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1. Obua xapaxmepucmuka Ha OuUCepmMAYUOHHUA MPYO

AKTyaJIHOCT Ha W3CJIeZIBAaHETO MOXeM [la OIIpedeMM KaTro Oe3cropHa.
HAucepranoHHMAT TPy Ha Bukropus I'eHiyam e mocseTeH Ha M3cileZIBaHETO Ha
3HauYeHMeTO U POJIsiTa B ChbBpeMeHHaTa cpefia Ha JIMIepPCTBOTO KaTo (paKTOp OKa3Ball]
3HAYMMO Bb3IeVICTBIEe BbpXY edeKTMBHOCTTa Ha ITyOymuHMs ceKTop. B Tasn Hacoka
HaMmMpaMe KaTo ocoOeHO ymadeH m3bopa Ha ['bpums, KaTo ObpkaBa OOeKT Ha
m3clefBaHe, I TO B IOCT-KpusucHus nepuop ot 2015-2019 r. ciepparr gbirosara
Kpm3a B EBpomerickms cbi03, Korato ce IIpoBelioxa ApacTMUHU pedopMmu B
yOIMUHMA CeKTOp WM3MUCKBAIllM He caMO IIOCTUTaHe Ha oIlpederleHa (MHaHCOBa
Ppe3yJITaTHOCT, HO M IpeIoIpeiesIiy HaJIM9eTo Ha II0JI0KUTEeTHOTO Bb3/IeVICTBIIe
Ha JINIEePCTBOTO IIPYU TSIXHOTO OCBIIIeCTBIBaHE Ha BCSIKO €IHO HMBO Ha IbPXKaBHUS



arapar B IIyOymuHMA cektop. EnHO mopoOHO wM3BeXIaHe Ha BIMAHMETO Ha
JIMAEPCTBOTO KaTO paKTOP 3a ycIlex B KPM3MCeH acIleKT e BaKHO, He caMO IOpaau
no0aBgHe Ha IT03HaHMe B cpepara Ha KPU3VMCHWUSA MEHWIDKMBHT U BJIMSHMETO Ha
BBTPEeIIHNUTe yIIpaB/leH4eckn (paKTopy BEPXy KparHaTa pe3yJITaTHOCT, HO ¥ IIOpaau
BB3MOXXHOCTTa KOJIMYECTBEHO Jla ce oOxBaHe U JleTepMMHUPa BB3IeVICTBMETO Ha
e/JHa KauecTBeHa BeJIM4YMHa KaKBaTo e JINIePCTBOTO B KOHTEKCTa Ha KOJIMYeCTBeHU
JdvHaHCOBM WM3MepuUTes, KOUTO ce sBgBaT WM OCHOBHU TapreTupaHu IejIM Ha
AHTVIKPU3VICHUTE MEPKA.

dvicepTaliOHHUAT TPy € B 00eM oT 124 cTpaHULIM 11 e CTPYKTypUpaH B YBOI,
M3JI0KeHWe B TPpWU IJIaBM, 3aK/IIOdeHMe W cefdeM IpwiIoxeHus. VsnonssaHaTa
O6ubmorpadms BKIIOUBA 62 M3TOYHMKA.

HedvHnpannuTte oT mOKTOpaHTa 00exkm u npedmem Ha usciedBane ca B
JIOTMYEeCKO  eAMHCTBO M IIOCTAaBSAT  yJadyHO HeoOXoamMmaTa paMmKa Ha
AVICepTallMIOHHOTO W3CjlefiBaHe. A VIMeHHO, KaTo o0exkm ce II0COYBa TI'PBLKMS
Iy OJIMueH ceKTop M BIIMSIHMETO Ha paKTopa JIMAepCTBO BbpXY Hero. [1oIrbIHITeIHO
crenmudnMpade Ha aHaJM3MpaHaTa TeMaTMKa HaMupaMme B IIpegMeTa Ha
M3cjlefiBaHe CBbp3aH POKycupalll ce Ha HoCT-KpusucHus nepuog, ot 2015-2019 r. npu
IIOCTaBeH aKIIeHT BbpXy 0Opa3oBaTeJIHs CEKTOP.

3amuraBaHata u3ciedobamencka mesa IOCOYBa, 4e JIMAEPCTBOTO € 3HAUMUM
dakTop oOKasBall BiMsIHME (PUHAHCOBOTO M ISVIOCTHO IIpeJicCTaBgHe Ha IPBLKUI
Iy OJIMUeH CeKTOp B M3CIIe[IBaHs TIePUO.

B TnaBa IlppBa ce akileHTMpa BBPXy aHaJIM3MPaHETO Ha CBUIIHOCTHUTE
XapaKTepuCTMKM Ha JIMAEPCTBOTO KaTro (pakTop Bimsell Bbpxy oOIIaTa
Ppe3yJITaTHOCT IIpY yIIpaBJjIeHMeTO Ha CTOIIAHCKUTe CUCTeMI. 3a liejiTa e HallpaBeHO
HeoOXOOMMOTO pasrpaHMYeHre MeXAM JIUIepCTBO ¥ MEeHWIKMBHT, KaTo e
aKIIeHTVPaHO BbPXY pasJIMYHNUTe Teopuy oOXBalllalllyl ChIITHOCTTA 1 3HaUYeHMeTO Ha
JIMIIePCTBOTO KaToO MpolleC B OpraHM3allMOHHUTe CTPYKTypu. B HampaBeHws: OT
JOKTOpaHTa aHaJIM3 ce BIDKIa 00po OopaBeHe cC JMTepaTypHUTE WM3TOUHMIIN
dopMmpalio egHO JIOTMYHO W apryMeHTHpaHO W3JIOKeHMe IIOAIIoMaraliio
dopMmupaneTo Ha HeoOxoOuMusl TeopeTnueH OeKrpayHZ 3a CBIIHOCTTa W
3HaueHMeTo Ha akTopa JIMIEpPCTBO, KOWUTO [a IOCIYXWM KaTo IIpexor KbM
cJjleflBalllaTa IJIaBa Ha AMcepTallysiTa odepTaBallla BKJIIOUBAaHETO Ha TO3M (pakTop B
eMIIVIPUYHMS MOJIesl Ha M3CJIe[IBaHeTo.

Bropara miaBa Ha pauceprammsTa MOXe Ja Oblde paspgelleHa Ha [Be
B3aMIMOCBbpP3aHM  4acTM, [bpBaTa, IIOCBeTeHa Ha  pasKpuBaHeTO  Ha
VKOHOMeTpUYHAaTa MeTOMOJIOTMsl M3I0JI3BaHe B AMCEepPTalMIOHHOTO M3cileBaHe, U
BTOpPa, aHJINTUYHO pa3KpuBallia IIOCTUTHATITe KOHKPEeTHN eMIVPUYHM pe3yJITaTi.
[Io oTHOIIeHMe Ha Ipe[cTaBeHMd HaOOp OT wW3CjledBaHM IIPOMEHJIMBU U
IpejIoXkeHaTa MKOHOMeTpUYHAa MeTONOJIOTMSI MOXe Ja ce gaje IIOJIOXWTeIHa
orleHKa. PasrpaHnuaBaHeTo Ha TpM Bua PUCKOBa €KCIIO3UIINS CIIPSMO KOATO [1a ce
oIrpeneV BIVAHMETO Ha paKTopa JIMIepCcTBO HaMypaMe 3a yJauyHo ¥ JOIPUHACSIIIO
3a BHACgHETO Ha HeoOxoammaTa crielyduka Ipy oTpas3dBaHeTO Ha BIIMSHMETO Ha

2



JMOEPCTBOTO BBPXy IMyOrmuHMs cektop Ha ['spumsa. Ilo oTHoOmeHMs Ha
M3MepBaHETO Ha CHUCTEMHMS PUCK € IPWIOXKEeH IIOXO0J Ha WM3II0JI3BaHe Ha
JTOXOITHOCTTA OT TPBIIKUTE JbPXKaBHM IIeHHM KHIDKA, KOSTO € ChOTHeCceHa 4Ype3
KoedpuimeHTa OeTa M MOOEITBT 3a OlleHKa Ha KanurtaiosuTe akTmsyu (MOKA) xbpMm
pu3HaTHsl OeHYMapK B TOBa OTHOIIIEHME, a VIMEHHO JIOXOHOCTTa Ha TepMaHCKUTe
LeHHN KHyDKa. MoxeM ma ompenenmm Iogxoga Ha npwioxeHne Ha MOKA mo
OTHOIIIEHVe Ha W3MepBaHeTO Ha CHUCTeMHMS PUCK KaTo yJIadeH ¥ Jasall]
HeoOxoamMust PUHAHCOBO-KOJITUECTBEH 1 00eKTVBeH OeKrpayH, CIIpsAMO, KOUTO Ja
Opme TecTBaHO BIMSAHMETO Ha dakrTopa JmagepcTtBo. Ilo oTHoeHMe Ha
HeCHCTEMaTUYHMS PUCK, JOKTOPAHTHT e IIPWIIOXIWT Habop oT Tpu dakTopa (taxation
income, general public investment returns and miscellaneous flows), xouro ce
BIIVICBAT YAAYHO B IIPeJIOKEHMS perpecOHeH MOfell, HO BCce IIaK TpsOBa Ia
TofyepTaeM HeoOXOIMMOCTTa OT ITOBedYe KOHKpPEeTMKa OTHOCHO TOBa KaKBV TOYHO
JaHHM ce W3IOJI3BaT 3a IpoMeHymBuUTe ,general public investment returns” u
,miscellaneous flows”. [ledprHMpaHeTOo Ha dakTOpa JIMIAEPCTBO CE OCBIIECTBIBA Ha
0a3a aHKeTHM pe3yJITaT! CBbP3aHN C TPV CAMOCTOATENIHY M3CIIeIBaHMs Ha pa3/INnuHmI
aBTOPM IIOKPMBAIIIM TeMU KaTO YIOBIETBOPEHOCT OT paOOTHOTO MsICTO, Ka4ecTBO Ha
eKMIIHa paboTa, KapMepHO pa3BuTHe 1 T.H. TpsOBa ma oTrOesteXXmm, ye BBIIPOCHUTE
aHKeTHV pe3yJITaTy He ca aBTOPOBO M3CJIe[IBaHe Ha JOKTOpaHTa 1 OCTaBa OTBOpPeH
BBIIpOCa 3a CbBMECTMMOCTTA Ha pe3yJITaTuUTe OT TSIX MMaVIKV IIpedBuil pasjINuHuTe
JaTyi Ha TAXHOTO IyOjMKyBaHe. B mpwiioXeHmeTo Ha OyMcepTallMOHHUS TPYI e
IocoYeH aHKeTeH BBIIPOocHUK ,Path-Goal Leadership Questionnaire”, Ho B TekcTa Ha
IaycepTalsaTa He € IIOCOYeHO HEeroBOTO IIPWIOXKEHVe M 0 TO3M HauMH OcTaBa
OTBOpeH BBIIpOca 3a IOJI3BaHWTe aHKeTHM pe3yJTaTu 3a akTopa JIMIepCTBO
NPWIOXKEHN B eMIMPUYHOTO M3cileliBaHe. [JoIlycTMO e [Ja ce IIOJI3BaT BBHIIHU
JaHHW OT [ApPyIrM W3CJIeflBaHMs, HO B KOHKpPeTHMsS CJIydayll TOBa BOAM [0
orpaHMYaBaHe Ha M3CJIeIBaHETO, KaKTO IO OTHOIIIeHNe Ha ChbBMECTMMOCT, TaKa U
CIIpSIMO BpeMeBUsI IIepuof, Ha m3cileflBaHe. AKO IOKTOpaHTa Oellle WM3IIOJI3BaJl
coOCTBeHM aHKeTHM [JaHHM IIfellle Ja € BB3MOXHO BpeMeBUsS XOPM30HT Ha
M3CJIeIBaHeTO Ja He oOxBallla caMoO IToCT-KpusucHms nepmon go 2019 r., Ho u 1a
Bnioun 1 nocitegsastata KOBI/I-19 kpmsa ot 2020 r., kaTo 10 TO3M HauMH Ovixa ce
IIOCTUTHAIM IIO-3HAUMMM M3C/IeloBaTesICKVl  pe3ysITaTi jJaBaliy IIo-MalabHa
KapTMHa 3a poJIsiTa Ha JIMAEPCTBOTO B MyOJIMUHIMS CEKTOp, He caMO IO OTHOIIIeHVe
Ha JBe KPU3MCHN CUTyaluy IIOPOAeH) OT pas/IMYHM IPUYMHHY, HO U [IBe B3aIMHO
3acTBIIBAIIN Ce KPM3M C LIeHTpasIHa PoJjId Ha ITyOJIMYHY CEeKTOP B TSAXHOTO pelllaBaHe.
KaTto emna or chblllecTBeHWUTe IIOJIOXKUTEIHM CTPaHM Ha AMCEePTALMIOHHUS TPV,
MOXKeM Jia II0COYMM MpWwIOXKeHaTa ¥ arpobrpaHa MKOHOMeTPUYHA MeTOOJIOTHSL.
basupana BBpXy HageXIHM B CBOSITa pPe3yJITaTHOCT perpecMoHHN MOen
M3II0JI3BaHaTa MeTO/IOJIOTHS JaBa Bb3MOXKHOCT He caMo 7ia Obie sSICHO HedVHMpPaHO
BJIMSTHMETO Ha pakTopa JIMAepCTBO BbPXY IIyOJIMUHMSA CeKTOP, HO ¥ 0COOEHO yauHO
ca 3aJI0KeHWM BbTPEIIHM MeXaHM3MM 3a IIpoBepKa Ha [IOCTOBEPHOCTTa Ha
IOJIy4eHUTe pe3yiaTaTu. VI3mosi3BaHeTo JIMHEVHM perpecun ¢ puKcupaHmn edeKTu
JlaBa Bb3MOXKHOCT Jla Ce M3Mepy CTaTUCTUYeCKOTO BJIVsIHME Ha JIMIEPCTBOTO BBPXY
BCEKM e[VH OT PVCKOBUTe KOMIIOHEHTH KaTo 1IsJI0, HO Upe3 Mofella Ha Oe3yc/IoBHa
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kBaHTIWIHA perpecns (UQR) ce maBa BE3MOXXHOCT [1a ce M3MeEPU LIVl MarHUTY, Ha
BB3[EVICTBIIETO JIeTePMMHMPAH B Pas/IMUIHNUTe KBAHTWIIV Ha PUCKOBA €KCIIO3VILIVSL.
Karo 3aBppmmBamma IestocTra Ha HOPWIOXKEHATa WMKOHOMETPUYHA MEeTOIOJIOTVIS
IIOCTUTHATWUTE Pe3yJITaTy ca IIPOBEepPeH Upe3 IPIIIOKEHNEeTO Ha JBa ITOKa3aTesls —
Terio Ha poxasatesicteata (Weight of evidence (WOE)) u wmHdopmammoHHa
crontHOCT (Information Value (IV)).

Tperara ri1aBa Ha AycepTaIMsTa € HacOUeHa KbM IIpeICTaBsIHe Ha OCHOBHITE
XapaKTEPUCTUKI Ha NOyOmaHms ceKTop B ['BpIIMsl C IIOCTaBeH aKIEHT BBPXY
oOpasoBaTeitams ceKTop. [IpencraBeHNTe MAKPOVKOHOMIYECKY JaHHY B Ta3y IIaBa,
MaKap ¥ IIPaBOVBY, IIOBONUTAT BBIIPOCA 3alll0 MMEHHO TYK, B IIOCJIeHATa IJlaBa Ha
AVCEPTAIMOHHOTO WM3CjIeBaHe, Ce IIpaBy TO3V OIMcaTelleH 0030p Ha oOekTa Ha
M3cIeIBaHe, a He B HAaYaJIOTO Ha AMCepTalVMOHHMSA Tpyn. EMmmpudanaTa "acT Ha
TpeTa IJlaBa € HacO4YeHa KbM WKOHOMETPUYHO TeCTBaHe, IO IIpWIOXKeHaTa M0
MOMEHTa MeTOIOJIOIMS OT CTpaHa Ha JOKTOpPaHTa, Ha BB3IEVICTBIETO Ha (pakTopa
JIMIEPCTBO B cpepara Ha 0Opa3oBaHMeTO. 3a Ta3M MeJl € IIPOMEHEHO ChIbPIKAHETO
Ha ¢paKTopa JIMIEpPCTBO KaTO TOV OTpassBa caMO TPM XapaKTepucTuku: Satisfaction
at school, relationship with the principal (leader) and recognition at work.
Pesysratnte OT MKOHOMETPVMYHNS aHAJIV3 B Tas3V IVIaBa Ca CTATUCTUYECKV 3HAUVIMU
¥ C IPWHOCHM MOMEHTV, HO OT aHaJIn3a Ha WM3MOJI3BaHWUTE HAaHHM ¥ IIOJIy4YeHU
pe3yJITaTii He CTaBa KaTeTOPWYHO SICHO HAIM Te Ce OTHACAT MI3PWYHO M CaMo 3a
CeKTOopa Ha 00pa30BaHMETO VIIV 3a JIMAEPCTBOTO B ITyOJITIHIS CeKTOpa KaTo IIsUIO.

HaBariku emHa 0000IIIeHa OIleHKa 3a CTelleHTa Ha CIpaBsiHe Ha JOKTOpaHTa
II0 OTHOIIIeHVe Ha OOeKTVBHMSA aHaIM3 Ha oOeKTa M IpeaMeTa Ha WM3CilefBaHe U
CIPSIMO apryMeHTMPaHOTO OTCTOsIBaHe Ha M3cilefoBaTesickaTa Te3a, OvixMe MOIJIM fa
IIOCOUMM, Ue MOl e YcnaAA Jia ce CIpaBy C IIOCTaBeHWTe IIpel] Hero M3ciieloBaTesICKI
3afjaun U ducepmayuoHHuam mpyo uma cBoama NPUHOCHA 3HAUUMOCM U
apeymMeHmupanocm.

2. Ouenka Ha HayuHume U HAYYHO-NPUAOIKHU  NpunHocu  cBesp3anu ¢
oucepmayuoHHua mpyo.

KeM mucepTranmoHHMs TpyZ ca IIOCOYEHM OCeM Hay4dHU ¥ IIPWIOKHM
IIPUHOCY OTpa3siBalllil IIPSKO pe3ysITaTUTe OT IIPOBEIEHOTO [VCePTAIMIOHHOTO
m3ciiefBaHe. MoXeM [1a W3pasuM cseddcue ¢ maxHama Basudnocm, HO U 1a
IIOCOYMM, Ye € BBb3MOXKHO TSIXHOTO ONTVMW3MpaHe KaTo Opoill 1 Ilo-KaTeropudHa
HaCOYEHOCT KbM HeIIOCPeNICTBeHNTe eMIIMPVWYHM Pe3yJITaTi OT AMCePTaIMIOHHOTO
M3CIIeIBaHe.

3. Ouyenxa na a6mopegpepama

AsTOpedpepaTa KbM OVCEPTAIIMOHHMS TPYZ € M3TOTBEH CIope[ OOIIOoIpueTnTe
VM3UCKBaHMSA W [aBa HeoOXommMMmara W SCHO IIpelcTaBeHa WHoOpMalus 3a
CTPYKTypaTa, ChIbP>KaHMeTO U pe3yJITaTuTe OT AVCepTallVIOHHOTO M3CiIeiBaHe.



4. IMybauxayuu cBepsanu c oucepmayuoHHus mpyo

ITo oTHOIIIEHMe Ha pearV3VIpaHNTe Iy OIMKaIMY BBB Bpb3Ka C IVCEPTALVIOHHOTO
M3cjleflBaHe MoraT Ja ObgaT OT4eTeHM OOIo mpu camocmosamesnu cmamuu 6
cneyuasusupany cnucanua. Taka mpercTaBeHaTa ITyOIMKaIMIOHHA aKTMBHOCT
HAITBHJTHO TIOKPWBA M3VICKyeMITe 00eMI B TOBa OTHOIIIEHVIE.

5. Kpumuunu oyenxu, npenopsxu u Bsnpocu

KakTo mpemnopbka KbM IOKTOpaHTa MOXe JIa ce IT0COuy HeoOXOIMMOCTTa OT II0-
3a7bI00ueHa paboTa ¢ jmTepaTypHUTe M3TouHMIM. OOIIO 3a AycepTallVIOHHWS
TPy ca IOJI3BaHM OOIIO 62-a JIMTepaTypHU M3TOYHNMKA, KOETO MOXe [Ia Cce OIlperiesi
KaTo orpaHW4eH Habop. Bolpoca mpumoOmBa IOIIBIHMTEIHA 3HAYMMOCT KOTaTO
CTaBa IyMa 3a IMOJIy4YeHUTe eMIVPWYHM pe3ysITaTé - 3a ChXaJleHue Te He ca
aHaIM3MPaHN B KOHTEKCTa Ha JpyIy IOoH00HM M3ciIeIBaHMsl, KaTo 110 TO31 Ha4lMH ce
3aTpyOHsSBa TSIXHOTO VIHTepIIpeTrpaHe B KOHTEKCTa Ha JIOCTVDKEHVSITa Ha HAYIHOTO
IIO3HaHMe II0 M3CJIefiBaHaTa TeMa 0 MOMeHTa.

K®M mokropanTa Morat f1a ObaaT 3a/1aieHu CJIeTHITE BBIIPOCHL:

1. Ha crp. 56 mocouBaTe HajM4me Ha HeraTMBHa KopeJjallus MeXay dakTopa
mvaepcTBo n myormmuHms puck (public risk), KoeTo e HaIrBJIHO B CMHXPOH C
3alIMTaBaHaTa OT Bac Te3a, HO Ta3M HeraTMBHA KopeJalns e MO-CMJTHO M3pa3eHa
KOraTO CTaBa JIyMa 3a HecucTeMHM PUCK B CpaBHeHMe CbC CUCTeMHIs TaKbs? Kak
obscHsIBaTe TO3M pe3yJITaT M 3HaUeHMeTO Ha HeCUCTeMHMs PUCK 3a daKTopa
JIMAEPCTBO, MMaVIKM MIpedBu, 4ye B TaOimia 12 mocousaTe, de KopeslamyusiTa
MeXy oOLIVs PUCK M HEeCUCTeMHUs e IIPUOJIM3UTEIHO ABa ITbTU IIO-TojIsIMa B
CpaBHeHMe C Ta3y MeX[1y OOILINs U CHICTeMeH PUCK B Iy OJIMYHIS CeKTOP.

6. 3axarouenue

OOGobmraBarik Omx MOUBI Jla WM3pa3sd IOJOXWUTeJIHaTa CM OIleHKa 3a
KadecTBaTa Ha AVicepTallMoOHHMSA TPyZ Ha TeMa: ,The influence of leadership on
financial decision-making in the Public Sector of Greece in times of crisis - on the
steps of the education sector”. OTunTaviKy TOCTOVMHCTBaTa Ha Hay4YHaTa pa3paboTka
JaBaM IIOJIOKMTeIHA OIleHKa Ha OUCepTAlIOHHMS TpyAd W IIpejlaraM Ha
yBa)KaeMOTO HAy4YHOTO JKypM [Ja HOpUCHIN Ha Bukropua I'ennmynn
oOpa3oBaTeslHaTa ¥ Hay4Ha CTelleH ,JOKTOp” I10 HaydHaTa CIeIVaIHoCT , PuHaHcu,
napuuxo odpsujeHue, kpedum u 3acmpaxobxa” .

17.01.2025 r.
I'p. Biraroesrpan / mot1. n-p Biagmmup llernkos/
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and scientific supervisor Assoc. Prof. Elena Stavrova, PhD

1. General characteristics of the PhD dissertation

The relevance of the study can be defined as unquestionable. The dissertation
work of Victoria Genzudi is dedicated to the study of the importance and role in the
contemporary environment of leadership as a factor that has a significant impact on
the effectiveness of the public sector. In this regard, we find as particularly
appropriate the choice of Greece as the country under study, especially in the post-
crisis period of 2015-2019 following the debt crisis in the European Union, when
drastic reforms in the public sector took place requiring not only the achievement of
a certain financial performance, but also predetermining the presence of the positive
impact of leadership in their implementation at each level of the state apparatus in
the public sector. A similar derivation of the impact of leadership as a success factor
in a crisis is important, not only because of the addition of knowledge in the field of
crisis management and the impact of internal managerial factors on the final
outcome, but also because of the possibility to quantitatively capture and determine
the impact of a qualitative variable such as leadership in the context of quantitative
financial measures, which are also the main targets of anti-crisis measures.

The dissertation is 124 pages in length and is structured in an introduction, a
statement in three chapters, a conclusion and seven appendices. The bibliography
used includes 62 sources.



The subject and object of the research defined by the PhD candidate are in logical
unity and set the necessary framework of the dissertation research. Namely, the
Greek public sector and the influence of the leadership factor on it is stated as the
object. A further specification of the analyzed subject matter is found in the object of
study related focusing on the post-crisis period of 2015-2019 with the emphasis on
the education sector.

The defended research thesis states that leadership is a significant factor
influencing the financial and overall performance of the Greek public sector in the
studied period.

Chapter One focuses on the analysis of the essential characteristics of leadership
as a factor influencing the overall performance in the management of economic
systems. For this purpose, the necessary distinction between leadership and
management is made, focusing on the different theories covering the nature and
importance of leadership as a process in organisational structures. The analysis done
by the PhD student shows a good handling of the literature sources forming a logical
and reasoned statement supporting the formation of the necessary theoretical
background on the nature and importance of the leadership factor to serve as a
transition to the next chapter of the dissertation outlining the inclusion of this factor
in the empirical model of the study.

The second chapter of the dissertation can be divided into two interrelated parts,
the first dedicated to the disclosure of the econometric methodology used in the
dissertation research, and the second one, analytically revealing the specific
empirical results achieved. With respect to the presented set of studied variables and
the proposed econometric methodology, a positive evaluation can be given. The
distinction of three types of risk exposure against which to determine the impact of
the leadership factor we find appropriate and contributing to bring the necessary
specificity in reflecting the impact of leadership on the public sector of Greece. With
respect to the measurement of systemic risk, an approach of using Greek government
bond yields is applied, which are correlated through the beta coefficient and the
capital asset pricing model ("CAPM") to the recognised benchmark in this respect,
namely German bund yields. We can identify the approach of applying the CAMP in
terms of measuring systemic risk as appropriate and providing the necessary
financial-quantitative and objective background to test the impact of the leadership
factor. With regard to non-systematic risk, the PhD candidate has applied a set of
three factors (taxation income, general public investment returns and miscellaneous
flows) that fit well in the proposed regression model, but we still need to stress the
need for more specificity on what exact data is used for the variables "general public
investment returns" and "miscellaneous flows". The definition of the leadership
factor is based on survey results related to three independent studies by different
authors covering topics such as job satisfaction, quality of teamwork, career
development, etc. It should be noted that the survey results in question are not the
doctoral student's own research and it remains an open question as to the
consistency of their results given the different dates of their publication. The
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dissertation appendix refers to the Path-Goal Leadership Questionnaire, but the
dissertation text does not indicate its application and thus leaves open the question of
the survey results used for the leadership factor applied in the empirical study. It is
permissible to use external data from other studies, but in this case this leads to
limitations of the study, both in terms of consistency and the time period of the
study. If the PhD candidate had used his own survey data it would have been
possible to extend the time horizon of the study not only to the post-crisis period
until 2019, but also to include the subsequent COBID-19 crisis of 2020, thus achieving
more meaningful research results giving a larger picture of the role of public sector
leadership, not only in relation to two crises driven by different causal factors, but
also two overlapping crises with a central public sector role in their resolution. As
one of the significant positive aspects of the thesis we can point to the applied and
approbated econometric methodology. Based on regression models that are reliable
in their results, the methodology used allows not only to clearly define the impact of
the leadership factor on the public sector, but also particularly well laid down
internal mechanisms for verifying the reliability of the results obtained. The use of
fixed effects linear regressions makes it possible to measure the statistical impact of
leadership on each of the risk components as a whole, but the unconditional quantile
regression (UQR) model makes it possible to measure the full magnitude of the
impact deterministically across the different quantiles of risk exposure. Concluding
the integrity of the applied econometric methodology, the results obtained are
verified by the application of two indicators, Weight of Evidence (WOE) and
Information Value (IV).

The third chapter of the dissertation focuses on presenting the main
characteristics of the public sector in Greece with an emphasis on the education
sector. The macroeconomic data presented in this chapter, although plausible, raises
the question of why it is here, in the last chapter of the dissertation, that this
descriptive overview of the object of study is made and not at the beginning of the
dissertation. The empirical part of chapter three is aimed at econometrically testing,
using the methodology applied so far by the PhD student, the impact of the
leadership factor in education. For this purpose, the content of the leadership factor
has been modified to reflect only three characteristics: satisfaction at school,
relationship with the principal (leader) and recognition at work. The results of the
econometric analysis in this chapter are statistically significant and contributory, but
it is not clear from the analysis of the data used and the results obtained whether
they apply explicitly and only to the education sector or to leadership in the public
sector as a whole.

Giving a generalized assessment of the degree of the doctoral candidate's
performance in terms of objective analysis of the object and subject of research and in
relation to the argumented defense of the research thesis, we could point out that he
has managed to cope with the research tasks set before him and the dissertation has
its contributory significance and argumentation.



2. Evaluation of scientific contributions of the PhD dissertation

Eight scientific and applied contributions reflecting directly the results of the
dissertation research are listed. We can agree with their validity, but also point out
that it is possible to optimize them in terms of number and to have more definite
focus on the immediate empirical results of the dissertation research.

3. Evaluation of the abstract

The abstract to the dissertation is prepared according to the generally accepted
requirements and provides the necessary and clearly presented information about
the structure, content and results of the dissertation research.

4. Evaluation of publication activity and abstract related to dissertation work

In terms of publications in connection with the dissertation research, a total of
three independent articles in specialized journals can be reported. Thus, the
presented publication activity fully covers the required volumes in this respect.

5. Critical remarks, recommendations and questions

As a recommendation to the PhD candidate can be pointed out the need for
more in-depth work with literature sources. A total of 62 literature sources were used
for the dissertation, which can be defined as a limited set. The issue takes on
additional significance when it comes to the empirical results obtained -
unfortunately, they have not been analyzed in the context of other similar studies,
thus making it difficult to interpret them in the context of the achievements of
scientific knowledge on the topic under study to date.

The following questions can be asked to the PhD candidate:

1. On page 56 you point out the existence of a negative correlation
between the leadership factor and public risk, which is fully in line with the thesis
you are defending, but this negative correlation is more pronounced when it comes
to non-systemic risk compared to systemic risk? How do you explain this result and
the importance of non-systemic risk for the leadership factor, given that in Table 12
you indicate that the correlation between total risk and non-systemic risk is
approximately twice as high as that between total and systemic risk in the public
sector.



5. Conclusion

Summarizing, I could express my positive assessment of the qualities of the
dissertation on "The influence of leadership on financial decision-making in the Public
Sector of Greece in times of crisis — on the steps of the education sector ". Taking into
account the merits of the scientific work I give a positive evaluation of the
dissertation and propose to the esteemed scientific jury to award to Victoria
Gentsoudi the educational and scientific degree "Doctor" in the scientific specialty
"Finance, monetary circulation, credit and insurance".

17.01.2025
Blagoevgrad / Assoc. prof. Vladimir Tsenkov, PhD/
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