible that the revolutionary conversions starting from
the last decade will also continue in the 2010s, but those characteristics may will change. This
revolution may will course two level. The international expansion of the financial institutions
may will contiues. The financial institutions would like to be represented on the global
markets with their global financial products by international M&As, satisfing the challanges
of the globalisation, and they want to reach more costumers from the most different regions in
the global economy, from Brasil to China. These strategic changes of the large financial
institutions could be motivated by the demographic structure (potential costumers of banks) of
the global economy will change. The demographic changes can change by Huntington’s
civilizations. While the population of the western civilization of Huntington is decreasing and
ageing, in Western-Africa and islamic countries the demographic and economic growth are
expected. It is not surpring, that the global banks want to supply the newer and more
adequated financial pruducts to billions of these new clients. An other level of the radical
changes is a complex retail revolution. In fact, the retail revolution can mean a complex
reform of the financial institutions, because these changes includes the adoption of new
creative systems and technologies for the financial products saled on previous markets, while
the banks can get new growing opportunities by opening to the new markets. To maintain the
global competitiveness, banks will try to save the market positions in the existing markets,
while will focusing to the new markets in the emerging economies with newer products in the

2010s.

In the second decade of the 21st century, the corporate social responsibility (,,CSR” hereafter)
as a strategic objective has appeared to increase the competiveness of financial institutions.
Most of bank leaders has thought about the CSR as a profitability decreaser factor a few
decades ago. At this time, theories and empirical results have certified that CSR may fit well
with the core strategic targets and may increase the profitability. The CSR as a competiveness
increaser strategic factor has become popular especially since the last global financial and
economic crisis. Positive movements has been realized by managements of some financial
institustions in the field of sustainable development, maintenance of life level and
environment protection. Some global financial institutions has realized that they have to apply

an effective ethical strategy. In the other words, they need to perform some environmental and
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social tasks by the core strategic targets to realize better financial performance and to reach
greater competitive advantage. Some global bankgroups apply corporate government coherent
with the environment on all level of leadership. The leading of globally decentralizated
banking transactions has been realized by implemantation of more transparent methods to
minimize their own ecological track, and the bankgroup can infleunce to the environmental
thinking of their stakeholders throgh their supply chain. These global banks take available the
financing of environment protection and green business innovations. These environmental
thinking banks are active in the mortages for energy saver flats and eco-houses. These
bankgroups are not only interested in the advantages of social dimensions of CSR to increase
their competitiveness, but take part in the field of general social tasks, such as saving of local

biodiversity and decreasing of damaging emission of carbon-dioxid.

2.3.Concentration of the banking system and the banking crises

The consequences of the higher concentration of the European banking system can occur not
only on microeconomic level, but on European and global level as well. Especially in the
relation with the last global banking crisis occured that the characteristics of the effects of the
higher concentration on the financial stability and the systemic bankig crises (,,SBC”
hereafter). The profound analysis of systemic banking crises has a few references. There are
lacks and sometimes conflicts among these references. In some case, has not even occured an
unique definition for the sytemic banking crises. Definitions even with four different contents
can be found. This aims that total consequent results of the analysis of staring of banking
crises can not be found before in the relevant references. More of them have concentrated
only to the macroeconomic conditions. However, the banking crises can have macroeconomic
and microeconomic determinants as well, so their characteristics can be undertstood only by

complex analysis.

Economic researches of different crises are mainly inspired by the global economic crisis of
1929-1933 and its previous macroeconomic conditional circumstances. Empirical analyses
before the Millenium turn have based only one macroeconimic factor as starting condition. To
analyze the determinants of macroeconomic determinants we need to observe more exact
factors at the same time. The external schocks in the global economy and the type of the

exchange rate system could have effects on the vulnerability of banks. It is a general view
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about the flexible exchange rate system, it can be able to absorb better the effects of schocks,
and can contribute to stabilization of the financial system. The lack of some institutions or
even high liberalization can grow the vulnerability, and on the other hand, can contribute to
the starting of SBC. Starting of SBC is more possible in countries with lower transparency
and higher financial liberalization. Countries with higher income level have more advantages
to the poors because of the opportunity of the greater govermental assistance. International
linkages are also explanatory factors at the time previous crises, because a crisis is not

restricted only to the country of the epicentre of the crisis, it spreads to another countries.

liquidity and bank runs can often occur among the microeconomic determinants of SBC.
The increasing dezintermediation has decreased the transparency of the forming of real estate
based financial assets to structured assets, because problems occured at the calculation of
risks. Not only the calculation of risks of banking assets and exact value decision of some
financial assets, but the type of the ownership of banks could be determinants of SBC. The
type of the ownership could have effect on the profitability and the risk profile of banks. It is a
general view about the ownership, state owned banks are usually less effective in the risk
management, but on the base of empirical analyses the ownership has only a secondary role in
the quality of risk profile of banks, because primary role has the market structure,
concentration and govermental assurance. The foreign owned banks have effects on the
banking system of the host country of the their affiliates, and the banking system of the home

bank as well.

The competition in the banking sector has a key important role in its effect on the financial
stability. In the doctoral dissertation, I has got a conclusion about the banking crises, that
more concentrated banking system is more stable. In the other words, it is less possible to start
SBC in a more concentrated banking system. However, the duration of SBC may be longer in
a more concentrated banking system. The average duration of SBC may be 2-3 years. The
competition in the banking system and the concentration do not describe the same
phenomenon, because they have different characteristics. The grade of concentration may be a
very poor indicator to describe of the competitive circumstances of a bank. However, the
concentration should not mean the lack of competition. The increased waves of M&As can
naturally grow the concentration, and less financial institutions are on the market. Markets
dominated by a few financial institutions with high enry barriers may not be described by

competition. In the view of competition, there is a negative correlation between the
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competition and the vulnerability of the banking system. The competition is not always
dangerous, but the establishment of financial safety nets to the financial stability is very
important. The positive growing effects of financial liberalization may be even higher than the
negative effects of the crises. This underpins the phenomenon of the Schumpeterian
competition, when the competition in innovations can cause a fail of a bank, but can

contribute to the higher level of innovation and effeciency in the financial system.

2.4. Changes of the Central and Eastern European and the Hungarian banking system

The last crisis has some surprises especially in the Central and Eastern European banking
system. Central and Eastern Europe has been a periphery of the European banking system
since at least one thousand years, where developing trends and changes with regional
characteristics can be observed. Despite of these countries of this region have been members
of Europe geographically since centruries, their economic and political development differ to
the countries of Western Europe. The similar history and economic situation has resulted
some regional similiarities in these countries, which can be occured in more aspects (eg.
economic development, consumer tastes, habits and preferences). The regional situation and
development of the Central and Eastern European banking system compared to the Western
European and the all European banking system can be analyzed by more aspects. Therefore, it
is necessary to analyze the convergence and financial development of the Central and Eastern
European financial and banking system. On the other hand, focusing on the development of
the banking system, it could be objective and useful to describe the regional similiarities on

the base of international capital flows and the FDI inflows

While the Central and Eastern European member states are reflecting very hectic differences
in the performance of criteria of convergence of Maastricht, until countinous developments of
the financial intermediation systems of the new member states are being observed, in which
have role the gradual deepening of the European integration tendencies. The participation of
the Central and Eastern European memer states in the Europen integration has a closer
relation with the introduction of the euro, which could not have touched the banks of these
countries on an unique way. Those banks which are the parts of the trans-European net due to
their ownership relation can get competitive advantage, because their home bank can support
them in the establishment of their euro compatibile ICT background. The Central and Eastern

European banking sector is dominated by the foreign, or the Western European credit
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institutions. The general trend is the gradual concentration of the banking market in the all
European banking sector, similar processes may be observed inside the Central and Eastern

European region.

In the Central and Eastern European countries, the effects of the concentration of the banking
system differing in a little measure from the developed, Western European banking sector. In
these transition countries, the grade and the characteristics of the integration are mainly
different. In these countries, the financial integration has been induced and described by the
active penetration of the banks on the credit markets. In the Central and Eastern European
member states, the financial institutions has more active role in the intermediation, and the
level of the dezintermediation is more lower. Comparatively, the capital, equity and money
markets of the new member states of the European Union are mainly local oriented, and are

not intensive to link to the global financial trading.

The real realization of the convergence of the financial markets of the underdeveloped new
member states needs to the effective working of the European financial integration. The
convergence of the financial markets and system is not the same as the nominal convergence
criteria defined as covergence critera of Maastricht. The performance of the nominal
convergence criteria with non adequated developed financial markets may be a derivation of
the decreasing of the effectiveness of the transmission mechanism of the common monetary
policy and the problems of the common schock therapy. Weak and underdeveloped financial
markets may contribute to the beginning of local or country specific schocks. Convergence
theories can give base to the decision of the grade of the maturity of the markets and the
European financial integration of the Central and Eastern European member states. A gradual
emergency in a stronger pace can usually be observed among the financial markets and the
financial integration of new, Central and Eastern European member states and the old,
Western European countries. Especially since the beginning of the global financial crisis, a
stronger convergence to the integration of the markets of the old member states could have
been observed by the B convergence and the ¢ convergence, but total homogenity can not

occurs among the new member.

The spread effect of financial contagnations and financial scocks, and the risk of the
beginnings of financial and economic crises are stronger in more vulnerable countries. The

higher grade vulnerability has a lot of components. It is due to the presence of the larger
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number of foreign affiliates net, the stock of the foreign banking credits among mainly the
companies and some households has increased gradually in this region. The lack of the
,sudden stop” of the international capital flows, which has has found the previous episodes of
crises in developed or emergent economies, may be an other characteristics of the CEE
banking sector. The volumen of the international capital flows in the CEE region has not
decreased, which has derived from the structural characteristics of the CEE banking sector.
The large share of the regional presence of the foreign affiliates has made flexible of the flows

of international credits among banks.

The internationalization and the international expansions of the large European banks targeted
to the CEE countries by their mega volumen of the international M&As transactions before
the crisis. The crisis naturally does not prefered to continue to these strategic objectives. After
the crisis, M&As may be probably start again after the economic upwards and the
reconstruction of the budget of some bankgroups in these emerging Central and Eastern
European economies. European banks will may probably search for newer performance and
profitability grower strategic opportunities in the Central and Eastern European banking

sector with more higher grade and quicker convergence.

The development of the Hungarian banking sector shows regional similiarities with the
forming of the other post-socialist Central and Eastern European banking system. In the near
future, the banks of the region, and also the Hungarian banks, have to face with the tendencies
which in the all EU can occur in intermediate term. The sharping competition in the region
will be significant in the SMEs and retail segments. This competition to grow the availability
and the speed, effectiveness and comfortability of the financial services by the ICT may be
appear in an increasing branch foundation wave which one has a few branches before, and the
development of ICT applications. However, the realisation of these objectives may be cost
increaser, and the losers of the competitions may be target banks of M&As. (Eg. Allianz Bank
and Credigen Bank before) A newer consolidation wave may begin with large probability in
intermediate term in the Central and Eastern European and the Hungarian banking sector,

which may reform the region and the Hungarian banking system.

21



III.References

Abiad, A. — Detragiache, E. — Tressel, T. [2008]: A New Database of Financial
Reforms, IMF Working Paper, No.08/266, International Monetary Fund,
Washington D.C.

Abiad, A. — Mody, A. [2005]: Financial Reform. What Shakes It? What Shapes It?,
IMF Economic Issues, No.35., International Monetary Fund, June, Washington
D.C.

Agle, B. R. (et al.) [2008]: Dialogue: Towards Superior Stakeholder Theory, Business
Ethics Quarterly, Vol. 18., Issue 2., pp.153-190.

Allen, F. — Gale, D. [2004]: Competition and Financial Stability, Journal of Money,
Credit and Banking, Vol. 36., pp. 453-480.

Altunbas, Y. — Marqués Ibafiez, D. [2004]: Mergers and Acquisitions and Bank
Performance In Europe. The Role of Strategic Similarities, ECB Working
Paper, October, European Central Bank, Frankfurt

Altunbas, Y. - Marqués, D. [2008]: Mergers and acquisitions and bank performance In
Europe: The role of strategic similarities, Journal of Economics and Business,
Vol. 60, pp. 204-222.

Arteta, C. — Eichengreen, B. [2002]: Banking Crises in Emerging Markets:
Presumptions and Evidence In: Blejer, M. — Skreb, M. [2002]: Financial
Policies in Emerging Markets, Cambridge, Massachusetts, M.L.T. Press

Babbie, E. [2008]: 4 tarsadalomtudomanyi kutatds gyakorlata, Balassi Kiad6, Budapest

Babecky, J. — Frait, J. — Komarek, L. — Komdarkova, Z. [2010]: Price- and News-Based
Measures of Financial Integration among New EU Member States and the Euro
Area In: Matousek, R. (ed.) [2010]: Money, Banking and Financial Markets in
Central and Eastern Europe; 20 Years of Tradition, Palgrave Macmillan, UK

Bara, Z.-Szabo, K. (szerk.) [2001]: Gazdasagi rendszerek, orszagok, intézmények,
Bevezetés az 6sszehasonlito gazdasagtanba, Aula Kiado, Budapest

Barth, J.R. — Caprio, G. — Levine, R. [2004]: Bank Regulation and Supervision: What
Works Best? Journal of Financial Intermediation, Vol. 13., pp. 205-248.

Banfi, T. (szerk.) [1999]: Pénziigytan 1-2. kotet, Budapesti Corvinus Egyetem,

Pénziigyi és Szamviteli Intézet, Tanszék Kft. Kiado, Budapest
Banfi, T. (szerk.) [2006]: Bankiizemtan, Budapesti Corvinus Egyetem, Pénziigyi és
Szamviteli Intézet, Tanszék Kft. Kiadd, Budapest

Beck, T. — Demirgiic-Kunt, A. - Levine, R. [2006]: Bank Concentration, Competition
and Crises: First Results, Journal of Banking and Finance, Vol. 30., No.5.,
1581-1603.

Beck, T. - Demirgiig-Kunt, A. - Levine, R. [2007]: Bank Concentration and Fragility:

Impacts and Mechanics, In: Carey, M. — Stultz, R. (eds.) [2007]: The Risks of
Financial Institutions, National Bureau of Economic Research, Cambridge,
MA, pp. 193-231.

Bergstarnd, J.H. - Egger, P. [2007]: A knowledge-and-physical-capital model of
international trade flows, foreign direct investment, and multinational
enterprises, Journal of International Economics, Vol. 73., pp. 278-308.

Bikker, J. A. [2004]: Competition and Efficiency in a Unified European Banking
Market, Edward Elgar, Chantelham

Bikker, J. A. [2009]: Sizing Up Performance Measures In the Financial Services Sector
In: Balling, M. (et al.) (eds.) [2009]: Productivity in the Financial Service
Sector, SUERF study 2009/4., Larcier

22



Bikker, J. A. — Haaf, K.[2002a]: Measures of competition and concentration in the
banking industry: a review of literature, Economic & Financial Modelling,
Vol. 9, pp. 53-98.

Bikker, J. A. — Haaf, K. [2002b]: Competition, concentration and their relationship: an

empirical analysis of the banking industry, Journal of Banking and Finance,
Vol. 26, pp. 2191-2214.

BIS [2011]: BIS Quarterly Review, September, Bank for International Settlements, Basel

Blaho, A. (szerk.) [2002]: Vilaggazdasagtan 2. kotet. Globalis fejlodeés,
gazdasagdiplomacia, Aula Kiad6, Budapest

Blanchard, O. [2009]: The Crisis: Basic Mechanisms, and Appropriate Policies, IMF

Working Paper, No0.09/80, International Monetary Fund, April, Washington
D.C.

Blokker, P.-Dallago, B. (eds.) [2009]: Regional Diversity and Local Development in the
New Member States, Palgrave Macmillan, UK

Bonin, J.P. — Hasan, I. — Wacktell, P. [2005]: Bank Performance, Effeciency and
Ownership in Transition Countries, Journal of Banking and Finance, Vol. 29.,
pp. 31-53

Boyd, J. - De Nicold, G. — Jalal, A. M. [2006]: Bank Risk-Taking and Competition
Revisited: New Theory and New Evidence, IMF Working Paper, No.06/297,
International Monetary Fund, December, Washington D.C.

Boyd, J. — De Nicolod, G. — Loukoianova, E. [2009]: Banking Crises and Crises Dating:
Theory and Evidence, IMF Working Paper, No. 09/141, International
Monetary Fund, July 2009, Washington D.C.

Bruner, R. F. — Perella, J. (et al.)[2003]: Applied Mergers and Acquisitions, John Wiley
And Sons, Inc.

Cappiello, L. (et al.) [2006]: The Impact of the Euro on Financial Markets, ECB
Working Paper, No.598., March, European Central Bank, Frankfurt

Caprio, G. (et al.) [2005]: Banking Crises Database In: Honahan, P.-Leaven, L. [2005]:
Systemic Financial Crises, Cambridge University Press, Cambridge, U.K.

Carletti, E. — Hartmann, P. — Spagnolo, G. [2003]: Bank Mergers, Competition and
Liquidity, ECB Working Paper, No.292., November, European Central Bank,
Frankfurt

Carlton, D. W. - Perloff, J. M. [2003]: Modern piacelmélet, Panem Konyvkiado,
Budapest

Cecchetti [2008]: Crises and Responses: The Federal Reserve in the Early Stages of
FinancialCrises, Journal of Economic Perspectives, Vol.23., No.1., Winter, pp.
51-76.

Chatterjee, S. — Lubatkin, M. — Schweiger, D. M. — Weber, Y. [1992]: Cultural
differences and shareholder value in related mergers: linking equity and human
capital, Strategic Management Journal, Vol. 7., pp. 119-139.

Claessens, S. — Leaven, L. [2004]: What Drives Bank Competition? Some International
Evidence, Journal of Money, Credit and Banking, Vol. 36., No.3., pp. 563-583.

Coeurdacier, N. — De Santis, R. A. — Aviat, A. [2009]: Cross-Border Mergers and
Acquisitions: Financial and Institutional Forces, ECB Working Paper,
No.1018, European Central Bank, Frankfurt

Coricelli, F. — Marc, M. [2010]: Are Product Market Structure Affected by Banking
Concentration : Evidence from Transition Countries In: Matousek, R. (ed.)
[2010]: Money, Banking and Financial Markets in Central and Eastern
Europe; 20 Years of Transition, Palgrave Macmillan, UK

23



Csajbok, A. — Csermely, A. [2002]: Az eurd hazai bevezetésétl varhato hasznok,
koltségek és idozitése, MNB Miihelytanulmany, No.24., Magyar Nemzeti Bank,
Budapest

Datta, D. K. — Grant, J. H. — Rajagopalan, N. [1991]: Management incompatibility and
post-acquisition autonomy: Effects on acquisition performance, Advance in
Strategic Management, Vol.7., pp. 157-182.

De Fiore, F.-Uhlig, H. [2005]: Bank Finance versus Bond Finance. What Explains the
Differences Between US and Europe?, ECB Working Paper Series, No.547.,
European Central Bank, November, Frankfurt

Demirgiig-Kunt, A. — Detragiache, E. [1997]: The Determinants of Banking Crisis:
Evidence from Developing and Developed Countries, IMF Working Paper,
No0.97/106, International Monetary Fund, September, Washington D.C.

Demirglic-Kunt, A. — Detragiache, E. [2002]: Does Deposit Insurance Increase Banking
System Stability?, Journal of Monetary Economics, Vol.49, pp. 1373-1406.

Demirglig-Kunt, A. — Detragiache, E. [2005]: Cross-Country Studies of Systemic Bank
Distress: A Survey, IMF Working Paper, No0.05/96, International Monetary
Fund, May, Washington D. C.

De Nicold, G. — Loukoianova, E. [2007]: Bank Ownership, Market Structure and
Risk, IMF Working Paper, No.07/215, International Monetary Fund,
September, Washington D.C.

Diaz-Alejandro, C. [1985]: Good-Bye Financial Repression, Hello Financial Crash,
Journal of Development Economics, Vol. 19, pp. 1-24.

Dierick, F. [2004]: The Supervision of Mixed Financial Services Groups in Europe,
ECB Occasional Paper, No.20., European Central Bank, August, Frankfurt

Di Giovanni, J. [2005]: What drives capital flows? The case of cross-border M&A
activity and financial deepening, Journal of International Economics, Vol. 65,
pp. 127-149.

Dunning, J. H. [1993]: Multinational Enterprises and the Global Economy, Addison-
Wesley, Wokingham

Dunning, J. H. — Lundan, S. M. [2008]: Multinational Enterprises and the Global
Economy, Edward Elgar, Northampton

Duttagupta, R. — Cashin, P. [2008]: The Anatomy of Banking Crises, IMF Working
Paper,No. 08/93, International Monetary Fund, April, Washington D.C.

ECB [1999]: The Effects of Technology on the EU Banking Systems, European Central
Bank, Frankfurt

ECB [2000]: Mergers and Acquisitions Involving the EU Banking Industry - Facts and
Implications, European Central Bank, Frankfurt

ECB [2002]: Stuctural Analysis of the EU Banking Sector, European Central Bank,
Frankfurt

ECB [2003]: Structural Analysis of the EU Banking Sector, European Central Bank,
Frankfurt

ECB [2004]: Report on EU Banking Structures, European Central Bank, Frankfurt

ECB [2005a]: EU Banking Structures, European Central Bank, Frankfurt

ECB [2005b]: Banking Structure in the New EU Member States, European Central
Bank, Frankfurt

ECB [2005c¢]: Monthly Bullatin, May, European Central Bank, Frankfurt

ECB [2006a]: Towards a Single Euro Payments Area, Objectives and Deadlines (4th
Progress Report), European Central Bank, Frankfurt

ECB [2006b]: Indicators of Financial Integration In the Euro Area, September,
European Central Bank, Frankfurt

24



ECB [2006c¢]: Statistics Pocket Book, December, European Central Bank, Frankfurt

ECB [2007a]: Single Euro Payments Area (SEPA) from Concepts to Reality, Fifth
Progress Report, European Central Bank, Frankfurt

ECB [2007b]: Review of the Lamfalussy Framework — Eurosystem Contribution,
European Central Bank, Frankfurt

ECB [2007¢]: EU Banking Structures, European Central Bank, Frankfurt

ECB [2008a]: A Single Currency — An Integrated Market Infrastucture, European
Central Bank, Frankfurt

ECB [2008b]: EU Banking Structures, European Central Bank, Frankfurt

ECB [2008c¢]: Financial Integration In Europe, European Central Bank, April, Frankfurt

ECB [2008d]: Single Euro Payments Area Sixth Progress Report, European Central
Bank, November, Frankfurt

ECB [2008¢]: Statistics Pocket Book, December, European Central Bank, Frankfurt

ECB [2009]: Statistics Pocket Book, December, European Central Bank, Frankfurt

ECB [2010a]: Structural indicators for the EU banking sector, January, European
Central Bank, Frankfurt

ECB [2010b]: Statistics Pocket Book, December, European Central Bank, Frankfurt

ECB [2010c]: Structural indicators for the EU banking sector, Septamber, European
Central Bank, Frankfurt

ECB [2011]: Statistics Pocket Book, October, European Central Bank, Frankfurt

Eichengreen, B. — Rose, A. [1998]: Staying Afloat When the Wind Shifts: External
Factors and Emerging-Market Banking Crises, NBER Working Paper,
No0.6370., National Bureau of Economic Research

Eisenhardt, K. M. — Galunic, C. D. [2000]: Coevolving: At last a way to make synergies
work, Harvard Business Review, Vol. , January-February, pp. 91-101.

European Commission [1999]: Commission Communication on the Financial Services

Action Plan, COM(1999) 232, 11 May 1999

European Commission [2001]: Final Report of the Committee of Wise Men on the
Regulation of European Securities Markets, 15 February 2001, Brussels

Evéskényszer, Figyelo, XL. évf., 2005. janius 16-22. pp. 58-61.

Fiordelisi, F. [2010]: Mergers and Acquisitions In European Banking, Palgrave
Macmillan, UK

Focarelli, D. — Panetta, F. [2003]: Are mergers benefitial for costumers? Evidence from
the market for bank deposits, The American Economic Review, Vol. 93., pp.
1152-1172.

Fratzscher, M. [2009]: What Explaines Global Exchange Rate Movements During the
Financial Crises?, ECB Working Paper, European Central Bank, Frankfurt

Fries, S. — Taci, A. [2005]: Cost Efficiency of Banks In Transitions: Evidencs from 289
Banks in 15 Post-Communist Countries, Journal of Banking and Finance, Vol.
29., pp. 55-81.

Fiilop, Gy. [2001]: A4 globalis vallalati stratégidk, Aula Kiado, Budapest

Gal, P. [1998]: A bankrendszer atrendezddése és az eurd, Kozgazdasagi Szemle, XLV.
évf.,, 12. szam, pp. 1112-1125.

Gerdesmeier, D. — Mongelli, P. F. — Roffia, B. [2007]: The Eurosystem, The US Federal
Reserve and the Bank of Japan, Similiarities and Differencies, ECB Working
Paper, March, European Central Bank, Frankfurt

Gorzelak, G. [2009]: Regional Development in Central and Eastern Europe In:Blokker,
P.— Dallago, B. (eds.) [2009]: Regional Diversity and Development in the New
Member States, Palgrave Macmillan, UK

25



Grubel, H. [1977]: A Theory of Multinational Banking, Banca Nazionale del Lavozo
Quarterly Review, Vol. 123., pp. 349-363.

Guimaraes, P. — Fuiguerdo, O. — Woodward, D. [2003]: A tractable approach to the
firm location descision problem, Review of Economics and Statistics, Vol. 85,
No.l1., pp. 201-204.

Haan, Jacob De-Oosterloo, Sander-Schoenmaker, Dirk [2009]: European Financial
Markets and Institutions, Cambridge University Press, UK

Hannan, T. H. — Pilloff, S. J. [2005]: Will the Adaption of Basel II Encourage Increased
Bank Merger Activity? Evidence From the United States, SUERF — The
European Money and Finance Forum, Vienna

Hannan, T.H. — Pilloff, S. J. [2009]: Acquisition Targets and Motives in the Banking

Industry, Journal of Money, Credit and Banking, Vol. 41., No.6., September,
pp. 1167-1187.

Haspelagh, P. — Jemison, D. [1991]: Managing Acquisitions, New York, Free Press

Head, K. — Ries, J. [2005]: Judging Japan’s FDI: The verdict from a dartboard model,
Journal of the Japanese and International Economics, Vol. 19, Issue 2., pp.
215-232.

Head, K. — Ries, J. [2007]: FDI as an outcome of the market for corporate control:
Theory and evidence, Journal of International Economics, Vol. 74, lIssue 1.,
pp. 2-20.

Houston, J.H. — James, C. — Ryngaert, M. [2001]: Where do merger gains come from?
Bank mergers from the prspective of insiders and outsiders, Journal of
Financial Economics, Vol. 60., pp. 285-331.

Huntington, S. P. [2006]: 4 civilizdciok 6sszecsapasa és a vilagrend atalakuldsa,
Eurépa Konyvkiadd, Budapest

Huszti, E. [2001-2002]: Banktan, Tas-11 Kft. Kiad6, Budapest

IMF [2008]: Global Stability Report 2008, International Monetary Fund, October,
Washington D.C.

IMF [2009]: World Economic Outlook, International Monetary Fund, Wahington D.C.

IMF [2011a]: World Economic Outlook, International Monetary Fund, Washington D.C.

IMF [2011b]: Global Financial Stability Report, International Monetary Fund,
Washington D.C.

Italy’s Race To the Top, The Banker, February 2008

Jovanovic, B. — Rousseau, P.L. [2002]: The g-theory of mergers, American Economic
Review, P&P, Vol. 92, pp. 198-204.

Kaponyi, E. [2004]: Az EU joga és intézményei, Budapesti Corvinus Egyetem BIGIS,
Aula, Budapest

Kaponyi, E. [2003]: Fejezetek a nemzetkézi gazdasagi kapcsolatok jogabol, Aula,
Budapest

Kitching, J. [1967]: Why Do Mergers Miscarry?, Harvard Business Review, Vol. 45,
No. 6.

Kopanyi, M. [2000]: Mikro6konomia, Aula, Budapest

Lamfalussy, S. [2002]: Gondolatok az europai értékpapirpiaci szabalyozasrol,
Kozgazdasagi Szemle, XLIX. évf., pp.181-192.

La Porta, R. — Lopez-de-Silanes, F. — Shleifer, A. [1998]: Law and Finance, Journal of
Political Economy, Vol. 106., pp. 1113-1155.

Leaven, L. — Valencia, F. [2008]: Systemic Banking Crises: A New Database, IMF’
Working Paper, No.08/224, International Monetary Fund, November,
Washington D.C.

26



Liptak, Z. [2001]: A magyar bankrendszer kozéptavh fejlodési kilatasai stratégiai
megkozelitésben, Bankszemle, XLV. évf., 6. szam, pp. 1-23.

Llewellyn, David T. [1999]: The new Economics of Banking, Société¢ Universitaire
Européenne de Recherches Financiéres, Amsterdam

Lérinené Istvanfty, H. [2001]: Pénziigyi integracio Europdaban, KIK Kerszov, Budapest

Loérincené Istvanffy, H. [2004]: Nemzetkozi pénziigyek, Aula Kiado, Budapest

MacFadden, D. [1974]: Conditional logit analysis of qualitative choice behavior, In:

Zarembka, Z. (ed.) [1974]: Frontiers in Econometrics, Academic Press, New
York, pp. 105-142.

Magyarorszag Nemzeti SEPA Terve [2008], 1.0 verzio

Marjan, A. [2003a]: A Monetéaris Unid hatdsa a pénziigyi szolgaltatokra, Pénziigyi
Szemle, XLVIIL. évf., 4. szam, pp.356-369.

Marjan, A. [2003b]: Az EMU hatésa az eurdpai pénzpiacokra, Pénziigyi Szemle,
XLVIIL évf., 5. szam, pp.479-485.

Marjan, A. [2003c]: A Gazdasagi és Monetaris Uni6 hatdsa az eurdpai tokepiacokra,
Pénziigyi Szemle, XLVIIL évf., 7. szam, pp.654-675.

Marjan, A. [2003d]: Az eurdpai pénziigyi szektor metamorfdzisa és az eur6 1. rész,
Pénziigyi Szemle, XLVIIL évf., 8. szam, pp.759-774.

Marjan, A. [2003e]: Az eurdpai pénziigyi szektor metamorfozisa és az eurd II. rész,
Pénziigyi Szemle, XLVIIL évf., 9. szam, pp.910-930.

Marjan, A. [2005]: Europa pénziigyei — Bankok, tozsdék, a kozos pénz és a globalis
verseny, Sanoma Budapest Kiad6, Budapest

Matousek, R. (ed.) [2010]: Money, Banking and Financial Markets in Central and
Eastern Europe, 20 Years of Transition, Palgrave Macmillan, UK

Megafuzidban, Bank és Tozsde, X111. évf., 5. szam, 1., pp. 10-12.

Mendoza, E. G. — Terrones, M. E. [2008]: An Anatomy of Credit Booms: Evidence From
Macro Aggregates and Micro Data, IMF Working Paper, No.08/226,
International Monetary Fund, September, Washington D.C.

Mihajlev, D. [2010]: The Spread of the Financial Crises to Central and Eastern Europe:
Evidence from the BIS Data In: Matousek, R. (ed.) [2010]: Money,

Banking and Financial Markets in Central and Eastern Europe; 20
Years of Trasition, Palgrave Macmillan, UK

MNB [2008]: A SEPA Magyarorszagon, MNB Tanulmdny, Magyar Nemzeti Bank,
Budapest

Molyneux, P. [2009]: Do Merger Improve Bank Productivity and Performance? In:
Balling, M. (et al.) (eds.) [2009]: Productivity in the Financial Service Sector,
SUERF study 2009/4., Larcier

Mongelli, F. P.-Vega, J. L. [2006]: What effects is EMU having on the euro area and its
member countries? An overview, ECB Working Paper Series, N0.599., March,
European Central Bank, Frankfurt

Mutot, P. — Jung, A. — Mongelli, F.P.[2008]: The Workings of the Eurosystem,
Monetary Policy Preparations and Decision Making — Selected Issues, ECB
Occasional Paper Series, No. 79, European Central Bank, Frankfurt

Myrdal, G. [1965]: Economic Theory and Underdeveloped Regions, University
Paperbacks, Methuen, London

NBP [2007]: Summary Evaluation of the Financial Situation, National Bank of Poland,
Warsaw

Nely, A.— Adams, C. — Kennerley, M. [2004]: Teljesitményprizma, Az iizleti siker
mérése és menedzselése, Alinea Kiad6, Budapest

27



Nyers, Rezsd, if]. [2005]: A magyar bankrendszer az Eurdpai Unidban, Fejlesztés és
Finanszirozas, 111. évf., 2. szam, pp. 76-82.

Palankai, T. [1999]: Az europai integracio gazdasagtana, Aula Kiad6, Budapest

Panzar, J.-Rosse, J. [1987]: Testing for 'monopoly’ equilibrium, Journal of Industrial
Economics, Vol. 35, pp. 443-456.

Peloza, J. [2006]: Using Corporate Social Responsibility as Insurance for Financial
Peformance, California Management Review, Vol.48., No.2., Winter 2006, pp.
52-72.

Porter, M. E. [1987]: From Competitive Advantage To Corporate Strategy, Harvard
Business Review, Vol.65., No.5.

Porter, M. E. [1990]: The Competitive Advantage of Nations, Macmillan, London

Porter, M. E. [1993, 2006]: Versenystratégia, Akadémiai Kiado, Budapest

Porter, M. E. — Kramer, M. R. [2006]: Strategy & Society, The Link Between
Competitive Advantage and Corporate Social Responsibility, Harvard
Business Review, Vol. 84., No. 12., pp. 78-92.

PricewaterhouseCoopers [2003]: Central&Eastern European Mergers & Acquisitions
Survey, PricewaterhouseCoopers, December

PricewaterhouseCoopers [2005]: Central&Eastern European Mergers & Acquisitions
Survey A Further Step Upwards, PricewaterhouseCoopers, December

Ramaswamy, K. [1997]: The Performance Impact of Strategic Similiarity In Horizontal
Mergers: Evidence From the U.S. Banking Industry, Academy of Management
Journal, Vol. , No. 3., pp. 697-715.

Ramondo, N. [2007]: Size, geography, and multinational production, mimeo, University
of Chicago

Rappaport, A. [2004]: 4 tulajdonosi érték, Utmutaté vallalatvezetSknek és
befektetoknek, Alinea Kiad6, Budapest

Reinhart, C. M. — Rogoff, K. S. [2008]: Is the 2007 US Sub-Prime Crisis So Different?
An International Historical Comparsion, The American Economic Review:
Papers and Proceedings, Vol.98, No.2, pp. 339-344.

Rose, A. K. — Spiegel, M. M. [2009a]: Cross-Country Causes and Consequenses of the
2008 Crisis: Early Warning, NBER Working Paper No. 15357, National
Bureau of Economic Research, September 2009

Rose, A. K. — Spiegel, M. M. [2009b]: Cross-Country Causes and Consequenses of the
2008 Crisis: International Linkages and American Exposure, NBER Working
Paper No. 15358, National Bureau of Economic Research, September

Rugman, Alan M. (ed.) [2009]: The Oxford Handbook of International Business,
Oxford University Press

Schaeck, K. — Cihdk, M. — Wolfe, S. [2009]: Are Competitive Banking Systems More
Stable?, Journal of Money, Credit and Banking, Vol. 41., No. 4, June, pp. 711-
733.

Schmiedel, H. [2007]: The Economic Impact of the Single Euro Payments System, ECB
Occasional Paper, No.71, European Central Bank, Frankfurt

Simai, M. [2007]: 4 vildggazdasdg a XXI. szdzad forgatagdban, Uj trendek és
stratégiak, Akadémiai Kiad6, Budapest

Simai, M. — Gal, P. (szerk.) [2000]: Uj trendek és stratégidk a viliggazdasigban,
Vallalatok, Allamok, nemzetkozi szervezetek, Akadémiai Kiado, Budapest

Smith, R. C. - Walter, 1. [2003]: Global Banking, Oxford University Press

Stiglitz, J. E. [2006]: Making Globalization Work, W.W. Norton & Company, New
York

Szasz, A. [1947]: Bankiizemtan, TEBE, Budapest

28



Szentes, T. [2002]: World Economics; Comparative Theories and Methods of
International Economics, Akadémiai Kiado, Budapest

Szentes, T. [1999]: Vilaggazdasdagtan 1. kétet. Elméleti és modszertani alapok, Aula,

Budapest

Tari, E.[1998]: Stratégiai szovetségek az iizleti vilagban, Kozgazdasag és Jogi
Konyvkiado, Budapest

Teece, D. J. — Pisano, G. — Shuen, A. [1997]: Dynamic capabilities ans strategic
management, Strategic Management Journal, Vol. 18, No. 7, pp. 509-533.

The Banker Guide To SEPA [2006], The Banker, October

Thompson, A.A., Jr. — Strickland, A. J. [1992]: Strategic management: concepts and
cases, Irwin, Homewood, 6th edition

Toth, K. [2004]: Szinergia ¢s valdsag; A felvasarlasok vezetésének hatdsa a szinergiak

realizalasara, Ph.D. értekezés, Budapesti Kozgazdasagtudomanyi és
Allamigazgatasi Egyetem, Budapest

UNCTAD [2004]: World Investment Report 2004 - The Shift Towards Services, New
York and Geneva

UNCTAD [2005]: World Investment Report 2005 — TNCs and the Internationalisation
of R&D, New York and Geneva

UNCTAD [2009]: World Investment Report 2009, New York and Geneva

UNCTAD [2011]: World Investment Report 2011 — Non-Equity Modes of International
Production and Development, New York and Geneva

Varhegyi, E. [2002]: Bankvildg Magyarorszagon, Helikon Kiado, Budapest

Varhegyi, E. [2003]: Bankverseny Magyarorszagon, Kozgazdasdgi Szemle, L. évf.,

12. szam, pp. 1027-1048.

Vigh-Mikle, Sz. [2002]: Valtozasok a pénziigyi kdzvetités strukturajaban, In:
Tanulméanyok a bankszektor kozéptava fejlodési iranyairdl, MNB
Miihelytanulmany, No.26., Oktober, Magyar Nemzeti Bank, Budapest

Walter, 1. [2004]: Mergers and Acquisitions in Banking and Finance, What Works, What
Fails, and Why, Oxford University Press

Wood, D. J. [2008]: Corporate Responsibility and Stakeholder Theory: Challanging the
Neoclassical Paradigm In: Agle, B. R. (et al.) [2008]: Dialogue: Towards
Superior Stakeholder Theory, Business Ethics Quarterly, Vol. 18., Issue 2., pp.
153-190.

Zajc, P. [2006]: A Comparative Study of Bank Effeciency in Central and Eastern
Europe: The Role of Foreign Ownership, International Finance Review, Vol.
6., pp. 117-156.

Zollo, M. [2000]: Can Firms Learn to Acquire? Do Markets Notice? Working Paper,
The Wharton School, University of Pennsylvania

Other references:

A HVB Bank az gjonnan alakult eurépai UniCredit Bankcsoprt tagja — HVB Bank
sajtokozlemény, www.hvb.hu., downloaded: 29.11.2005.

Unicredit: Gli ultimi passi di una lunga storia, www.unicredit.it, downloaded:
29.11.2005.

Unicredit: L’espansione internazionale, www.unicredit.it, downloaded: 29.11. 2005.
Unicredit: Presentazione Relazione Trimestrale Consolidata al Settembre 2005.,
www.unicredit.it., downloaded: 11.01.2006.

UniNews: Piu grandi e piu forti, www.unicredit.it, downloaded: 29.11.2005.

29


http://www.hvb.hu/
http://www.unicredit.it/
http://www.unicredit.it/

IV. Publication list of the author

Toth, Eva Aliz [2004]: Magyarorszag EMU-hoz valé csatlakozasanak idozitése, hasznai és
koltségei, TDK dolgozat, Budapesti Corvinus Egyetem (Hungarian)
(Toth, Eva Aliz [2004]: Timing, Benefits and Costs of the Accession of Hungary to the
EMU, Student’s Paper, Corvinus University of Budapest)

Téth, Eva Aliz [2007]: A bankrendszer koncentracios folyamatanak kovetkezményei az
Eurdpai Unidban, szakdolgozat, Budapesti Corvinus Egyetem (Hungarian)
(Toth, Eva Aliz [2007]: Consequences of the Concentration Process of the Banking
System in the European Union, Thesis, Budapest Corvinus University)

Toth Eva Aliz [2008]: Az EU hatasa a kozép-kelet-eurdpai bankszektorra In: Palankai
Tibor (szerk.) [2008]: 3 éve az 50 éves EU-ban, konferenciakotet, Budapesti Corvinus
Egyetem, Nemzetkozi Kapcsolatok Doktori Iskola, pp. 112-120. (Kivonata a
Corvinus Egyetemen a 2007.nov.-dec. folyaman ,,3 éve az 50 éves EU-ban” c.
tudomanyos konferencian tartott, az EU hatasa kozép-kelet-eurdpai bankszektorra c.
konferencia-eldadasomnak.) (Hungarian)
(Té6th, Eva Aliz [2008]: The Effects of the EU on the Central and Eastern European
Banking Industry In: Palankai, Tibor (ed.) [2008]: 3 Years In the 50 Year Old EU,
Conferential Paper, Corvinus University of Budapest, International Relations
Doctoral School, pp. 112-120.)

Toth, Eva Aliz [2009a]: NAFTA és EU: FDI-aramlas és integracié a bankszektorban,
Eurdpai Tiikér, Vol. 14., No. 12., pp. 69-78. (Hungarian)
(Téth, Eva Aliz [2009a]: NAFTA and EU: FDI-flow and Integration In the Banking
Industry, Eurdpai Tiikér, Vol. 14., No. 12., pp. 69-78.)

Toth, Eva Aliz [2009b]: SEPA — fontos 1épés a pénziigyi integracié felé, Eurdpai Tiikor,
Vol. 14., No. 6., pp. 66-77. (Hungarian)
(Toth, Eva Aliz [2009b]: SEPA — Important Step Towards the Financial Integration,
Europai Tiikor, Vol. 14., No. 6., pp. 66-77.)

Toth, Eva Aliz [2009¢]: SEPA — fontos 1épés a pénziigyi integracié felé In: Palankai Tibor
(szerk.) [2009]: Tanulmanyok az eurdpai integracid témakorébol, Savaria University
Press, Szombathely, pp. 35-51. (Hungarian)
(Toth, Eva Aliz [2009]: SEPA — Important Step Towards the Financial Integration In:
Palankai, Tibor (ed.) [2009]: Studies on European Integration, Savaria University
Press, Szombathely, Hungary, pp. 35-51.)

Toth, Eva Aliz [2010]: Corporate Social Responsibility (CSR) mint a transznacionalis vallalat
értekteremtd tényezdje, Tdrsadalomkutatds, Vol. 28., No. 2., pp. 211-223. (Hungarian)
(Toth, Eva Aliz [2010]: Corporate Social Responsibility (CSR) as Value Creating
Factor of the TNCs, Tarsadalomkutatas, Vol. 28., No. 2., pp. 211-223.)

30



31



