FOTOZANAAEH YHNBEPCUTET
‘HEOPNT PUNCKWN:
BAATOEBIPAA

PELIEH3UA

Ot mpodecop a-p 'anuo Togopos ['aHuen

Ha nucepranus Ha Tema
E®EKTU OT ITPAKOTO U HEITPAKOTO ®UHAHCUPAHE BBHPXY
I'PBIIKATA NKOHOMU KA

JOKTOPAHT

Edruxus lokcaku

Hayuen pbroBoauten: nou. a-p MiBan Tomopos



L. Kpamku 6uoepaguunu oannu 3a kanouoama

Edrtuxus Jlokcaku € onuTeH CrenuanucT B 00J1acTTa Ha CYETOBOJICTBOTO U
¢uHaHCUTE W PBKOBOAWUTENT B MYOJWYHHS CEKTOP ChC CHJIHA aKaJeMUYHA
NOJArOTOBKAa 1O OW3HEC aJMUHHUCTpalnus, OaHKOBO Jiel0 W (PUHAHCH,
neJarornyecku Haykd © mpuoOmaBamo oOpa3zoBanue. B momeHTa 3aema
JUTBKHOCTTA pbKOBOAUTEN Ha oTaen , I lpuxoqu®™ B DEYAVA Xans, ¢ onut BbB
¢uHaHCOBaTa aJIMHHHUCTpALIUS, YNPABICHUETO HA NPUXOAU, KIUEHTCKUTE
CMETKH, (prHAHCOBaTa TOKYMEHTAIUS U OTICPAIMHTE B IMTyOJIHMYHUS CEKTOP.

Edrtuxus Jlokcaku € JOKTOPaHT 0O UKOHOMHUKA C M3CJeI0BaTeICKu (Pokyc
BbpXYy €(EeKTHTe Ha MPSKOTO M HENpSIKOTO (UHAHCHUpPAHE BBPXY TIpblKaTa
nkoHomuka. CpueraBa MpoeCUOHANICEH ONMUT B CUETOBOJICTBOTO, (PUHAHCUTE U
Ou3Hec aJIMHMHHUCTpAllMATa C aKaJeMUYHU UWHTEpecH B o0iactra Ha
MKOHOMHYECKOTO pa3BuUTHE, (HUHAHCOBATa TPaMOTHOCT, OOpPa30BaHUETO,
COILIMATHOTO BKJIFOYBAHE U 00pa30BATEIIHUTE WHOBALIUU.

AKTUBEH YYacTHHK M JOKJIAJUUMK HA MEXKAYHAPOJHU AaKaJIEeMUYHU
koHpepeHuuu. OTiIMYaBa C€ C BHCOKAa OPraHU3UPAHOCT, OTTOBOPHOCT U
BHHMAaHUE KbM JI€TAilIa, CHJTHU KOMYHUKAIIMOHHU YMEHHUS, aHATMTUYHO MUCJICHE
M CcrnocoOHOCT 3a e(ekTMBHA paboTa KAaKTO B MNpodecHOHaHA, Taka U B
aKaJieMU4YHa cpena.

1.  Xapakmepucmuxa Ha HAYYHAMA U HAYYHO-NPUTOICHANA
npoOyKYus Ha KaHouoama

[IpennaranusiT AUCEpPTAalMOHEH TpPYyA BKJIOYBA YBOJA, TpU TJIABH,
3aKJIIOYCHUE M M3II0JI3BaHU M3TOYHHUIM. TEeKCTHT € B o0eM oT 164 crpaHulu,
KOUTO, BKIIOYUTENHO 23 Tabmuuu u 6 ¢urypu. llutupanata nuteparypa

oOxsarma 196 3arimaBus.



OcBeH TOBa, aBTOpKara Mpejyiara Ha BHUMaHHUETO HA YHUTATENS YETHPU
nyonukanun- The nexus between financial mechanisms and economic
performance: empirical evidence from Greece; Defense spending and economic
growth; The funding of tourism enterprises in Greece from 2019 to 2021 and its
role in enhancing tourism income; Direct VS. Indirect Finance and Social
Inclusion: Evidence from Greek Cooperatives. C wu3kiIoueHHe Ha BTOpaTa
nyOnuKaIus, MyOJIMKYBaHETO MaTepUad OTpa3siBaT CHIICCTBCHH YacTH OT
JIUCEPTAUOHHUS TPYL.

[IpencraBenuTe OT  JOKTOpaHTKAaTa MaTepuald  OTroBapAT  Ha
MUHUMAJTHUTE U3UCKBaHus 3a npuckxkaane Ha OHC qukrop.

OOeKT Ha AMCEePTAIIMOHHUS TPY/ € TPBIKUAT (PUHAHCOB CEKTOP U HETOBOTO
BIIMSHUE BbPXY MaKpPOMKOHOMHYECKUTE pe3yJITaTu npe3 nepuoga 1999-2019 r.,
C 0COOEH aKIEHT BBPXy TOBa KaK NPSIKOTO (UHAHCHMpaHE (aKTUBHOCTTa Ha
(dbuHaHCOBUA Ma3ap) U HEMPSAKOTO pruHaAHCUPaHe (TJIABHO JEHHOCTTa HA OAHKOBUS
CEKTOD), BIMSAT BbPXY pacrexa Ha peanuus bBII, undnanusra u 6e3padborunara
B ['bprius.

[Tpenmer Ha pa3paboTkaTa € BB3ACHCTBUETO HA MPSIKOTO U HEMPSIKOTO
¢uHaHCHpaHE BBPXY TPHIKATE MAKPOMKOHOMHYECKH IIOKA3aTeNH, KarTo
HarpuMmep pactex Ha peannust bBII, undnanus u 0e3padotuna. U3cnenpanero
ce (¢okycupa BBPXY TIpbLKHS (UHAHCOB CEKTOP M MaKPOMKOHOMHYECKHUTE
pesynratu npe3 nepuoga 1999-2019 r. To3u nepuon BKIOYBA KIHOYOBH
UKOHOMUYECKU ChbOUTHS KaTo BiIM3aHeTo Ha ['bplins B eBpo30oHaTa, pUHAHCOBATA
kpu3a oT 2010 r., cnacuTeTHUTE MPOrpaMH U YCUIIUATA 3a Bb3CTAHOBSIBAHE CIIE]T
KpHu3arta.

JlucepTrarnusiTa € CTpyKTypupaHa B TPH TJIaBH, TIOCIEIBAHU OT 3aKTIOYCHUE.

[TppBa r71aBa TpeaCTaBs TEOPETUYHUTE OCHOBU HA MPSKOTO M HEMPSIKOTO
dbuHaHCHpaHe, W3SCHSIBA KIIOYOBHTE TMOHATUS U Pa3rJiekKJa OCHOBHHTE
AQHAIWTUYHU  TOJAXOJM, CBBbpP3aHU C  (PUHAHCOBOTO  TMOCPEIHUYECTBO,

pas3IpeneeHUeTo Ha KanuTaja, pUcka U peryjJaTOpHUTE CTPYKTYPH.



Bropa rmaBa pasriexia HCTOpUYECKAaTa CBOJIONMS M HacTosIaTa
KOH(MHUTYpaIKs Ha MPSIKOTO U HEMPSAKOTO hruHaHCHpaHe B [ 'bplins, kaTo 00OpbIa
CIEIMaTHO BHUMAaHUE HA HWHCTUTYIHOHATHHWTE TpaHchopmaruu, OaHKOBOTO
pa3BUTHE, TCHICHIIMNTE Ha KAITMTAJOBHS Ta3ap M HOBOBB3HHUKBAIIUTE ()OPMH Ha
aNTepHaTUBHO (PMHAHCUPAHE.

Tpera riaBa mpenocTaBs eMIUPUUYEH aHAIN3 Ha €()EKTUTE OT MPSKOTO H
HENPAKOTO (UHAHCHUpaHE BBPXY TIpblKaTa HMKOHOMHKA, KaTo OOCHKIA
auTepatyparta, TpPEACTaBs JaHHUTE ¥ METOAOJOTHATA W HWHTEPIPETHPA
UKOHOMETPUYHHUTE  PE3ydTaTH. 3aKIOYeHHeTo  0000IaBa  OCHOBHHUTE
KOHCTATaIluy, OTpa3siBa TEXHHUTE TEOPETUYHH W TOJUTHYECKH TOCICIULN M
oTpesiess HAaCOKH 3a ObICIIN U3CIICABAHNA.

B emmupuuyHata cM YacT JUCEPTAIMOHHHMAT TPy C€ 3aHMMaBa C
BB3JICCTBUETO HA TPSIKOTO © HENpSKO (HUHAHCOBO pPa3BUTHE BBHPXY
UKOHOMHMYECKHsS pacTtex, HuHbIanuara ©u Oe3paboTuIiiaTta, H3MOJI3BAUKH
TeXHHKaTa Ha 00001eHust MeTo1 Ha MoMeHTUTe (GMM).

ABTOpKaTa cTWra 10 HW3BOJa, Y€ PA3rPaHUYECHUETO MEXAY TMPSAKO H
HEMpsAKo (PMHAHCHpaHE Mo YepTaBa KIUoBaTa JUHAMHUKA MEXKTy ¢(eKTUBHOCT
Y CTaOUJITHOCT.

[IpsikoTO HAHCHpaHE, H3ITOJI3BAII0 KAaTUTAIIOBH Ta3apyu U MHCTPYMEHTH
KaTo akKIu{, OOJWTallid W THPrOBCKM KHMJKA, HachpyaBa IPO3PAyHOCTTA,
JUKBUAHOCTTA U ONTUMATHOTO HAacoYBaHe Ha kamwurtana. [lapamemHo obaue, TO
CBIII0O Taka TOBHUINIABAa YSI3BUMOCTTa KbM Tla3apHa  HECTaOWJIHOCT,
“H()OPMAITMOHHN ACUMETPHUU U CTICKYJIATUBHU MPAKTUKH — MPEIU3BUKATEIICTBA,

KOHMTO ca 0COOCHO M3pa3eHU B KOHTEKCTH 0€3 CTPOT PEeryJIaTOPSH HAI30p.



Ot apyra cTpaHa, HEMPSKOTO (PMHAHCHUPAHE CE CHPaBs C HAKOM OT TE3U
PUCKOBE Upe3 possiTa Ha (UHAHCOBH IMOCPETHUIM, HO BBHBEXKIA OMACCHUS OT
CTpaHa Ha areHTUTE, MO-BUCOKH PAa3XO0JU 3a MOCPETHUYCCTBO U MOTCHIIMATHU
CUCTEMHH PUCKOBE, 0COOCHO TpH 0aHKOBUTE WHCTUTYIIMH C BHUCOK JIMBBPHUIIK.
N3BoabT 3a Ta3u B3aWMHA JOMBIHAEMOCT MEXIY MPSKOTO U OTIOCPEICTBAHOTO
(dbuHaHCHpaHEe UMa TOJIIMO MPAKTUIECKO M TCOPETHYHO 3HAUCHUE.

. OcHOBHU NPUHOCU 8 HAYYHAMA, HAYYHO-NPUTONCHAMA U
npenoodasamencka 0euHocm Ha KaHouoama

ABTOpkara popmynupa cieHUTe aKaIeMUYHU TPUHOCH.

[IbpBusAT mnpuHOC, (QOopMyNHpaH OT JAOKTOpPAaHTKATa €, 4Ye 3ambjiBa
ChIIECTBYBalllaTa Mpa3HWHA B TPbIIKaTa MKOHOMHYECKA JUTEpaTypa OTHOCHO

Bpb3KaTa MCIKIAY (bI/IHaHCOBaTa CHUCTCMAa U MAaKPOUKOHOMHNYCCKOTO PA3BHUTHUC.

Bropustr 1npuHOC € CBBp3aH C E€MIOUpPUYHATA METOHOJIOTUS U
WHTETPUPAHETO HA MAKPOMKOHOMUYECKA U ()MHAHCOBU MPOMEHJIMBU B €IUHEH
aHAJTUTUYEH MOJieN. T0o31 MHOTOMEPEH MOAX0/1 3aCHiIBa OOSICHUTENIHATA CUJjla Ha
M3CIIEIBAHETO, Thil KaTO M305rBa OMPOCTABAHETO, KOETO YECTO C€ cpelia B

POYYBaHUs, PA3MIICKIAIIN CaMO €JMH KOMIIOHEHT Ha (PMHAHCOBAaTa CUCTEMA.

Tpetust ¢dopMmynupaH TPUHOC CHCTOM B MPEIOCTABIHETO HA HOBH
BIDKJIAHUSI OTHOCHO Bpb3KaTa MeXAy (DUHAHCUTE U MKOHOMHUYECKHUS PACTEK.
Pesynrature OT M3CiIeIBaHETO MOKA3BaT CHOPE] aBTOPKAaTa, Y€ BB3ACHCTBUETO
Ha (UHAHCUTE BBPXY MKOHOMUYECKOTO PAa3BUTHE HE € HUTO JIMHEWHO, HUTO
YHHUBEPCAIIHO TIOJIOKUTEIIHO, a 3aBUCH OT HWHCTUTYLHOHAJIHUTE YCIOBUS,
Ka4eCTBOTO HA PEryJalunuTe, TIOBEPUETO HA MA3apUTE U MAKPOUKOHOMHUYECKATA

CTaOMJITHOCT.

UeTtBbpTHIT POpMYyIHpPaH MIPUHOC HA TUCEPTAIUATA CE CBEXK/IA 10 HEHHUS

MHTEPAUCLMIUIMHAPEH XapakTep. Jucepraiusta He ce orpaHnyaBa €AMHCTBEHO



J0 q)HHaHCOBaTa HKOHOMHKA, 4 CbIIO TadKa CC IIpeCH4da C o0jacTuTe Ha
HY6JII/I‘{H3.T3 ITOJIMTUKA, MAKPOUKOHOMUYCCKATA TCOPUA, OaHKOBUTE HN3CJICABAaHNA

N MKOHOMMKATa Ha Pa3BUTUCTO.

Taka ¢QopmynupanuTe MNPUHOCKM Kara 110 MPaBUJIHO OTpa3siBat

3HAYECHHUETO HA JUCEPTALMOHHUS TPY.



IvV.  KpuTuuyHu 6eleXKu U NPenopbKH.

He3zaBucuMo oT mupokomainaOHus M 3aJbJI0OYEH XapakTep Ha
pEeLeH3UpaHusl JTUCEPTALMOHEH TPYJ, MOCICIHUIT HE € JIMIIEH OT HIKOU
c1abocCTH.

[IbpBO, MpEeKaJICHO MHOTO MSICTO € OT/ICJICHO Ha U3SICHSIBAHETO HA IUPOKO
u3BecTHU (hakTH 3a 6aHKOBaTa U (PUHAHCOBATa CHCTEMA.

Ot apyra crpaHa, TeopeTHYHaTa 4acT, CBbpP3aHa C Bpb3KaTa MEXKIY
(HMHAHCOBOTO Pa3BUTHE M MKOHOMHUYECKHS PACTEXK HE € T00pe MpecTaBeHa.

He e 00bpHAaTO 10CTaTHYHO BHUMAHUE HA OCHOBOIOJaramus Tpya Ha Poc
JIuBaliH 1 Ha TOCIIEIBAJIOTO PAa3BUTHE HA TEOPETHYHATa MHCHI B 00JacTTa Ha
BPB3KUTE MEXIy (UHAHCOBATa CHUCTEMa, CIIECTSIBAHUATA, WHBECTUIIMUTE U
UKOHOMHYECKHS PACTEXK.

3acuIBaHETO Ha Ta3W YacT Ha JUCEPTAIMOHHUSA TPy OU MO3BOJIMIIO IO-
noOpa crnenu@uKanysgs Ha WKOHOMETPUYHMS MOJEN M TO-TojiiMa SICHOTa Ha
HAIlPABEHUTE U3BOJIH.

JlokTopanTkata OM Morja Ja HamnpaBd TOBa B CBOUTE ObaenIU
U3CIICIBAHUS.

V.  3aKiIio4YeHHe

HezaBucuMo OT HampaBeHUTE KPUTUYHU OCJIEKKH, CUUTAM 4Ye
PELEH3UPAHUAT NUCEPTAIMOHEH TPYyA OTroBapss Ha BCUYKM H3UCKBAaHHS Ha
OBJITApCKOTO 3aKOHOJATEJICTBO M BBTpENIHUTE mpaBwia Ha HOro3zamamnus
YHUBEPCUTET U yOEIEHO MPErnopbuBaM Ha YBAXKAEMHUTE PEIEH3EHTH J]a PUCHIST
Ha nokxropantkata Edrtuxus [lokcakum oOpa3zoBarenHaTa W Hay4YHa CTETEH

JOKTOP.

Jlama: 30.07.2026
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L. Short biographical data of the candidate

Eftychia Doxaki is an experienced accounting and finance professional and
public sector manager with a strong academic background in business
administration, banking and finance, pedagogical sciences and inclusive
education. She currently holds the position of Head of Revenue at DEYAVA
Chania, with experience in financial administration, revenue management, client

accounts, financial documentation and public sector operations.



Eftychia Doxaki is a PhD candidate in Economics with a research focus on the
effects of direct and indirect financing on the Greek economy. She combines
professional experience in accounting, finance and business administration with
academic interests in the fields of economic development, financial literacy,

education, social inclusion and educational innovation.

She is an active participant and speaker at international academic conferences,
he 1s distinguished by his high level of organization, responsibility and attention
to detail, strong communication skills, analytical thinking and the ability to work

effectively in both professional and academic environments.

II. Characteristics of the candidate's scientific and applied scientific

production

The proposed dissertation work includes an introduction, three chapters, a
conclusion and sources used. The text is 164 pages long, including 23 tables and
6 figur In addition, the author offers to the reader's attention four publications -
The nexus between financial mechanisms and economic performance: empirical
evidence from Greece; Defense spending and economic growth; The funding of
tourism enterprises in Greece from 2019 to 2021 and its role in enhancing tourism
income; Direct VS. Indirect Finance and Social Inclusion: Evidence from Greek
Cooperatives. With the exception of the second publication, the published
materials reflect substantial parts of the dissertation work.es. The cited literature

includes 196 titles.

The materials presented by the doctoral student meet the minimum national

requirements for the award of the educational and scientific degree doctor.

The object of the dissertation is the Greek financial sector and its impact on
macroeconomic performance during the period 1999-2019, with particular

emphasis on how direct financing (financial market activity) and indirect



financing (mainly banking sector activity) affect real GDP growth, inflation and

unemployment in Greece.

The subject of the study is the impact of direct and indirect financing on Greek
macroeconomic indicators, such as real GDP growth, inflation and
unemployment. The study focuses on the Greek financial sector and
macroeconomic performance over the period 1999-2019. This period includes
key economic events such as Greece's entry into the eurozone, the 2010 financial

crisis, bailouts and post-crisis recovery efforts.
The dissertation is structured in three chapters, followed by a conclusion.

The first chapter presents the theoretical foundations of direct and indirect
financing, clarifies key concepts and examines the main analytical approaches
related to financial intermediation, capital allocation, risk and regulatory

structures.

Chapter Two examines the historical evolution and current configuration of
direct and indirect financing in Greece, paying special attention to institutional
transformations, banking developments, capital market trends and emerging

forms of alternative financing.

Chapter Three provides an empirical analysis of the effects of direct and
indirect financing on the Greek economy, discussing the literature, presenting the
data and methodology, and interpreting the econometric results. The conclusion
summarizes the main findings, reflects on their theoretical and policy

implications, and identifies directions for future research.

In its empirical part, the dissertation deals with the impact of direct and
indirect financial development on economic growth, inflation and

unemployment, using the generalized method of moments (GMM) technique.



The author concludes that the distinction between direct and indirect financing

highlights the key dynamic between efficiency and stability.

Direct financing, using capital markets and instruments such as stocks, bonds
and commercial papers, promotes transparency, liquidity and optimal allocation
of capital. At the same time, however, it also increases vulnerability to market
volatility, information asymmetries and speculative practices — challenges that

are particularly pronounced in contexts without strong regulatory oversight.

On the other hand, indirect financing addresses some of these risks through
the role of financial intermediaries, but introduces agent bias, higher
intermediation costs, and potential systemic risks, especially for highly leveraged
banking institutions. The finding of this complementarity between direct and

indirect financing has great practical and theoretical significance.

III. Main contributions to the candidate's scientific, applied and teaching

activities
The author formulates the following academic contributions.

The first contribution formulated by the doctoral candidate is that it fills the
existing gap in the Greek economic literature regarding the relationship between

the financial system and macroeconomic development.

The second contribution is related to the empirical methodology and the
integration of macroeconomic and financial variables into a single analytical
model. This multidimensional approach enhances the explanatory power of the
study, as it avoids the simplification that is often found in studies that consider

only one component of the financial system.

The third formulated contribution consists in providing new insights into the
relationship between finance and economic growth. The results of the study show,

according to the author, that the impact of finance on economic development is



neither linear nor universally positive, but depends on institutional conditions, the

quality of regulations, market confidence and macroeconomic stability.

The fourth formulated contribution of the dissertation is reduced to its
interdisciplinary nature. The dissertation is not limited solely to financial
economics, but also intersects with the fields of public policy, macroeconomic

theory, banking research and development economics.

he contributions formulated in this way generally correctly reflect the

significance of the dissertation.
IV. Critical remarks and recommendations.

Despite the large-scale and in-depth nature of the reviewed dissertation, the

latter is not without some weaknesses.

First, too much space is devoted to clarifying widely known facts about the

banking and financial system.

On the other hand, the theoretical part related to the relationship between

financial development and economic growth is not well presented.

Not enough attention has been paid to the fundamental work of Ross Levine
and the subsequent development of theoretical thought in the field of the
relationships between the financial system, savings, investments and economic

growth.

Strengthening this part of the dissertation would allow for a better
specification of the econometric model and greater clarity of the conclusions

drawn.
V. Conclusion

Regardless of the critical remarks made, I believe that the reviewed

dissertation meets all the requirements of the Bulgarian legislation and the



internal rules of the South-West University and I strongly recommend to the

esteemed reviewers to award

The doctoral student Eftihia Doksaki the educational and scientific degree of

Doctor.

Date: 30.07.2026

Reviewer: Prof. Dr. Gancho Todorov Ganchevhe doctoral student could do

this in her future research.



