PEIONEH3UA

Otr:  pou. a-p Ceeriia bornanosa boneBa
YHUBEPCUTET 3a HALIMOHAJIHO U CBETOBHO CTOIIAHCTBO,
Karenpa ,,MexnyHapoiH1 HKOHOMUYECKH OTHOLIEHUS U Ou3Hec™,
@akyirer ,,MexayHapogHa MKOHOMHUKA U ITOJIMTHKA®,
I'naBen cexkperap Ha YHCC no Hay4HO-U3CI€10BATEICKUTE IPOEKTH,
Hayuna cnenmannoct 05.02.10 ,,CBETOBHO CTONAHCTBO U MEXKIYHApPOJIHH
MKOHOMUYECKH OTHOLIEHUSA .

OTHOCHO: JucepTallMOHEH TPyJ 3a MNPUCHXKJIaHEe Ha oOpa3oBaTeliHA W Hay4dHa
CTEIIEH ,J0KTOP* 10 Hay4yHaTa cCHeuHasHocT , DuHaHCH, NapU4yHO
0oOpBIlIeHUE, KPEeIUT U 3acTpaxoBKa“, MpodeCHOHATHO HampaBjieHue 3.8
,,JIKOHOMHUKA*

OcHoBaHMe 32 NpeJcTaBsIHE HA PelleH3UsATA: YYacCTHE B CbCTaBa HA HAYYHOTO KYpH
IO 3aIINTa Ha JUCEPTAIMOHHUS TPYJ chriacHo 3amoBen Ne 2902/05.12.2024 r. Ha 3am.
pektopa nmo HUJ] ma O3V ,Heodur Puncku™ 3a mpoBexnaHe Ha 3amiura Ha
aucepTaloHeH Tpya 3a npuckxaane Ha OHC "Jloktop" mo HayyHaTa CrenuaiHOCT
,D@UHAHCH, TApUYHO OOpBIICHHE, KPEAUT U 3acCTpaxoBKa®™, MPOPECUOHATHO
Hamnpasienue 3.8 ,,JikoHoMHKa*, KbM 00OJIacT Ha BHcIIe oOpazoBanue 3. ,,ConmanHu,
CTOIAHCKH U MPaBHU HAYKHU‘ HA JOKTOPAHT B pelloBHA opMa Ha o0yueHue B KaTelpa
"®unancu u otyeTHOCT" npu CTomaHcku (aKyaTeT, ¢ HAy4YeH PbKOBOAUTEN - JIOIL. A-P
JecucnaBa CtounoBa, KakTO U PEIIEHHE OT MbPBOTO 3aCEIaHUE HAa HAYYHOTO KYpHU
/TIpotokon Ne 1 ot 17.12.2024 roguHa/ 3a H3roTBSIHE HA PEIICH3MH M CTAHOBUIIIA.

ABTOp Ha JUCEPTAIMOHHUS TPY: Mapus IIanToJsieon Ilanaguma

Tema Ha qUCEepTallMOHHUS TPYA: ,,BT)3I[EI71CTBI/IE HA PA3XO/IUTE
3A OBPA3OBAHUE BBPXY
NKOHOMMNYECKUSA PACTEX B
I'bPIIUSA 110 BPEME HA KPU3A*

1. /lanHM 3a JOKTOPAHTA U 0010 ONMCAHNE HA MPEI0CTABEHUTE
MaTepuaIu

Mapus [lanaguma e nokTopaHT B peaoBHa ¢opma Ha oOydeHHE B Kareapa
,PuHaHcH B oTuyeTHOCT KbM Ctomanckus ¢akynretr Ha FO3Y ,,Heodut Puncku® ot
2021 r. Ts 3aBppmBa cpegHo oOpa3oBaHHME CBhC CcHenUanHocT ,,Punocodpus u
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negaroruka® npe3 1995 r. u npe3 2016 r. mpupoOuBa MarucTbpcka CTENEH I10
,baHkoBO neno“. Mapus [lanaguMa ycnemHo M3MbJIHSIBA UHAUBUAYAIHUS CH ILJIaH
KaTo JOKTOPAaHT IO CHEHHAIHOCT ,, DUHAHCH, MApUYHO OOPBIICHHE, KPEIUT U
3acTpaxoBka‘“. HeilHusAT Hay4yeH pbkoBoauTel € Joil. 1-p Jecucnasa Croumnona.

[IpodecronannusaT 1 onuT BKItOUBa pabota B Atrebank u [Iupeycbank, KbaeTo
3aema paznuvHu no3unuu. Ot 2016 1. Hacam e YmpaBuTen Ha OaHKOB KJIOH B
[TupeycOank.

[IpenanenuTe MU MaTepualid 3a U3TOTBSIHE HAa CTAHOBHILE IO AUCEPTAMOHHUS
TPy BKJIIOYBAT CJIEIHUTE JTOKYMEHTH: AUCEPTALMOHEH TPYA, aBTopedepar, CIHUCHK C
nyOnuKanuuTe IO JAWCEPTAlMOHHHUS TPYyHA, CIpaBKa 3a OCHOBHUTE NPHUHOCH B
IUCEpTAlMOHHUS TpyJ, aBToOuorpadus Ha JIOKTOpaHTa, W IIBJIEH TEKCT Ha
nyOJMKalKMUTE IO TeMaTa Ha AUCEPTALUOHHUS TPY/I.

JlMcepTallMOHHUAT TPYH € CTPYKTYpPHpaH B: YBOJ, M3JI0)KEHHE B TpU IJaBH,
3aKJIFOYEHHE, CIUCBK C M3II0JI3BaHA JMTEpaTypa W MPWIOKEHUsA. TeKkCcThT Ha
JIUCEepTAllMOHHUS TPy € B o6eM oT 145 ctpanuuu, B T.4. 32 tabnuuu u 15 durypu.
bubnunorpadusta o6xsama 170 n3rounuxa.

2. XapakTepHCTHKA HA THCEPTALMOHHUSA TPY/

JlokTopckarta aucepranus, o3ariaseHa "BnusHue Ha pazxoauTe 3a oOpazoBaHHe
BBPXY UKOHOMHMYECKHS pacTex B ['bprus o Bpeme Ha kpuzata" Ha Mapus [lanaguma,
u3cieqBa Bpb3KaTa MEXAYy pa3XxoAUTe 3a 00pa3oBaHME MU WKOHOMHUYECKHUS DPACTEX,
CbCPENOTOYABANKU CE BbPXY HUKOHOMUYECKAaTa Kpu3a B I'bprus.

JucepTanusra pasriexia 3aab1004eHO poJisiTa Ha pa3xoJuTe 3a 0Opa3oBaHUE
KAaTO KaTaJau3aTrop 3a MKOHOMHYECKH PAacTEeX, ChC CIEHHUAICH aKLEHT BHPXY TIXHOTO
3HAaYeHUue M0 BpeMe Ha (puHaHCOBa HeCTaOWIHOCT. ['bplLiMs, KaTo MpUMEp, MPEIOCTABS
YHUKaJIeH KOHTEKCT IOpajud TEeXKKUTEe (UHAHCOBU KPHU3U, KOUTO IPEXKUBSBA,
3anoyBaiiku ot 2008 r. Te3nm Kpu3u, yTEKHEHH OT MEPKHUTE 3a CTPOTM HKOHOMUM,
HajoxeHu oT EBpomeiickus cpio3 U MexayHapoaHHs BaidyTeH (OHA, IPACTUYHO
HaMaJsiBaT (UHAHCHPAHETO Ha MYOJIMYHHUS CEKTOpP, BKIIOYUTEIHO OMOKETHTE 3a
oOpa3oBaHue. Te3n orpaHMYEHUs] HE CaMO BB3MPENSATCTBAT UKOHOMHUYECKUS PACTEX,
HO W CHJIHO 3acsrar KadecTBOTO Ha OOpa30BaHMETO M YCJIOBMATAa Ha TPyd Ha
IIEJarOTHYeCcKus mnepcoHan. M3cienBaHeTo moadepraBa >KM3HEHOBAXKHATA pOJISL HA
00pa30BaHUETO KaTO OOLIECTBEHO Oyaro, KOETO € He3aMEHMMO 3a HachbpuaBaHE Ha
IBJITOCPOYHATA UKOHOMUYECKA YCTOMYUBOCT U Bb3CTAHOBSBAHE, JJOPU B YCIOBUATA HA
KpaTKOCPOYHHM (PMHAHCOBM orpaHuyeHus. To u3cienBa NMpeau3BUKATENICTBATA, KOUTO
BB3HUKBAT, KOTaTO MKOHOMUYECKATE HATOBAPBAHMS IIPUHYXKIABAT IIPABUTEICTBATA 1A
HaMaJsiBaT MHBECTULMUTE B CEKTOPH, KPUTUYHU 3a OBACLIUS pacTek, KaTo
00pa3oBaHUETO.

Jucepranuara ycTaHOBSIBAa, Y€ pPa3XxoAuTe 3a 00pa3oBaHME HMAaT TPSKO U
M3MEpUMO BB3ACHCTBUE BbPXY pacTtexka Ha bBII upe3 ctumynupane Ha pa3BUTHETO Ha
YOBEIIKHS KaluTajl, HWHOBALIMMTE M TMPOM3BOJUTEIHOCTTa Ha padoTHaTa cuia.
CrparernyeckuTe HMHBECTUIMM B OOpa30BAaHUETO JONPUHACAT 3a IBJITOCPOYHATA



MKOHOMHYECKa CTa0MIIHOCT M pacTeX Ha efaHa crpana. [lo Bpeme Ha (puHaHcoBarta
Kpu3za B ['bpuus, psA3KOTO HamaisiBaHE Ha oOpa3oBaTeIHHUTE OIOJKETH OTciaadBa
CIIOCOOHOCTTA Ha CTpaHaTa Ja M3I0JI3Ba CeKTopa Ha 00pa30BaHUETO 32 UKOHOMUYECKO
BB3CTaHOBsABaHE. JluIcara Ha aJeKBaTHU MHBECTULMU BOAM 10 "TOPOYEH KpBI", NpHU
KONTO HamallIBaHETO Ha Pa3XxoAMTE 3a 0Opa3oBaHHE BB3MPEMATCTBA PA3BUTHUETO HA
YOBEIIKMSI ~ KamuTall, KOETO OT CBOS CTpaHa JONBJHUTEIHO 3aTpyaHsBa
MKOHOMHYECKOTO MIpe/ICTaBsIHE. Tosu HUKBI ch3/aBa JBJITOCPOYHU
NPEeIU3BUKATEICTBA, ThH KaTO HEIOCTaThUHOTO (MHAHCHpaHE Ha OOPa30BAHUETO
orpaHMyaBa CIIOCOOHOCTTAa Ha CTpaHaTa Jla U3rpaau KBajduduiupaHa paOoTHaA cuia,
CrocoOHa J1a CTUMYJIMpa UHOBALIMUTE U pacTexa.

Mepkute 3a CTpOrM HMKOHOMHH, BBBEIAEHHM II0 BpPEME Ha KpH3aTa, OKa3BaT
IBI00KO BB3ICHCTBHE BHPXY MENaro3ure, KOUTO ce COMBCKBAT C MAacOBHM HaMaJICHUs
Ha 3aIUlaTUTe, YBEJIMYaBaHE Ha HATOBAPEHOCTTa W 3HAYMTENIHO I[O-BHCOKa
HECUTYPHOCT Ha pabOTHOTO MscTO. MIKOHOMHYECKHUTE OrpaHHuYEHHUs, HAJOKEHU Ha
CEKTOpa, HE CaMo 3acsrar NpsSKO YUUTEIINTE, HO M HaMaJISIBaT TAXHOTO MPO(ECHOHATHO
YIOBIETBOPEHHE U MOTHBALMs. Te3u HeOIaronpusiTHU YCIOBUS OKa3BaT OTPULIATEIIHO
BIUSIHUE BBPXY paboTara Ha YUWUTEIUTE M, CIEAOBATEIHO, BbPXY pPE3YJITaTUTE Ha
yueHunure. [ICMXOIIOrMYEeCKOTO HANpeKEeHHWE BBPXY MEAAroruvyecKusi IMepcoHan e
3HAYUTEHO, KaTO MHO3WHA M3MUTBAT CTpeC, Mpo(ecHoHATHO MperapsiHe W craj B
Mopana. Te3u epextu ce pa3npocTupar u3BbH CEKTOpa Ha 00Pa30BaHUETO, Ch3/1aBANKU
MO-IUMPOKH COLIMATIHYU MOCJIEIUIH, Thil KATO HAMAJEHOTO KaueCTBO HAa 00pa30BAHUETO
3acTpaliaBa TOTOBHOCTTa Ha Objemiata paboTHA cuila M COIMAIHATA CTAOUITHOCT Ha
CTpaHara.

Borpekn Te3um npenu3BUKATEICTBA, H3CIEABAHETO MJEHTU(ULMPA HAKOJIKO
ycrnemHu pedopmMu, KOUTO CMEKYaBaT 4YacT OT HEraTMBHUTE e(eKTH OT Kpuzara.
[leneBuTe HMHBECTHIIMM B MporpamMu 3a OOydeHHME Ha YYMTEIM M Pa3BUTHETO Ha
nuppoBa MHPPACTPYKTYpa OCUTYpSIBAT CHIIECTBEHA MOJKPENA 3a CEKTOpa Mpe3 TO3U
nepuof. Te3u pepopmu 1eMOHCTPUPAT, YE TOPH NPU TEKKHU (PUHAHCOBU OIpaHUYECHUS,
CTpaTeruuyeckuTe u nqo0pe MmiaHupaHu MHBECTUIIMU B 00pa30BAaHUETO MOTAT Jla UTPasiT
pelaBaia posist 3a CTaOUIM3UpaHe U Bb3CTAHOBSIBAHE HA UKOHOMHUKHUTE, 3aCETHATU OT
¢unancoBu cmagose. JlucepranmusaTa 3amUTaBa KOHTPAUKIMYHUTE WHBECTHIIMH B
00pa30oBaHUETO, MOJUEPTAaBAUKH, Y€ TAKUBA MEPKH Ca CHIIECTBEHH 32 OCUTYpsIBAHE Ha
IBJITOCPOYHA MKOHOMHMYECKAa CTaOMWIHOCT. Upe3 mpuopuTH3MpaHe Ha pPa3XOoAUTE 3a
oOpa3oBaHue, JOpU B NEPUOAM HA MKOHOMHYECKH OIPaHWYEHMS, IMpPaBUTEICTBATa
MOrar Ja I0JI0kKAaT OCHOBUTE 33 YCTOMYMB PAaCcTEX U Bb3CTAaHOBSIBAHE.

[IvpBata rnasa (,,MIkoHOMuYecka Kpu3a‘) mpeaocTaBsl H3depriaTeieH Mperies
HA UKOHOMHYECKHTE KpU3HM, Karo AakKIEHTHUpa BbpPXY TEXHUTE NPUUYHHH,
XapaKTEepPUCTUKA U BB3ACUCTBUS BBPXY Pa3IUYHU HMKOHOMHYECKHM CHUCTEMH. T3
pasriexia riao0alH HKOHOMUYECKU CIAaJ0BEe, KaTO KpPU3M HA JIbP’KaBHUS JUBJT,
uH(pIanus, 1eBajJBalys Ha BAyTH U (PUHAHCOBU KOJArcH, ¢ 0COOEHO BHUMaHUE KbM
¢bunancoBata kpu3a ot 2007-2008 r. 'maBata ch3gaBa OCHOBA 4Ype3 U3CIECABAHE HA
TEOPETUYHUTE PAMKU M HUCTOPUYECKUTE MPELEAECHTH HAa MKOHOMUYECKUTE LUKIU U
KpHU3H, Ipenajara paz0upaHe 3a TOBa Kak Te3W CHOUTHS (POPMHUpPAT HALMOHAIHUTE U
rno0anHUTe MKOHOMHUKU. Ts MocTaBs rpblikaTa MKOHOMHYECKAa Cpella B KOHTEKCT,



MOATOTBSIMKYA 4YUTATENs Ja pa3depe MOCIeqBAIOTO BB3JEHCTBUE HA KPHU3UTE BBHPXY
0o0pa30BaTeIHUS CEKTOP.

Bropara rnasa (,,Bp3aeiicTBie Ha HKOHOMUYECKUTE KPU3H BHPXY Pa3XoJUTe 3a
oOpa3oBaHUE W YCIOBUSTA HA TPYA' ) pasmiekaa MOCIEAUINTE OT WKOHOMHYECKHUTE
Kpu3u B I'bpiinisi BbpXyY OO/KETUTE 32 00pa3oBaHUE U YCIOBUSTA HAa TPYHA B CEKTOpa
Ha oOpa3oBaHueTro. Ts moAuepTaBa Kak MeEpKUTE 3a (UCKATHU HWKOHOMHUHM H
HaMaJICHUTE MyOJIMYHM Pa3XoJu ca HaATOBApWJIM oOpa3oBaTeiHaTa HHPPACTPYKTYypa U
ca OKa3aju OTPHUIATEIIHO BBH3JIEHCTBUE BBPXY 3aIIaTUTE, CUTYPHOCTTA Ha PabOTHOTO
MSCTO U Npo¢eCHOHATHOTO YAOBJIETBOPECHHE HA TIpernoiaBaTenure. M3cneaBanu ca mo-
IIUPOKUTE COLUAITHU M TICUXOJIOTHYECKU TOCIEIUIIA OT TE3U OFOKETHU OTPAHUYCHHUS
BBPXY YYHUTEIUTE W YUYCHHIIUTE, KaTO MOI4YepTaBa IBITOCPOYHUTE €(EKTH BBHPXY
KaueCcTBOTO Ha 00pPa30BaHUETO U HEroBaTa PoJisi B UKOHOMHUYECKOTO Bh3CTaHOBSIBAHE.

dokycupailku ce BbPXY OCHOBHAaTa TeMa Ha JMCepTaluara, TpeTaTa IjiaBa
(,,Bp3neiicTBue Ha pasxoAuTe 3a oOpa3oBaHUE BBHPXY HKOHOMHUYECKHUS PACTEX MU
yCIIOBUSATA HA TPYA ‘) aHATM3UPa B3aMMOBpPB3KaTa MEXK]Yy pa3XOAUTE 3a 00pa3oBaHUE U
WKOHOMUYecKkuTe pe3yntatd Ha [bpums. Ts mnpeactaBs eMmuUpUYHU [JaHHH U
CHUHTE3Upa pE3ylTaTUTE, 3a Ja TMOKaKE KaK CTPAaTerHYeCKUTEe HWHBECTUIIMH B
o0Opa3oBaHUETO JoNpUHACAT 3a pacrexa Ha BBII, nmpouszBoguTennocTTa Ha paboTHaTa
CWJIa U MOoJOo0OpEeHUTE CTaHIAPTHU Ha 3a€TOCT B 00pa30BaTEIHUS CEKTOP. AHAIU3UPAHO
€ Kak Heno(dUHAHCHUpaHETO Ha OOpa30BaHUETO MO BpEME Ha KPHU3HM BB3IPENATCTBA
IBJITOCPOYHOTO WKOHOMHUYECKO Pa3BUTHE M HU30CTPS ChHIIECTBYBALIUTE TPYAOBHU
MPEAN3BUKATEIICTBA B CEKTOPA.

B Ta3u vacT or aHanu3za ce ChAbpKAT EMIMPUYHU U3CleBaHus ¢ Instrumental
Variable — Two-staged Least Squares (IV-2SLS), kato € olieHEeHO BB3IEUCTBUETO HA
pazxonute 3a oOpa3oBaHME BBpPXY MKOHOMHUYECKHs pacTex Ha ['bpuus.
JlokTOopaHTKaTa chOMpa U 00paboTBa CTATUCTUYCCKUTE JaHHU 3a mepuoaa 1999-2021
I. U Ha OCHOBaTa Ha MOJCIUPAHUTE PETPECUOHHU YypPaBHEHUS EMIHUPUYHO
MOTBBHPK/1aBa, Ue:

- lNogumausaT temn Ha pacrexxk Ha BBII Ha ['spuus mma orpuiniaTesiHa
MPUYMHHO-CIIC/ICTBEHA Bpb3Ka C JIbPKABHUTE pa3XxoAu 3a o0pa3oBaHHE Karo
CHOTHOIIEHUE Ha OOIINUTE TIbPKaBHU PA3XO/H;

- CrpluecTByBa MOJOKUTEIHA TPUUUHHO-CIEICTBEHO BPb3Ka Ha 3aIIaTUTE
U pas3xoauTe 3a o0pa3oBaHHE BBHPXY LSJIOCTHOTO YAOBIETBOpEHHE OT paboTara Ha
YUUTEIINUTE;

- VYBenuueHuTe AbpPXKABHU  pa3XoAu 3a 00pa3oBaHHE HaMajsiBaT
HallMOHAJIHATa IPOU3BOJUTEIHOCT B KPATKOCPOUEH IJIaH;

- Bucmieto o0pa3oBaHme oOKa3Ba TOJOKUTETHO BB3JIEHCTBUE BBHPXY
MKOHOMUYECKHUSI PAaCTeX, KaTO CTUMYJHpPAaHE Ha TEXHOJOTMYHUS HampeabK U
MIPOU3BOIUTEITHOCTTA;

- VYBenuueHusTa Ha 3alUlaTUTE ca B TOJOXKUTENIHA Kopenamus C
[SJIOCTHOTO YIOBJIETBOPEHUE OT paboTaTa Cpe/l yYUTEINTE.

PaznensT ,,O0CHKIaHE HA PE3yNTATUTE" HHTEPIIPETHPA EMITUPUYHUTE TAHHU B
CBETJIMHATA Ha CHIIECTBYBAIllaTa JUTEPATypa, U3CIACABAUKH MO-ITUPOKUTE TTOCICIULIH
OT pa3xoauTe 3a 00pa3oBaHUE MO BpeME Ha MKOHOMHUYECKU crmagoBe. Toil oOchxkaa



3HAYMMOCTTAa Ha 3ala3BaHETO WM YBEJIMYaBaHETO Ha OIO/pKeTuTe 3a oOpa3oBaHHE
KaTo KOHTpAIMKJIMYHA TOJUTHYECKAa MspKa U OIeHsIBa e(EeKTUBHOCTTA Ha
MOJIUTHYECKUTE WHTEPBEHIIMHU U peopmu. To3u pasaen oT AucepTanusTa noadepraBa
HEOOXOIMMOCTTa OT IPUIOCTHU CTpPATeTWH, KOWTO WHTETPUPAT WHBECTUIIMUTE B
00pa3oBaHUETO C IJIAHOBE 32 MKOHOMHYECKO BH3CTAHOBSBAHE, MPEJIaraiiku MOJIC3HU
MPO3PEHUS KAKTO 32 TPBIIKUTE TIOJTUTHIIN, TaKa M 32 MEKTYHAPOHATA ayTUTOPHSL.
3aKIFOYCHUETO  YTBBPXKJIAaBa KPUTHYHATA POJS HAa  HHBECTHIIMHTE B
00pa30BaHUETO 32 HAChPUYABAHE Ha UKOHOMUYECKUS PACTEeX M CTAOMITHOCTTA MO BpeMe
Ha (UHAHCOBM Kpu3W. To Tmpemiara TPaKTUYCCKH MPEMOPBKH, IOIYEPTaBANKU
BOXHOCTTA Ha 3aluTaTa Ha (pUHAHCHPAHETO HAa 0OPAa30BAHUETO W MOJOOpSBAHETO HA
yCIIOBUATA Ha TPYH Ha mpenofaBatenute. Maentudunmpanu ca obimactu 3a Obaenu
U3CNeIBAaHUS, KaTO MPHU30BaBa 3a NPOIbJDKABaHE Ha IMPOYYBAHUATA 3a POJISITA HA
00pa30BaHUETO KATO JBUTATE] HA YCTOMYNBOTO HKOHOMUYECKO Pa3BUTHE.

3. OneHka Ha MOJyYeHUTE HAYYHM M HAYYHO-NIPWJIOKHHU Pe3yJaTaTu M
NPUHOCHTE HA TMCEPTALMOHHMS TPYA M 3HAYMMOCT Ha pa3padoTkara 3a
HAYKATa U NPAKTUKATA

JlucepTamOHHUAT TPyA uMa a00pe popmynupanu 1ei, 00eKT U IpeaMeT, a
IIOCTaBEHUTE H3CIEA0BATEIICKA 3aJa4d SICHO KOPECIIOHAMpAT € IOCTUIAHETO Ha
OCHOBHATa I1eJ1 Ha pa3paboTKaTa U JOKa3BAaHETO Ha U3CJIEA0BaTEIICKATa Te3a.

M3non3Banara JIMTEpaTypa B U3CIEABAHETO € aJIEKBATHO MOAOpaHa U oOXBalia
MHO>KECTBO TEOPETUYHU U TMPWIOKHH HAydYHU U3CIEABAaHUS Ha OBJIrapcku U
qyXJIeCTpaHHU aBTOpU. B To3u cMuchn cieaBa na ce mnoayeprae JjoOpara
OCBEJJOMEHOCT Ha JIOKTOpaHTa 1o NMpolieMaTuKaTa Ha JUCepTAllMOHHUS TPY/IL.

JlucepTallmOHHUAT TPy C€ OTIMYaBa C OBJaAsHAa OT JOKTOpPaHTa ChbBpPEMEHHA
cUcTeMa OT 3HaHUS HE caMO B o0jacTra Ha TeOopusATa, HO M MO OTHOLICHHWE Ha
peryiaTopHUTE W IpPaBHU M3MEpEeHMs Ha Temara. B pesydrar Ha paboraTa 1o TO3U
TPy ca IOJIy4eHHM LIEHHM M TOJE3HW B PA3JIMYHU ACHEKTU HAyYHH WM MPUIIOKHU
pesynratu. [IpoyduBaHETO B TO3M acHeKT AOMBJIBA M3CIEABAaHUATA IO TeMaTHKaTa B
I'epunsa u bwarapus. CeabpxkaHueTo Ha paboTaTa 3araTBa MHOXKECTBO HJEH 3a
IpPErnopbKU, KOUTO OMXa MOIJM Jja ce MPHWIOXKAT NpU (POPMYIMPAHETO HA Pa3IUYHU
MOJIUTUKH.

MeTtononorusita Ha M3CIEABAHETO HANBJIHO OTIOBAaps HAa HETOBUTE LIEJH.
3ajaunTe, IOCTABEHU B U3CIIEABAHETO, Ca U3IBJIHEHH YCIIELIHO.

B nuceprauMoHHUS TpyA c€ OTKpOsABAaT CIEAHUTE IOCTHXKEHMS, WMallu

XapaKTCp Ha HAYYHHU U HAYYHO-NIPUIIOKHUA IIPUHOCH, KOUTO U3LAIO0 IIPUCMaM:

,,1. [IpemocraBst conuaeH eMnupryeH aHaJan3 Ha Bb3IEHCTBIETO Ha pa3xoAauTe 3a 00pa3oBaHMe
BbPXYy WKOHOMHYECKHS pacTeX B ['bplMs, KaTo MOAYEPTaBa KPATKOCPOYHUTE U JIBJITOCPOUYHUTE
edekTH OT (MHAHCOBUTE MHBECTHUIMH B 00pa30BaHHUETO.

2. llpennara moapobeH mperyies] Ha yCIOBHATa Ha TPy Ha IPENoAaBaTeIUTEe B TPBIKUA
00IIecTBeH 00pa3oBaTelieH CEKTOp, KaTO BKIIOYBA KAKTO KAUYSCTBCHH, TaKa M KOJIMYECTBCHU JaHHH 3a
OIICHKAa Ha YAOBJETBOPEHOCTTAa OT paboTaTa, pUCKa OT HAIYCKaHE U PE3yJTaTUTE OT OIICHKAaTa Ha
YUHUTEIIHTE.



3. M3moms3Ba WMHCTpyMEHTaJ HATa MPOMEHJINBAa — JABYETalleH pPErpecMOHEH MOJeN Ha Hai-
Mankute kBaapatu (IV-2SLS), 3a 1a yioBu TOYHO TPUYMHHO-CIICACTBEHUTE BPB3KH MEKY PA3XOIAUTE
3a 00pa3oBaHME, NKOHOMHYCCKHUS PACTeXK M YCJIOBUATA HA TPYJ, KaTO TapaHTHpa HAJSKTHOCTTA HA
KOHCTaTalnuTe.

4. AHanm3upa eQeKTHTe OT rphlKaTa (UHAHCOBA KpH3a U MOCIEBAIIUTE MEPKH 3a CTPOTH
WKOHOMHUHU BBPXY pPa3xoAuTe 3a 00pa3oBaHHE U MKOHOMHYSCKHS PACTEK, MPEIOCTABINKY IICHHH UIICH
3a TOJUTHUIIM W W3CJICIOBATENIM, WHTEPECYBAId C€ OT YIMPaBICHWE HAa KPU3W W HKOHOMHYECKO
BB3CTaHOBSIBAHE.

5. Ilpeanara npuaoXUMU OPENOPBKU 3a MOJUTULUTE 332 ONTHUMHU3UpaHE HAa Pa3XOJUTE 3a
o0Opa3oBaHue, MOJ00psIBaHE HA KAYECTBOTO Ha 00pa30BaHMUETO U MOAOOpsSBaHE HA YCIOBUATA HA TPYI
Ha TpernojaaBaTeliuTe, Karo B KpaliHa CMETKa HachpyaBa WKOHOMHYECKHS PaCTeX M COIHATHOTO
pasBuUTHE.

6. [loGaBs KbM CHINECTBYBAIIUS HAOOP OT 3HAHUS OTHOCHO TEOPHTA 32 YOBCIIKHS KAITUTAI
Yype3 u3ciieiBaHe Ha CI0XKHHUTE U 3aBUCHMH OT KOHTEKCTa BPB3KH MEXKAY pa3XxoAuTe 3a 00pa3oBaHUe U
MKOHOMUYECKUTE PE3yJITaTH, 0COOCHO B 3acerHaTa OT Kpru3a HKOHOMHUKA KaTo ["bpItusi.

7. 3ambiiBa Mpa3HWHA B JIMTEpaTypaTta, Kato ce (oKycupa BBpXy ['bpuus, Kato mpemiara
Ka3yc, KOHTO MOXe Na ObJie CpaBHEH C JAPYTH CTpaHU, W3MPABEHU MpeN MOAOOHH HKOHOMHYECKU
MIPEAN3BUKATENICTBA, KATO IO TO3W HAYWH TMPENOCTaBs IMO-IIUPOKO pazOupaHe Ha TI00ATHUTE
MTOCIIEANIIA OT PA3XOUTE 32 00pa3OBaHUE.

8. Cp31aBa METOIONOTMYHA PAMKA U EMIIMPUYHUA KOHCTATAl[MU, KOUTO MOTaT Ja CIy»KaT KaTo
OTIpPaBHA TOYKA 3a OBICIIN MPOYYBAHUS HA Pa3xXoauTe 3a 00pa3oBaHUE, NKOHOMHYECKUS PACTEX U
YCJIOBHSITA Ha TPYI, KakTo B ['bpItus, Taka U B APYTH KOHTEKCTH.

4. OuneHka Ha MyOJMKAIMUTE M0 TUCEPTALMUATA

JIokTOpaHTKaTa € MPEeJCTaBUI TP CaMOCTOSTEITHH IMyOJIMKAllMK M0 TeMaTa Ha
JTUCEPTAMOHHMS TPYH. TpydoBeTe NPEICTABISABAT UHTCPECHH IMYOJUKAIIUH, KOUTO
OTpa3siBaT TEeMaTHKaTa Ha W3CJICIBAHETO W B  KOJUYECTBEHO OTHOIICHUE
YIOBJIETBOPSBAT M3UCKBAHMATA 3a MPU00MBaHEe Ha 0Opa3oBaTeIHATa U HAYYHA CTEIICH
,»JIOKTOP*“:

1. Papadima, M. (2023). The economic crisis and “the great recession”.
Enterpreneurship, 11(1), 61-78. https://doi.org/10.37708/ep.swu.v11il.6

2. Papadima, M. (2023). The impact of education expenditure on economic
growth: empirical evidence from Greece. Multidisciplinary Journal of Science,
Education and Art. 377-384. http://www.usb-blagoevgrad.swu.bg/media/3152/2023-
sub-final.pdf

3. Papadima, M. (2024). The effects of educational structure on teachers’
working conditions: empirical evidence from Greece. Entrepreneurship, 12(1), 65-75.

https://doi.org/10.37708/ep.swu.v12il.7

5. IlpeueHka 3a M3MbJIHEHHE HA MUHUMAJHHUTE HAIMOHAJIHM U3MCKBAHUSA
U aBTopedepara

ABTOopedepaTbT Ha AHMCEPTAIMOHHUS TPy OTroBapsi Ha KOJIWYECTBEHUTE,
CTPYKTYpPHUTE€ M KA4YeCTBEHHUTE H3UCKBAHHS KbM OO€Ma U CHABPKAHUETO HA



aBTopedeparute. Toll 1aBa TOYHA U IThJIHA MPENICTABA 32 ChABPKAHUETO, CTPYKTypaTa
U OCHOBHUTE WM3BOJIM HA JAMCEpTALMOHHMS Tpyld. CopaBkara ¢ NPUHOCUTE OTpa3siBa
pEeaNHO Pe3yJTaTUTE OT AUCEPTALUATA.

6. KpnTnunu Oes1e:KKkH, NpenopbKH U BHIPOCH

Hsmam kputudam OeleXKd TO CTPYKTypaTa, ChIbPKAHUETO, CTUIBT U
rpaduyHOTO OpopMIIeHHE HA pa3paboTkaTa. ChUIUTE ca Ha OTIMYHO HUBO.

Haii-cpiiecTBeHata MU mpenopbka € TO3U TpyHd € jna Oble myOJuKyBaH Ha
OBArapcKky, Ha aHIJIMICKU M Ha TPBLUKH €3WK, 3a Ja MOraT MOBeYe YMUTATEeNN Ja Ce
3aI103HAAT C HETO.

Bsropocu:

1. IlpencraBeTe CBOETO JIMYHO MHEHHE 32 TOBA KAaKBH CIEIU(PUYHU TOTUTHKH
M MEpPKHM MOTar aa ObJaT NpUJIOKEHH, 3a Jla ce Moa00pu epeKTUBHOCTTA HA
pasxoamTe 3a oOpazoBanue B ['bpIIHs ¥ 1a c€ MUHUMHU3UPAT OTPUIIATSITHUTE
e(peKTH OT MKOHOMHYECKUTE KPU3H BbPXY 00pa30BaTEIIHUS CEKTOP?

2. IlpencraBeTe CBOETO JMYHO MHEHHE 3a TOBa Kak YBEJIMYaBaHETO Ha
3aIUIaTUTEe U MOJOOpPSBAHETO Ha YCIOBHUATa Ha TPyZX B 00pa3oBaTEIHUS
CEeKTOP MOXK€ Jia TOBJHsI€ Ha JIBITOCPOYHATA MPOAYKTHBHOCT U
MKOHOMHUYECKHs pacTex B ['bpuus?

7. 3akiaodeHue

Jucepranuonnuar tpyaA Ha Mapus Ilantoseon Ilamaguma Ha Tema
»Bb3leiicTBHe HA pa3xoauTe 3a 00pa3oBaHHe BbPXY MKOHOMHYECKHS PacTex B
I'bpumsi mo Bpeme Ha Kpu3a*“ e OPMIHHAJIHO M aKTyaJJHO HAYYHO M3CJIeBaHe,
KOETO OTTOBapsl HA OCHOBHUTE M3MCKBAHMA 32 NPHUCHKAAHe HA 00pa30BaTe/JHATA
U HAyYHA CTelleH “IOKTOP”. ABTOpPKaTa HMa 100bp €3UK M CTWI, aHAJTU3UpaJIa e
3HAYHUTE/IeH 00eM Hay4Ha JIATeparypa, 000CHOBaJia e J00pe CBOUTE NMO3MIUM,
3aKJIIOYeHHs U NIPENOpPbKH.

Bcuuko ToBa MH JaBa OCHOBaHHME Ja IJIacyVBaM ..3A“ NpPHCL/KIAHETO Ha
o0pa3oBaTeJTHATA U HAY4YHA cTeneH “nokTop” Ha Mapus Ilantoaeon Ilanagnma.

8.01.2025 r./ I'p. Codus [Toamuc:
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1. Information regarding the candidate and the presented materials in the
procedure

Maria Papadima has been a full-time doctoral student in the Department of
"Finance and Accounting" at the Faculty of Economics of the South-West University
"Neofit Rilski" since 2021. She completed her secondary education with a
specialization in "Philosophy and Pedagogy" in 1995 and earned a Master's degree in
"Banking" in 2016. Maria Papadima has successfully fulfilled her individual plan as a
doctoral student in the specialty "Finance, Money Circulation, Credit, and Insurance."
Her academic supervisor is Associate Professor Desislava Stoilova, Ph.D.

Her professional experience includes working at Atebank and Piraecus Bank,
where she held various positions. Since 2016, she has been a Branch Manager at
Piraeus Bank.

The materials submitted to me for the preparation of an opinion on the
dissertation include the following documents: the dissertation, a summary (author's
abstract), a list of publications related to the dissertation, a report on the main
contributions of the dissertation, the doctoral student's CV, and the full texts of the
publications on the dissertation topic.

The dissertation is structured into an introduction, a body consisting of three
chapters, a conclusion, a bibliography, and appendices. The text of the dissertation
comprises 145 pages, including 32 tables and 15 figures. The bibliography includes
170 sources.

2. General characteristics of the doctoral thesis

The doctoral dissertation titled "Impact of Education Expenditure on Economic
Growth in Greece During the Crisis" by Maria Papadima investigates the relationship
between education spending and economic growth, focusing on Greece's economic
Crisis.

The dissertation delves deeply into the role of education expenditure as a
catalyst for economic growth, with a particular focus on its significance during
financial instability. Greece, as a case study, presents a unique context due to the
severe financial crises it endured starting in 2008. These crises, exacerbated by
austerity measures imposed by the European Union and International Monetary Fund,
drastically reduced public sector funding, including budgets for education. These
budgetary restrictions not only stymied economic growth but also profoundly affected
the quality of education and the working conditions of educators. The study
underscores the vital role of education as a public good that is indispensable for
fostering long-term economic resilience and recovery, even amid short-term fiscal
constraints. It explores the challenges that arise when economic pressures force
governments to reduce investments in sectors critical to future growth, such as
education.



The dissertation finds that education expenditure has a direct and measurable
impact on GDP growth by fostering human capital development, innovation, and
workforce productivity. Strategic investment in education contributes to a country's
long-term economic stability and growth. However, during Greece's financial crisis,
the sharp reduction in education budgets weakened the nation’s ability to leverage the
education sector for economic recovery. The lack of adequate investment led to a
"vicious cycle" where cuts in education spending hampered the development of
human capital, which in turn further hindered economic performance. This cycle
created long-term challenges, as the underfunding of education reduced the country’s
ability to build a skilled workforce capable of driving innovation and growth.

The austerity measures implemented during the crisis had a profound impact
on educators, who faced widespread wage reductions, increased workloads, and
significantly higher job insecurity. The economic constraints placed on the sector not
only affected teachers’ livelihoods but also diminished their professional satisfaction
and motivation. These adverse conditions negatively influenced teacher performance
and, consequently, student outcomes. The psychological toll on educators was
significant, with many experiencing stress, burnout, and a decline in morale. These
effects extended beyond the education sector, creating broader social implications as
the diminished quality of education threatened the country's future workforce
readiness and social stability.

The study identifies several successful reforms that mitigated some of the
negative impacts of the crisis. Targeted investments in teacher training programs and
the development of digital infrastructure provided crucial support to the sector during
this period. These reforms demonstrated that even under severe financial constraints,
strategic and well-planned investments in education can play a critical role in
stabilizing and rebuilding economies affected by financial downturns. The dissertation
advocates for counter-cyclical investments in education, emphasizing that such
measures are essential for ensuring long-term economic stability. By prioritizing
education spending, even during times of fiscal austerity, governments can lay the
groundwork for sustainable growth and recovery.

The first chapter (,,Economic Crisis®) is chapter provides a comprehensive
overview of economic crises, emphasizing their causes, characteristics, and impacts
on various economic systems. It examines global economic downturns, such as public
debt crises, inflation, currency devaluations, and financial collapses, with particular
attention to the 2007-2008 financial crisis. The chapter sets the foundation by
exploring the theoretical frameworks and historical precedents of economic cycles
and crises, offering insight into how these events shape national and global
economies. It contextualizes the Greek economic environment, preparing the reader to
understand the subsequent impact of crises on the education sector.

The second chapter (Chapter 2 ,Impact of Economic Crises on Education
Spending and Working Conditions*) delves into the repercussions of Greece's
economic crises on education budgets and the working conditions within the
education sector. It highlights how fiscal austerity measures and reduced public



spending have strained education infrastructure and negatively impacted educators’
salaries, job security, and professional satisfaction. The chapter also explores the
broader social and psychological consequences of these budgetary restrictions on
teachers and students, underscoring the long-term effects on the quality of education
and its role in economic recovery.

Focusing on the core theme of the dissertation, the third chapter (Chapter 3
,Impact of Education Expenditure on Economic Growth and Working Conditions*)
analyzes the interplay between education spending and Greece's economic
performance. It presents empirical data and synthesizes findings to show how
strategic investments in education contribute to GDP growth, workforce productivity,
and improved employment standards in the education sector. The chapter also
discusses how underfunding education during crises hinders long-term economic
development and exacerbates existing labor challenges within the sector. This section
of the analysis includes empirical research using the Instrumental Variable — Two-
Staged Least Squares (IV-2SLS) method, assessing the impact of education
expenditure on Greece's economic growth. The doctoral candidate collects and
processes statistical data for the period 1999-2021, and based on the modeled
regression equations, empirically confirms that:

The annual GDP growth rate of Greece has a negative causal relationship with
public education expenditures as a proportion of total government expenditures;

There 1s a positive causal relationship between teachers' salaries and education
expenditures on overall job satisfaction among educators;

Increased public education expenditures reduce national productivity in the
short term;

Higher education positively impacts economic growth by promoting
technological advancement and productivity;

Salary increases are positively correlated with overall job satisfaction among
teachers.

The section “Discussion of Findings” interprets the empirical results in light of
existing literature, exploring the broader implications of education expenditure during
economic downturns. It discusses the significance of maintaining or increasing
education budgets as a counter-cyclical policy measure and evaluates the
effectiveness of policy interventions and reforms. The chapter emphasizes the need
for holistic strategies that integrate educational investment with economic recovery
plans, offering insights relevant to both Greek policymakers and international
audiences.

The conclusion affirms the critical role of education investment in fostering
economic growth and stability during financial crises. It offers practical
recommendations for policymakers, emphasizing the importance of safeguarding
education funding and improving educators' working conditions. The conclusion also
identifies areas for future research, advocating for continued exploration of
education's role as a driver of sustainable economic development.



3. Evaluation of the research results and research contributions and the
importance of the dissertation

The results of the doctoral thesis and publications of the candidate involve
scientific and applied results: analysis, methodologies, evaluations, empirical results,
practical conceptions on the topic and contributions. They fulfil the requirements for
awarding the doctoral (Ph.D) degree.

The results of the research are clearly and precisely formulated and can be used
by other researchers, experts, consultants and analysts.

The main contributions that could be outlined in this thesis are four and I accept
them as formulated by the author of the thesis:

,1. Provides a robust empirical analysis of the impact of education spending on
economic growth in Greece, highlighting the short-term and long-term effects of financial
investments in education.

2. Offers a detailed examination of the working conditions of educators in the Greek
public education sector, incorporating both qualitative and quantitative data to assess job
satisfaction, attrition risk, and teacher appraisal scores.

3. Utilizes the Instrumental Variable — Two-staged Least Squares (IV-2SLS) regression
model to accurately capture the causal relationships between education spending, economic
growth, and working conditions, ensuring the robustness of the findings.

4. Analyzes the effects of the Greek financial crisis and subsequent austerity measures
on education spending and economic growth, providing valuable insights for policymakers
and researchers interested in crisis management and economic recovery.

5. Proposes actionable recommendations for policymakers to optimize education
spending, improve the quality of education, and enhance the working conditions of
educators, ultimately fostering economic growth and social development.

6. Adds to the existing body of knowledge on human capital theory by exploring the
complex and context-dependent relationships between education spending and economic
outcomes, particularly in a crisis-affected economy like Greece.

7. Fills a gap in the literature by focusing on Greece, offering a case study that can be
compared with other countries facing similar economic challenges, thus providing a broader
understanding of the global implications of education spending.

8. Establishes a methodological framework and empirical findings that can serve as a
reference for future studies on education spending, economic growth, and working
conditions, both in Greece and other contexts.*

4. Evaluation of the publications

The publications of the author prove her excellent professional preparation and
knowledge regarding the main Bulgarian and foreign authors in the field; the
application of proper research methods; and his ability to formulate adequately
motivated conclusions and proper recommendations based on his research:

1. Papadima, M. (2023). The economic crisis and “the great recession”.



Enterpreneurship, 11(1), 61-78. https://doi.org/10.37708/ep.swu.v11il.6

2. Papadima, M. (2023). The impact of education expenditure on economic
growth: empirical evidence from Greece. Multidisciplinary Journal of Science,
Education and Art. 377-384. http://www.usb-blagoevgrad.swu.bg/media/3152/2023-
sub-final.pdf

3. Papadima, M. (2024). The effects of educational structure on teachers’
working conditions: empirical evidence from Greece. Entrepreneurship, 12(1), 65-75.

https://doi.org/10.37708/ep.swu.v12il.7

5. Evaluation on the minimal national requirements

The materials that have been presented fulfil the minimal national requirements
for awarding the doctoral (Ph.D) degree. This is valid for the quality of the doctoral
thesis (the full text of the dissertation), the annotation (abstract) of the dissertation and
the list of the publications of the candidate and the indexations of the publications.

6. Critical remarks, recommendations and questions

No substantial critical remarks to the candidate and his research. I have one
recommendation to the candidate — to translate in English or in German (after the end
of the procedure for the awarding of the academic degree “Doctor’’) and to publish in
proper foreign editions his doctoral thesis in Bulgarian, Greek and English language.
Thus the research will reach a broader audience and provide more citations for the
author and his affiliation.

Questions:

1.) Present your personal opinion on what specific policies and measures
could be implemented to improve the efficiency of education
expenditure in Greece and minimize the negative effects of economic
crises on the education sector.

2.)Present your personal opinion on how increasing salaries and
improving working conditions in the education sector could impact
long-term productivity and economic growth in Greece.

7. Conclusion

The doctoral thesis titled “Impact of education expenditure on economic

growth in Greece during the crisis” and the publications presented by the



doctoral student Maria Papadima in the current procedure for awarding the
academic degree “Doctor” (Ph.D) announced by UNWE cover all necessary
requirements for the occupation of this academic degree. The publications of the
candidate are original and valuable pieces of research, demonstrating the
adequate scientific style of their author.

All of the abovementioned arguments and facts give me the ground to vote

“YES” for the awarding of the academic degree “Doctor” to Maria Papadima.

08.01.2025
Sofia Signature:

( assoc. prof. Svetla Boneva, Ph.D )
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