PELUEH3UA

Ha: JlucepTauus 3a npuchkaaHe Ha 00pa3oBaTeIHATA U HAyYHA CTENEH
“0oxmop”;
Oonact Ha Bucuie oOpa3oBanue: 3.CounanHy, CTONAHCKU U IPAaBHU HAYKH;
[Tpodecuonanno nanpasienue: 3.8. IkoHoMUKa;
Tema: “Eghexmu om npskomo u HenpaKomo puHancupare bpxy epovykama

UKOHOMUKA,

Hoktopant: Eftychia Doxaki

Penenzenr: [Ipod., 1-p uk.H. ['apabeq Munacsu

Juceprauusra € CTpyKTypupaHa B TpU IJIaBH, C BbBEICHHUE, 3aKIIOUCHUE U
CIIUCHK Ha W3IMOJI3BAaHUTE M3TOYHHIM. OOmmaT obeM ¢ 164 cTaHAapTHU MAIIMHOIIUCHH
CTPaHMIIH, BKJI. 14 CTpaHHIIM U3I0JI3BaHA TUTEPATYpa.

Hucepranusara € ¢ nmoguepraHa HayYHO-IPAKTHYECKA U MPUII0KHA HACOYEHOCT.
[IpoGnemaTrkara € akTyajdHa M 3HaYMMa 3a YIPaBIEHUETO Ha JbpKaBHUTE (PUHAHCU U
WKOHOMHKaTa. T TMOCTaBs W TEOPETHYHU BBIPOCH, CBBP3aHH C OCOOEHOCTUTE Ha
pa3INYHUTE BUJOBU (DMHAHCUPAHUS, PUCKOBUTE U3MEPEHHS U MaKPOMKOHOMHYECKHTE
B3aMMOICHCTBHS.

PazBuTnero Ha mpouecuTe Ha MaKpOMKOHOMHUYECKO PAaBHUILE MOCTABS BCE IMO-
OCTPO Ha JHEBEH pea MpoOsieMu, CBBP3aHH C OIGHKaTa Ha pPa3IMYHUTE BHJIOBE
(buHaHCUpaHUs HAa MKOHOMHYECKOTO pPa3BUTHE Ha cTpHaTa. [Ipobnemure HAAXBBHPIAT
paMKHUTE Ha KOHKpPETHaTa CTpaHOBa (PMHAHCOBO-UKOHOMHUYECKA CHEIU(pUKa, JOKOJIKOTO
M300phT W PaA3BUTHETO HA PA3IMYHUTE BUIOBE (DUHAHCHUPAHUS HAa MKOHOMHUKATa CE
CBBp3Ba IPSAKO C BAPUAHTH HA MOCTHIIATEIICH UKOHOMHUYECKU PACTEX, IPUTEKABA YUCTO
COLMAJIHA M3MEpPEHMUs, a M MOXKE Ja Cb31aJe Pa3PYyLUUTECIHH HKOHOMUYECKU
HAINpEKECHUS.

Bbopocute, Ha KOMUTO € TMOCBETEHA AWCEPTAlMOHHATa TeMa, MPEICTOU I0-
HAaTaTbK TEOPETUYECKU [1a CE€ OCMHUCIAT U NPAKTHUYECKH J1a CE MOTHMBHUpPAT Hal-Bede

nopaau HCYCTOI‘/’I‘-II/IBaTa npupoga Ha UNKOHOMHWYCCKUTC B3aUMOOTHOIICHUA. B OIIPCACIICH



CMHUCBHJI T€ Ca U BEYHO >KMBH BBIPOCH HAa MaKpOMKOHOMHUYECKUTE (DUHAHCH, a U Ha
(uHaHCOBO-UKOHOMUYECKaTa Teopus. [lokazaTenHo e, 4e MOYTH BCHUYKH MPOOJIEMH,
CBBpP3aHU CbC COLUATHO-UKOHOMHUYECKOTO pa3BUTHE HA JaJieHa CTpaHa, HEMUHYEMO
KOpEeJIHpaT ChC ChCTOSHUETO Ha MPOLIECUTE HAa (PMHAHCUPAHUSI.

KowmmerentHo ca Qopmynupanu, HOApEeNeHH W CTPYKTypUpaHU IEJIUTE Ha
mucepramusata (I rin.). Crpykrypata UM ChAbpKAHHMETO CJEIBAT W ca MOJYMHEHU Ha

OCHOBHATa BOACIIA JIOTUKA Ha U3CJICABAHETO.

OCHOBHU Hay4YHU AOCTOMHCTBA:

1. Cucmemamuszauus u Qopmyaupanu 0006wenus Ha MeopemMuUHU
HOCMAHO6KU, EMRUPUYHU U3C/1€08AHUA U OUEHKU HA U3CTIe08aHama nPodiemamuKa.

JIoKTOpaHTKaTKa JEMOHCTpHpa JCTAlJIHO TO03HABaHE Ha CIeIHaIu3hpaHaTa
JUTeparypa, KakTO M Ha TpaKTUKaTa Ha MPSIKOTO M KOCBEHO (hMHAHCHpaHE.
[IpodecronaHO M TOCIEIOBATENIHO Ca MPEICTABEHU PpA3IMYHHUTE ChHIICCTBYBAIU
TEOpPUH 32 CHITHOCTTA HA MKOHOMUYECKATa JUHAMHKA, KAaKTO U 3a HAYUHUTE U POPMUTE
Ha HEHHOTO (UHAHCUpaHEe. B IUI0TO M3II0KEHHE Ce YyBCTBa IBJIOOKOTO HABJIHM3aHE B
npobiieMaTuKaTa U TBOPUYECKOTO OCMHCISHE Ha CHITHOCTHU €JIEMEHTHU OT TeOpusTa U
MIPaKTUKaTa Ha (PMHAHCOBO-UKOHOMHYECKHUTE B3aMOICHCTBUS.

JIOKTOpaHTKaTa ChyMsBa yMEJO Ja WHKOPIOPHpPAa B TEKCTAa CBOM COOCTBCHH
OLICHKH. JIOCTOMHCTBO Ha WU3JOKEHUETO €, Y€ YHTATeNSAT YyBCTBA TBOPYECKOTO
OTHOIIIGHWE Ha aBTOpKaTa M HMMa BB3MOXKHOCT Ja OMpelelr Koe € TMOIXOISII0
(dbopMaTUpaHO MPEICTaBsSIHE HA CHIIECTBYBAIIM HJICH W IIOCTAHOBKH, OT €HA CTpaHa, U

KO€ ¢ HeliHa COOCTBEHA TPEIIeHKa, OT APYTa.

2. Cneyuguxkayua mna unancoeo-ukonHomuuecKkume @3auUMoO0eUCmeus u
u32paXcoane Ha KOMNIEKCeH Memo00102U4ecKU n00X00 3a MAXHAMA OUeHKA.

JIoKTOpaHTKaTa CH TIOCTaBS 3ajJada M ChyMsBa Ja HaMepH 3aJ0BOJUTEITHO
pEeIICHUE 3a HUHTCIrpupaHe Ha OCHOBHH CbI/IHaHCOBI/I U HNKOHOMHYECKU ITOKA3aTCIIn B
€IMHEeH KOMIUIeKceH Mozeln. [IpoBeleHU ca KOJMYECTBEHW W3CIICJIBAHUS HA pealiHaTa
JNEHUCTBUTENTHOCT W TpaKTHKa B ['bpiMs 3a MbpPBUTE JBE JeKaaud HAa HOBOTO CTOJIETHE.

JlemoHCTppaHn € TPo(PEecHOHATM3bM W KOMIETEHTHOCT TIPH HW3MOJ3BAaHETO U



oOpaboTkaTa Ha MH(GOPMAITMOHHUTE U3TOYHUIM. [TokazaHu ca HECHbMHEHH CIIOCOOHOCTH
3a YCIEHNIHO ChYETABaHE HA YKHCTO ChABPKATEIHU MPEANOCTABKM M KaueCTBEHHU
CBAKIEHUS, OT €IHA CTPaHa, C MU3MOJI3BAHETO HA KOHKPETHU MOJICJIHM KOHCTPYKLUHU, OT
JpyTa, KAKTO U TIXHOTO MHKOPIIOPUPAHE BHB (POPMATHO-KOTUIECTBEHU MIPEICTABSIHUS.

Koncrtpyupanure Mmoaenu u popmMaiv3upaHu 3aBUCUMOCTH M3IOJI3BAT aJeKBaTHU
CTaTUCTUYECKH TEXHUKH, a HMHTEpPIPETAlUATa HAa IOJYYEHHUTE pEe3yJITaTh C€ IpPaBU
npenu3Ho u ¢ npodecnoHanuzbM. M30arBar ce yBIedeHHs OCOOCHO W Hali-Bede Npu
(dhopMyHpaHEeTO Ha KAaTETOPUYHH TBBPACHHs. HamnensaBat yMepeHUTe MPEIICHKH.

JIoKTOpaHTKaTa JOMyCKa W aJITePHATUBHU BApUAHTHH BB3MOXKHOCTHU, OCOOECHO
KOraTo ChIIeCTByBalllaTa MpaKTHKAa € pa3Hoe3uyHa. AOCOJIOTU3UPAHETO Ha
JOCTHKCHHSITA HE € YJaYHO W BUJMMO B OBJCIIUS CBOW Hay4yeH IBT JIOKTOPAHTKATA IIE
“Ma BBH3MOXKHOCT JIa HAaBJIM3a BCE MO-TBJIIOOKO B M3CJeABaHATA TpodieMaThka. bu omio
MOJIE3HO ChINO JOKTOPAHTKAaTa Ja HalmpaBU ONUT 3a OINpEAENIIHE Ha OYAaKBaHUTE OT
HEOUYaKBaHHU (HETPUBUAIHM) PE3YyITaTH OT KOJWYECTBEHHS aHAM3 U IO-TOYHO KAKBO
HOBO 3HaHHME ce (opMHUpa OT MPOBEICHUS KOJMYSCTBEH aHaIW3 B J00aBKa KbM
MPEBAPUTEIIHO OYAKBAaHUTE OIEHKH (T.€. Jaid M JOKOJIKO KOJMYECTBEHUSAT aHAIIU3
MOTBPBXK/IaBa OUAKBAHUATA WU 100aBs ChIIECTBEHO HOBO 3HAHMUE).

HanpaBenure 3akiatoueHus ca MOJE3HU U HABEXKIAT 10 KOHKPETHU Pa3MUCIH, HO
He OuBa na ce HaaleHsBaT. JIeMOHCTpUPAHOTO W HM3BBPIICHOTO OT JOKTOparKaTra €
rapafiys 3a TPAHOTO OBJIAJIABAHE HA METOJOJIOTHATA Ha MOJ00E€H BHJ W3CIICIIBAHMUS,
KOUTO III€ MPOABIKABAT U B OBJCIIE MPH HEMPEKbCHOTO 00aBsiHE Ha HOBA CTOWHOCT.
[IpeueHnsBam, 4ye HampaBeHOTO B JUCEPTALMATA € MOJIe3HA CThIIKA B M3PACTBAHETO HA

aBTOpKAaTa KaTo Y4eH U aHAJIU3UTOP.

3. H3eedxcoane na KOHKpEeMHU CHbOBPHCAMENHU OUEHKU 3d CbCHIOSHUEMO,
nepcnekmueama u ynpaeienuemo Ha dunancoso-ukonomuueckume
eé3aumooeiicmeus.

JlorudeH 3aBBpIIESK Ha JIUCEpTAIMOHHATA Te3a € OICHKAaTa Ha ChCTOSHHETO,
HepCHeKTI/IBaTa 158 ynpaBneHI/IeTo Ha (bHHaHCOBO-I/IKOHOMI/I‘-IeCKI/ITe B3aHMO}IeﬁCTBHﬂ B
KOHTEKCTa Ha e(deKTHBHOCTTa M cTabumHocTTa. OMHUTHT 3a OOXBallaHe Ha MHOXXECTBO
KOMIUICKCHU TIPUYMHH 32 BB3HUKBAHETO M MOAIBPKAHETO Ha HeOIarompusTHa

CbI/IHaHCOBO-I/IKOHOMI/I‘—IeCKa Cp€aa 3aciayKaBa YBaXCHHUC. CpaBHI/ITeJ'IHI/ISIT aHaJIu3 Ha



nazapHo-0azupanure W OaHKOBO-O0a3upaHuTe (UHAHCOBH CHCTEMH JOKa3Ba, ue
(uHaHCOBaTa CTPYKTypa HE € MPOCTO TEXHUYECKH AM3aiiH, a Oka3Ba (yHIaMEHTAIHO
BJIUSHUE BBPXY MKOHOMMYECKaTa YCTOMYMBOCT M MOJEIWTe Ha pactex. IlazapHo-
0a3upaHWTE CUCTEMH HAChpuaBaT HMHOBAIMUTE W pPAa3IIUPSIBAT BB3MOXKHOCTUTE 32
(¢buHaHCUpaHe, HO ca MO-CKJIOHHU KbM LUKIMYHA BOJIATWIHOCT U (PUHAHCOBU KPH3H.
OOpatHo, 0aHKOBO-O0a3uUpaHUTE MOJENM npeqIaraT (QUHAHCHUpaHE U MO-TojisiMa
CTaOMIIHOCT, HO MOTaT Ja HaMaJIsAT KOHKYPEHIHUATA, J]a OTPaHuYaT Mpo3pavyHOCTTa U Ja

BB3IPENATCTBAT PA3NpPOCTPAHEHUETO HA HH(POPMAILIHS U HHOBAIIHH.

4. Oobpabomen 2nadvK e3uK u CMUL HA U3I0MHCEHUE.

HucepranusaTa € HamucaHa Ha Jo0Ope oOpaOOTeH €3MK W MpEenu3eH CTUI Ha
m3noxenue. [IpernensBam, ue Te3u eJIeMEHTH HE ca MMPOCTO TEXHUYECKU MPOOIIeM, a UMaT
ChABPXKATEIHU U3MepeHus. ONMUTHT HEABYCMHUCIICHO MMOKa3Ba, Y€ HAYMHBT Ha MHCAHE Ce
U3IJIaXK/a C BPEMETO M 3aBUCH OT CTENEHTa Ha Ch3HATEIHO U MOCIEA0BATEIHO MOI0KEHU
cTapaHuss M camooOydeHue. WB3rinafieHUAT €3UK Ha WU3J0XKEHHE € CIEICTBUE OT
MPOABDKUTEIIHO M3yYaBaHE W OCMHUCISHE Ha JUTEPATYPHU M3TOUHHUIIM, KAKTO M OT
KYyJTUBHUpaHE HAa COOCTBEHA B3UCKATEIHOCT KbM MPEACTABIHETO HA MAaTEpUAIIUTE CU. TOM
€ KOCBEHO JI0Ka3aTeJICTBO 3a CEPHO3HOTO OTHOIIEHHE KbM MpEeaMEeTa Ha JEMHOCTTa CH,

KOHTO JAOKTOPAHTBHT BUAUMO IPAKTHUKYBA HPOABIIKUTCIIHO BPpEME.

OCHOBHU KPUTUYHU OENEXKN:

Temara Ha AUCCPTAIUOHHUA TPy € JOCTATHbYHO KOMIUJIMOUPAHA, TaKa Y€ IPEa-
mojjara BHUMATCIHO OICHABAHC KAaKTO Ha HpO6JIeMaTI/IKaTa, Taka W Ha INO3HMIUHUTEC Ha
AOKTOpaHTKara. OTKpOfIBaHeTO Ha OTACIIHU HECCIHO3HAYHHU IIOCTaHOBKU B
AUCCPTAIUOHHUA TPyAd HW AKOCHTHUPAHCTO Ha BHHUMAHUCTO BbBPXY CBO€O6p33HI/I
HCBPAJII'MYHU ITYHKTOBC Ou OWJIO TOJIC3HO 3a aBTOpKaTa C OrJICH Ha IIO-HAaTaThIIHATA )74

HAayYHOHU3CJICAOBATCIICKA JIEHHOCT.

1. Heob6xo0umocm om no-6HUMamelIHO U NO-NPeOnasiueo onepupame c
pe3yimamume om KOJIUYECHMEEHU AHATU3.
MakpOoMKOHOMUYECKUTE U (PMHAHCOBU B3aUMOJICHCTBUS Ca MHOTOCTPAHHH, KOETO

OCTaBd MMPOCTPAHCTBO 3a U3PA3BAHC HA CHIIBTCTBAIIU MMPCAIIOJIOKCHUSA.



JlokTopaHTKaTa He OTYMTA AMHAMHKATa HA MAPUYHOTO OOpaleHHe KaTo eJIeMEHT
Ha YIpaBJIeHHE, C KOETO MPSIKO Ce CBbP3BaT MH(MIAIMOHHUTE IPOLIECH B CTpaHaTa, a U He
camo Te.

Jlomycka ce pa3HOMOCOYHOCT Ha OTACNIHM olleHKu. B Tabmuua 3.21 ce oueHsBa,
ye uHdIanuaTa Bb3eiicTBa HEraTUBHO HA HKOHOMHYECKUS pacTex (Koe@uuueHt -2,23),
nokato B Tabmuua 3.22 BB3ACHCTBHETO HA HMKOHOMUYECKAaTa JUHAMHUKA BBPXY
uHpnanusaTa ¢ no3utuBHO (koedumment 0,03). IlpakTukaTa moka3Ba, 4e mpeodianaBa
€THOMOCOYHATA KPATKOCPOYHA JHHAMHKA HA HKOHOMHYECKHS PAcTeK U HHQIIanusra!

B Tabmuma 3.22 ce ouensiBa, ye Oe3paboTuiiaTa KOpeiupa OTPULATEIHO C
uH(pnanusTa, T.€. NIoTBHpkaaBa ce Phillips curve, nokaro B Tabnuima 3.23 ce ycTaHOBsBa,
4ye BB3JCHCTBHETO Ha MH(pIanusATa BHpXy Oe3padoTullaTa € MO3UTUBHO, 3HAUMMO U
4qyBCTBUTENHO (KoepuuueHt 0,51).

[Tocouenure npumepHu MpoOIEMHH OLIEHKH JIEMOHCTPUPAT HEOOXOAUMOCTTA OT

IpcaIra3jainuBo OIICpUPAHC C KOJIMYCCTBCHUTC U3MCPBAHUA.

2. /lonycham eOonocmpanen noz2ied eOUHCHMEEHO 6bpXy (UHAHCO60-
uxonomuyeckus onum na I'npyus.

JIoKTOpaHTKaTa ce orpaHMYaBa €IUHCTBEHO U CaAMO C OIHMTAa Ha CBOSITA COOCTBEHA
CTpaHa M MOYTHU HAMBJIHO UTHOPUPA CHCTOSHUETO HA JAUCKYTHUPAHUTE MPOLECU B JAPYTH
ctpanu, Haii-Beue B EC, Ho u Ha bankanute. OueHsiBaM MOJ00HO OTHOIIEHHE KaToO
HamrbJIHO  HempueminBo. CBhCTOSHUETO HAa HMH(POPMAIMOHHOTO OCHUTYpSIBAHE B
MEXIyHApOJCH TUIaH € HAITBIIHO 33JJ0OBOJUTENHO, ChIIECTBYBAT pa3HOOOpa3HU, OoraTu u
JOCTBIIHM HW3TOYHHUIIM Ha HMHQPOpMAIMsSA, KOETO MpPaBU OTKAa3bT OT MEXKAYCTPAaHOBU

CBIIOCTAaBKH HEAOITYCTUM.

3. He3zaooeonumenno onazneossane HA pasnondazaemamda uH@oOpmauuoHHa
oasa.

JIokTOpaHTKaTa € W3KIIYUTETHO T[ecTelIrBa TMpPH OHAIJIENsSIBaHETO Ha
M3IIOJI3BBAHUTEC OT HEA JaHHU. B HT)pBI/ITe ABE€ TJIaBH Ha }II/IcepTaHI/IHTa, KOHUTO
npencrasiasBaT 01u30 80% OT ChIABpKATETHUS TEKCT HA JMCEpTAIUATa, B KOUTO Ce
JTUCKYTHpAT TOJISIM 00eM Crieluain3upand HHHOPMAIMOHHU MacuBH, HE € Mpe/ICTaBeHa
HUTO efHa Tabnuia wiu gurypa. IlpenensBam, 4e TO3M BBIPOC Aalied HE € eTUHCTBEHO

¢dopmanen. [IpohecHOHaIHOTO M Ka4eCTBEHO OHATrJIe/IsBaHe Ha PA3HOPOJHHU 10 XapaKTep



MH(OPMaLIMOHHY TMHAMUKHU MOJANOMAara KakTo Mo-MpsiIKOTO MPeICTaBIHE Ha MO3ULIUSTA U

TBOPUYECKHS 3aMHUCHJI HA aBTOpPa, Taka U 3a MO-I'BJIHOTO UM BB3NPHUEMaHE OT YHUTATEJ.

[IpenopbuBaM Ha JTOKTOPAHTKATA Ja MPEOCMUCIH IMOBEJCHUETO CH B TOBA OTHOIIICHUE.
3akaoyeHue:

JlucepranoHHaTa TemMa € akTyajlHa W 3HayuMma. JlOKTopaHTKaTa € MposBHia
KOMIIETEHTHOCT, 00paboTmiia € orpoMeH JUTepaTypeH U MH(POPMAIMOHEH MAacuB U €
JOCTUTHAJIA JI0 PE3yJITaTH, KOUTO 3ByYaT OPUTHHAIHO U OMXa MOIIH Aa OBJAT MOJE3HU
MIPY OCMUCIISTHETO HA MPOTUYAIINTE HA (PHHAHCOBO-UKOHOMHYECKH ITPOIIECH.

JlokTOpaHTKaTa € NpeACTaBWia JABE MyONUKAllMd B HAYYHO HKOHOMHYECKO
cnucanue ,,Entrepreneurship® (Volume: XII, Issue: 1, Year: 2024, pp. 27-39; Volume:
13, Issue: 1, Year: 2025, pp. 53-64), noxnag na XII MexnynaponHna HaydHa
KoH(pepeHIHs ,,Cb8peMeHHUAm C8sm — NOCMudiCeHus, puckose, unosayuu™, 9-11 ampun
2025 r. u moknan Ha International Scientific Conference “Cooperatives and Sustainable
Development: Economic, Social and Environmental Dimentions” (CSDESED 2025)
Blagoevgrad, Bulgaria, 8—9 October 2025. [IyOiukanunute ca 9acTé OT AUCEPTAIIMOHHUS
TPY/ ¥ OTPA3sIBAT OCHOBHU IMIOCTUTHATH PE3YJITATH OT JOKTOPAHTKATA.

[TocTwkenusita B aucepranusTa ca Ha JOCTaThbYHO BHCOKO HAYYHO pPaBHHIIIE,
KOETO MM JlaBa OCHOBaHUs Jla IPE/II0kKa Ha YBa)KaBaHUTE YJICHOBE HAa HAyYHOTO KYypH J1a
noakpensat acnupauuute Ha Eftychia Doxaki 3a mnpuckkaaHe Ha HayyHoO-
oOpasoBarenHara cTeneH ,,/[okmop”, obmact Ha Bucuie obpaszoBanue “3.Coyuanuu,

CMONAHCKU U NpasHu Hayku’, TpopecuoHaHo Hanpasienue “3.8. Hkonomuka’.

Agryct 2026, Codus Homgmuce:........ooovviiiiii .
(npod., n-p uk.H. I . Munacsx)
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The PhD thesis is structured in three chapters, with an introduction, conclusion
and a list of sources used. The total volume is 164 standard typewritten pages, including
14 pages of used literature.

The PhD thesis has a strong scientific, practical and applied focus. The issues are
relevant and significant for the management of public finances and the economy. It also
raises theoretical questions related to the specifics of different types of financing, risk
dimensions and macroeconomic interactions.

The development of processes at the macroeconomic level increasingly raises
issues related to the assessment of different types of financing of the country's economic
development. The problems go beyond the framework of the specific country's financial
and economic specificity, since the choice and development of different types of
financing of the economy is directly related to options for progressive economic growth,
has purely social dimensions, and can also create destructive economic tensions.

The issues to which the PhD thesis topic is dedicated are yet to be further
theoretically considered and practically motivated, mainly due to the unstable nature of
economic relations. In a certain sense, they are both eternally alive issues of
macroeconomic finance and financial and economic theory. It is significant that almost
all problems related to the socio-economic development of a given country inevitably

correlate with the state of financing processes.



The objectives of the PhD thesis (Chapter I) are competently formulated, arranged
and structured. The structure and content follow and are subordinate to the main guiding

logic of the research.

Main scientific merits:

1. Systematization and formulated summaries of theoretical propositions,
empirical research and assessments of the researched issues.

The PhD student demonstrates detailed knowledge of the specialized literature, as
well as the practice of direct and indirect financing. The various existing theories on the
essence of economic dynamics, as well as the ways and forms of its financing, are
presented professionally and consistently. Throughout the presentation, one feels the deep
penetration into the issues and the creative understanding of essential elements of the
theory and practice of financial and economic interactions.

The PhD student skillfully incorporates her own assessments into the text. The
merit of the presentation is that the reader feels the author's creative attitude and has the
opportunity to determine what is an appropriately formatted presentation of existing ideas

and statements, on the one hand, and what her own judgment, on the other is.

2. Specification of financial and economic interactions and development of a
complex methodological approach for their assessment.

The PhD student sets herself a task and manages to find a satisfactory solution for
integrating basic financial and economic indicators into a single complex model.
Quantitative studies of the reality and practice in Greece for the first two decades of the
current century have been conducted. Professionalism and competence in the use and
processing of information sources have been demonstrated. Undoubted abilities for
successfully combining purely substantive premises and qualitative judgments, on the
one hand, with the use of specific model constructions, on the other, as well as their
incorporation into formal-quantitative representations have been shown.

The constructed models and formalized dependencies use adequate statistical

techniques, and the interpretation of the obtained results is done precisely and



professionally. Infatuations are avoided, especially and above all when formulating
categorical statements. Moderate judgments prevail.

The constructed models and formalized dependencies use adequate statistical
techniques, and the interpretation of the obtained results is done precisely and
professionally. Infatuations are avoided, especially and above all when formulating
categorical statements. Moderate judgments prevail.

The PhD student also allows for alternative options, especially when the existing
practice is multilingual. The absolutization of the achievements is not appropriate and it
is obvious that in her future scientific path the PhD student will have the opportunity to
delve deeper into the researched issues. It would also be useful to make an attempt to
determine the expected from unexpected (non-trivial) results of the quantitative analysis
and more precisely what new knowledge is formed from the conducted quantitative
analysis in addition to the previously expected assessments (i.e. whether and to what
extent the quantitative analysis confirms the expectations or adds significant new
knowledge).

The conclusions drawn are useful and lead to specific reflections, but they should
not be overestimated. What has been demonstrated and accomplished is a guarantee for
the lasting mastery of the methodology of such research, which will continue in the future
with the continuous addition of new value.

I consider that what has been done in the dissertation is a useful step in the

author's growth as a scientist and analyst.

3. Deriving specific meaningful assessments of the status, prospects and
management of financial and economic interactions
The logical conclusion of the PhD thesis is the assessment of the state, prospects
and management of financial and economic interactions in the context of efficiency and
stability. The attempt to cover the many complex reasons for the emergence and
maintenance of an unfavorable financial and economic environment deserves respect.
The comparative analysis of market-based and bank-based financial systems proves that
the financial structure is not just a technical design, but has a fundamental impact on
economic sustainability and growth patterns. Market-based systems encourage innovation

and expand financing opportunities, but are more prone to cyclical volatility and financial



crises. Conversely, bank-based models offer financing and greater stability, but can
reduce competition, limit transparency and hinder the spread of information and

innovation.

4. Smooth language and presentation style.

The PhD thesis is written in a well-processed language and a precise style of
presentation. These elements are not just a technical problem, but have substantive
dimensions. Experience unequivocally shows that the manner of writing is refined over
time and depends on the degree of conscious and consistent effort and self-study. The
refined language of presentation is a consequence of continuous study and
comprehension of literary sources, as well as the cultivation of one's own exactingness in
the presentation of one's materials. It is indirect evidence of the serious attitude towards
the subject of one's activity, which the doctoral student has visibly practiced for a long

time.

Main critical notes:

The topic of the PhD thesis is sufficiently complicated, so it suggests a careful
assessment of both the issues and the positions of the PhD student. Identifying individual
ambiguous statements in the PhD thesis and focusing attention on peculiar neuralgic

points would be useful for the author with a view to her further research activity.

1. Need for more careful and cautious handling of the results of quantitative
analysis.

Macroeconomic and financial interactions are multifaceted, which leaves room
for expressing accompanying assumptions.

The PhD student does not take into account the dynamics of the money
circulation as an element of management, to which inflationary processes in the country
are directly related, and not only them.

It is permissible to have different estimates. In Table 3.21, it is estimated that
inflation has a negative impact on economic growth (coefficient -2.23), while in Table
3.22, the impact of economic dynamics on inflation is positive (coefficient 0.03). Practice

shows that the one-way short-term dynamics of economic growth and inflation prevail!



Table 3.22 estimates that unemployment is negatively correlated with inflation,
i.e. the Phillips curve is confirmed, while Table 3.23 finds that the impact of inflation on
unemployment is positive, significant and sensitive (coefficient 0.51).

The above-mentioned example problem assessments demonstrate the need for

caution when operating with quantitative measurements.

2. A one-sided view is allowed only on the financial and economic experience
of Greece.

The PhD student limits herself solely to the experience of her own country and
almost completely ignores the state of the discussed processes in other countries,
especially in the EU, but also in the Balkans. I consider such an attitude to be completely
unacceptable. The state of information provision internationally is completely
satisfactory, there are diverse, rich and accessible sources of information, which makes

the refusal of cross-country comparisons unacceptable.

3. Insufficient visualization of the available information base.

The PhD student is extremely economical in illustrating the data she uses. In the
first two chapters of the dissertation, which represent nearly 80% of the substantive text
of the PhD thesis, in which a large volume of specialized information arrays are
discussed, not a single table or figure is presented. That this issue is far from being solely
formal. The professional and high-quality illustration of information dynamics of a
diverse nature helps both to more directly present the author's position and creative idea,
and to more fully perceive them by the reader. I recommend that the doctoral student
rethink her behavior in this regard.

Conclusion

The PhD topic is relevant and significant. The PhD student has demonstrated
competence, processed a huge body of literature and information, and has reached results
that sound original and could be useful in understanding ongoing financial and economic
processes.

The PhD student has presented two publications in the scientific economic journal
"Entrepreneurship" (Volume: XII, Issue: 1, Year: 2024, pp. 27-39; Volume: 13, Issue: 1,
Year: 2025, pp. 53-64), a report at the XII International Scientific Conference "The
Modern World - Achievements, Risks, Innovations", Russe, Bulgaria, April 9-11, 2025,



and a report at the International Scientific Conference "Cooperatives and Sustainable
Development: Economic, Social and Environmental Dimensions" (CSDESED 2025)
Blagoevgrad, Bulgaria, October 89, 2025. The publications are parts of the PhD thesis
and reflect the main results achieved by the doctoral student.

The achievements in the PhD thesis are at a sufficiently high scientific level,
which gives me grounds to propose to the esteemed members of the scientific jury to
support the aspirations of Eftychia Doxaki for the award of the scientific and educational
degree "Doctor", field of higher education: 3. Social, economic and legal sciences,

professional direction: 3.8. Economics.

August 2026, Sofia Sign:i...ooviii
(Prof, DSc, Garabed Minassian)



