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Jlucepmayuonnusm mpyo beuwie 06cvOeHa U NPeONoNCeHa 3a
3awuma Ha 3acedanue Ha kameopa ,, Punancu u omyemuocm " Kom
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pe3yamamu, OUCKYCUSL), 3aKTI0UeHUs], eOHO NPUTIOJHCEHUE U Npe2leo
Ha umepamypama.

Texcmvm e ¢ obem 124 cmpanuyu, xoumo exmwousam 28
mabauyu u 37 ¢ueypu. umupanama numepamypa ooxeéawa 62

3acinaesus..

3awumama na oucepmayuonnus mpyo we ce nposede Ha 21 maii
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— bnacoesepao npeo HayuHo Hcypu..

Mamepuanume 3a 3awuma ca Ha pasnonodceHue 8 oguca Ha
kameopa ,, Punancu u omyenocm ‘' na nvpeus emadxc, 8 cepaoa Ha
[Ozo03anaonus ynusepcumem ,, Heogpum Puncku *“ — bracoesepao.
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BnBeaenne

AKTYaJIHOCT HA TeMaTa

AKTyalHOCTTa Ha H3y4YaBaHETO Ha BJIMSHHETO Ha JIUJAEPCTBOTO
BBPXY (PMHAHCOBOTO B3e€MaHE Ha PELICHUS B TPBIUKUS MyOInueH
CEKTOp, 0COOEHO B TMEpPHOAM Ha KpU3a M TO-KOHKPETHO B
00pa3oBaTEeHUSI CEKTOpP, € JIOCTa CJIOKHA TOpaad CKOPOIIHATA
ucropust Ha ['ppums. Tasm ucropus ¢ Oens3aHa OT CEPHO3HHU
(GbuHAHCOBH 3aTPYyIHEHHS M MEPKH 3a CTPOTM MKOHOMHHU; obaue
TO3U (DaKT HHU MPEJOCTaBs YHUKAJICH KOHTEKCT 3a M3CleABaHE Ha
TOBa Kak JIMJICPCKUTE TPAKTHKH MOTraT Ja TOBIUSAAT Ha
e(eKTUBHOCTTAa W €(PUKACHOCTTA HA OTMCPANMHUTE B ITYOTUIHHS
cextop. EBpormelickara qpiroBa Kpu3a, KOSTO 3alloyHa B Kpas Ha
2000-re TOAWMHMU, OOBEeAC JO 3HAYMTEIIHU HWKOHOMHYECKH
nocneauuu B ['bpuus, Hamaraiiku oOmupHU pedopmMu B
YIpPaBJIEHUETO Ha MyOJUYHUS CEKTOp U (PUHAHCOBOTO B3€MaHE Ha
pelieHrsa. AKTyaTHOCTTa Ha M3y4yaBaHETO Ha BIUSHUETO Ha
JTUIEPCTBOTO BbPXY (PMHAHCOBOTO B3€MaHE Ha PEIICHHSI B TPBIIKUS
myOJIMYeH CEKTOP, 0COOEHO B TIEPHOIU HA KpH3a U MO-KOHKPETHO B
o0pa3oBaTelIHUsl CEKTOp, € JO0CTa CJOXKHA IOpaaud CKOpPOIIHATa
uctopusi Ha ['spuus. Tazu uctopus e Oens3aHa OT CEPUO3HU
(UHAHCOBH 3aTPyIHEHHS U MEPKH 3a CTPOTM MKOHOMHH; obaye

TO3U (DaKT HU MPEOCTaBs YHUKAJIEH KOHTEKCT 3a M3CleABaHE Ha
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TOBAa KaK JIMJACPCKUTEC TPAKTHKH MOTaT Ja TOBIUSAAT Ha
e(eKTUBHOCTTAa W €(PUKACHOCTTA HA OMCPAIMHUTE B ITYOTUIHHS
cexktop. EBpormelickara qapiroBa Kpu3a, KOSTO 3alloyHa B Kpas Ha
2000-re TOAWMHMU, [OOBEeAC O 3HAYMTEIIHA HWKOHOMHYECKH
nocneauu B ['bpuus, Hamaraiiku oOmupHU pedopmMu B
YOpPaBJIEHUETO Ha MyOJUYHUS CEKTOp U (PUHAHCOBOTO B3€MaHE Ha
pemienusa. JlugepctBoTo B myOnIMuYHHSA ~CEKTOp  OOXBarla
YOPaBIEHUETO, BIMSHUETO, OBIACTSIBAHETO U BIBXHOBCHHETO HA
nyOJMUYHUATE CIYXKUTEIW 3a TIOCTUTaHe Ha (QUHAHCOBH U
OpraHU3al[MOHHHU 1IEJIH, B 3aBUCHUMOCT, pa3Oupa ce, OT HUBOTO Ha
aHTXKUPAHOCT Ha TE3U CIYXKUTENIU B Mpolleca Ha B3eMaHE Ha
pemrenus. Karo ce uma npeaBua eHTpaHATa POJIs HA Iy OIUIHUS
CEKTOp 3a HaI[OHAJIHATa NKOHOMHUYECKa CTa0MIIHOCT U Pa3BUTHE,
e(EeKTUBHOTO JHMAEPCTBO € OT CHUIECTBEHO 3HAYEHHE 3a Ja ce
rapaHTupa, 4e MyOJWYHUTE WHCTUTYLIMH MOTaT Ja H3MbBIHSABAT
(bucCKaTHUTE M3UCKBAHUSA U Jla MPEIOCTABAT BHCOKOKAYECTBEHU
yciayru Ha rpaxnanute. OOpa3oBaTEIHHUAT CEKTOp, KOWTO €
KPUTHYEH KOMIIOHEHT Ha MyOJMYHUS CEKTOp, TUPEKTHO BIIUsE
BBPXY Ppa3BUTHETO Ha YOBEUIKMS KamuTajl HAa HauuaTra u
IBIITOCPOYHUTE HKOHOMHYECKH TmepcrnekTuBu. (ClieoBaTeIHO
M3CIIEIBAHETO Ha JIMJIEPCTBOTO B TO3HM CEKTOp Npeasiara IeHHU
MPO3pPEHUS 3a MO-IIUPOKUTE TUHAMUKU Ha MyOIMYHUS CEKTOP.

Hpe)]MeT, HeJIM 1 OCHOBHH 3a1a41 HA U3CJICABAHETO



[IpenMeThT Ha TOBa U3CIEABaHE € Bb3ACHCTBUETO HA JINJEPCTBOTO
BBbPXY (PMHAHCOBOTO B3€MaHE Ha PELICHMS B IPBLKUS IyOJIHMYEH
CEKTOp C 0COOEH aKLEHT BbpXy 00pa30BaTEHUS CEKTOp MO BpeMe
Ha kpu3a. O61mara 1en e J1a ce pasrieqa Kak JUIEePCKUTE PaAKTHKU
BIUSAAT HAa (DUHAHCOBOTO YyINpaBjieHHE M o0IIaTa epeKTUBHOCT Ha
nyOJIMYHUTE HWHCTUTYLIMM B KOHTEKCTa Ha HKOHOMHMYECKA
HECTaOUITHOCT.

OcHOBHHUTE 32/1a4H HA U3CJIeIBAHETO BKIIOYBAT:

O OmnpezensiHe Ha JIUAECPCTBOTO B TPBIKHS ITyOJIHMUEH CEKTOP:
Pa3z6upane Ha XapaKTEpUCTUKUTE U IPAKTUKUTE HA JIUJIEPCTBOTO B
pasNUYHM MOApa3AeieHUs Ha MyOJMYHUS CEKTOpP, BKIIOUUTEITHO
LIEHTPAJIHOTO MPABUTEJICTBO, PETMOHAIIHUTE U MECTHUTE BJIACTH.

[ OueHka Ha BB3JCHCTBUETO HA €BpOIEHCKaTa IbJITOBA
Kpu3a: AHalM3 Ha TOBAa Kak (PMHAHCOBMAT IIOK M IHOCJEIBAINUTE
MEpPKH 32 UKOHOMUH Ca MOBJIUSIIM BbPXY JUIAEPCKUTE MPAKTUKH U
(MHAHCOBOTO B3€MaHE Ha PEIICHUSI.

O Ouenka Ha (¢uHaHCOBUTE TNoOKazaTenu: l3mon3BaHe Ha
Makpo- U MHUKPOMKOHOMHYECKHM IIOKa3aTelaM 3a OLEHKa Ha
e(peKTUBHOCTTa Ha (PUHAHCOBOTO B3EMaHE Ha pELICHHUA B
yOIUYHUS CEKTOP.

O W3mepBaHe Ha yIOBJIETBOPEHOCTTa OT JHMJAEPCTBOTO:

KonunuectBeno ompenensHe Ha epEeKTUBHOCTTAa Ha JIUIAEPCTBOTO



Yype3 MPOyYBAHUSA U eMIIUPUYHU JAHHU 32 YIOBJIETBOPEHOCTTA OT
paborara, eKuIHaTa paboTa U IPYTH PEJICBAaHTHH MTOKA3aTeIIH.

O PasmupsiBaHe Ha KOHCTaTalMUTe KbM OOpa30BaTETHUS
cekrop: [IpunokeHrne Ha MPO3PEHUATA OT MO-ITUPOKHUsS MyOIdeH
CEeKTOp KBM  oOpa3oBareiHaTa Ccpela, HW3CJIeJBaHE  Ha
crienu(PUYHATE TPEIU3BUKATEIICTBA M JIMICPCKUTE JTHUHAMUKUA B
Ta3u 00JIacT.

HN3caenoBaTejcCKu METOAH

HscimenBaHeTo M3IOJI3Ba KOMOMHAIMS OT KOJHWYECTBEHU MU
KaueCTBECHU METOJIM 3a U3CJIC/IBAHE HAa BIUSHUETO HA JUIEPCTBOTO
BBPXY (PMHAHCOBOTO B3e€MaHE Ha PELICHUS B IPBIUKUS MyOIHueH
cektop. KimrogoBruTe METOI0JIOTUN BKITIOYBAT:

CnOupane Ha nannmn: CpOupaHe Ha MIKUPOK JTUANa30H OT MAKpO- U
MUKPOMKOHOMUYECKH TIOKA3aTed 3a OMpe/esTHE HA 3aBUCUMH U
HE3aBHCHMHU MPOMEHIIMBU 32 PETPECHOHEH aHanu3. ToBa BKIIIOUBA
IbPXKABHU TPHUXOIHU TMOTOIHM, BB3BPHINAEMOCT HA ITyOJIUYHUTE
WHBECTULINH, CbOTHOLIEHUE ABJIT KbM bBBII, kpequTHu pedTHHTH 1
Y JTUXBEHUTE TPOIEHTH IO OOTUTAIINH.

Emnupuyen ananu3: M3non3BaHe Ha perpecMOHHU MOJENH,
BKIIFOUUTETHO MeTo/l Ha OOMKHOBEHUTE Hall-MallKu KBaJpaTu
(OLS) u besycnosna kBantmina perpecus (UQR), 3a ananu3 Ha
Bpb3KaTa MEXAY JUAEPCTBOTO U (huHAHCOBaTa €pEeKTUBHOCT. Te3u

MOACIN IIoMarar 3a I/I,Z[eHTI/I(I)I/ILII/IpaHe Ha BJIHMAHUCTO Ha



JUAEPCTBOTO BBPXY OOLIUTE CUCTEMAaTHYHU U HECHUCTEMATUYHU
KOMIIOHEHTHU Ha PUCKA.

IIpoyuBanusi u BbOpocHumm: CpOupaHe Ha [JaHHU 3a
Y/IOBJIETBOPEHOCTTa U €(EeKTHBHOCTTA Ha JHIEPCTBOTO dpe3
VMHTEPBIOTA U BBIPOCHULN, HACOYEHW KBbM BHCIIU CIYKUTEIU U
nyOnu4YHM citykuTend. ToBa MpeaocTaBst KaueCTBEHU IPO3PEHUs,
KOUTO JIOIIbJIBAT KOJUYECTBEHHUS aHAJINS.

KonTposnn npomensuBu: BxiarouBaHe Ha  KOHTPOJIHU
npoMmenyinBy kKato bBII, HanMoHaneHn Abar, IbpKaBHU Pa3sxoqu U
nyOlIMYHM MHBECTULMM, 3a Ja C€ H30JUpa BIUSHUETO Ha
JUJIEPCTBOTO BbPXY (PUHAHCOBUTE pe3yTaTH.

OO0eKT Ha M3cIeABaHETO

OOeKTHT Ha TOBA M3CIICIABAHE € TPBUKHAT ITyOJIUYEH CEKTOpP ChC
crenu(UYeH akIeHT BbPXY TOBA KaK JUJIEPCKUTE IPAKTUKU BIUSAAT
BBbPXY (PMHAHCOBOTO B3€MaHe Ha pelieHus 1 o0mara e(eKTUBHOCT.
N3zcnensanero ce (Gokycupa BbpXY pa3iMyHU MOJApPA3JEICHUs Ha
nyOJUYHUSA CEKTOp, BKJIIOYUTEIHO LEHTPAJHU IPaBUTEICTBEHU
MUHHMCTEPCTBA, JaHBUYHM M MUTHHYECKH CIyXOH, NEHCUOHHU
doHnOBe, 3apaBeona3BaHe U oOpa3oBaHue, HH(QPaACTPyKTypa,
npaBoNpuiIarane U MecTHH BiacTd. OOpa30BaTENHUAT CEKTOp €
OTJIeJIEH ¢ OCOOEH aKIIeHT, Thi KaTo Wrpae pellaBalia pojisi B
odopmMsHeTo Ha ObAEHIMSA HKOHOMUYECKH U COLMAJIEH Mei3ax Ha

CTpaHarta.



[lepuonsT Ha mMpoydyBaHETO OOXBamia mMpeauMHO rmepuoaa 2015-
2019 r. - xputhueH nepuoj, npe3 kouTo ['sprus mnpoBexaa
3HAYUTEIIHW WKOHOMHYECKH pedopMH U € TMOAJNOKEeHa Ha
MHTEH3MBEH (PMHAHCOB KOHTPOJ OT CTpaHa HAa MEXIYyHapOIAHUTE
kpenutopu. To3m mepuonx mpemslara  Oorar KOHTEKCT 3a
aHaJIM3MpaHe Ha Bb3JIEHCTBUETO HA JINJEPCTBOTO BHPXY B3EMAHETO
Ha (UHAHCOBU pelIeHHs B MyOJIMYHUS CEKTOpP B yCIIOBUSITA Ha
CTpOru (PHCKATHU UKOHOMUHU U UKOHOMHYECKO Bb3CTAaHOBSBAHE.
CTpykTypa Ha H3CJIeIBAHETO

CrpykTypara Ha H3CIIEJBAHETO MMa 3a LeJ CHUCTEMaTHYHO [a
NpPOyYd pa3NUYHUTE H3MEPEHUS Ha JHUIEPCTBOTO U HETOBOTO
BB3/ICHCTBUE BbPXY B3€MaHETO Ha (DMHAHCOBHU PEIICHUS B IPBIKUS
myOJIMYEeH CEKTOp.

OCHOBHHTE KOMIIOHEHTH BKJIIOYBAT:

0 BoBenenue: OuepraBane Ha 3HAUEHUETO, IIEIUTE M 0OXBaTa
Ha U3CJIEIBAHETO.

[ [Ipernen Ha nutepatypara: [Ipernen Ha chUIECTBYBALIUTE
TEOPUU U U3CJIEABAHMS 32 JIUJEPCTBOTO, B3eMaHETO Ha (PMHAHCOBU
pellleHrs W YMpaBICHHETO Ha MyOIWYHHSI CEKTOp, OCOOEHO B
YCIIOBUSATA Ha KpH3a.

[ Merononorus: [TogpobHO onucanune Ha U3CIETOBATEICKUS
IUTaH, METOJIUTE 3a ChOMpaHe Ha JAHHU U aHATUTUYHHUTE MOIAXOAH,

H3I10J13BaHU B MU3CJICABAHCTO.



O Emnupuuen anamu3: IlpencraBsaHe Ha pe3ysTature OT
KOJIMYECTBEHUSI U KAaYECTBCHUS aHAJIN3, BKIIOYUTEIHO MOJAEIH 32
perpecus U pe3yJITaTi OT IPOYyUYBaHUS.

[ Huckycus: MHTepnperupane Ha EeMIMPUYHUTE PE3YJITATH,
o0CBhXK/aHe Ha MOCHeAMLIUTE OT TIX 3a JUAEPCTBOTO U
(hMHAHCOBOTO yIIpaBJIeHUE B ITyOJIUYHUS CEKTOP.

O 3axmoyeHue: O6001aBaHE Ha OCHOBHHMTE KOHCTaTallUH,

MMPUHOCH U MPCTIOPHKU 3a GBI[GH_[I/I n3CciacaBaHuAd U IIOJIHUTHUKU.

I'maBa 1: W3CJEABAHE HA JIMJIEPCTBOTO:
KOHUEINIHWA, PAMKHA U IOAXOAUN
[pe3 ronuHKUTE BE3HUKHAXA MHOTO KPU3U OT (PMHAHCOB
U XyMaHUTapeH XapakTep. V3ucKkBaHUsATa Ha HOBaTa €roxa,
KOMTO ca ce ¢opMupand ¢ Iel aJanTHpaHe B HOBHTE
MIPOMEHSIIM C€ yCIJIOBUS, HajlaraT MPHJIaraHeToO Ha MpPOLEaypH
3a ynpaBlieHHE Ha KpU3U M B3eMaHe Ha (pMHAHCOBM PELICHUS
Ype3 MPOMsHA B PbKOBOJICTBOTO M OpraHU3allMOHHATA KYJITYypa.
JIumepcTBOTO TpEACTaBisABa €IHA OT oceMTe (YHKIHH Ha
MEHHPKMBHTA M BEPOATHO Hail-penraBamusT GakTop 3a ycnexa
WM HeycCliexa, KaKTo U 3a aJalTUPAHETO B HOBUTE YCIIOBHS Ha
pa3BUTHE U NO-T00POTO KAYECTBO Ha YCIyTUTE HA (PMHAHCOBUTE

HWHCTUTYLUU B HY6J'II/I‘~IHI/I$I CCKTOP.
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OT pemaBamo 3Hau€HHE € Ja Ce M3SICHU pa3iIuKaTa
MEX]ly KOHIENTYIHUTE paMKH Ha JIMJEPCTBOTO | Tpolieca Ha
yIpaBJICHUE, 3a J1a CE OCUTYPH T10-100p0 pa3doupaHe Ha TE3U JBa
TEPMHHA, KOUTO 1€ OBJAT pas3riefaHd B Ienus obeMm Ha
HACTOSIIATa AUCEPTAIHsl. BCHIIHOCT IMAEPCTBOTO U MPOIECHT
Ha ynpaBJICHHE TPsOBA J1a CHIIECTBYBAT €THOBPEMEHHO H JIa CE
JOMBJIBAT B3aMMHO, 33 Ja MOXE MyOJIMYHUST CEKTOp Ja
MOCTUTHE BH3MOKHOTO €(PEKTUBHO (PYHKIIMOHUPAHE HA CBOUTE
(MHAHCOBY MHCTHUTYIUH. JIMIEPCTBOTO € MpoIiec, OpraHu3upaH
OT CITOCOOHOCTTA HA MH/IMBHU/IA /1a OCHIIECTBSBA IIPOMEHH, 32 J1a
Ce TIOCTHTHE pEaJM3MPAaHETO Ha JaJeHa BU3USA W Karo
€CTECTBEHO CIICJICTBHE - €BOMIONMATA. ETO 3a1110 TUAepHT MOXKE
na Obae HapeueH W BH3WOHep. Pomsita Ha nmaepa € OT
pelaBanio 3Ha4yeHue, Thil KaTo TOM BJIMSE BbPXY LIEHHOCTHUTE,
MOTHBAIUATA, HATJIACUTE U MHUCJICHETO B opranu3aiusra (Bass,
1990; Kouzes & Posner, 2007, Burandas, 2015). Ot npyra
CTpaHa, MCHUDKMBHTHT C€ OTHACS 10 OTCPATUBHUS IW3aiiH,
MpOIECHTE Ha OpPraHW3allMOHHA TPOMsIHA, TIEpCOHANa |
KOHTpOJIa Ha (DYHKIIMOHHUPAHETO HAa OpraHHM3aIUsATa, LEISIIN
HEHHOTO Hal-epeKTUBHO U edukacHo (QyHKIHOHUpPAHE.
OpranuzanuuTe ce HYXKIasIT OT CIIOCOOHH JHUACPH, KOUTO Ja
PBKOBOJIAT OPraHU3ALUATA, U B CHIIOTO BPEME OT MEHHKBPH,

KOUTO Oa rapaHTHUparT, 4€ HCIIaTa CC CHIy4YBAT U Y€ TCXHUTC
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EKHUIIH Ca B ChOTBETCTBHUE C LIenTe Ha KommanusTa. (Northouse,
2019).

B omur pga pasbepem M Jga OCUTYpHM MO-I00pO
pazOupaHe Ha KOHIIENITyaJHaTa paMKa Ha JIMJIEPCTBOTO IIIe
npeaACTaBUM KAKTO KIIACHYCCKH, TaKa U CbBPCMCHHU TCOPUH,
KOUTO ca ce popMupaiu mpe3 TOAUHUTE U UMAaT 3a OTIpaBHA
TOUYKA UICHTU(DUIIUPAHETO HA TAPAMETPHUTE, XapaKTEPUCTUKUTE
n CJICMCHTUTC, KOUTO MOraTr Ja MNPEBbpHAT JTUACPCTBOTO B
e(heKTUBHA TpolIeaypa.

B T1a3u rnaBa e HampaBeH JHMTepaTypeH Mperyie] Ha
TEOPHUUTE 32 JIUIECPCTBOTO U KOHIIENUsATA 3a tuaepa. Cmsta ce,
4ye € OT pelIaBamio 3HaueHWe Ja ce pa3paboTH HAYUHBT, MO
KOWTO JMJEPCTBOTO BIUSi€ BbpPXY Ipolieca Ha B3EMaHE Ha
pelIeHns, 3a J1a Ce CHpaBsIT M YIpaBiIsBaT BCHUUKH BHUI0BE
KpHU3H, KOUTO MOTaT Ja Bh3HMKHAT. KoHIlenTyanHaTta pamka e
MoAYepTaHa C aKUEHT BbPXY TEOPUUTE, KOUTO CE OUepTaBat
KaTo KJIFOYOB KOMIIOHEHT Ha MHTEPIpETALMATa Ha JIUepa.

CrnenBamuar TEKCT ChAbpPKA KpaTbK CIHUCHK Ha

TCOPHUUTEC 3a JIMACPCTBOTO, KOHUTO Ca AaHAJIIM3UPAHU B

JTUCepTaIsTA.
1. Teopus Ha uepTuTe
1. [ToBeneHnvyecku Teopun
1il. Teopuu 3a HEPEABUACHUTE OOCTOATEICTBA
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a. Teopuas Ha @umiep 3a  HalW-MalKo
npeanountanus cbTpyaHuk (LPC)
b. Mogen Ha nauIepcTBOTO Ha XbpCH U
bnanvapn
c. Moguen Ha muaepecTBoTo Ha BpyMm 1 Metsn
d. Teopwusra 3a muaepctBo “IIbT-11€1°~° Ha Xayc
v. PBKOBOICTBO, OCHOBaHO HA Y4aCTHETO
a. CrunoBe Ha ynpasienue Ha Jlroun
b. Crunose Ha ynpasienue Ha Jlukept
V. TpaH3aKIIMOHHO JIUJIEPCTBO
a. Teopus 3a pazmsanara nuaep-wieH (LMX)
PBKOBOACTBOTO mMoema 3ajayaTa Aa OOJIEKYM CIOXKHOCTTA
Ha OpraHu3alusiATa, KaTo pasnpenens (UHAHCOBHTE pPECYpCH,
onpezens IeIuTe, CPOKOBETE U LeUTe 3a OBJCIIEeTO, OCUTYpsiBa
CTPYKTYpH, OMpEJeNs TMpOLEIypuTe U YCTaHOBSIBA MOAPOOHU
CTBIIKM 3a TOCTMTAHETO Ha Te3W LEIU. 3a pas3iiuka OT TAX
PBKOBOJCTBOTO IOEMa Ipolieca Ha MPOMsSHA Ha OpraHU3alusTa,
KaTo Ch3/1aBa M OIpelens BU3UATA 32 OBACIIETO Ype3 KOHKPETHU
HACOKH, CTpaTernu U UHOBALIMH.
W Hakpasi, KOHTPOTBT ¥ HAOIIOACHUETO HAa Pa3BUTUETO HA
IpOLEAYPUTE U PE3YJITAaTUTE OT IJIAHOBETE HA OpraHU3alUUTE
MIPEACTABISIBAT Mpollec Ha ympasieHue. Crensamara CThIKA Ha

MCHHUKBPUTC € Oa p33pa60T5{T U IPUIOKAT MOAXOAAN IJIaH 3a
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B3€MaHE€ Ha PEHICHUS 4Ype3 U3IO0J3BaHEe Ha CHeHUuPUIHU
MHCTPYMEHTH, 3a Jla IPUCTHIAT KbM peliaBaHe Ha npobiema. Ot
Ipyra cTpaHa, JUACpUTE JaBaT MpaBUIHATA HACOKAa HA CBOWTE
MOCIIEI0BATENH, KaTO TH BIBXHOBSIBAT, MOTUBHUPAT, BIHSISAT U UM
JlaBaT BB3MOXKHOCT Jla MPEOAOJEAT BCSIKO MPEMSATCTBUE YpeE3
MpEelOoCTaBsiHE Ha TOAXOASIIM CTHUMYJIM 3a I[IOCTHraHe Ha

cnonenenara Busus. (Kotter J. 1990)
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I'VIABA 2: METOJO0JIOI'UA W  EMIIPUPUYHO
N3CJIEABAHE

B Hacrosmus nucepTaniioHeH TPy TUASPCTBOTO B TPBLKHS
nyONUYeH CEeKTOp ce OIpeness KaTo MNpollec Ha yIpaBJeHHE,
BIUSHUE, OBJACTSBaHE M B KpailHa CMETKa BJIbXHOBSBAHE Ha
IbPKABHUTE CIYKUTENU, WHUIUUPAH OT TPBLUKHUTE AbPKaBHU
CIIyXXHUTENU C LIeJ MOCTUTaHe Ha KPATKOCPOUHU U IBJITOCPOYHU
(MHAHCOBH IIENTM B IOJI3a Ha TPBLUKOTO 00mIECTBO. JIMaepcTBOTO
o0aye € MOCTOSIHHA MpOoIleypa BbB BCUUKM HUBA HAa MyOIMYHUS
CEKTOp, KOATO HE Cce OrpaHHWYaBa B paMKHUTE Ha MPaBOMOIIHUATA Ha
[EHTPATHOTO TMPABUTEJICTBO, a C€ pa3MpoCTUpa BBPXY Isiara
CTpYKTypa Ha MyOJauyHaTa aJMUHUCTpalMsi, KaTo HampuMmep
pPErMOHAJIHUTE U MECTHUTE BJIACTU B LisyiaTa crpaHa. LlsutocTHOTO
GyHKIMOHMpaHE Ha TPBLUKHUS MMyOJUYeH CEKTOp 3aBUCH OT
MHOKECTBO (paKTOpH, KOUTO B KpailHa CMETKa BIHSSAT BBPXY
CPEIHOTO KayeCTBO Ha YCIYTMTE, IPENOCTABSIHUM Ha TPBLKUTE
rpaXx<J1aHu, OT €/IHa CTpaHa, U ONpPEeNeIsIT MaKPOUKOHOMHUYECKUTE
MoKa3aTely Ha CTpaHaTa, OT JIpyra.

Cuntame, dYe eBpomeiickaTa HOBITOBa Kpu3a Ipe3
MOCJIETHOTO JIECeTUIeTHE € (PUHAHCOBUAT IIOK, KOWTO MpEeIr3BUKA
peaviia OpraHu3alMOHHN IPOMEHU B CAMHUTE CTPYKTYPHH OCHOBH
Ha TpbUKUS MyOnuueH cektop. [IoHATHS KaTto NTUAEpCTBO BBHB

BCHUYKH HY6J'II/ILIHI/I noapa3acICHUA NIpeThpIIAXa OrpOMHU
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W3MEHEeHHs Tmopanau ¢axTa, Y€ IbpKaBHUTE (PUHAHCH Osixa
NO/UIO)KEHM Ha  HENPEKbCHAaTH  OLEHKH, W3BBPIIBAHU  OT
Kpenutoputre Ha ctpaHata. ®uHaHcoBuTe pedopmu B I'bpuus
puMaxa 3a I1eJ J1a CBeJlaT 10 MUHUMYM OOIIUTe IbpKaBHU Pa3X0.lu;
nopaayd ToBa OOIUAT OpoW Ha IBbPIKABHUTE CITy)KUTENW Oere
npacTuyHO HamaneH, T.e. ¢ 40 % B mepuwoma 2009-2019 r.
(Kathimerini.gr). B pe3ynrar Ha ToBa AbpKaBHUTE CITy>KUTEIH OsXxa
U3IPAaBeHU Tpea  Oe3npeneieHTHH MNpPEJU3BUKATENICTBA 10
OTHOIIICHWE Ha YIPaBJICHUETO Ha OCTAaHAlaTa JAbp)kaBHA paboTHA
CWJIa U YBEJINYABAHETO HA JAHBYHUTE IPUXOIU B OIUT /1A U3IIBJIHAT
(bucKalHUTEe M3UCKBaHMS, ONpEAENeHU OT T.Hap. ,,Tpoika“ (EC,
Mexaynaponnusi BanyTeH ¢(oHI U EBpormeiickata neHTpaiHa
OaHka).

Ot 2002 r. Hacam PemyOmmka I'bpuins e unmen Ha EBponeiickus
Hapu4eH Cbhi03 (€BpO30HATA) U MOPagU TOBa HEHHUTE (PUHAHCOBU
MHCTUTYLIMHU, KaTo Hanmpumep Harmumonannata Oanka Ha ['bpuus,
HAMaT MpaBO Ja MPOBEXKIAT HE3aBUCHMa IapUYHA IOJMTHKA,
CBBbp3aHa C MApUYHOTO MpeAJaraHe U PaBHUILETO Ha BBTPELIHATA
uHuanus. Ilopagy Tasu NpuyMHA II€ C€ ChCPEAOTOYHM BBPXY
ocTaHaJIUTe MyOIMYHH MOJPA3/ACICHUs, KOUTO CE ChCTOAT IJIaBHO
OT MMHHUCTEPCTBA, JaHbYHU U MHUTHMYECKU CIyOW, NEHCUOHHU
dbonmoBe, 3ApaBHA W oOpa3oBarenHa  MHPPACTPYKTYypa,

[mpaBoIpujiaramii Oprainu u O6H_[I/IHCKI/I BJIaCTH.

16



[IbpBO W3UHMCIIIBaME MeceYHAaTa BBH3BPBIIAEMOCT 3a JIBETE
IbpXKaBU, KaTo M3MOJ3BaMe cleaHaTa mpocta Qopmyna 3a
porpecusi:
(Rt - Rt-1) / Rt1 * 100
(1)
Kbnero Rt o3HauaBa nHMXBEHHs NPOLEHT Ha OOIMranusiTa mnpes3

Mmecen t, a Rt-1 e cToifHOCTTa Ha KynoHa OT MPEAXOIHUS MECeIl..

B kpaitHa cmeTka m3uuciasiBame Oera Koe(HWIIMEHT Ha JUXBaTa,
KaKTO CJIeJBa:

B(DE-GR) = COV(DE-GR) / VAR(DE)

)

kbeto VAR(DE) o3nauaBa Bapmamusita Ha CBBKYIHOCTTa OT
na3apHa Bb3BpbiIaemMoct, a COV(DE-GR) noka3sa xoBapuanusra
MEXy JIBET€ ChbBKYITHOCTH OT JIMXBEHH BBH3BPHIIAEMOCTH.
3a 1a OIEHMM CHUCTEMAaTHYHUS PHUCK, M3moiizBamMe Mopena 3a
orieHka Ha kanutanoBuTe aktuBu (CAPM) u mpoBekaame ciieHaTa
perpecus 3a BCEKU Mecell t U TeT MOCIeI0BaTeIHU TOANHHU:

(RGR,t —rft) = a + B(DE-GR) * (RDE.t — rf)
+ &t 3)
kbrero RGR.t o6o3HauaBa wmeceyHaTa BB3BPBHIAEMOCT Ha

rpbKaTa AbpiXaBHA LCHHW KHHIKA, rft o0o3HayaBa MeceyHMs
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JIMXBEH MPOIICHT 110 OE3pUCKOBHS AKTHB Ha CBETOBHUTE (PMHAHCOBU
nazapu, B(DE-GR) e 6eta koepurueHThT, KOUTO € WM3YMUCICH B
ypaBaenue (2), RDE.t o003Ha4aBa MeceyHaTa Bb3BPBIIAEMOCT Ha
repMaHckuTe (enepanHu IbpXKaBHHU IICHHUM KHMXKA, a € OTpas3siBa
MECEUHHs] KOMIIOHEHT Ha WJMOCHHKpaTHYHATa TpeIlKa 3a BCSIKa
HOCJIEIOBATEIHA TOIMHA, KOWTO Ce M3YHCISABA KAaTO CTaHIAPTHO
OTKJIOHCHHE Ha HAOJIONEHHATA HA JMXBEHUTE IMPOICHTH, KOUTO
OIKCBAT IMPEJCTABSIHETO HAa TPBIKUTE AbP)KaBHU OOJUTALUH IPE3
TOJMHUTE.

Crnopen  TpanuIMOHHATa TEOpHS Ha  MOPTHOINOTO
HECHCTEMATHYHUAT PHCK MOXe 1a Obae auBepcHUIMpaH U B
KpaifHa CMeTKa HJKaK CH Ja ObJe HaMaJIeH WJIH JJOPH OTXBBPJICH.
[Tpu nppxaBHUTE GUHAHCOBU MHCTPYMEHTH AUBEPCH(PHUKAIMATA CE
IpeBpBINA HE CaMo B TPY/HA, HO U B HAITBJIHO pa3ynydHa 3axaqa. [1o
CBOSITA CBUIHOCT TS € TpyAHA, ThH KaTo IPABUTEICTBATA
MHBECTUPAT MyOIUYHH PECYPCH B MHOXKECTBO IMyOIMYHU (PYHKIUU
KaTo WH(pACTPYKTypa, €HepreThka, oOpa3oBaHHWe, OTOpaHa,
3aIuIaTH B IyOJIMYHUS CEKTOP M APYTH YCIYTH M 1O TO3W HAuWH
CTUMYJIpAaT NKOHOMHUYECKHS PacTek. BbIpeku ToBa 3a menure Ha
HacTosIIaTa JUcepTalus IMpHeMaMe, Y€ BB3BPBIIAEMOCTTa Ha
myOIMYHUTE HHBECTHIIMU MOJKE J]a c€ 0003HAYH, KaTo Ce U3IMO0I3BaT
ropumtauTe (T) prickamHu pe3yaTaTH 1Mo OTHOIICHHUE Ha TAHbYHUTE

Mpuxoau, Bb3BPbIIACMOCTTAa HA O6IJ_II/ITG HY6J'II/I‘{HI/I HMHBCCTUIIMU U
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Pa3NIMYHATE TTOTOIM, BCHYKH CBBP3aHM C IUIOCTHATA JEHHOCT Ha
nyOnuuHus cekTop. B pesynrar Ha TOBa mpuiarame perpecus,
6asupana Ha Tpudaxktoper mozen (Fama and French, 1992 r.), xato

cnenBaMe (hyHKIUATA!

(RGR,T - rft) = o + B(DE-GR) * (RDE.T - rf) + Bi*RTAX +
Bi*RINV + By*RMISC + st (4)

[TspBaTa JacT Ha GbyHKIMATA MpeACTaBIIsIBA
CHCTEMaTUYHATa 4YacT OT PHUCKA, BKIIOYECHA B JIOXOJHOCTTAa Ha
abpkaBata npe3 roauHute, gokato RTAX, RINV, RMISC
MPEACTABISIBAT JUCKPETHUTE IbPKaBHU JOXOAM OT JaHBIH,
IbPKAaBHU WHBECTHUIIMU W PA3JIUYHU HU3TOYHHUIM HA JOXOJH.
OcraHanuTe MPOMEHJIMBY C€ O0SICHABAT MO CHINMS HAYMH, KaKTO B

ypaBaenue (3).

@urypa 1: EpexTHBHOCT Ha ynpaBiIeHHETO M OOIIECTBEH

KOHTPOJI BEPXY KOPYMIHSITA
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Numberof Governance Percentile Standard

Indicator Country Year % : = 2
¢ Sources (-2.5t0o+25)  Rank Error

Government Effectiveness areece 2015

Control of Corruption Greece 2015 1 -0,09

H3rounuk: CBeTroBHA OaHKa

3a na aHanu3upaMme Bpb3KaTa MEXAY JIHUAEPCTBOTO U
B3€MaHETO Ha ()MHAHCOBH PEIICHUS B TPBIKUS MyOJIUYEH CEKTOD,
NpUOJIM3UTEIIHO OLEHSIBAME CTOMHOCTTAa Ha TPBUKHA ITyOJIUYeH
CEeKTOp, Karo W3MOoJ3BaMe HWHJICKCa 3a €(EeKTHBHOCT Ha
npaButenactBoTo (GEI), pazpaboren ot I'pymara Ha CBeToBHaTa
0aHka, KOWTO HM3MepBa KA4eCTBOTO Ha MyOIMYHHUTE YCIyrd B
JlaJieHa CTpaHa 3a OIpe/IelieH epuosl oT Bpeme. B Habopa ot nanuu
ce IpejyIaraT MIeCT OCHOBHHU TOKa3aTels, HO HHE IIe U3M0JI3BaMe
Ba OT TAX, a HMEHHO €(EeKTUBHOCTTAa Ha YIPaBICHUETO H
nyONIUYHMS KOHTPOJ BbpXY Kopynuusata (¢purypa 1). OcBeH ToBa
OIICHKUTE IpHeMaT CTOMHOCTH MEXIy -2,5 u +2,5, a KilacupaHeTo
Ha €JTHa JTbp)KaBa B CPAaBHEHHE C OCTAHAJIATa 4yacT OT CBETa IIpreMa

crorHoctu Ha nepcentuna ot 0 1o 100.
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KonTtponuure mnpomennuBu JeiicTBaT  3aeqHO €
HE3aBHCUMUTE W 3aBHCHMMTE MPOMEHJIMBU KaTo MpeaukTopu. B
HAIIMS aHAJIU3 KOHTPOJIUpaMe MpaBuTeNIcTBeHUTE pa3xoau, bBII Ha
CTpaHaTa, IbpPXKaBHUSA JABIT U pa3XoJuUTe B paMKUTE Ha
Hanumonannata mnporpama 3a mnyOJWYHM MHBECTULIMM TIpE3
WHTEpECYBalUs HA MEPHOJT OT BpeMe, a umeHHo 2015 - 2019 r..

®urypa 2: Haumonanen auiar Ha ['sprust
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N3rounuk: OVICP

Hamero emnupuyHo uscnensane ce poxycupa BbpXy IyOINYHHUTE
JIBITOBU (DMHAHCOBM LIEHHM KHUXKA, 3a Ja CE OLEHH KakBO €
BB3/ICHCTBUETO HA JIUAEPCTBOTO U YIIPABICHUETO BEPXY B3EMAHETO
Ha (PMHAHCOBM peUICHUs. BbIpexkn HKoHOMHYECKHTE pedopmu,
KakTo ¥ ,JIOJCTPUIBAHETO Ha TIPBLUKUTE OOJUraluu OT
kpeautopute npe3 nepuoma 2012-2015 r., AbpKABHUAT IBJIT
orroraBa HacaMm HapactBa (¢durypa 2). Ot napyra crpana,
HanuoHanHUAT bBII cbiio ce yBennuaBa MOCTOSHHO, HO HE ChC

CbIIMA TEMII, HAIIWUTC W3YHCIICHHUA II0KasBaT, Y€ JOBbJII'BT CC

21



yBeJIMYaBa ChC CPEIHO M3MEHeHue oT 2,26%, nokato BBII - cbe

cpenHo usmeHenue ot 1,26%.

AHanu3 Ha pukcupanute eQpexkTn

AHanusupaMe BIMSHHETO Ha JHAEPCTBOTO BBPXY
BCUYKH KOMIIOHEHTH Ha PUCKa, KaTO U3MOJI3BAME CIICTHUTE TaHHU
¢ (ukcupanu epeKTH, KaTo CTAaHJAPTHUTE TPEIIKU U KOHTPOITHHUTE
MIPOMEHJIMBH ca 3a0aBEHU C €JMH MEPUO/I.
Riskt+1 = o+ B*Leadt + A*(Leadt x Debtt) +y1 Debitt

(6))
+v2 GDPt +y3 EXPt +nt+ &t + st+1

Where a.=0.01, 0.05 and 0.10

B rtasm gmcepranus mpuiarame Mojena Ha 0e3ycioBHA
kBanTmiHa perpecust (UQR), paspabdoren ot Firpo et al. (2009).
MonenbT aAeMOHCTpUpa Kak Oe3yCJIOBHHMAT KBAaHTWUJI  Ha
pasnpeaeneHreTo Ha pucka (M CTOHHOCTTA) Ha MyOIUYHUS CEKTOP
ce BiHMAEC OT TpeAesHa TNPOMsSHA B pasNpENeICHUETO Ha
He3aBHCHMaTa MPOMEHJIMBA, B Hamus ciydail JlugepcTBoTo, KaTo
ce mpuiaraT u edexTute Ha Apyru perpecopu. Kopemamuute ca
NPEJCTaBEeHHU upe3 KOe(UIIMEHTUTE B ypaBHEHHUE (5), M3UHUCICHH 32
BCEKM KBaHTHJI HAa KOHTPOJIHUTE TIPOMEHJINBH. B pe3ynTar Ha ToBa
W3YUCICHUTE KOE(QUIUMEHTH MO TMPOTEXKEHHE Ha Ppa3TUYHHUTE

663yCHOBHI/I KBAHTHUJIM Ha pUCKA U CHOTBECTHO Ha CTOMHOCTTA Ha
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nyONMWYHUS CEKTOp MoraT Ja BapupaT [0 3HAYUMOCT U
WHTEH3MBHOCT. ToBa oO3HauaBa, Y€ MOXeM Jia HaliromaBame
pa3iudHU  BPB3KA MEXKAYy 3aBUCUMHTE U  HE3aBUCUMHTE
MPOMCHJTUBH, MTPEICTABCHU HA PA3JINYHUA KBAHTHIIH.

Metoapr UQR ce ocHOBaBa Ha wuaesTa 3a MpeleiHa
NpOMSHA B pa3mlpeeiICHHEeTo Ha He3aBrCUMaTa MPOMEHIINBA, 32 J1a
ce aHanu3upa e()eKThT BbPXY 0€3yCIOBHHSI KBAHTHJI HA 3aBUCHMATA
npomennuBa (Firpo et al., 2009). 3a Hamus aHaaM3 ChOTBETHUSAT
pe3yaTar 3a JMAEPCTBO € OYKBaJlHO NEpCEHTWICH Habop OT
pe3yaTaTH, MaladupaHu B HHTEpBaja ot croitHoctr oT 0 110 1.

3a Bcska roaumHa Ha wuHTepec t (2015-2019 r1.)
aHAMM3UpaMe OIEHKUTE Ha BCHUKHUTE celleM (pakTopa 3a OlleHKa, a
UMEHHO YJOBJICTBOPEHOCT OT paborata, paboTa B EKHII,
B3aHMOOTHOIIICHUSI C PBKOBOJHUTENS, KapHEePHO H3paCTBaHE,
TEXHUKH 3a TIOBUIIIABaHE HAa KBauQuKaiusara, npusHanue u CAF,
M 10 TO3M HauuH Qopmupame o0IIa cucTeMa OT OLEHKH,
Y/IOBJIETBOPSIBAIla MHTEPECYBAIIUS HU JHANa3oH OT CTOMHOCTH.
Hammst perpecioHeH aHamu3 MMa 3a IIelT J1a U3MepH TpeeHara
NpOMSIHA, KOSTO HACThIIBA B MYOIMYHHS CEKTOp, KOraro
JTUIEPCTBOTO CE IPOMEHS Mpe3 TOJUHUTE, KOUTO HU UHTEPECYBAT t,
WM KbM HUBA HA TIOJOOpPCHHE, WM KbM HHBA Ha BiomasaHe. ETo
3aIo, 3a Ja ObJaT pe3yiTaTUTe HU CTAOWITHHU, pa3ieisiMe TaHHUTE

34 OLUCHKUTC Ha PBKOBOACTBOTO Ha MOATPYNIH, & UMCHHO I'OAWHH,
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pe3 KOUTO ce HaOII01aBa TOJI0KUTEIIHA TIpoMsiHa (IT0100peHue),
U TOJIWHH, Ipe3 KOUTO ce HallrojaBa OTpHULIATENIHA MPOMSHA
(BromaBaHe). M3uncieHusTa HU MOKa3BaT, ye BCsKa MOATpyIa ce
CbCTOM OT JBa Habopa oT naHHM 3a pesyiratute. Crnex ToBa
m3BbpiiBame otaenHu UQR 3a Te3u aBe moArpynu U u3BIMYaMe
OTIENIHU pe3ylTaTH, KOUTO o0ade HU BOMAT [JO CXOJHHU
3aKITIOYEHUS.

[To oTHOWIEHHE HA PHCKA B MyOJMYHUS CEKTOP HAIIUTE
¢ukcupanun OLS pe3ynaTatu HaIbIHO OTTOBapsAT HAa OYaKBAHUATA
HU 3a 3HauuTeJIeH (B MOBEUYETO CIIydaw) OTpHUIaTeleH e(eKT Ha
PBKOBOJICTBOTO. TOBa O3HayaBa, 4e KaKTO 3a KOMIIOHEHTHTE Ha
CHUCTEMaTHYHUs, TaKa U 32 HECUCTEMAaTUYHHS PHUCK, a OTTaM U 3a
001U PUCK, YBETMYABAHETO HA IPUCHCTBUETO HA PHKOBOJICTBOTO
BOJIM JI0 HAMAJISIBAaHE Ha BIMSHUETO BbPXY PHCKaA IO OTHOIIEHUE Ha
IpBLUKHS MyOsIndeH cekTop. To3u pe3ynraT ce HOTBbPXK/AaBa U 1I0pU
aK0 BBB BCHYKHM CIy4aW BKJIIOYUM CBHOTBETHUTE KOHTPOJIHH
npoMeHnuBy, a uMeHHo bBII, near, nyOnuunu pasxogum u
JIbp>KaBHU HHBECTHLIMOHHU DPAa3XOJH, T.e. KOCBEHHMAT €(EeKT Ha
JUJIEPCTBOTO Upe3 0011aTa NPOU3BOIUTETHOCT U (DYHKIIMOHATHOCT
Ha CTpaHaTa € CWJIHO MPUCHCTBAI] HA CTATHCTUYECKU 3HAUYUMU
HuBa. To3M OCHOBEH pe3yiTaT € O4YakBaH CIOpe] TeopusiTa Ha
OM3HeC aJMMHUCTPALMATA; 3aCUJIBAHETO HA €KUITHOTO JIHMIEPCTBO

OT CTpaHa HAa BCHUYKHU OTACIU H CJ'Iy>K6I/I Ha HY6HI/I‘{HI/I${ CCKTOp
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HNOTEHIMATHO OU JO0BENO O MO-BHCOKO KadeCTBO Ha YCIYIHTE,
Ipe/UIaraHl Ha TpaXkJaHUTe (JOMAKWHCTBA M NPEANPHSTHS), OT
ellHa CTpaHa, M JO W3MO0J3BaHE HAa BCUYKHM HAIWYHHU PECYpCH 3a
e(eKTHBHO B3eMaHE Ha (PMHAHCOBM PEUICHHS MO OTHOIICHHE Ha
(GyHKIMUTE Ha MPaBUTENICTBOTO, OT Apyra. ETo 3amo Hammwmre
pe3yJTaTu ca B ChOTBETCTBHE ChC ChlIeCcTBYBamaTa Teopus. OcBeH
ToBa mpuiaraHero Ha mozena UQR norBwpikaaBa edexra Ha
HaMaJlsIBAaHE Ha PUCKA OT JMAEPCTBOTO CamMoO IO OTHOIICHHE Ha
UAUOCUHKpaTHUHUsA  puck. [lomokurenHara BeaMyMHA  Ha
BB3/IEHCTBUETO OCTaBA BUCOKA [10 OTHOILIEHHE HA CUCTEMaTHUYHUS U
oOIIMSA PUCK - pe3ysTaT, KOWTO MMa MpPaBJONOJA00HO OOSICHEHUE;
HEINOCPEACTBEHUTE IPEIMMCTBA Ha JIMJIEPCKOTO YIIPaBICHHUE C€
Ha0J10/1aBaT B CTPYKTYPUTE Ha TPBIKUS MyoandeH cextop. Heka He
3abpaBsMe, Y€ UIUOCUHKPATUYHUAT PUCK € CBBP3aH CbC CymMara OT
BbTpEIIHUTE (UHAHCOBH (YHKIMH, KOUTO C€ OCBIIECTBABAT B
paMKuTe Ha (OHSKOTa CJI0XKHO KOHCTPYHUPaHHUs) My OIMYEeH CEKTOP.
CnenoBarenHoO  HAIMAT — pe3yaraT IO  OTHOIIGHHWE  Ha
HECHCTEMAaTUYHMS PUCK € B CbOTBETCTBUE C TEOPUATA.
AHaorn4Ho, BbB Bpb3Ka CbC CTOMHOCTTA Ha Iy OIIMYHMS
cexTop, HamuTe ¢pukcupanu OLS pe3ynTatu yacCTUYHO OTTOBapsT
Ha IPEJINONOKEHUATA HU 3a CTATUCTUYECKH (B MOBEYETO CIy4au)
HE3HAUUTENIHO TIOJO0XKHUTEIHO BB3JCHCTBUE HAa PBKOBOACTBOTO.

He3aBucumMo 0T KOCBEHHS e(i)CKT Ha CBOTBCTHUTC KOHTPOJHU
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IIPOMEHJIMBH, TECTOBETE HHU YCIEIIHO MOTBBbpPXKIaBaT, ue
3aCUJICHOTO MPHUCHCTBHE HA PHKOBOJCTBOTO MOYKE MOTEHLIMATHO /1a
¥Ma MOJOXKHUTeNeH eeKT BbpXy 00IIaTa CTOMHOCT Ha MyOIHYHuUs
cektop. Bwnpeku ToBa mnpwiaranero Ha Merona Ha UQR
MOTBBPK/IaBa TOJOKUTEIHOTO BB3ACUCTBUE HA JIMJAEPCTBOTO
BbpPXY CTOMHOCTTa, HO C HUCKA CTENEH Ha Bb3AeicTBHE. OTHOCHO
edekTa Ha MAaKpOTOKa3aTeIUTE BbPXY CTOHHOCTTA, PE3yITaTUTE HE
pa3KpuBaT IMpsKa CTATHCTHYECKHM 3HAUYMMa BpPbB3KA, KOETO Ha
IIPaKTHUKa O3HAayaBa, Y€ MAaKpOIOKa3aTeIUTe Ha KIOYOBUTE
nokazatenu 3a epextuBHOCT (KPIS) He BIHsIAT HEMPEMEHHO BBPXY
KauecTBOTO, MpeAJiaraHO OT oOIaTa CTOWHOCT Ha MyOIMYHUS

CEKTOp.
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I''TABA 3: AHAJIU3 HA IIYBJIMYHUSA CEKTOP U
OBPA3OBATE/IHATA CPEJA B I'bPHUA: POKYC
BbHPXY JIMAEPCTBOTO U HAYUYHUTE U3CJIEIBAHUS

JIMHaMUYHUSAT Nei3aK Ha MyOJIMYHUS CEKTOP, 0COOEHO B
KOHTEKCTa Ha [ "bpIiuisi, MpoabKaBa J1a ce pa3BUBa C BCEKHU U3MHUHAI
neH. B crpemexa cu na pazbepe MHOIOCTPaHHOTO Bb3JIEHCTBHE Ha
e(peKTUBHOTO JIUIEPCTBO BbPXY (PUHAHCOBUTE HHCTPYMEHTH B TO3H
OTPOMEH CEKTOp, HacTosIlaTa JucepTalus Bede M3CIElBa
pa3IMYHU M3MEPEHMs], Pa3KpUBANKU CII0)KHOTO B3aMMOJEHCTBHE
MeXJy e(EeKTUBHOCTTA HA JIUAEPCTBOTO U (PUCKAIHUTE PE3yJITaTH.
Csc 3agpnbovaBaHeTO Ha Hamlero paz0upaHe oOade craBa
HAJIOKHUTEIHO Ja CE€ HHTErpupaT COLMATHO-UKOHOMHYECKUTE
NIPOMEHJIMBH, KOUTO MTPAAT KIFOYOBa POJIS MPU (POPMHUPAHETO HA
JUHAMUKaTa Ha IyOnm4Husa cekrop. ClenoBaTenHO ce BBbBEXKIA
HOBa IJIaBa, IIOCBETEHAa HA BKJIIOYBAHETO HA BIMSHUETO Ha
pasxoaute 3a oOpa3oBaHue B ['bplus BBPXY MO-IIMPOKATA
¢uHaHCOBa pamMKa. B Ta3u riaBa akueHTHT Lie ObJE MOCTAaBEH
BBPXY Pa3UIMPSBAHETO U Mperiiefia Ha ChIICCTBYBAIUSA MOJECI Ype3
BKJIIOUBAHE HA  KOHTPOJHM  IPOMEHJIMBH, CBBP3aHU C
oOpasoBatenHus crekTbp B ['bpuus. ToBa pasmmpsiBaHe BKIIOYBA
3apJI00UEHO pPa3TiIekAaHe Ha pa3xoAuTe 3a 00pa3oBaHUE KaTo
croTHOIeHHe KbM BBII Ha crpanata m kbM OOIIHUTE IBP’KaBHU

pa3xoau. BbBexmaneTo Ha T€3U KOHTPOJIHA IIPOMCHJIMBU CIIYKHU 3ad
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oOoraTsiBaHEe Ha CHOpaHUTE EMIUPUYHU JTaHHU, MPEAJaraiiku mo-
IUTOCTHO pa3OupaHe Ha CIOKHHUTE BPB3KH MEKAY €()EKTHBHOTO
PBKOBOACTBO, (HHAHCOBUTE HHCTPYMEHTH U KIIFOUOBaTa 001acT Ha
oOpa3oBanmeTo. B HawamHuTe pasznenw Ha riaBaTa mie Oble
MOCTaBE€Ha OCHOBATa, KAaTo C€ HAmpaBH 3aIBbJIOOYCH aHAIN3 Ha
nyOMuMYHUS CEeKTOp Ha ['bpIMs, KaTo ce pasriiefaT HEerOBUTE
0CO0CHOCTH, TPEIN3BUKATEIICTBA U OTIIMYUTEITHN XapaKTePUCTUKH.
OcBen ToBa me  Obae  OOBpHATO  BHMMaHHE  Ha
MaKpOMKOHOMHYECKUTE MMOKa3aTeay Ha ['BpIus, KOMTO Beye ca
M3MOJI3BAaHN B HAIIUS MOJAEN, KaTo mie ObJIe OCUTYpeH KOHTEKCT,
KOWTO 1IIe Jajae paMKa Ha TOCJIEABAlIOTO HW3CIEABaHE Ha
POMEHJIMBUTE, CBbP3aHH ¢ 00pa30BaHNETO. BakeH KOMIOHEHT Ha
Ta3W TJIaBa € W3YEpPHATEIHOTO HM3CIIEJABAHE HAa HAYMHA, 110 KOHTO
00pa30BaHMETO € CTPYKTYpHpAHO B IphblIKaTa cUcTeMa. ToBa mie
BKJIIOYBA H3CJEBAaHE Ha pasMpEAC]ICHUETO Ha pEeCypcurTe,
OI0JKETHUTE CHOOPAKEHUS U ISUIOCTHUS OOJIMK Ha 00pa30BaHUETO
Ha pa3nuyHuTe My etanu. [1o To3u HauMH ce MOATOTBS OCHOBATA 32
HO-BHUMATEIHO pas3rieik/JaHe Ha TOBa KaK JOOPOTO PHKOBOJCTBO
BiMsie Ha Hemata. KynMmuHanusaTa Ha riaBara me 0b/Jie OCTHIHATa
ype3 CHCTEMaTHMYHO TNpPEJCTaBIHE Ha BB3JCHCTBHETO Ha
e(EeKTHBHOTO JINJEPCTBO BEPXY 00pa3oBaTelHaTa Cpeaa Ha BCHUKH
eTany Ha rpblKara oOpa3oBarenHa cucrtema. Kato ce ommpa Ha

CMIIMPUYHHA JAHHU, Ta3U I'NTaBa UMa 34 LCJI 1a U3ACHU 3HAYUTCIIHOTO
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BB37ICHiCTBHE HAa €(PEKTUBHOTO JIUIEPCTBO BHPXY 0Opa3zoBaTeiHaTa
cdepa, KaTo pasriiefla OTPAXKEHUETO MYy BBPXY pe3yJITaTuTe M
IIPUHOCAa MY 3a IUIOCTHOTO PAa3BUTHE HA YOBEIIKUS KalMTal B
I'spuus.

[TyO6anuynu pa3xoau 3a oOpa3zoBaHue

[Iy6nmuunuTe paszxonu 3a 00pa3oBaHUE ca KIIOYOB
KOMITOHEHT OT Pa3BHTHETO Ha €IHA HalUs, KOWTO NONpUHAcCS 3a
oOIIecTBEHUsI ~ HampeabK,  WUKOHOMHYECKHS  pacTex |
WH/IMBUYATHUTE BB3MOXHOCTH. T€3M HWHBECTHUIMHM BapHpaT B
pPa3IUYHUTE PErHOHM, KaTo OTpa3sBaT Pa3IWYHA HPUOPHUTETH,
MKOHOMUYECKH BB3MOKHOCTH U TIOJUTHYECKH (uiocoduu.
[TyGnuynuTe pa3zxoau 3a oOpa3oBaHHE HaChpUYaBaT Pa3BUTHUETO HA
YOBEIIKHS KaluTall, Karo MpPEJOCTaBAT Ha Xopara 3HAaHHUA |
YMEHUs, KOHTO ca OT CBIIECTBEHO 3HAYCHHWE 3a JIMYHHSA U
0O0IIIECTBEHHSI HAIIPEIBK.

HNkxoHOMHUYECKHUTE  TpeAu3BHKATE]ICTBA  Morar Ja
OTpaHUYaT CHOCOOHOCTTa HA MPABUTEICTBOTO Jla  OTHEIS
JOCTaThYHO CpeAcTBa 3a 00pa3oBaHWME, KOETO BOAU 1O
HenoMHAHCUpaHEe Ha YYWIMIIATA, HEJOCTATBYHU PECypcH H
BJIOIICHO KayecTBO Ha 00pa3oBaHUETO. ['bpIMs MPHUHAIICKU KbM
CTpaHHUTE, KOUTO C€ COJN'BCKBAT C TMPEIU3BHKATEICTBA TIPU
e(eKTUBHOTO yNpaBleHWE W pa3NpeAeiIeHHEe Ha CpPEAcTBaTa 3a

o0pa3oBaHue, KOETO BOJAU JI0 OIOPOKPATUYHU MPEUKU, KOPYNLUSI U

29



HETPaBUITHO pasmpeziesieHne Ha pecypcute. [lopanu ckopomrHarta
Kpu3a Obp3UTE MPOMEHH Ha Ma3apa Ha Tpyjaa He 0sxa aganTupaHu
TOJIKOBa OBP30, KOJIKOTO U3HUCKBAIlle 00pa3oBaTeIHATa CUCTEMA Ha
['bpuus, KOETO JOBEAE N0 Pa3IUuuMs MEKIY Pa3IUYHUTE IbPKaBU
ot EC u I'vspriusi.

JIbpkaBHUTE pa3Xxoau 3a 00pa30BaHUE KaTO MPOLEHT OT
BBII orpa3zsBaT fgena Ha HMKOHOMHYECKOTO IPOM3BOJCTBO Ha
JMaZieHa CTpaHa, OTACNsH 3a oOpa3oBanue. B ['bprusi, kakto u B
MHOTO JPYTH CTPAHU, TO3U MPOLIEHT MOKE J1a Bapupa OT TOJMHa Ha
roJuHa B 3aBHCUMOCT OT HWKOHOMHYECKHTE YCJIOBHS U
NPUOPUTETUTE Ha TMpaBUTENCTBOTO. IIpe3 mocnennute 1Be
JIECETUJIETUS] TPBIKOTO MPABUTENICTBO € OTIEI0 cpeaHo 3,88 %
ot bBBII na ctpanara 3a o6pa3oBanue. Ha ¢urypa 3 e npencraBeHo
NpsIKO CpaBHEHHWE Ha TpblKaTa Nporpama 3a pa3xogud 3a
oOpa3oBanue kato cwhoTHomieHue kbM bBBII cbc cpemnoro 3a
EBpomneiickus cbro3.

OueBugHO €, Y€ CpelcTBaTa, OTACISHH OT ['bpius 3a
obpazoBanue karo nporeHT ot bBII, npe3 ronuauTte ca ocraBaiu
noctosiHHO mof cpeaHoto 3a EC. 3a orGensasBane e, ue llIBenus,
Hanus, benrus n @uHIaHaus ce OTIMYaBaT C BUCOKHU Pa3xolH 3a
o0pasoBaHue cpell OCTaHAINUTE IbpkaBu-uieHkn Ha EC..

[TogoOeHn n3Box MOKe 1a ObJIe HANIPaBeH U oT (urypa 4,

KOATO IpeACTaBs CPABHCHUEC HA NbPKABHUTC PA3XOAU B F”I:»pI_II/IH n
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EC copsmo o0mure ObpKaBHU pPa3XxoAM, OYEpTaHU B TEXHUTE
OIO/KETHH TPOIIECH.
@urypa 3: Pasxoau 3a oOpazoBanue B I'spums u EC karo

croTHOUIeHne KpM bBIT
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N3rounuk: baza nanan Ha CBeToBHATa OaHKa

[Ipe3 rogunute cpegnute paszxoau Ha EC moctosiHHO
HAJBUILIABAT T€3U HA TPBUKOTO paBUTEICTBO. CTaBa sICHO, 4e IOHE
B Haii-HOBaTa cu uctopus ['bpius He € Oua B CbCTOSTHHE Aa 3a7IeNU
MO-TOJISIM JI5171 OT Or0JKeTa cu 3a 00pa3oBaHKe, KaTo HE € YCIsuia 1a
npuBesne OMOKETHUS CH  aQHT@KUMEHT 3a UWHBECTHUIMH B
00pa30BaHUETO B CHOTBETCTBUE C MO-IIUPOKHUS CHEKTHpP OT

IbpxkaBHU pasxoau Ha EC.

@urypa 4: Pasxomm 3a oOpasoBanme B ['spums m EC karo

CBhOTHOIICHUEC KbM 06I_HI/ITC pasxoau
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Wstounuk : basa nannu Ha CBeTOoBHATa OaHKa

Bb3 ocHOBa Ha mnocienHuTe naHHM Ha EBpoctar
IBPKABHUTE Pa3XxOId ca PA3NPEICIICHH TPUOIM3UTEITHO TI0
cinenaus HaumH: 38% 3a HauvamHO oOpaszoBanue, 37% 3a cpemHo
oOpa3oBanmue u ocrananute 25% 3a Bucmie oOpazoBanue. OcBeH
TOBa 00pa30BaHUETO HE MPABU U3KITIOYECHHE, KOTaTO CTaBa BHIIPOC
3a ()MHAHCOBUTE MOCJEAUIM OT HEOT/IaBHAIIIHATA IBJITOBA KPU3a B
['bprivs 1 mocneaBaIuTe MEPKU 32 MKOHOMHH, KOUTO TpsiOBaIe jaa
ObaaT mpeanpueTd. Boopeku ToBa HUTO Ha ¢urypa 3, HUTO Ha
durypa 4 ce BIKIa TSHICHINS KbM CBHIIIECTBEHH KOJIEOAHUS U TIPU
JIBaTa WHJeKca. ToBa HM BOJIM JO 3aKJIIOUCHUETO, Y€ HAMAJICHUETO
Ha pa3xoaWTe 3a O0Opa3oBaHWE € HACTBIWIO B aOCOJIOTHO
u3pakeHue, ChoTBETCTRAIO Ha cBUBaHeTO Ha bBII, a He e u3pazeHo
karo npoueHT oT bBII wiam oT 00muTe MHBECTULIMK/PA3XOau Ha

I'bP>KaBHUS OFODKET.
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C HapacTBaHETO Ha TBPCEHETO Ha OOpa3oBaHUE CE
yBelIMYaBa U HEOOXOJUMOCTTA OT MOBEYE MEAArOTHYECKU KaJpH.
Qdurypa 5 wmmocTpupa pa3BUTHETO BBB BpEeMETO Ha Opos Ha
YUUTENIUTE B HAYATHOTO M CPETHOTO 0Opa3oBaHue.

@urypa 5: bpoil Ha yuyWTenuTE B HAYaJIHOTO M CPEAHOTO

obpazosanue (2000-2021 r.)
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®urypa 6: bpyTHM rOJUIIHY 3aIUIaTH HA YYUTEIUTE, OTpa3sBallu

Tpu HKBA Ha onuTt (2017-21 r.)
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3a0eneXUTenHo €, 4e OposAT Ha YYUTEIUTE B CPEIHOTO
o0pa3oBaHME TIIOCTOSHHO HAJBHUIIABA TO3M HA YYUTEIUTE B
OCHOBHOTO 00pa3oBaHUeE.

YacTHH pa3xoau 3a 06Da3OBaHI/Ie

Pazxonure 3a oOpa3oBaHHE OT YAaCTHU M3TOYHUIIM Ce
OTHACAT /O pa3xoauTe, (UHAHCUPAHU OT HENPABUTEICTBEHU
OpraHu3aliy, Mo-CHeHalHO OT JOMAaKWHCTBAaTa U JIPYTH YacTHU
opranmuzanuu. To3u MoOKas3aTen € MPEeACTaBeH KaTo MPOILEHT OT
Opytauss BbTpemieH mnponykt (BBII) u e kareropusmpan Ha
HAyYaJIHO, HAYAJTHO ¥ CIIEICPEIHO, U3BHH BHUCIIETO, M BHCIIEC HHBO.
YactHuTe paszxoam 3a oOpa3oBaHHWE O0OXBallaT BCUYKA TPEKH
¢buHAHCOBH pa3xoau 3a o00pa3oBaTeIHUTE WHCTUTYIUHU, C
U3KITIOYCHUE HA MTyONMUYHUTE CYyOCUTUH.

JInaepcTBO B 00pa30BAHMETO — JIUTEPATYPEH HPEre]I

PbK0oBOICTBOTO Ha 00pa30BaHUETO UTpae KIFOYOBA POJIs
B 0OpMSHETO Ha OBJEHICTO Ha HAIIMHUTE, KaTO OKa3Ba BIIMSIHHE
BBPXY Ka4€CTBOTO HA OOPAa30BAHHUETO, IPEIOCTABSIHO HA MIIATUTE
xopa. [lyonuunusar cextop Ha o6pa3zoBaHueTo B ['bpiiusi, KaKTO U
MHOTO JIpYTH, € U3IpaBeH Mpe]l YHUKAIHU MIPeIU3BUKATEICTBA U
BB3MOXHOCTH, KOUTO H3UCKBAT €()EeKTHBHO JHIEPCTBO. B Tazm
TUCKYCHsl 1€ pa3riefaMe KOHIICMIUATa 3a O00pa30BaTEIHO
JUACPCTBO U III€ HABJIE3EM B CIIEU(PUUHMS KOHTEKCT Ha IPhIIKaTa

cucTeMa 3a 00IIeCTBEHO 00pa3oBaHue.
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Kakto Beue Oeme aHAIM3WPAHO, TOBAa CMITHPUIHO
n3cneaBaHe o0XBalla U HIMPOK KPBI' OT MAKPOMKOHOMUYECKH U
MUKPOMKOHOMUYECKH MOKA3aTeN, BKIIOYUTETHO OO PUCK HA
nyonuuHusS ~ cekTop  (KakTO  CHCTEMaTH4eH, Taka |
WIUOCUHKPATUYCH), CTOMHOCTTA HAa TMpEJIaraHuTe ITyOJIMIHU
ycinyrH (MHIEKC Ha e()eKTUBHOCTTA Ha npaBuTencTBoTo), bBII Ha
CTpaHaTa, HAIIMOHAIHHUS BBHIIEH IBJIT U IbPKaBHUTE Pa3XOAH
kato cpoTHOwEeHne KbM BBII. Te3u nmpomennuBu ce onpenesnsr
KOJIMYECTBEHO, 3a Jla C€ WU3MOJ3BaT MpHU Ch3JAaBAHETO Ha
nporeaypa ¢ ¢Gukcupanu epexTH, BKIIOUYBAIA MPHUJIaraHETO Ha
JIBa TIPOTHO3HU MOJIeTa:

- Meron Ha OOMKHOBEHUTE Hal-MalKM KBaJpaTu
(OLS) n

- besycnosna kBanTuiHa perpecust (UQR).

MeToabT Ha 0OMKHOBEHUTE Hali-Mainku kBaapaTtu (OLS),
IIMPOKO M3IMOJI3BaH B UKOHOMETPHSITA, C€ U3IMOI3Ba 32 OI[CHKA Ha
nmapamMeTpuTe B JIMHEHHW perpecHoHHH Mojaenu. OCHOBHUSAT
npuniiunn  Ha OLS BrimroyBa ompeensHe Ha ,,Hal-mo0pe
mpuisAramara  JIUHUSA, KOATO MHMHMMH3Mpa cyMara oOT
KBQJIDATHUTE PA3JIUKH MEXKIy ICHCTBUTEIHUTE CTOMHOCTH Ha
3aBUCHMATa TPOMEHJIMBA W MPOTHO3UPAHUTE CTOHHOCTH OT
Mojzena. Maremarndecku oneHkata Ha OLS ce u3passBa upe3

pexuma Ha JIMHelHa perpecusil:
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Y=LPo+ p1X1+ f2Xo+..+ PnXn+ €
Tyk Y npezcrapissa 3aBucuMara npomennusa, X1 X2, ...
Xn ca mesapucummte npomermusu, (30, [1. ..., [n ca

KOe(pUIIMEHTUTE, KOUTO TpsAOBa Aa ObAarT m3uucieHu, and € e

TEPMUHBT Ha IPEIIKaTa.

3a ma w3cnenBamMe BIMSHHETO Ha JIMAEPCTBOTO BBPXY
pa3NMYHUTE KOMIIOHEHTH Ha pHUCKa, BKJIIOYBAME JaHHU C
¢ukcupanu epeKTH ChC CTAaHAAPTHU T'PEUIKH U MPOMEHIUBH 32
KOHTPOJI Ha 3a0aBsHETO.

CrnenoBaTeIHO PETPECHOHHHMAT MOJET WMa ClieHaTa

dbopma::

Risk.., = a + [-Lead.x-(Lead.xDebt,)+y1-Debt.+ y2
'GDP: + w'EXPt + nt + gt + Et+1

Kbaero a npuema croitnoctu 0.01, 0.05 1 0.10

3a 1a mpoyuuM Bpb3KaTa MEXIY JHIEPCTBOTO M PHCKA
WIA CTOMHOCTTA Ha MyOJIMYHMUSA CEKTOp B PA3IMYHU TOYKH Ha
pasnpezesieHHe Ha JaHHHUTE, W3I0JI3BaMe KBAHTWIIM B HAIIUS
perpecrioHeH Mojen. Ilo-KOHKpeTHO, mpHeMame Mojena Ha
6e3ycnoBHara kBaHTWIHA perpecus (UQR), pazpaborten ot Firpo

et al. mpe3 2009 r. To3u Mozmen oueHsABAa Kak NpPOMsHATa B
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pasnpesieIeHUET0 Ha HEe3aBHMCHMMAara IPOMEHIJIMBA, B HAIIUA
cinyuair JlupepcTBOTO, BiMsie BBPXY KBAaHTWIMTE Ha pHcKa (U
CTOWHOCTTa) B MyOJUYHHUS CEKTOp, KAaTO CBHIIEBPEMEHHO Ce
oruutar edekTure Ha Apyru perpecopu. OleHkara Ha
JlugepctBoTOo ce TpaHchopMUpa B HAO0Op OT TEPCEHTHIIH,
Mamabupanu B wuHTepBasia oT 0 g0 1. MaremaTH4eckoTO
Mpe/cTaBsgHe Ha 0e3yCIOBHUS KBAaHTUJICH PErPECHOHEH MOJEN €

IaJICHO MO CIeOHUS HAa4YUH:

Oy (pIX) = X'(p)

Tyk, Oy (plX) e p-TUAT KBaHTHII Ha pa3Npe/IeIIEHUETO Ha
3aBUCHMAaTa IPOMEHJIMBA Yy, OOyCIOBEHa OT CTOWHOCTHTE Ha
HE3aBUCHUMHTE MPOMEHJIUBU X, a f(p) BCHUIHOCT € BEKTOpP OT
KOE(PHUITMEHTH, BapUPAIX B 3aBUCUMOCT OT KBAaHTHUJIA P.

3a Ja OLEHUM IUIOCTHAaTa MPOTHOCTUYHA Cujia Ha
He3aBucHMara mnpoMennuBa "JlugepcTtBo", wu3mona3Bame JBe
KOHILICTIIIMK OT TEOpHsSITAa Ha KPEIUTHUS CKOPHUHT: a) TEXKECT Ha
nokazarencrBara (WOE) u 6) undopmanmonna croitaoct (IV). U
JBaTa T[OKa3aTels ce MpuiaraT B KOHTEKCTa Ha OHHapHa
knacudukanus. Thi KaTo HAIIMAT MOJIE] € MHOTOBapUAHTEH, HUE
MoauduIMpamMe TPOMEHIMBAaTa 3a PHUCK, Karo MpuiaBame
MOJIOKUTETHU U OTPULIATETHH €THKETH BBH3 OCHOBA Ha

HaAOJIIOICHUATA CHOTBETHO 101 U HaJ MeQUaHaTa.
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Crorinoctute Ha WOE u IV ce usumcagsar, KaTto ce
W3IIOJI3BAT CIICAHUTE YPABHEHUS:

WOE = |In(paznpenenenue (-) / pasnpenencaue(+))|

4 = > (% pasnpenenenue(+) -

% pasnpenenenue(-)) - WOE

Cnopen Saddiqi (2006 r.) croitHocTuTe Ha IV Morat na
Ce THJIKYBAT I10 CJICIHUS HAYHMH:

(I) <0.02: perpecopbT He € MOJIE3EH 3a MOJECIINPAHE.

(IT) 0.02 - 0,1: perpecopbT uMa ciIab0 BB3ICUCTBHE
BBPXY 3aBUCHMATa IIPOMCHJIMBA.

(III) 0.1 — 0.3: perpecopbT HMa CpPEIHO CHIIHO
Bb3/CHCTBUE.

(IV) > 0.3: perpecopbT IMa MHOTO CHJITHO BB3JICHCTBHE.

3akioueHue
EMmupuyHusT aHanu3 Ha HACTOSIIUS JUCEPTALMOHEH
TPyl M3CJIe/Ba BIUSHUETO HA JHICPCTBOTO BHPXY B3E€MaHETO Ha
(MHAHCOBM peLICHUS B IPBIKUS MyOnuyeH cexTop. Tasu Bpb3ka
MOXKE Ja ObJe OmMcaHa 4pe3 W3CJIeIBaHE Ha BEIMYMHATA HA
BB3CHCTBHETO Ha JIMAEPCTBOTO KAaKTO BBPXYy pHUCKa Ha

HY6JII/I‘IHI/I$[ CCKTOp, MPECACTABEH YPE3 O6IJ_[I/I$I, CUCTCMATHYHUA U
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WIUOCUHKPAaTUYHUSA PUCK, Taka U BbpPXYy CTOMHOCTTa Ha
yHpaBIeHUETO, TPUOIUIUTEIIHO ONIPEIeNIeHa Ype3 MEKIYHAPOIHU
W3TOYHULM Ha JaHHU. 3a pas3jiuka OT MpEeAMIIHATA JIUTEeparypa,
HUE HE CE€ KOHLIEHTPUpPAME BbpPXY CpelHaTa KOopeialys, OlleHEeHa
cbc cranmaptaust OLS, a Bbpxy Bpb3KkaTa 1O IISJIOTO
pasnpelereHue Ha JBET€ 3aBUCHMMHM IPOMEHJIMBH, KOHUTO
MpeACTaBIsABAT UHTEPEC.

AHaIN3BT CE ChbCTOU OT BHUMATEIHO OOpaHH TaHHH OT
pa3IMYHM  MHCTUTYLHMOHAJHM HW3TOYHMLIM, OINpEeNsHE U
npuinarane Ha ¢ukcupann OLS perpecmoHHU MOJEIH, KaKToO U
onpenensHe u npunarane Ha cborBeTHUTe UQR Monenu. Jlokaro
pe3ynratuTe, CBbp3aHM C JIMAEPCTBOTO M yIpaBlIE€HCKaTa
CTOMHOCT, YaCTHUYHO OTIOBAapAT HAa HAIIUTE OYaKBaHUS,
CTaTUCTUYECKUTE PE3yITaTH, CBBP3aHU C JUAEPCTBOTO U PHUCKA,
HaITbJIHO MOTBBPIKIABAT HE CAMO HAIIUTE MPEANOI0XKEHUS, HO U
CBILECTBYBAIllaTa TEOPETHYHA JHTeparypa. ['opecmomeHaToTO
3aKJIIOUYEHHE c€ MOTBBpkAaBa u or pesyiarature WOE u 1V,
W34YHCIICHU B Kpasi HAa TO3U EMITUPUYEH pa3zell; JUAEPCTBOTO UMa
MO-TOJIsSIMa CTOMHOCT Ha eeKTa, KOraTo CTaBa BHIIPOC 32 aHAIH3
Ha pHUCKAa B IyOJUYHHUS CEKTOp, OTKOJKOTO 3a OLIEHKa Ha
BB3/ICHCTBUETO My BBbpPXY CTOMHOCTTa Ha ympasieHueTo. Hemio
MOBEYE, HAIINTE KOHCTAaTalMW MOKa3BaT, 4e€ JOpPU U Jla HE ce

Ha6JHOI[aBa BJIMAHUC Ha JHUACPCTBOTO BbBPXY CTOMHOCTTA Ha
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myOJUYHUS CEKTOp MPH aHAIM3a Ha Cpe/iHaTa CTOMHOCT, TOBAa HE
03Ha4aBa HEMPEMEHHO, Y€ IO MPHUHIIMUI HAMa HUKAKBO BIUSHUE, a
MO-CKOPO, Y€ TOBa BIUSHUE MOXE Ja C€ OTKpUE MPEANMHO B
OTIAIIKUTE Ha pasNpeaeTICHUETO.

UQR MoaemsT € METOJOJIOTHS, KOSTO € pa3paboTeHa
cbhBceM Hackopo. OT rojisiMo 3Ha4YE€HHE €, Ye ma3zu oucepmayusl
OONPUHACA 34 YEeHHU U3600U C NOMOWMA HA MA3u MOOepHd
MexXHuKa, mull Kamo Modce 0a 0vle U3NON36aAHA KAMOo
peghepenyus 3a 6vOewu eMnupuyHyU npoyecu no OMHoOUleHue Ha
2pvyKUsl NYyOIUYeH CeKmop U 83eManHemo Ha PUHAHCOBU peuleHUs
8 He20 NO OMHOWleHUe HA  NOHAMUAMA HA  Ou3Hec
aoOMuHUCmpayuama Kamo  ynpaejneHue Ha — JaU0epcmeomo.
CrnenoBarelHO  HAIIWTE  pE3yJTaTd  MoraT jJa  Objar
M3KJIIOUYUTETHO MOJIE3HU HE CaMo 3a aKaJeMUYHUTE CPEeIU, HO U 3a
B3EMAIllUTE pEIICHUs B TPABUTEICTBOTO, KOUTO, KaKTO €
W3BECTHO, C€ MHTEPECYBAT OT XOPHU30HTATHO MPECTPYKTypHpaHE
Ha (JMHAHCOBATA CTPYKTYpa HA TPBIKUS TyOJIHUEH CEKTOP.

B 3axmiouenue, ToBa mpoyuBaHe ce (OKycHpa BBPXY
W3CNEABAHETO Ha CIIOKHATa Bpb3ka Mexay e(QeKTHBHOTO
yIpaBlieHUE Ha JTUAEPCTBOTO U CIIOCOOHOCTTA HA CTpaHaTa Ja ce
CIpaBsi C BBTPCIIHU W BBHHIIHU MPEAU3BUKATEIICTBA, OCOOCHO B
chepata Ha B3eMaHETO Ha (DMHAHCOBHW PEIICHHUS B ITyOIWIHUS

CCKTOP. AHanu3bT pa3riiega BIUSAHHUCTO Ha JIUACPCTBOTO KAKTO
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BBPXY KOMITOHEHTHTE Ha PHCKA, TaKa U BbPXY KOMIIOHECHTUTE Ha
CTOMHOCTTA, KaTo B3¢ MpeaBuj pasznudyHu ¢daktopu kato BBII,
MyOMUYHUTE Pa3XOAM, ABPXKABHHUSI IBJIT M WHBECTUIUUTE B
oOpazoBanne u wuH(ppacTpykrypa. EMnupuyHusT aHanms,
MIPOBEJICH Upe3 perpecust o MeTo/1a Ha OOMKHOBEHUTE Hall-MaJIKH
kBagpatu (OLS) um OesycnmoBHa kBaHTmiiHa perpecus (UQR),
pa3Kpu MOJIE3HH WU 32 BIUSHUETO Ha TUACPCTBOTO BHPXY PUCKA
U CTOWHOCTTa Ha MyOnuuHuUs cextop. KaTto 1msno pesyiararute
MOKa3BarT, Y€ MO-CHJIHOTO JIMAEPCKO MPUCHCTBHE € CBBP3AaHO C
HaMaJsiBaHEe Ha OOIIMTE HUBA Ha puck. ToBa BKIIIOUBA MO-MajKa
BEPOSATHOCT OT (PMHAHCOBU 3aTPYAHEHHUS KAKTO BHB BBHTPEIICH,
Taka ¥ BbB BBHILIEH IUIaH, KOETO TOKa3Ba pellaBallla Bpb3Ka
Mexay mnomoOpeHaTa €QEKTHUBHOCT Ha pPBKOBOACTBOTO U
¢uHaHcoBaTa cTabmiIHOCT. [IpoyuBaHeTO yCTaHOBH OTpHIIaTEIHA
Bpb3Ka MEXIY JHUIEPCTBOTO M CUCTEMATHYHUS PHUCK, KOETO
MOKa3Ba, Y€ C YBEJIMYABAHETO HA JHMAEPCKOTO TPHCHCTBHUE
BEPOSITHOCTTA OT CHCTEMHHU PHUCKOBU 3aTpyJHEHHUS HaMajsiBa.
ToBa BB3€HMCTBHE € 0COOCHO CHITHO M3Pa3€HO MPH KBAHTUJIUTE Ha
pucka, Bapupam oT 0.4 go 0.6, koero mnpeamnosara, ue
3aCHUJICHOTO BIMSHUE Ha JIAEPCTBOTO JOMIPUHACS 32 (prHAHCOBaTa
CTaOWUITHOCT BbB BBHIIIHATA MKOHOMUYECKA cpelia. 3a pa3iuka OT
CUCTEeMAaTUYHHUS PHUCK, Bpb3KaTa MEXIy JHUIEPCTBOTO H

UAUOCUHKPATUYHUA PUCK II0Ka3Ba HaMaJIsABallo BB3JICHICTBHE.
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Masikure TpOMEHHM B YIPABICHHWETO Ha PBKOBOJCTBOTO HMAT
MUHHMAJIHO BB3/JCHCTBUE BBPXY HMBaTa Ha MAMOCHUHKPATHUYHMS
PHUCK, KOETO O3Ha4aBa, ye MOHACTOSILEM PBKOBOJACTBOTO UIpae
HE3HAUMTENIHA POJIA 3a TOCTHraHe Ha IMO-T00pU pe3yiTaTu B
OOIIECTBEHUTE YCIYTM WM TI0-BUCOKAa BB3BPBIIAEMOCT Ha
JTaHbLUUTE U UHBecTUIMHUTE. OOIaTa BEIMYMHA HA Bb3/I€HCTBHETO
Ha JIMJEPCTBOTO BBPXY OOLIMS PUCK € TOJOXKHUTENHA, KaTo
JOMUHHMpAa €(QEeKTbT My BBPXY CHUCTEMAaTHYHHUS  PHCK.
ITonoOpeHoTo ympaBieHHE Ha PBKOBOJACTBOTO € OT PEIIaBallo
3HaYeHHE 3a HAChpuaBaHE KAaKTO Ha BBHIIHATA (UHAHCOBA
CTaOWJIHOCT, Taka M Ha BBTPELIHUS MKOHOMHMYECKH YCIEX, KaTo
BB3/ICHCTBUETO € MO-CHIIHO U3Pa3eHO 3a MO-BHCOKUTE KBAHTUIH
Ha OOIINS PHCK, T.€. PUCKBT OT HEM3IIBITHEHUE HA 33 IbJDKCHUSATA
€ MO-TOJIsIM OT BCSIKOTa.

[IpoyuBaHeTo pa3liupu aHajaM3a CH, 3a Ja MPOydH
BB3/ICHCTBUETO HA JIUACPCTBOTO BHPXY CTOWHOCTTA, MOJMyYeHa OT
HAIlMOHAJIHUS HMHJCKC Ha ynpaBieHueto. KoHcraranuure
[I0Ka3BaT, Y€ MOBHILIEHATAa €()EKTUBHOCT HA PHKOBOJCTBOTO UMa
MOTEHIMAJ Ja TOBUIIM CTOMHOCTTA Ha YIpPaBIEHUETO Ha
myOIMYHHS CEKTOP, 0COOEHO KOTaTo ce B3eMat NpeABHl GaKkTOpH
kato bBII, xppskaBeH abar 1 My OIMYHT pa3xoau. Bpeikara obade
HE € IMOCIeN0BATeIHO CTAaTUCTUYECKH 3HAayMMa IpPH BCUYKH

CIICHAapHHu. HO-CHGI_II/IELTIHO, MMPOYYBAHECTO IMOAYCPTaBa KJIHOYOBATa
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poJist Ha 00Pa30BaHUETO KATO KIFOYOB KOMITOHEHT, BIIHSICI KAKTO
BBPXY CTOHHOCTTa Ha MyOJWYHOTO yNpaBJICHHE, TaKa U BBPXY
WHJEKCAa Ha JUACPCTBOTO. YCTAaHOBEHO €, Y€ MOAOOpEHHUATa B
JUAEPCKOTO YIpaBiIeHHE B OOpa30BATENHUS CEKTOpP OKa3BaT
ITOJIOKUTCIITHO B’BSI[GfICTBPIG Bpry Ka4yeCTBOTO Ha
00pa3oBaTeHUTE PE3YITATH, KOETO c€ HAOJIIoAaBa OT pa3IudHU
YYaCTHUIH, BKIIOUUTEITHO YUUTEIH, IPENOJaBaTEH U CTYICHTH.
[IpunaraHero Ha TEXHMKH 3a TPAaHC(POPMALMOHHO JHIACPCTBO
I[eMOHCTpI/Ipa 3HAYUTCIIHO ITIOJIOXKHUTCIIHO BLB[[CﬁCTBI/IG Bpry
MOBEYETO O€3yCIOBHU KBAHTHIIM, CBBP3aHH ChC CTOMHOCTTA Ha
TPBUKUSA MyOJIUYEH CEKTOp. YMENIOTO JTUAEPCKO YyMpaBlCHHE €
CBBP3aHO C MPEJOCTABSIHETO HAa BUCOKOKAYECTBEHU OOIIECTBEHH
YCIIYTH, KOETO € O0COOEHO 3a0eleXuMO TIPH IO-BUCOKHUTE
kBaHTWIM, Haasumasamy 0.30. Hakpas, nmpoyuBaHeTo M3cieaBa
Bpb3KaTa MEXIy IbpKaBHUTE WHBECTHUIMM W CTOWHOCTTA Ha
nyOnuyHus  cektop. PesynraThre 1Mokazaxa  IOJIOKUTEITHO
BBBI[CﬁCTBI/IG Ha I[’I)p)KaBHI/ITe HNHBCCTHUIIMN 0 KBAHTHUII 04 Ha
MMPOMEHJIMBATA ,,001IecTBeHa CTOMHOCT . OTBB/I Ta31 TOUKA 00ayue
epeKThT 3HAUMTEIHO OTciaabBa, KOETO Tpeamnoiara, 4e
pasmpezienssHeT0 Ha ToBede MNyOIMYHH pecypcu HMa To-
CBHINECTBEHO BIIMSIHAE BHPXY IMOA00PSIBAHETO CAMO HA OTpaHUICHA
4acT oT myOJIMIHUTE YCIIyTH, MPEAOCTaBSHU oT

MMPaBUTCICTBCHUTEC TOAPA3ACIICHU.
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ITo chIecTBO TO3M M3YepHaTEesIeH aHATU3 ITOAYepPTaBa
pemaBamniara pois Ha e(eKTHBHOTO PHKOBOJICTBO 32 HAMAJsIBaHE
Ha PUCKOBETE, TIOBUILIABAHE Ha CTOWHOCTTA HA ITyOJINYHUS CEKTOP
W yKpenBaHe Ha (uHaHcoBaTa crabuwiHocT. IlpoyuBanero
MpeIoCTaBsl IEHHW WACH 3a CBh3JaTelNTe Ha TOJUTHUKH, KaTo
noJuepTaBa HEOOXOANMOCTTA OT MPOIB/DKABAHE HA YCHIIHMSTA 32
HachbpyaBaHe Ha TPAHC(HOPMALMOHHOTO JIUACPCTBO, OCOOCHO B
00pa30BaHUETO, 3a MOCTUTAaHE Ha TOJOXKHUTEIHU Pe3yJTaTu B

JUHaAMUYHUSA nen3ax Ha H}’6J'II/I‘~IHI/I$[ CCKTOP.
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Hayuynu npuHocu

Hay4nu npuHOCH Ha AMCEPTALIMOHHUA TPY L

1. QucepTamnusta npenocTaBs 3abJI00UEH aHATU3 Ha JUACPCKUTE
MPaKTUKH B Pa3IMYHU TOAPA3ACICHUS HAa TPBIKHUS MyOIudeH
CCKTOPp, KaTO IMog49epTaBa poOJIUTE U BBSHeﬁCTBHeTO Ha pas3JIMYHUTC

CTWJIOBC HA JIMLACPCTBO.

2. IlpoyuBaHeTo wu3cie[Ba Kak €BpOIEHCKaTa IbIroBa Kpusza U
HoCJeIBaIUTE MEpPKH 3a CTPOTM HUKOHOMHM TpaHchopMupar
JUJIEPCKUTE MPAKTHUKK M B3€MAaHETO Ha (MHAHCOBH DPELICHUS B
paMKHUTEe Ha TPBUKUSA IyOJUYEH CEKTOp, Mpe/Ularaiku IIeHHA
uHpOpMaNKs 3a YNPaBICHUETO HAa KPU3W U OpraHU3allMOHHATA

aJanTamusl.

3. Upe3 u3nos3BaHe Ha HAOOP OT MAaKPO- U MUKPOMKOHOMUYECKH
MOKAa3aTeIM, TOBA  M3CJIEBAHE  KOJIWYCCTBCHO  OMpPeAeis
e(eKTUBHOCTTA Ha B3eMaHETO Ha (HUHAHCOBH pEIICHUS B
nyOJIMYHHS CEKTOp, KaTo NONPHUHACA ChC CTAOWIIHU EMITHMPUYHHU
JAaHHU B 00JIacTTa HA MyOJUYHATA AIMUHUCTPAUS U PUHAHCOBUS

MCHU/’)KMBHT.

4. H3cnenanero YCIICIIHO CbhUCTaBa KAYCCTBCHU JaHHU OT

MNpoy4uBaHHd U MHTCPBIOTA C KOJUYCCTBCH aHAJIM3 C IMMOMOIITA Ha
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pPEeTrpecHOHHM MoOJeNH. TO03M TOIXOA ChC CMECEHH METOAU
oboraTsiBa pazOupaHeTO 3a €PEKTHBHOCTTa Ha JHUACPCTBOTO H

HETrOBOTO BB3/ICHCTBUE BbPXY (PMHAHCOBUTE PE3yJITaTH.

5. Hucepramusta wusnomsBa mozena UQR, 3a ma ananmmusupa
Bpb3KaTa MEXIy JHICPCTBOTO W pPHUCKa W CTOMHOCTTAa Ha
nyOMMYHUSA CEKTOp B Pa3jMYHU TOYKM HA PA3MPOCTpaHEHUE Ha

JIaHHU.

6. M3cnenBaneTo € pa3mMpeHo U 10 00pa30BaTeIHUS CEKTOp Upe3
uaeHTuuuupane Ha crnenudpuyHa JHIEpPCKa JUHAMHKA U
MPEIU3BUKATEIICTBA B PAMKHUTE HA TPBUKUTE 0Opa30BaTEIHU
WHCTUTYIIUH, IPEeAJIaraiiku 1IeJIeBU MPETOPBKHU 3a MOo00psBaHe HA
JUAEPCTBOTO U B3€MaHETO Ha (UHAHCOBU pEUICHHs B TasH

KPpHUTHYHA obacT.

7. Bp3 OCHOBa Ha EMIIMPUYHUTE KOHCTATallMH, AHCEPTALMUATA
npeaJiara IpUIoKUMH TPETOPBKU 3a TMOJIUTUIIMTE, HACOYCHH KBbM
MOBHINIaBaHEe HA €(EKTUBHOCTTA HA JIUJEPCTBOTO M (hMHAHCOBATA
CTaOMJIHOCT B TPBUKHS MyOJIWYEH CEKTOp, OCOOCHO MO BpeMe Ha

HKOHOMHYCCKA KpH3a.
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8. He na mociemHo MSCTO, HM3CIEABAHETO 100aBs 3HAYMTEIHA
CTOMHOCT KBbM CBUIECTBYBAIlUsl HA0Op OT 3HAHUA OTHOCHO
JUJEPCTBOTO B MyOJIMYHMS CEKTOp M B3€MaHETO Ha (PUHAHCOBU
peleHus, 0COOEHO B KOHTEKCTa Ha MKOHOMHYECKH Kpuiu. Toi
CIIyH KaTo OTIIpaBHa TOYKa 3a OBbJEIIN IPOYyUYBaHUS U OCUTYpsiBa
OCHOBAa 3a IIO-HAaTaThIIHM CMIMPUYHHU HW3CICABAHMA  Ha
B3aUMOJICHCTBUETO  MEXIYy JHMIEPCTBOTO M  (DUHAHCOBOTO

yIpaBJICHUE B IyOIUYHUTE HHCTUTYLIHU.
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Introduction

Relevance of the Topic

The relevance of studying the influence of leadership on financial
decision-making in the Greek public sector, particularly in times of
crisis and most precisely in the education sector, is pretty complex
due to Greece's recent history. That history is marked by severe
financial distress and austerity measures; however this fact provides
us a unique context to explore how leadership practices can impact
the effectiveness and efficiency of public sector operations. The
European debt crisis, which began in the late 2000s, led to
significant economic consequences in Greece, necessitating
extensive reforms in public sector management and financial
decision-making. Understanding leadership's role in these processes
is crucial, as it can inform strategies for improving public sector
performance and resilience in future crises.Leadership in the public
sector encompasses managing, influencing, empowering, and
inspiring public employees to achieve financial and organizational
goals depending of course on the level of those employees’
involvement in decision making. Given the central role of the public
sector in national economic stability and development, effective
leadership is essential for ensuring that public institutions can meet
fiscal requirements and deliver high-quality services to citizens. The

educational sector, a critical component of the public sector, directly
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impacts the nation's human capital development and long-term
economic prospects. Thus, examining leadership within this sector
offers valuable insights into broader public sector dynamics.
Subject, Goals, and Main Tasks of the Research

The subject of this research is the impact of leadership on financial
decision-making in the Greek public sector, with a particular focus
on the educational sector during times of crisis. The overall goal is
to elaborate how leadership practices influence the financial
management and overall performance of public institutions in a
context of economic instability.

The main tasks of the research include:

0 Defining Leadership in the Greek Public Sector:
Understanding the characteristics and practices of leadership in
various public sector divisions, including central government,
regional, and local authorities.

O Assessing the Impact of the European Debt Crisis:
Analyzing how the financial shock and subsequent austerity
measures affected leadership practices and financial decision-
making.

0 Evaluating Financial Performance Indicators: Using macro-
and microeconomic indicators to assess the effectiveness of

financial decision-making in the public sector.



O Measuring Leadership Satisfaction: Quantifying leadership
effectiveness through surveys and empirical data on job satisfaction,
teamwork, and other relevant metrics.

0 Extending Findings to the Educational Sector: Applying the
insights from the broader public sector to the educational landscape,
exploring the specific challenges and leadership dynamics in this
field.

Research Methods

The research employs a combination of quantitative and qualitative
methods to investigate the influence of leadership on financial
decision-making in the Greek public sector. Key methodologies
include:

Data Collection: Gathering a wide range of macro- and
microeconomic indicators to define dependent and independent
variables for regression analysis. This includes government income
flows, public investment returns, debt-to-GDP ratios, credit ratings,
and bond yield interest rates.

Empirical Analysis: Utilizing regression models, including
Ordinary Least Squares (OLS) and Unconditional Quantile
Regression (UQR), to analyze the relationship between leadership
and financial performance. These models help identify the impact
of leadership on total, systematic, and idiosyncratic risk

components.



Surveys and Questionnaires: Collecting data on leadership
satisfaction and effectiveness through interviews and questionnaires
targeting high-ranking officials and public employees. This
provides qualitative insights that complement the quantitative
analysis.

Control Variables: Incorporating control variables such as GDP,
national debt, government expenditures, and public investment to
isolate the impact of leadership on financial outcomes.

Object of the Study

The object of this study is the Greek public sector, with a specific
focus on how leadership practices influence financial decision-
making and overall performance. The study focuses on various
divisions of the public sector, including central government
ministries, tax and customs offices, pension funds, health and
education infrastructure, law enforcement, and municipal
authorities. The educational sector is given special attention, as it
plays a pivotal role in shaping the country's future economic and
social landscape.

The study period primarily covers the years 2015-2019, a critical
timeframe during which Greece underwent significant economic
reforms and faced intense financial scrutiny from international

creditors. This period offers a rich context for analyzing the impact



of leadership on public sector financial decision-making under
conditions of fiscal austerity and economic recovery.

Structure of the Study

The structure of the study is designed to systematically explore the
various dimensions of leadership and its impact on financial
decision-making in the Greek public sector.

The main components include:

0 Introduction: Outlining the relevance, objectives, and scope
of the research.

0 Literature Review: Reviewing existing theories and studies
on leadership, financial decision-making, and public sector
management, particularly in crisis contexts.

0 Methodology: Detailing the research design, data collection
methods, and analytical approaches used in the study.

0 Empirical Analysis: Presenting the results of the quantitative
and qualitative analyses, including regression models and survey
findings.

0 Discussion: Interpreting the empirical results, discussing
their implications for public sector leadership and financial
management.

0 Conclusion: Summarizing the key findings, contributions,

and recommendations for future research and policy.



Chapter 1: EXPLORING LEADERSHIP: CONCEPTS,
FRAMEWORKS, AND APPROACHES

Through the years many crises of financial and
humanitarian nature have occurred. The demands of the new era
as they have been shaped in order to adapt in new evolving
conditions make it imperative to implement crisis management
and financial decision-making procedures through change in
leadership and organizational culture. Leadership constitutes
one of the eight functions of management and probably the most
crucial factor in the success or failure as well as the adaption in
new developments and better service quality of the financial
institutions in public sector.

It is crucial to clarify the difference between the
conceptual frameworks of leadership and management process
in order to provide a better comprehension about these two terms
which we will elaborate on in the whole extent of this
dissertation. Actually, leadership and management process must
coexist and occur complementary to each other in order for
public sector to achieve the bets feasible effective functioning
of'its financial institutions. Leadership is a process orchestrated
by an individual’s ability to implement changes in order to reach
the realization of a vision and as a natural consequence the

evolution. This is why the leader can also be called visioner. The
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role of the leader is crucial, as it influences values, motivations,
attitudes and thinking in an organization (Bass, 1990; Kouzes &
Posner, 2007, Burandas, 2015). On the other hand, management
refers to the operational design, organizational change
processes, staffing and functioning control of an organization
aiming at its most efficient and effective operation.
Organizations need capable leaders to lead the organization
while at the same time managers to ensure that things are getting
done and that their teams are aligned with the company’s goals.
(Northouse, 2019).

In an attempt to comprehend and provide a better
understanding of the conceptual framework of leadership we
will adduce both classical and modern theories that have been
formed through the years and have as their reference point to
identify the parameters, characteristics and elements that can
evolve leadership into an effective procedure.

This chapter deals with the literature overview of
leadership theories and the Leader concept. It is considered
crucial to elaborate on the way leadership affects the decision
making process in order to cope with and manage any kind of
crises that may arise. The conceptual framework is highlighted
with emphasis on the theories that emerge as a key component

of leader’s interpretation.
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The following is a brief list of the leadership theories that

are analyzed in the dissertation.

1. Trait Theory
1i. Behavioral Theories
iii. Contingency Theories

a. Fiedler's Least Preferred Co-worker (LPC)
Theory
b. Hersey and Blanchard's Leadership Model
c. Vroom and Yetton's Model
d. House's Path-Goal Theory of Leadership
v. Participative Leadership
a. Lewin's leadership styles
b. Likert's leadership styles
V. Transactional Leadership
a. Leader-Member Exchange (LMX) Theory
Management takes on the alleviation of an organization’s
complexity by allocating the financial resource, setting targets
timetables and goals for the future, providing structures, defines the
procedures and establishing detailed steps for achieving those
targets. By contrast, leadership takes on the change process of an
organization by creating and defining the vision of the future

through specific directions, strategies and innovations.
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Finally, controlling and monitoring the development of
organizations’ procedures and plan’s results constitute
managements’ process. The next step for managers is to develop and
implement the proper decision making plan by the use of specific
tools in order to proceed to the solution of the problem. On the other
hand leaders provide the right direction to their followers by
inspiring, motivating, influencing and empowering them to
overcome any obstacle through the provision of the right incentives

to achieve the vision they share. (Kotter J. 1990)

12



CHAPTER 2: METHODOLOGY AND EMPRIRICAL
RESEARCH

This dissertation defines leadership in the Greek public
sector as the process of managing, influencing, empowering and
eventually inspiring its state employees initiated by Hellenic
government officials in order to achieve short- and long-term
financial goals, for the benefit of the Greek society. Leadership,
however, is an ongoing procedure throughout all public sector’s
layers, that is not restricted within the central government
authorization frame, rather than spreads out to the whole public
administration structure such as the regional and local authorities
throughout the country. The overall performance of the Greek
public sector depends on numerous factors which ultimately affect
the average quality of the services delivered to the Greek citizens on
the one hand, and determine the macroeconomic indicators of the
country on the other.

We consider the European debt crisis during the last decade
as the financial shock that triggered quite a number of organizational
changes in the very structural foundations of the Greek public
sector. Notions such as leadership in all public divisions
experienced tremendous amendments due to the fact that state
finances have been under continuous assessments conducted by the

country’s creditors. Greece’s financial reforms aimed to minimize
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total state expenses; hence the total number of public employees was
drastically reduced, i.e., a 40% decrease between 2009 and 2019.
(Kathimerini.gr). As a result, government officials faced
unprecedented challenges in terms of managing the remaining
public workforce and increasing taxation income in an attempt to
meet the fiscal requirements set by the so-called Troika (EU,
International Monetary Fund and the European Central Bank).

Since 2002, the Hellenic Republic has been a member of the
European Monetary Union (Eurozone) and thus its financial
institutions such as the Bank of Greece do not have the authority to
exercise independent monetary policies related to money supply and
domestic inflation rates. For that reason, we will focus on the
remaining public divisions, which mainly consist of ministries, tax
and customs offices, pension funds, health and education
infrastructure, law enforcement and municipal authorities.
We first compute the monthly returns for both countries by using
the following simple progression formula:

(Rt - Rt-1) / Rt-1 * 100
(1

Where Rt denotes the bond’s interest rate at month t, while Rt-1 is

the coupon value of the previous month.
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Eventually, we calculate the beta coefficient of interest as follows:
B(DE-GR) = COV(DE-GR) / VAR(DE)
2)
where VAR(DE) denotes the variance of market’s returns set and
COV(DE-GR) indicates the covariance between both sets of interest
rate returns.
In order to estimate the systematic risk, we use the Capital Asset
Pricing Model (CAPM) and run the following regression for each
month t and five consecutive years:
(RGR,t —rft) = a + B(DE-GR) * (RDE.t — rf)
+ &t 3)
where RGR,t designates the monthly returns of the Greek public’s
security, rft labels the monthly interest rate on a risk-free asset in
the global financial markets, B(DE-GR) is the beta coefficient that
was calculated in equation (2), RDE.t denotes the monthly returns
of the German federal government security, while & captures the
monthly idiosyncratic error component for each consecutive year,
which is computed as a the standard deviation of interest rate
observations that describe the Greek public sector’s bond
performance through the years.
According to traditional portfolio theory unsystematic risk
can be diversified and somehow eventually mitigated or even opted

out. In the case of a government financial instruments,
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diversification becomes a not only difficult but also a totally
different task. It is inherently difficult since governments invest
public resources in numerous public functions such as
infrastructure, energy, education, defense, public sector wages and
other services and thereby engender economic growth. However,
for the purposes of this dissertation, we presume that public
investment returns can be labeled by using yearly (T) fiscal results
regarding taxation income, general public investment returns and
miscellaneous flows, all related to the public sector’s overall
performance. As a result, we implement a regression based on a 3-

factor model (Fama and French, 1992) following the function:

(RGR,T - rft) = o + B(DE-GR) * (RDE.T - rf) + Bi*RTAX +
Bj*RINV + By*RMISC + &t (4)

The first part of the function represents the systematic
portion of risk incorporated in public’s returns throughout the years,
while RTAX, RINV, RMISC represent the discrete state income
from taxes, government investments and miscellaneous sources of
income. The rest of the variables are explained in the same manner

like in equation (3).
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Figure 1: The governance effectiveness and public control

of corruption

Numberof Governance Percentile  Standard

Indicator Country Year 5 ; i
4 Sources (-2.5to+2.5)  Rank Error

Government Effectiveness areece 2015 § 0,18 55,62 0,21

Control of Corruption Greece 2015 11}

Source: World Bank

In order to analyze the relationship between Leadership
and financial decision making of the Greek public sector, we
approximate Greece’s public sector value using the government
effectiveness index (GEI) elaborated by the World Bank Group
which measures the quality of public services in a specific country
during a specific time period. There are six main indicators offered
in the dataset, nevertheless, we will utilize two of them, namely the
governance effectiveness and public control of corruption (Figure
1). Furthermore, scores take values between -2.5 and +2.5, while
one country’s ranking compared to the rest of the world takes

percentile values from 0 to 100.
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Control variables act along with the independent and
dependent variables as predictors. In our analysis, we control the
government expenditures, the GDP of the country, the national debt
and the expenses within the frame of the National Public Investment
Program during the timeline of interest, namely 2015 — 2019.

Our empirical research focuses a lot on public debt
financial securities in order to assess what impact has leadership and
management on financial decision making. Despite economic
reforms as well as creditors’ “haircut” on Greece’s bonds during the
time interval 2012-2015, national debt has been increasing ever
since (Figure 2). On the other hand, national GDP has also been
steadily increasing, however not at the same pace; our calculations
show that debt increases by an average change of 2.26% while GDP
by an average change of 1.26%.

Figure 2: Greek national debt
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Fixed effects analysis

We parse the influence of leadership on all risk
components using the following fixed effects data with standard
errors and control variables being lagged by one period.
Riskt+1 = o+ B*Leadt + A*(Leadt x Debtt) + y1 Debtt

(6))
+v2 GDPt +vy3 EXPt +nt+ & + et+1

Where a.=0.01, 0.05 and 0.10

In this dissertation we implement the unconditional
quantile regression model (UQR) developed by Firpo et al. (2009).
The model demonstrates how an unconditional quantile of the
public sector’s risk (and value) distribution is impacted by a
marginal change in the distribution of the independent variable, in
our case Leadership, while applying the effects of other regressors
as well. The correlations are depicted by the coefficients in equation
(5), calculated for each quantile of the control variables. As a result,
the computed coefficients along the various unconditional quantiles
of public sector’s risk and value respectively can vary in
significance and intensity. This means that, we can observe different
relationships between dependent and independent variables
represented at dissimilar quantiles.

UQR method is based on the idea of a marginal shift in

the distribution of the independent variable to analyze the effect on
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the unconditional quantile of the dependent variable (Firpo et al.,
2009). For our analysis, the respective Leadership score is literally
a percentile set of scores scaled to the value interval 0 to 1.

For each year of interest t (2015-2019), we analyze the
scores of the all seven assessment factors, namely job satisfaction,
team work, relationship with the leader, career growth, upskilling
techniques, recognition and CAF and thus formed an overall score
system satisfying the value range we are interested in. Our
regression analysis aims to measure the marginal change that occurs
in the public sector whenever leadership shifts through the years of
interest t either to improvement or deterioration levels. That’s why,
in order our results to be robust, we split the leadership scores data
into to subsamples, namely those years that experience a positive
shift (improvement) and those that experience a negative shift
(deterioration). Our calculations show that each subsample consists
of two data set scores. Next, we perform distinct UQRs for these
two subgroups and extract separate results, which, however, lead us
to convergent conclusions.

With respect to public sector’s risk, our fixed OLS results
completely meet our expectations of a significant (in most cases)
negative effect of leadership. This means that for both systematic
and unsystematic risk components and hence total risk, an

increasing leadership management presence results in risk-
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decreasing influence in regard to the Greek public sector. This result
is also confirmed even if in all cases we incorporate the respective
control variables, namely GDP, Debt, Public Expenses and
Government Investment Expenditures, i.e., the indirect effect of
leadership via country’s total productivity and functionality is
strongly present at statistically significant levels. This main
outcome is something expected according to business
administration theory; an increasing team leadership sorted by all
public sector’s divisions and departments would potentially result
in higher quality services offered to the public (households and
enterprises) on the one side and utilize all available resources for an
effective financial decision making in terms of government
functions on the other. Therefore, our results are in line with the
existed theory. Furthermore, the implementation of UQR model
confirms the risk-reducing effect of leadership in regard to
idiosyncratic risk only. The positive impact magnitude remains high
regarding systematic and total risk, a result that has a plausible
explanation; the immediate advantages of leadership management
are to be observed within Greek public sector’s structures. Let us
not forget that idiosyncratic risk is related to the sum of internal
financial functions that take place within the (sometimes
complicated constructed) public sector. Hence, our outcome

regarding unsystematic risk is align with the theory.
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Analogously, with respect to public sector’s value, our
fixes OLS outcomes partially meet our assumptions of a statistically
(in most cases) insignificant positive impact of leadership.
Regardless the indirect effect of the respective control variables, out
tests successfully confirm that an increased leadership management
presence could potentially have a positive effect on the overall
public sector value. Nevertheless, the application of an UQR
method confirms the positive effect of leadership on value,
however, with low magnitude impact. Regarding the effect of the
macro indicators on value, results reveal no direct statistically
significant relationship, practically meaning that macro KPIs do not
necessarily influence the quality offered by the overall public sector

value.
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CHAPTER 3: ANALYZING GREECE'S PUBLIC SECTOR
AND EDUCATIONAL LANDSCAPE: A FOCUS ON
LEADERSHIP AND RESEARCH

The dynamic landscape of the public sector, particularly
in the context of Greece, continues to evolve with each passing day.
In the pursuit of understanding the multifaceted impact of effective
leadership on financial instruments within this vast sector, this
dissertation has already explored various dimensions, revealing the
sophisticated interplay between leadership efficacy and fiscal
outcomes. However, as our understanding deepens, it becomes
imperative to integrate socioeconomic variables that play a pivotal
role in shaping the public sector's dynamics. Therefore, a new
chapter is introduced, dedicated to incorporating the influence of
education spending in Greece on the broader financial framework.
In this chapter, the focus will be on expanding and reviewing the
existing model by incorporating control variables related to
education spectrum in Greece. This expansion encompasses a
nuanced examination of education expenditures as a ratio to the
country's GDP and the total government expenses. The introduction
of these control variables serves to enrich the empirical evidence
gathered, offering a more comprehensive understanding of the
intricate relationships between effective leadership, financial
instruments, and the crucial domain of education. The initial
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sections of the chapter will lay a foundation by providing an in-
depth analysis of Greece's public sector, delving into its features,
challenges, and distinctive characteristics. Furthermore, attention
will be devoted to Greece's macroeconomic indicators already used
in our model, providing a context that frames the subsequent
exploration of education-related variables. A critical component of
this chapter involves an exhaustive exploration of how education is
structured within the Greek system. This will include an
examination of the allocation of resources, budgetary
considerations, and the overall landscape of education at its different
stages. By doing this, it sets the scene for taking a closer look at how
good leadership affects things. The pinnacle of the chapter will be
reached by systematically showcasing the effects of effective
leadership on the education environment across all stages of the
Greek educational system. Drawing on empirical evidence, this
chapter aims to elucidate the significant impact of effective
leadership on the educational domain, examining its repercussions
on outcomes and its contribution to the holistic development of
human capital in Greece.

Public spending in education

Public spending on education is a critical component of a
nation's development, contributing to societal progress, economic

growth, and individual opportunities. This investment varies across
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regions, reflecting diverse priorities, economic capacities, and
political philosophies. Public spending on education fosters the
development of human capital, equipping individuals with
knowledge and skills essential for personal and societal
advancement.

Economic challenges may limit a government's ability to
allocate sufficient funds to education, leading to underfunded
schools, inadequate resources, and compromised educational
quality. Greece belongs to those countries facing challenges in
efficiently managing and distributing education funds, resulting in
bureaucratic hurdles, corruption, and misallocation of resources.
Due to the recent crisis, rapid shifts in the job market were not
adapted as fast as required by the educational system of Greece
leading to disparities between various EU states and Greece.

Government spending on education as a percentage of
GDP reflects the proportion of a country's economic output
allocated to education. In Greece, like in many countries, the
percentage may vary from year to year based on economic
conditions and government priorities. Over the last two decades, the
Greek government, on average, allocated 3.88% of the country's
GDP to education. Figure 3 depicts a direct comparison of Greece’s
education expenditure program as a ratio of GDP with that of the

European Union average.
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It is clear that Greece's allocation for education as a
percentage of GDP has consistently remained below the EU average
over the years. Notably, Sweden, Denmark, Belgium, and Finland
stand out as high education spenders among the other EU member
states.

A similar inference can be drawn by examining Figure 4,
which presents a comparison of government expenditures in Greece
and the EU in relation to the total government expenditures outlined
in their budgeting processes.

Figure 3: Education spending in Greece and the EU as ratio of GDP
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The EU's average spending consistently surpasses that of
the Greek government over the years. It becomes evident that, at
least in recent history, Greece has been unable to allocate a higher
proportion of its budget to education, failing to align its budgetary
commitment to education investments with the broader spectrum of

EU government expenditures.
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Figure 4: Education spending in Greece and the EU as ratio of total
expenditures
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Based on latest Eurostat data, government expenditures
have been approximately distributed as follows: 38% for primary
education, 37% for secondary education, and the remaining 25% for
tertiary education. Moreover, education has not been an exception
when it comes to the financial consequences of the recent Greek
debt crisis and the subsequent austerity measures that had to be
undertaken. However, neither figure 3 nor figure 4 reveals a
substantial fluctuation trend in both indices. This leads us to the
conclusion that the reduction in education spending occurred in
absolute terms, corresponding to the contraction of the GDP, rather
than being expressed as a percentage of the GDP or total

government budget investments/expenditures.
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As demand for education grows, there is a corresponding
increase in the need for more educational personnel. Figure 5
illustrates the progression over time in the number of teachers at
both primary and secondary levels.

Figure 5: No. of teachers at both primary and secondary education
(2000-2021)
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Figure 6: Teachers’ gross annual salaries reflecting three experience
levels (2017-21)
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Notably, the number of teachers in secondary education
has consistently exceeded those in primary education.

Private spending in education

Spending in education from private sources pertains to
expenditures financed by non-governmental entities, specifically
households and other private entities. This metric is presented as a
percentage of the Gross Domestic Product (GDP) and is categorized
into primary, primary to post-secondary non-tertiary, and tertiary
levels. Private spending on education encompasses all direct
financial outlays on educational institutions, excluding public
subsidies.

Educational leadership - A literature review

Educational leadership plays a pivotal role in shaping the
future of nations by influencing the quality of education provided
to the youth. Greece's public education sector, like many others,
faces unique challenges and opportunities that demand effective
leadership. In this discussion, we will explore the concept of
educational leadership and delve into the specific context of
Greece's public education system.

As already analyzed, this empirical research also
encompasses a wide range of macro- and microeconomic
indicators including the total risk of the public sector (both

systematic and idiosyncratic), the value of public services offered
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(Government Effectiveness Index), the country's GDP, the
national external debt, and the government expenditures as ratio of
GDP. These variables are quantified for use in establishing a fixed-
effects procedure, involving the implementation of two predictive
models:

- The Ordinary Least Squares (OLS) and

- The Unconditional Quantile Regression (UQR)
methods.

The Ordinary Least Squares (OLS) method, a widely
employed technique in econometrics, is utilized for parameter
estimation in linear regression models. The fundamental principle
of OLS involves determining the "best fit" line that minimizes the
sum of squared differences between the actual values of the
dependent variable and the predicted values from the model.
Mathematically, the OLS estimation is expressed through the

linear regression model:
Y=LPo+ f1X1+ f2Xo+..+ PnXn+ €
Here, Y represents the dependent variable, X1 X2, ... Xn
are the independent variables, 30, 31, ..., Bn are the coefficients to

be estimated, and € is the error term.

To investigate the influence of leadership on various risk
components, we incorporate fixed effects data with standard errors

and lag control variables.
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Therefore, regression model takes the following form:

Risk.., = a + (-Lead.+-(Lead.<Debt.)+y1-Debt.+ y2
°GDP[ + W'EXPLL + nt + ft + Et+1
Where « takes values 0.01, 0.05 and 0.10

To explore the relationship between leadership and public
sector risk or value across different data distribution points, we
employ quantiles in our regression model. Specifically, we adopt
the Unconditional Quantile Regression (UQR) model developed
by Firpo et al. in 2009. This model assesses how a change in the
distribution of the independent variable, Leadership in our case,
impacts the quantiles of public sector risk (and value), while
considering the effects of other regressors. The Leadership score
is transformed into a percentile set of scores scaled to the interval
0 to 1. The mathematical representation of the unconditional
quantile regression model is given by:

Oy (p1X) = X'f(p)

Here, Oy (plX) is the p™ quantile of the distribution of the
dependent variable y conditional on the values of the independent
variables X, and f(p) is actually a vector of coefficients varying

with the quantile p.
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To assess the overall predictive power of the independent
variable, Leadership, we employ two concepts from credit scoring
theory: a) Weight of Evidence (WOE) and b) Information Value
(IV). Both indicators are applied in a binary classification context.
Since our model is multivariable, we modify the risk variable by
assigning positive and negative labels based on observations
below and above the median, respectively.

The WOE and IV values are calculated using the
following equations:

WOE = |In(distribution (-) / distribution (+))|

1V =3 (% distribution (+) — % distribution (-))
- WOE

According to Saddiqi (2006), the IV values can be
interpreted as follows:

(I) <0.02: The regressor is not useful for modeling.

(IT) 0.02 - 0.1: The regressor has a weak impact on the
dependent variable.

(III) 0.1 - 0.3: The regressor has a medium-strength
impact.

(IV) > 0.3: The regressor has a very strong impact.
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Conclusion

The empirical analysis of this dissertation investigates the
impact of leadership on the financial decision making of the Greek
public sector. This relationship can be described by examining the
impact magnitude of leadership on both public sector’s risk,
represented by total, systematic and idiosyncratic risk, and
governance value approximated via international data sources. In
contrast to previous literature, we do not concentrate on the
average correlation estimated with standard OLS, but on the
relationship along the entire distribution of the two dependent
variables of interest.

The analysis is comprised of carefully selected data from
various institutional sources, the determination and
implementation of the fixed OLS regression models as well as the
definition and application of the respective UQR models. While
the results related to leadership and governance value partially
meet our expectations, the statistical outcomes linked to leadership
and risk fully confirm not only our assumptions but also the existed
theoretical literature. The above mentioned conclusion is also
validated by the WOE and IV scores calculated at the end of this
empirical section; leadership has a greater effect value when it
comes to analyzing public sector’s risk rather than to evaluating

its impact on governance value. Moreover, our findings indicate
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that even if no impact of leadership on public value is observable
in the mean analysis, this does not necessarily mean that there is
fundamentally no influence at all, rather that this impact might be
primarily found in the tails of the distribution.

The UQR model is a methodology that has only been
develop very recently. It is of great importance that this
dissertation contributes valuable conclusions using this modern
technique, since it can be used as reference for future empirical
processes regarding the Hellenic Public Sector and its financial
decision making with respect to business administration notions
such as leadership management. Therefore, our results can be
extremely useful not only to academics but also to government
decision makers, who are, admittedly interested in reshaping the
financial structure of the Greek Public Sector horizontally.

In conclusion, this study focused on examining the
intricate relationship between effective leadership management
and a country's ability to navigate internal and external challenges,
particularly in the realm of financial decision-making within the
public sector. The analysis delved into the impact of leadership on
both risk and value components, considering various factors such
as GDP, public expenditures, national debt, and investments in
education and infrastructure. The empirical analysis, conducted

through Ordinary Least Squares (OLS) regression and
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Unconditional Quantile Regression (UQR), revealed useful
insights into the influence of leadership on the public sector's risk
and value. Overall, the results consistently demonstrated that a
stronger leadership presence is associated with reduced overall
risk levels. This encompasses a lower likelihood of financial
distress, both internally and externally, indicating a crucial
correlation between improved leadership effectiveness and
financial stability. The study found a negative relationship
between leadership and systematic risk, indicating that as
leadership presence increases, the likelihood of systematic risk
distress decreases. This impact was particularly prominent for risk
quantiles ranging from 0.4 to 0.6, suggesting that heightened
leadership influences contribute to financial stability in the
external economic environment. Contrary to systematic risk, the
relationship between leadership and idiosyncratic risk showed a
diminishing impact. Marginal changes in leadership management
had minimal effect on idiosyncratic risk levels, implying that
leadership currently plays an insignificant role in achieving
improved performance in public services or higher returns on taxes
and investments. The overall impact magnitude of leadership on
total risk was positive, dominated by its effect on systematic risk.
Improved leadership management was crucial in fostering both

external financial stability and internal economic success, with a
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more pronounced impact for higher quantiles of total risk, i.e., risk
of default is greater than ever.

The study extended its analysis to explore the impact of
leadership on the value derived from the national governance
index. The findings indicated that enhanced leadership efficiency
has the potential to elevate the value of public sector governance,
particularly when considering factors such as GDP, national debt,
and public expenses. However, the relationship was not
consistently statistically significant across all scenarios. Notably,
the study emphasized the pivotal role of education as a key
component influencing both public governance value and
leadership index. Enhancements in leadership management within
the education sector were found to positively impact the quality of
educational outcomes, observable to various participants including
teachers, professors, and students. The implementation of
transformational leadership techniques demonstrated a substantial
positive impact on the majority of unconditional quantiles related
to the value of the Greek public sector. Proficient leadership
management was associated with the delivery of high-quality
public services, particularly noticeable at higher quantiles
exceeding 0.30. Finally, the study investigated the relationship
between government investments and public value. The results

indicated a positive impact of government investments up to the
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0.4 quantile of the public value variable. However, beyond this
point, the effect weakened significantly, suggesting that allocating
more public resources had a more substantial influence on
enhancing only a limited portion of public services provided by
government divisions.

In essence, this comprehensive analysis underscores the
critical role of effective leadership in mitigating risks, enhancing
public sector value, and fostering financial stability. The study
provides valuable insights for policymakers, emphasizing the need
for continued efforts in promoting transformational leadership,
particularly in education, to achieve positive outcomes in the

dynamic landscape of the public sector.
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Scientific contributions

Scientific Contributions of the dissertation work

1. This dissertation provides an in-depth analysis of leadership
practices across various divisions of the Greek public sector,
highlighting the roles and impacts of different leadership styles,

including transformational, transactional, and laissez-faire methods.

2. The study examines how the European debt crisis and
subsequent austerity measures transformed leadership practices and
financial decision-making within the Greek public sector, offering
valuable insights into crisis management and organizational

adaptation.

3. By utilizing a range of macro- and microeconomic
indicators, this research quantifies the effectiveness of financial
decision-making in the public sector, contributing robust empirical

data to the field of public administration and financial management.

4. The research successfully combines qualitative data from
surveys and interviews with quantitative analysis using regression
models. This mixed-methods approach enriches the understanding

of leadership effectiveness and its impact on financial outcomes.
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5. The dissertation employs the UQR model to analyze the
relationship between leadership and public sector risk and value

across different data distribution points.

6. The research is extended also to the educational sector by
identifying specific leadership dynamics and challenges within
Greek educational institutions, offering targeted recommendations
for improving leadership and financial decision-making in this

critical area.

7. Based on the empirical findings, the dissertation proposes
actionable recommendations for policymakers aimed at enhancing
leadership effectiveness and financial stability in the Greek public

sector, particularly in times of economic crisis.

8. Last but not least the research adds significant value to the
existing body of knowledge on public sector leadership and
financial decision-making, particularly in the context of economic
crises. It serves as a reference for future studies and provides a
foundation for further empirical investigations into the interplay

between leadership and financial management in public institutions.
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