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I. Uudopmauus 3a gucepranta

Mapus Ilanaouma ce e obyyasana no 0OKmMopcka npozpama Kvm xameopa ,, Punancu u
omuemnocm " na FOeozanaden ynusepcumem ,,Heopum Puncxu® no uayuna cneyuannocm
., Qunancu, napuuno obpvujenue, kpeoum u 3acmpaxoska ‘. ObyueHuemo e ocvwecmeeHo 8
pedosna popma na obyuenue.

Ilpeou ooxmopanmypama Mapus [lanaouma e 3a8vpuwiuna cneyuarnocm ,, Quiocogus u
neoazozuxa‘, cied Koemo npuoobusa Maucmvpcka cmeneHs no cneyuannocm ,,bankoso odeno .
Ta uma 602am npakmuuecku OnUM Kamo NOHACMOAUIeM U3NBIHABA OnvdcHocmma ““Ynpasumen
Ha know Ha [lupeoc 6ank (Piraeusbank). I[lpogecuonannusm u onum u 06yuyeHuemo i OONPUHACIm
3a pazpabomeanemo Ha OUCEPMAaAyUoHeH mpyo ¢ U3NOA36AHEMO HA MHOICECMEO CIMAMUCIUYEeCKU
OaHHU, KOUMO €A NOOXOOAWO AHATUSUPAHU U HNPUTLOJNCEHU 34 yeaume HA OYeHA8aHume
3A8UCUMOCIU MeHCOY UKOHOMUYECKUSL PACMedic, pasxooume 3a oOpazosamue u ycioeusma Ha

mpyo.
I1. O0ma xapakTepucTHKa HA NPeACTABEHUS ANCEPTALMOHEH TPy

Ilpeocmasenuam oucepmayuonen mpyo e Ha mevpoe AKMyaiHa U He MOAK08d
uzcne0eana mema, KOemo OmKpPUBA 6b3IMONCHOCMU 34 peanu3upane Ha HAYYHU U HAYYHO-
NPUTONHCHU NPUHOCU O OOKMOPAHMA.



Hucepmayuonnusm mpyo e ¢ obem om 144 cmpanuyu xamo cvwunckama yacm e 125
cmpanuyu. Cmpykmypama Ha mpyoa e Y600, mpu 2ideu, 3aKiiodeHue, NPUiONfCeHus u
U3NONI36AHA TUMEPAMYPA.

B yeooa ca sacno ¢opmyrupanu obexma, npeomema, yenma u 3aoauume Hd
oucepmayuonnua mpyo. He ce omkpusa scno ¢opmyrupana mesa, KoAmo ce 3auumasa 8
oucepmayuoHHus mpyo.

B nwpea enasa ce uzAcHasa couHocmma Ha Kpusume Kamo ce Habiaea Ha pasiuyHume
8UOOBe KpU3U KAMO 6AIYMHUME U QUHAHCO8UmMEe Kpusu, UHQOIAYUOHHU Kpusu u Opyeu.
Cneyuanno enumanue e o6vpramo Ha gunancoeama kpusa om 2007-2008 coouna c oened na
NO-ACHOMO NpedcmassiHe Ha CUMYayusma 6 UKOHOMUKAMA U 8 YACMHOCH 8 00pa308ameHus
cexmop 6 I'vpyus. IloopobHo ca pazenedanu npuyunume u axkmopume 3a 6b3HUKEAHEMO HA
enobannama gunancosa kpuza om 2007-2008 coouna

Bwe emopa enasa ce ananuzupa évsoeticmeuemo kpuzama 8 I vpyus bpxy pasxooume
3a 00pazosanue u yciosuama Ha mpyo na pabomewme ¢ oopazosamennus cekmop 6 I'vpyusi.
Cneyuanen akyeHm e noCmaseH 8bpxy NOJUMUKUME 8 00PA308aHUEMO, C8bP3AHU C NpUemume
cmpoeu uckarnu mepku. Habneenamo e na macoxume Ha HamaleHue HA pazxooume 3d
0bpa3zoeanue, KAKMo U Ha ObI2OCPOUHUME eheKmuU 6bpXy CIyOeHmume om HaMAaIsA8aHemo Ha
pasxooume 3a obpazosanue C yel Npeoooysisane HA ObIOOKAMA UKOHOMUYEeCKa Kpuzda 8
cmpanama. Obscuenu ca Habaodasanume meHOeHYUU 8 pazxooume 3a 00pa308aHue npes
AHATU3UPAHUSL NEPUOOD, KAMO ACHO Ce OMKPOAB8A MEHOCHUAMA HA YE8eIUa8ane Ha paxooume
3a obpasosanue kamo 01 om BBII u xamo 051 om obwume npasumencmeeru pazxoou 0o
Bb3HUKBAHEMO HA C8eMOBHAMA (DUHAHCOB8A KpuU3d, clled KOemo cled8a meHOeHYusl Ha PA3bK
cnao 6 obpazosamentume pazxoou u npu 06ama AHATUIUPAHU NOKAZANE.

B mpema enasa na oucepmayuonnusi mpyo ce npagu eMRUpUYeH AHAIU3 HA 8Pb3KAMA
Mmedxncoy pasxooume 3a obpazosanue 6 I'vbpyus u UKOHOMUYECKUS PACMENC KAMO ca 83emu
npeosud u ycrosusma Ha mpyo Ha pabomewume 6 obpazoeamennus cekmop 6 Ivpyus.
Ilepuoovm na uscneosane e 1999-2021 coouna.

B 3axnouenuemo ca npeocmasenu ocHosuume pezyimamu om usciedgarnemo. llpu
U3C1e08aHemo HA BPB3KAMA MeHCOY UKOHOMUUECKUS pACmedC U pasxooume 3a oopazosanue
ce cmuea 00 uzeooume, ye Y8eauddeanemo Ha npasumeicmeeHume pasxoou 3a 0opazosanue 6
KpamKkocpouen naan 6005im 00 HAMAIA8AHe HA NPOU3BOOUmMenIHOCmma & cmparnama. B cvujomo
8peme y8enuiasanemo Ha Oposi Ha 3anUcCaHume Y4eHuyu uma OmpuyamenHo GIUsSHUE 8bpXY
UKOHOMUYECKUS. pAcmedic, Koemo Halaza nodoobpsasane Ha Kayecmeomo Ha 00pazoeaHue.

Mapus Ilanaouma uznonzea muoxcecmeo uzmoynuyu — 170 nayunu nyoruxayuu Ha
AHUUCKU e3UK, OM KOUmMo cmamuu, y4eOHuyu, CReyuanu3upand iumepamypa u eiekmpoHHu
pecypcu. JJokmopanmkama ymeno e yCcnsia 0d ce 3anosHae ¢ Heobxooumume u3cie08aHusi no
memama Ha OUCEPMAYUOHHUA MPYO U 04 HNPUNONXCU OCHOGHUME udeu 3a yeaume Hd
NPOBeNCOAHEMO HA HEIHOMO U3CIE08AHE.

Kamo nonosrcumennu uepmu Ha OucepmayuoHHUam mpyo mMo2am 0a ce nocoYam:

- Hobpo cmpyxmypupane na oucepmayuonnus mpyo. Omoennume 21asu ca 102uvecKu
008bP3aHU U UMA NIABEH NPEXO0 MeHcOy Yacmume Ha mpyod.

- Uzbpana e akmyanna mema Ha oucepmayuorHus mpyo.

- HM3nonzeame Ha MHOMCECMBO USMOYHUYU HA UHGOpMAYUSA, KOEMO e CBUOemeNCmE0 3a

WUPOKAMA 0C8e0OMEHOCM HA OOKMOPAHMKAMA NO MemMama Ha OUCepmayuoHHUs.

mpyo.
- Omkposisam ce peduya HAYYHU U HAYYHO-NPULONCHU NPUHOCU HA OUCEPMAYUOHHUS

mpyo.



II. Ouenka Ha HAYYHUTE U HAYYHO-TIPUIOKHU TPUHOCH

Ilo-cvuwecmeenume HayyHu U HAYYHO-NPUTIONCHU NPUHOCU 8 OUCEPMAYUOHHUS MPYO
ca:

- M36vpweane Ha amaiu3 Ha GIUAHUEMO HA 2pbyKama QUHAHCOBA Kpu3a 6bpxy
paszxooume 3a 00paz08anue U UKOHOMUYECKU PACMENC, KAKmMo U npedoCmassHe Ha
npenopvKu 3a NnpeoodonAaéane HA Makuea Kpusuchu enusHus. Ilpedcmassamne Ha
NpenopvKu 3a ONMUMU3UPAHe HA paszxooume 3a 00pazosanue, NnooooOpseamne Ha
Kayecmeomo u yclo8usaHa Ha mpyo HA npenooasamenume.

- Cwv30asane Ha MemMOOOIOCUYHA PAMKA 3a U3CIE0BAHE HA BDBL3KAMA MENCOY pa3xooume
3a obpazosanue, UKOHOMUYECKUS DPACENC U YCIO8UAMA HA mpyo No npumepa Ha
TI"vpyus, Koamo modice 0a ce uznoa36a u 3a OvOewu U3CIe08AHUs 3d CoUAMA CMPAHA,
opyeu cmpaHu uiu Habop om Cmpauu.

- Msnonzeame u ananuzupamne Ha boeama cmamucmuiecka uHgopmayus 3a yeaume Ha
oyeHsAsane HA 6b30eUCMBUEeMO HA pazxooume 3a 00pa3068aHue 8bpXy UKOHOMUYECKUS
pacmesic 8 I'vpyus. [loouepmasane Ha Kpamkocpounume u 0vi20CPOYHUME epekmu
om ¢hunancosume ungecmuyuu 6 obpazoeanuemo. Ilpunraeane Ha O8yemanen
peecpecuonern moden Ha Hau-mankume keaopamu (IV-2SLS), 3a o0a ananuzupam
NPUYUHHO-CIeOCMBEeHUMe — 8DB3KU  Mexcoy — pasxooume 3a  0bpazoeanue U
UKOHOMUYECKUSL PACTENC.

- Ilpedcmasane u ananuzupame Ha ycio8uama Ha mpyo Ha npenooagamenume 6 SpbyKus
obwecmeen 0bpazosamenen CeKmMop ¢ BKIOUBAHE HA KAYECMBEHU U KOIUYECTNBEHU
OaHHU 3a OYeHKA HAa YO0BNeMBOPEeHOCmma om pabomama, pucka Om HAanyckawe u
pesyimamume om oyeHKkama Ha npenooagamenume.

IV. Omuenka Ha aBropedepara u ny0JJHMKANUUTE N0 JUCEPTALMUATA

Aemopepepamvm ompasziea 6apHO U KOPEMHO CbObPHCAHUENO HA OUCEPMAYUOHHUSL
mpyo. Mapusa Ilanaduma e u3nvIHuIQ HeoOXOO0UMUMe MUHUMAIHU USUCKBAHUA 3d
npudobusane Ha obpazosamenHama u HayyHa cmeneH ,,0okmop“. HUma nyoauxysaumu 3
cmamuu 8 CHUCAHUA C HAYYHO peyeHsupame, KOUMO Cd CEbp3aHU C memama Ha
Ooucepmayuonnus mpyo. Toea mu o0asa ocHosauue 0a 3aKOYa, ve pe3yamamume Om
oucepmayuoHuus mpyo ca 6 00CMamvyHa Cmenex NonyIapuUUpPaHu.

V. Kputnunu 0e/ie;KKH M NPpenopbKU

Cnopeo men e Heobxooumo 6 yeooa 0a ce nocoyu 3auumasanama mesd. B xooa na
U3CNe08aHemo nNpoauYasa KaxKkeo Ucka 0a 0oKadice OOKMOPAHMKAMA, HO € PeOHO 0d UMA SCHO
dopmyrupana mesza 6 Hauaromo Ha oucepmayuonuus mpyo. Tazu npenopvka He npeuu Ha
Kauecmeomo Ha OUCPemayuoOHHUsi mpyo.

Bbux omnpasuna npenopvka KoM OOKMOPAHMKAMA 0 NPOOBINCU Od C€ 3aAHUMABA C
u3Ccneosanus u 6 bvoewe 0a NPULONHCU MEMOOONOSUYHAMA DAMKA HA U3CIe08AHEmo U 3a Opyau
cmpanu Kamo 00xeawa nepuoou U Ha (UHAHCO8U KPU3U U REPUOOU HA YCMOUYUBO UKOHOMUYECKO
pazeumume Kamo aHAIUUPA OANU CbUECMEY8Ad UCHEHUE HA U3CIe08aHUmMe 3a8UCUMOCTMU 3d
PA3IUYHU CMPAHU U NOONEPUOOU.

V1. 3akiaouyenue

Jucepmayuonnusm mpyo na mema ,, Bv3oeticmsue na pazxooume 3a 00pazo8anue 8bpxy
uKoHomuveckus pacmedic 6 I'vpyusi no 6peme Ha Kpuza“ npeoCmasisiéd KayecmeeHo
uzcneosame, NPUMeENCABAWO HAVYHU U HAYYHO-NPULONCHU NPUHOCU U AKMYATHO 38YYeHe.
Ilpeosuo kauecmeama na oucepmayuonnus mpyo cuumam, ye Mapus Ilanaouma 3acnyscasa oa
il 6v0e npucvoena 00pA308aAMENHAMA U HAYYHA CWEeneH ,,00Kkmop " no npopecuorHaino



nanpasnenue 3.8 , Hxonomuxa“, nayuna cneyuannocm ,, Qunancu, napuyHo ooOpvujerue,
Kpeoum u 3acmpaxoexa “.

6 auvapu 2025 r UsieH Ha KypHUTO:
rp. Codust
(ooy. 0-p I'epeana Muxaiinosa-bopucosa)
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Subject: Dissertation for the award of the educational and scientific degree “Doctor” in
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Author of the dissertation: Maria Papadima

Theme of the dissertation: Impact of education expenditure on economic
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Reason for submitting the opinion: participation in the composition of the scientific
jury for the defense of the dissertation according to the Order Ne 2902/05.12.2024 of the
Rector of Southwest University ""Neofit Rilski'"' - Prof. Dr. Nikolay Marin.

1. Information about the PhD student

Maria Papadima studied at the PhD program at the Department of Finance and
Accounting of Southwestern University "Neofit Rilski" in the scientific specialty "Finance,
money in circulation, credit and insurance"”. The training is carried out in the full-time form.

Prior to the PhD Maria Papadima graduated in Philosophy and Pedagogy, after which
she obtained a Master's degree in Banking. She has extensive practical experience and
currently holds the position of Branch Manager at Piraeus Bank. Her professional experience
and training contributed to the development of her dissertation with the use of a variety of
statistical data, which were appropriately analysed and applied for the purpose of assessing
the relationships between economic growth, education expenditure and working conditions.

II. General Characteristics of the Presented Dissertation

The presented dissertation is on a very topical and not so researched topic, which opens
opportunities for realization of scientific and applied contributions by the PhD student.

The dissertation has a length of 144 pages with the substantive part being 125 pages.
The structure of the dissertation is an introduction, three chapters, conclusion, appendices and
references used.



In the introduction the subject, object, aim and objectives of the disertation are clearly
formulated. No clearly formulated thesis /hypothesis/ is found to be defended in the dissertation.

The first chapter clarifies the nature of crises by emphasizing different types of crises
such as currency and financial crises, inflation crises, etc. Special attention is paid to the
financial crisis of 2007-2008 in order to provide a clearer picture of the situation in the
economy and in particular in the education sector in Greece. The causes and factors of the
global financial crisis of 2007-2008 are examined in detail.

The second chapter analyses the impact of the crisis in Greece on the costs of education
and the working conditions of those working in the education sector in Greece. Special
emphasis is placed on education policies related to the adopted fiscal austerity measures.
Emphasis is placed on the orientations of education expenditure cuts as well as on the long-
term effects on students of education expenditure cuts in order to overcome the country's deep
economic crisis. The observed trends in education expenditure over the period analysed are
explained, clearly highlighting the tendency for education expenditure to increase as a share
of GDP and as a share of total government expenditure until the global financial crisis, after
which a sharp downward trend in education expenditure followed for both indicators analysed.

The third chapter of the dissertation provides an empirical analysis of the relationship
between education expenditures in Greece and economic growth, taking into account the

working conditions of those working in the education sector in Greece. The research period is
1999-2021.

The main results of the study are presented in the conclusion. In examining the
relationship between economic growth and education expenditure, it is concluded that an
increase in government expenditure on education leads to a decrease in productivity in the
country in the short run. At the same time, the increase in the number of students enrolled has
a negative impact on economic growth, which requires improving the quality of education.

Maria Papadima uses a multitude of sources - 170 scientific publications in English,
including articles, textbooks, specialized literature and electronic resources. The PhD
candidate has skillfully managed to familiarize herself with the necessary research on the topic
of her dissertation and to apply the main ideas for the purpose of conducting her research.

The following can be mentioned as positive features of the dissertation:

- Good structuring of the dissertation. The individual chapters are logically linked and
there is a smooth transition between the parts of the dissertation..

- A topical theme of the dissertation is chosen.

- The use of multiple sources of information, which is a testimony to the doctoral
candidate's broad awareness of the dissertation topic.

- A number of scientific and applied contributions of the dissertation are highlighted.

ITII. Evaluation of scientific and applied contributions
The more significant scientific and applied contributions in the dissertation are:

- Performing an analysis of the impact of the Greek financial crisis on education
expenditure and economic growth, and providing recommendations to overcome such crisis
impacts. Providing recommendations to optimize education expenditure, improve the quality
and working conditions of teachers.

- Establishing a methodological framework for studying the relationship between
education expenditure, economic growth and working conditions, using Greece as a case study,



which can be used for future studies for the same country, other countries or a set of countries.

- Use and analyse a wealth of statistical information for the purpose of assessing the
impact of education expenditure on economic growth in Greece. Highlighting the short and
long term effects of financial investment in education. Applying a two-stage least squares
regression model (IV-2SLS) to analyze the causal relationships between education expenditure
and economic growth.

- Present and analyze the working conditions of teachers in the Greek public education
sector, incorporating qualitative and quantitative data to assess job satisfaction, risk of leaving,
and teachers evaluation resullts.

IV.Evaluation of the abstract and publications on the dissertation

The abstract reflects faithfully and correctly the content of the disertation. Maria
Papadima has fulfilled the minimum requirements for the educational and scentific degree
"Doctor". She has published 3 articles in peer-reviewed journals, which are related to the topic
of her dissertation. This leads me to conclude that the results of the dissertation have been
sufficiently popularized.

V. Critical comments and recommendations

In my opinion, it is necessary to state the thesis /hypothesis/ defended in the
introduction. In the course of the research it becomes clear what the doctoral candidate wants
to prove, but it is right to have a clearly formulated thesis /hypothesis/ at the beginning of the
dissertation. This recommendation does not hinder the quality of the dissertation.

I would recommend the PhD student to continue with her research and in the future to
apply the methodological framework of the study to other countries, covering periods of
financial crises and periods of sustainable economic development, analysing whether there is
an emergence of the studied dependencies for different countries and sub-periods.

VI. Conclusion

The dissertation on "The Impact of Education Expenditure on Economic Growth in
Greece during Crisis" is a qualitative study with scientific and applied contributions and
topical relevance. In view of the merits of the dissertation, I consider that Maria Papadima
deserves to be awarded the educational and sientific degree "Doctor" in the professional field
3.8 "Economics", scientific specialty "Finance, monetary in circulation, credit and insurance”.

January 6, 2025 Member of the jury:

Sofia
(Assoc. Prof. Gergana Mihaylova-Borisova,
PhD)
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