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1. OcHoBaHMe 32 N3rOTBsIHE HA CTAaHOBHIIIETO

HacrosmoTo craHoBuIIE € U3rOTBEHO B KAaU€CTBOTO MU Ha WIEH HAa HayYHOTO JKypPH, OIPEJIEICHO
cbe 3anoBen Ne 1493/08.07.2026 1. Ha 3aMeCTHUK-PEKTOPA 110 HAyYHOM3CIIeA0BaTeIcKaTa JeMHOCT
Ha lOrozamanen ynusepcutet ,,Heodur Puncku - braroesrpan, BbB Bpb3Ka ¢ Ipolieaypara 3a
3alUTa Ha JucepTaunoHHus Tpyn Ha Edruxus [lokcaku 3a npuckxkiaHe Ha oOpa3zoBaresiHaTa U
Hay4yHa CTeINeH ,,JJOKTOp* Mo JOKTOpcKa mporpama ,,{OMHaHCH, MapUuHO OOpalleHue, KpeauT U
3acTpaxoBka®, mpodecrnonanHo HamnpapieHnue 3.8. Ikonomuka, 06J1acT Ha BHCIIEe oOpa3oBaHue 3.
CoumanHu, CTONAHCKU U MPaBHU HAYKH.

CraHOBHUILIETO € U3TOTBEHO Bb3 OCHOBA Ha MPEICTABEHUTE 3a MPOLEAypaTa JUCEPTALMOHEH TPY,
aBTOpedepar 1 JaHHU 3a aKaJeMUYHOTO U MPO(ECHOHATHOTO Pa3BUTUE HA JOKTOPAHTKATA.

2. O0ma xapaKkTepucTHKA M AKTYAJHOCT Ha AUCEPTALMOHHMS TPYA

[IpencraBeHUsT AUCEPTAIIMOHEH TPYJ € MOCBETEH Ha aKTyaJieH W 3Ha4uM MpolsieM — poJisita Ha
NPSKOTO U HENPAKOTO (PMHAHCHPAHE 3a PA3BUTHETO HA TpbLKaTa MKOHOMHUKA U BIIUSHUETO UM
BbPXY OCHOBHU MaKpOMKOHOMUYECKHU TOKa3aTeu.

N360pbT Ha ['bprinst KaTO OOEKT HA M3CIIEABAHE € yaueH, Thil KaTo pa3mieKaaHuaT nepuos 1999—
2019 r. oOxBamia CBHIIECTBEHM IMPOMEHHM B HKOHOMHYEeCKara © (¢UHAHCOBaTa cpeaa —
MPUCHEUHIBAHETO KBM €BPO30HATAa, HATPYNMBAaHETO HAa MAKPOMKOHOMUYECKH IUcOalaHCH,



Kpuzara C JObpXaBHHA JObJII, CIACHUTCIHUTC IIpOorpaMud W IOCICABAIIOTO ITOCTCIICHHO
BB3CTAaHOBJBAHC.

Temara uMa KakTo TEOPETUYHA, TaKa U CHO U3pa3eHa MPAKTUUECKA 3HAYMMOCT. Pa3srpaHinueHueTo
MeXly 0aHKOBO U ITa3apHO (PMHAHCHUPAHE HE € pa3IIeaHo €IMHCTBEHO KaTo BBIIPOC HA (PMHAHCOBA
CTPYKTYpa, a € IIOCTaBEHO B KOHTEKCTa HA MKOHOMHYECKHS pacTeX, MH(]IaLuATa, 32€TOCTTa U
YCTOﬁqHBOCTTa Ha UKOHOMHKATAa KbM BbTPCIUIHA U BbHIIHU CHTPCCCHUA.

JlucepTaiiuoOHHUAT TPy € B 00eM oT 164 cTpaHHMIM W BKJIIOYBA YBOJ, TPU TJIABH, 3aKIIOYCHHUE U
W3MOJI3BaHN M3TOYHHITH, KaTo ca TpeacTaBeHu 23 Ttabmumu u 6 ¢urypu u ca usnonsBanu 196
JTUTEpaTypHU U3TOYHUKA.

3. CTpyKTypa U ChbAbpKAHUE HA IMCEPTALMOHHUSA TPY/
CrpykTypaTa Ha [ucepTauusTa € JIOTH4Ha U CbOTBETCTBA HA IIOCTABEHATA U3CIIEI0BATENICKA LEIT.

B mppBa m1aBa ca mpencTaBeHd TEOPETUYHHUTE OCHOBH Ha MPSKOTO W HETPSKOTO (PMHAHCHpPAHE,
ponATta Ha (UHAHCOBUTE CHUCTEMH, (PUHAHCOBOTO NOCPEAHUYECTBO, PA3NPEICICHUETO Ha
KamuTasa, yIpaBIeHUETO HAa PUCKA W pa3IHyusATa MEXIy Ha3zapHO W OAaHKOBO OPHUEHTHPAHHUTE
(UHAHCOBH CUCTEMHU.

Bropa maBa e mocBeTeHa Ha pPa3BUTHETO Ha (MHAHCOBaTa cucremMa Ha ['bprus, Kato ce
IpOoCIesBaT HeiHATa HCTOPHYECKA €BOIIOLHSL, POJIsiTa HA OAHKOBHS CEKTOP U KallUTAJIOBHS 11a3ap,
WHCTUTYLIIMOHAJHUTE TPOMEHH, KAaKTO M HOBHUTE TEHICHIIMH, CBBP3aHH C aJTEPHATHBHOTO
¢uHaHCUpaHe.

Tpera maBa mma ACHO M3pa3eH EMIMPHUYEH XapaKTep W M3CJIE[BA BIUSHUETO HA NPSIKOTO H
HENpsIKOTO (pUHAHCHpaHe BbpXy pacTexa Ha peannus bBII, nundnanusarta u 6ezpadorunara. Tasu
MIOCIIEIOBATEIHOCT Ch3/laBa J00pa Bpb3Ka MEXIy TeOpeTHYHaTa IMOCTaHOBKa, crnenudukara Ha
rpblKaTa UKOHOMUKA U COOCTBEHOTO EMITMPUYHO U3CIIEIBAHE.

4. He.]'l, NnpeamMeT, 00eKT M METOJ0JIOTHSI HA U3CJIeABAHETO

OO6exkr Ha wH3cleBaHE € TPBUKUAT (PUHAHCOB CEKTOP M HEroBOTO BIIMSHUE BBPXY
MaKpOMKOHOMUYECKUTE pe3yJITaTH npe3 nepuoaa 1999-2019 r., a npeaMeTsT € Bb31EHCTBUETO HA
NPSIKOTO M HENpSKOTO (UHAHCHpaHe BBPXY pacTexxa Ha peanHus bBII, undpnanusta u
Oe3paboTuriara.

[TocTaBenuTe LeaM U 3aauu ca SICHO CBbP3aHU C OCHOBHUS M3CJIEIOBAaTEICKU MpobieM — Jia ce
YCTaHOBU BpPB3KaTa MexXJay (PUHAHCOBOTO PAa3BUTHE W MKOHOMUYECKUS PACTEX, Ja CE OICHH
OTPaXKEHUETO HA M3MEHEHHUATA BB (DMHAHCOBHSI CEKTOP BPXy MH(pIanusaTa u 6e3padboTuiiara u aa
C€ NOTHPCAT EMIMPUYHHU JI0KA3aTeJICTBA OTHOCHO OTHOCUTEIHOTO 3HAUYE€HHWE Ha MPSIKOTO M
HEeMNpSIKOTO (PMHAHCUPAHE.

W3non3BaausT MCTOAOJOTMYCCKUM HHCTPYMCHTAPUYM BKIIOYBAa OIKUCATCIICH CTAaTHUCTUYCCKHU
aHaJIN3, HCIIAPaMCTPUYCH KOPCJIAIIMOHCH aHalIu3 4pe3 KOC(I)I/II_II/ICHTI/ITC Ha KCH,Z[T:J'I n CHI/I’LpMaH,
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O606H.I€HI/I$I MCTOJ Ha MOMCHTHUTC — GMM, aHaJIu3 Ha e(beKTI/I CbC 3dKbCHCHUC U CPABHUTCIICH
aHaJIn3.

OueHsABaM IOJIOKUTEIHO CTPEMEKA Ha JJOKTOPAHTKATa J1a HE OCTaHE €AMHCTBEHO HA PABHUILETO
Ha TEOPETHYHHS aHAIM3, a JIa IIPOBEPH MMOCTABEHUTE 3aBHCUMOCTH 4Ype3 COOCTBEHO EMITUPUYHO
n3cnensate. OcoOEHO MOJIE3HO € BKJIIOYBAHETO HA AMHAMUYHUS aCIEKT U Ha 3a0aBeHUTE e(eKTH
Ha ()MHAHCOBUTE MPOMEHIIMBU BBPXY peaTHaTa MKOHOMHKA.

5. OcHoBHH PE3YJATATH U OICHKA HA TUCEPTALMOHHUSA TPy

Cpell OCHOBHUTE pe3yiITaTH Ha TUCEpTAIUsITa OUX OTKpOMIIA U3BOJA, Y€ HE CaMO Pa3MephT, HO H
CTpyKTypaTra Ha (puHaHCOBaTa cUCTEMa MMa ChHIIECTBEHO 3HAUYEHUE 32 MAKPOMKOHOMUYECKOTO
pa3BUTHE.

Pe3synrature mokasBatr, ye HENpPSIKOTO (PMHAHCHpPAHE MMa I0-HEMOCPEJICTBEHO BIMSIHUE BbPXY
MKOHOMHUYECKaTa aKTUBHOCT, BKJIIOUUTENIHO BbpXy pacrexxa Ha BBII u 6e3paboTuuara, Koeto e
OOSICHUMO TIPEIBHU/ TPAJAUIIMOHHO CHIIHATA 3aBUCHUMOCT HA TPBIKUTE MPEINPHUSATHSI, 0COOCHO Ha
MAJIKUTE ¥ CPEIHUTE MPEANPHUATHS, OT 0aHKOBOTO KpeautupaHe. ChIICBPEMEHHO KPU3UCHUST
[IEpUOJ II0Ka3Ba M PHUCKOBETE OT IIPEKOMEpHAara 3aBUCUMOCT OT €IMH OCHOBEH KaHajl 3a
(uHaHCHpaHe — CBUBAHETO HA OAHKOBOTO KPEIUTHPAHE YCHIBA HKOHOMUYECKHS CIIaj.

WHTepeceH M MpakTUYECKH Ba)XEH € pe3yJaTaTbT OTHOCHO POJIsiTa Ha MPSIKOTO (pMHAHCHpAHE.
Makap HEroBoTO BIMSHHUE Ja C€ IPOsBSIBA MO-MOCTENEHHO, Pa3BUTHETO HAa KAaIIUTAJIOBH Ma3ap
noanoMara €(eKTUBHOTO DPA3NpPEICIICHNE Ha KaluTalda M JAbITOCPOYHUTE HHBECTUIMH, KaTo
poJIsiTa My Ce 3acCHiIBa B IEPHO/IM HAa Bb3CTAHOBSBAaHE U HOPMaJIM3UpaHe Ha (pMHAHCOBaTa cpejia.

NMenHO Tyk BMXJaM €Ha OT CHWJIHHTE CTpaHU Ha aucepTranusara. JJoKTopaHTkara HE TbPCU
MEXaHWYHO TPEBB3XOACTBO Ha OAHKOBO WM TMAa3apHO OpHUEHTHpaHus Monen. Hamportus,
pe3yiTatuTe BOJSAT 10 MHOTO TO0-OOOCHOBaHHMSI M3BOJA 3a HEOOXOIMMOCTTa OT OallaHcHpaHa
(uHaHCOBa CHUCTEMA, B KOSITO OaHKOBOTO MOCPETHUYECTBO U KAMUTAIOBUTE Ma3apy CE IOMbIBAT.

3acny>1<aBa BHUMAaHHUC W YCTAHOBCHHUAT BpPEMCBU AaCIICKT Ha B3aHMOHeﬁCTBHeTO MCKIAY
(1)I/IHaHCOBI/ITe 1 MAaKpOUKOHOMHWYCCKHUTEC IMOKA3aTCIIN. PCSYJ'ITaTI/ITe IIOKa3Bar, 4€ 4acT OT e(beKTI/ITe
CC MpOoABABAT CbC 3aKbCHCHUC, KOCTO MMa HCIIOCPCACTBCHO 3HAYCHUC U 3a (l)opMmepaHeTo Ha
MKOHOMHYCCKATAa IIOJIUTHUKA.

6. HayuyHu ¥ HayYHO-NIPUJIOKHU IIPUHOCH

3asgBEeHUTE OT JAOKTOpAaHTKaTa IMPUHOCHU OTpPa3daBaT OCHOBHUTE PEIYITATH OT IPOBCACHOTO
HU3CJICABAHC W KaTo 0OAJI0 Ca CBBp3aHW C TIMOCTAaBCHUTC MLCJIM W 3aJavu. C‘II/ITaM, e
AUCCPTANUOHHUAT TPYA CbABPiKa HAYYHU U HAYUHO-TIPHUIIOXKHU PEIYJIITATH C IIPUHOCCH XapaKTep,
KaTo ITPU 4acCT OT 3asABCHUTC IPUHOCHU 01 MOI'BJI O-SICHO Ja C€ OTKpou }IeﬁCTBHTeHHHHT IIPUHOCCH
MOMCHT.



ChIecTBeH NPUHOC BIDKAAM B EMIIMPUYHOTO U3CIIEABAHE HA B3aUMOJICHCTBUETO MEXKIY MPSKOTO
U HENpPSAKOTO (HUHAHCHPAaHE W MaKpPOMKOHOMHYECKOTO Pa3BHTHE B KOHKPETHHTE YCIIOBHS Ha
rpblLKaTa UKOHOMUKA Tpe3 nepuosaa 1999-2019 r. 3naunMocTTa Ha TO3U pe3yaTar ce olpeneis u
OT OOCTOATEJIICTBOTO, Y€ AaHAIM3UPAHUAT TepHoj oOXBama ChHIIECTBEHH IPOMEHH BBB
¢uHaHCOBaTa U MaKpPOMKOHOMHYECKATa cpela — OT NMPHCHEAMHSABAHETO KbM €BpPO30HATa Ipe3
IBATOBaTa U OaHKOBAaTa KpU3a J10 MOCIEABAIINS POLEC HAa CTAOMIN3aLHSL.

I1oJ10)KUTENHO OLIEHABAM M CBBMECTHOTO pa3IIeKIaHE Ha IOKA3aTEIH 3a IPAKOTO U HENPSAKOTO
¢uHaHCHpaHe U MPOCIEASBAHETO Ha Bpb3KaTa UM C pactexa Ha peannus bBII, nndnanusara u
6e3paboTHiaTa B pAMKUTE Ha €IUHHA aHATUTHYHA KOHCTPYKLUS. ToBa MO3BOJISIBA MO-KOMIUIEKCHA
OLIEHKA Ha POJIATa HA PA3JIMYHUTE KaHAIM 3a (PUHAHCHpaHE B IPbLIKATa UKOHOMHUKA.

U_[O CC€ OTHACA A0 HO-O6H_II/I$I H3BOJ 3a 3HAYCHUCTO HA CTPYKTYpPATa Ha (1)I/IHaHCOBaTa CUCTCMA U Ha
CHOTHOLICHUCTO MCKAY IMPAKO U HCIPSAKO q)HHaHCI/IpaHe 34 MKOHOMHUYCCKOTO PAa3sBUTHUC, TOM 110-
CKOpPO MNOTBBpKAABAa MW KOHKPETHU3UpA BEYC YCTAHOBCHH B HWKOHOMHYCCKATA JIMTCPATypa
3aBUCUMOCTH, OTKOJIKOTO IIPCACTaBJIABaA CaMOCTOATCICH TCOPCTHYCH IIPUHOC. HpI/IHOCHI/IﬂT
MOMCHT TYyK CcCJji€caBa Oa CC€ TbpPCH B TAXHATa CMIIMpUYHA HPOBCPKA W HHTCpHIpCTAllMA 3a
KOHKPCTHUTC YCJIOBUS HA I'PbKaTa HKOHOMUKA ITPE3 U3CJIICABAHUA IICPHUOI.

IIo HOI[O6€H Ha4YuH OLCHABaAaM MW HU3BOMAA, Y€ BpPB3KATA MCKIAY (bHHaHCOBOTO Pa3BUTHC U
HKOHOMHYECKaTa AUHAMHKa HE € JHUHCHHA u 663}’CJIOBHO IIOJIOXKUTCIIHA, a 3aBUCH OT
HHCTUTYLIMOHAJIHATA Cpcaa, pEryjaupaHcTo, q)HHaHCOBaTa CcTaOMIIHOCT U KOHKPCTHATa (1)8.33 Ha
HKOHOMHYECKUS HUKBI. U TYK INPUHOCHT € MPCAU BCHYKO B CMIIMPHUYHOTO NOTBBPKACHUC U
KOHKpPCTHU3alHuATa Ha TE3U 3aBUCUMOCTHU 3a I'PbUKATA UKOHOMHKA, 4 HEC B U3BCIKIAHCTO UM KaTO
MPUHIUITHO HOBHU TCOPCTUIHH ITOJIOKCHHU.

Karo BaykeH Hay4yHO-IPUIIOKEH pe3yaTaT OMX OTKpOMIIa U3BOJA 32 HEOOXOAUMOCTTA OT Mo-100pa
nuBepcudukanys Ha (uUHaHCOBaTa cucTtemMa Ha ['bpIMS M OT pa3BUTHE HAa KAIUTAJIOBUTE U
aJITepHATUBHUTE U3TOUYHUIM Ha (PMHAHCUpaHe, Taka 4ye OAHKOBOTO MOCPETHUUYECTBO U MA3apPHOTO
¢uHaHCUpaHe Ja QyHKIMOHUPAT KaTo B3aUMHO JOIBJIBAILN CE MEXaHU3MHU.

7. lIy6imkaumuu no JucepTaluOHHUS TPYI

[IpencraBenuTe Marepuald ChAbPKAT NyOIMKAlMM Ha JOKTOpAaHTKAaTa IO MNpoOieMaTuka,
CBbp3aHa C JUCEPTAllMOHHOTO H3CJE[BaHe, BKIIOUUTENHO H3CIEBaHUS BBPXY (MHAHCOBUTE
MEXaHW3MH U HUKOHOMHYECKHUTE pe3yiaTatd B ['bpuus, (QuHaHCHpaHETO Ha TYPUCTHUECKHUTE
NPENPUATHS U CbOTHOILIEHUETO MEX/Ty MPSAKO U HENPSKO (PMHAHCHPAHE.

ToBa nmokasBa 1Mocyiea0BaTeTHOCT B HAYYHUTE M MHTEPECH M CTPEMEX pe3yaTaTuTe oT paboTara i
na OblaT MpeACTaBsiHM Mpel akajgemMuyHata oOmHocT. C Te3u MyOauKanmuu T HU3IBIHIBA
HallMOHAJIHUTE MUHUMAIHU U3UCKBaHus 3a npuckxaane Ha OHC ,,nokrop*, 3amernanu B 3PACPB
u IIpaBuiiHMKa 32 HErOBOTO MpPHUJIAraHe.

8. OneHka Ha aKaJieMMYHOTO M PO(ECHOHATHOTO PA3BUTHE HA IOKTOPAHTKATA



bux wmckana CricouaaHo aa oTOeIeKa IIOCICAOBATCIIHOTO JKCJIAaHHMC Ha E(bTI/IXI/ISI I[OKC&KI/I Ja
pa3BHBa CBOUTC 3HAHUA U HpO(beCI/IOHaJ'IHI/I KOMIICTCHTHOCTHU.

[IpencraBenara aBroonorpadus rmokasa oOpa3oBaHHE B 00JAacTTa Ha CYETOBOACTBOTO, OHM3HEC
AIMUHUCTpaNuATa, 0aHKOBOTO JACJII0 U (bl/IHaHCI/ITC, Hapca € mocjacaBamo O6y‘-I€HI/Ie U B Apyru
obnactu. B mpodecronanen miaH T4 3aeMa PbKOBOJHA JUTHKHOCT B 00JacTTa Ha MPHUXOIUTE U
(bl/IHaHCOBaTa AIMUHUCTpAaIUd W HWMa MNPAKTUYCCKHU OIIMT B CUYCTOBOACTBOTO, (1)I/IHaHCOBaTa
JTOKYMEHTAIHSI U ITyOINYHUS CEKTOP.

Hapen c¢ ToBa MMa JBATOTOJUMINEH ONMHUT B OOYYEHHETO Ha BB3PACTHU W aKaJEMH4YHA U
KOH()EepPEHLIMOHHA aKTUBHOCT.

OmeHsiBaM TOBa KaTo Ba)KHA XapaKTEPHCTUKA Ha NpoQeCcHOoHaIHUS PO HA JOKTOpaHTKaTa. B
HEWHOTO Pa3BUTHUE ACHO CE€ BUXKAA CTPEMEX KbM ChbUETABAHE HA TEOPUATA C IIPAKTUKATA, a TOBA
HaMUpa OTPa)KEHUE U B JUCEPTALMOHHMS TPy, KOWTO HE C€ OTpPaHUYaBa 10 TEOPETUYHA TUCKYCHS,
a TbPCH KOHKPETHU MKOHOMUYECKH 3aBUCUMOCTH U MPAKTUYECKU TPUIIOKUMU U3BOIU.

9. lIpenopbku 3a Obaema padora

HpeI[BI/II[ IMOJIOKUTCIJIHATA MU OLICHKA IPCIOPBKUTEC MH Ca HACOUCHU OCHOBHO KbM 6’I)ZI€HIO
Pa3BUTHUC U HAAT'PAXKIAHC HA IIPOBECACHOTO U3CJICABAHC.

Ha mepBO MsicTO, OM OHIIO MOJIE3HO BPEMEBHUAT XOPH30HT HA M3CICABAHETO Ja ObJie MPOIBIDKEH
caen 2019 r, ¢ koero 1a ce ooxBanat nangemusara or COVID-19, mocieaBamnoTo HKOHOMUYECKO
BBH3CTAHOBSIBAHE U MMO-HOBUTE MPOMEHH BHB (DMHAHCOBATA Cpefia.

Ha BTOpO MsCTO, NIEPCIIEKTUBHO HAIPABJIEHUE € IIPEMUHABAHETO KbM aHAIU3 C MUKPOJAHHU Ha
paBHUILIE NPEANIPUATHS, OCOOEHO M0 OTHOIICHNWE HAa MAJIKUTE U CpelHuTe nmpennpustus. ToBa 6u
MO3BOJIMJIO MO-TPEIM3HO J1a c€ UACHTU(UIMPAT KaTeropuuTe NpeArnpHUsaTUs, KOUTO OCTaBaT Hai-
CHJIHO 3aBUCUMU OT OAaHKOBO KpEIUTHPAHE.

Ha tpeto msicto, 3acmyxaBa na 6b1e npoabbkeHo uscnensanero Ha FinTech u antepuatuBHuTE
¢dbopmu Ha pUHAHCHpPaHE, BKIIOUYUTETHO OT IVIeHA TOUKA Ha MOTeHIIMAa UM J1a JuBepcuduimpar
(¢uHaHCOBaTa CTPYKTypa Ha IPhIIKaTa HKOHOMHUKA.

[IpakTudecku mosie3Ho Ou OUIIO CHIIO Pe3yNTaTUTe J1a ObIAT Pa3BUTH B IOCOKA HA MO-KOHKPETHU
MEXaHU3MH 3a MOA00psABaHE HAa AOCThIIA HA MAJIKUTE U CPETHUTE MPEINPUITHS A0 KalUTaIOBUSI
na3ap, KOpIIOpaTMBHU OOJMTralliM, PUCKOB KalWTall, YAaCTeH KalMuTal U JIPYTU aaTepHATUBHU
M3TOYHUIM Ha (PUHAHCUpaHE.

Te3n npenopbku ca B ChOTBETCTBME M C OYEpTaHUTE B caMaTa AMCEpTalUsl HalpaBlIeHUS 3a
Ob/IeIM M3CIICABAHUS — U3I0J3BaHe HA MUKPOJIAHHH, NPOAbKaBaHe Ha nepuoaa cien 2019 r. u
aHaJIW3 Ha POJIsiTa HA HOBUTE (PMHAHCOBU TEXHOJIOTHH.



10. Bbnpocu KbM JOKTOPAHTKATA

1. EnuH oT BaXHUTE W3BOJM HA TUCEPTALMOHHUS TPYA € HEOOXOAMMOCTTA OT M0-0ajJaHCHpaHa U
nuBepcuduurpana puHaHcoBa cucteMa. Kou Be wim Tpu mpakTu4ecku Mepku criopea Bac 6uxa
UMaly Hai-cWJeH e(eKT 3a HaMallsiBaHE Ha 3aBUCUMOCTTa Ha TPBIKHUTE MalKd U CPEIHHU
OPEANpUATHS. OT OAaHKOBOTO KpPEAWTHPAHE M 32 pa3lIMpsBaHE HA JOCTBIIA MM JIO IPSKO U
JITEpHATHBHO (pHHAHCHpaHe?

2. AKO eMOUpPUYHHUAT aHaiau3 Obae npoabikeH ciaen 2019 . u Brimoun nanjgemusita ot COVID-
19, BB3CcTaHOBABAHETO Ha TIpblKaTa HMKOHOMUKAa H pa3Butueto Ha FinTech, ouakBare mnu
YCTAaHOBEHOTO B JHUCEpPTAlMATA CHOTHOLICHHUE MEXIYy poJisiTa Ha MPSKOTO M HEMPSKOTO
(uHaHCHpaHe J1a ce 3ama3y, WM O4YaKBaTe MOCTENCeHHO U3MEHEHNE Ha (PMHAHCOBATa CTPYKTypa Ha
I'sprms? KakBu ca ocHoBaHusiTa Bu 3a ToBa?

3AKVIIOYEHHUE

[IpencraBeHUsAT AUCEPTALIMOHEH TPYJ MPEACTABIsABA CAMOCTOSTENHO, 3aBbPIIEHO U CTOMHOCTHO
HAy4HO U3CJIE/IBAHE C SICHO U3Pa3eHa eMIIMPUYHA U IIPAKTUYECKa HACOUEHOCT.

Temara e axkTyanHa M 3HauMMa, CTPYKTypaTa Ha M3CJEIBAHETO € JIOTMYHA, W3IMOJI3BAaHUST
METOAOJIOTHYECKH HHCTPYMEHTApUYM € ChbOOpa3eH C MOCTAaBEHUTE 1IeJH, a TIOJIYUYEHUTE PEe3yJITaTH
MO3BOJISABAT (POPMYIHPAHETO HA OOOCHOBAHU HAyYHU M3BOAM U MPAKTHUYECKU TPETOPBKH.

OHCH?IBaM BUCOKO M CTpECMCKa Ha AJOKTOpaHTKAaTa KbM IIOCJIICAOBATCIIHO AKAACMHUYHO H
HpO(bCCI/IOHaJ'IHO Pa3sBUTHUEC, KAKTO U CIIOCOOHOCTTA U JAa CbUY€TaBa HATPYIAHUA MIPAKTHUYCCKH OIINUT
C HAYYHOHM3CJICAOBATCIICKAa pa60Ta.

OﬁmaTa MM OLCHKA HA TUCEPTANUOHHUS TPYA € BUCOKA U KATECTOPUIHO IMOJOKHUTEIHA.

Ha Ta3u ocHoBa yOeneHO /aBaM CBOsITa MOJIOKUTENIHA OLEHKAa W MpeajaraM Ha YBa)KaeMoOTO
Hay4HO XypH Ja npuchau Ha E¢tuxus JJokcaku oOpa3oBarenHara U HayyHa CTEIEH ,,JOKTOP® Mo
JOKTOpCKa nporpama ,,OuHaHcHu, TapuyHO 0OpalleHne, KpeauT U 3acTpaxoBKa®, NpodheCHOHAIHO
HanpasieHue 3.8. lkoHomuka, o6nact Ha Bucie oopazoBanue 3. ColMaiHy, CTOIAHCKHU U IIPaBHU
HayKH.

Hara: 6.09.2026 .

UieH Ha Hay4YHOTO KYpH:
npod. A. uk. H. Bupxxunus XKemnszkoa

Iommuc: ...coovvvvvveeveennnnn.
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Department of Finance and Accounting, Faculty of Economics, South-West University “Neofit
Rilski” — Blagoevgrad

Academic Supervisor: Assoc. Prof. Dr Ivan Todorov

1. Grounds for Preparing the Opinion

The present opinion has been prepared in my capacity as a member of the scientific jury appointed
by Order No. 1493/08.07.2026 of the Vice-Rector for Research of South-West University “Neofit
Rilski” — Blagoevgrad, in connection with the procedure for the defense of the dissertation of
Eftichia Doksaki for the award of the educational and scientific degree of “Doctor” in the Doctoral
Programme “Finance, Monetary Circulation, Credit and Insurance”, Professional Field 3.8.
Economics, Field of Higher Education 3. Social, Economic and Legal Sciences.

The opinion has been prepared on the basis of the dissertation submitted for the procedure, the
dissertation abstract, and the information concerning the academic and professional development
of the doctoral candidate.

2. General Characteristics and Relevance of the Dissertation



The submitted dissertation is devoted to a topical and significant issue — the role of direct and
indirect finance in the development of the Greek economy and their impact on key macroeconomic
indicators.

The choice of Greece as the object of study is appropriate, since the period under consideration,
1999-2019, encompasses substantial changes in the economic and financial environment —
accession to the euro area, the accumulation of macroeconomic imbalances, the sovereign debt
crisis, the bailout programmes, and the subsequent gradual recovery.

The topic has both theoretical significance and clearly expressed practical relevance. The
distinction between bank-based and market-based finance is not considered solely as a matter of
financial structure, but is placed in the context of economic growth, inflation, employment, and the
resilience of the economy to internal and external shocks.

The dissertation comprises 164 pages and includes an introduction, three chapters, a conclusion,
and references. It contains 23 tables and 6 figures and draws on 196 literature sources.

3. Structure and Content of the Dissertation
The structure of the dissertation is logical and corresponds to the stated research objective.

The first chapter presents the theoretical foundations of direct and indirect finance, the role of
financial systems, financial intermediation, capital allocation, risk management, and the differences
between market-based and bank-based financial systems.

The second chapter is devoted to the development of the Greek financial system, tracing its
historical evolution, the role of the banking sector and the capital market, institutional changes, as
well as new trends related to alternative finance.

The third chapter has a clearly empirical focus and examines the impact of direct and indirect
finance on real GDP growth, inflation, and unemployment. This sequence establishes a sound link
between the theoretical framework, the specific features of the Greek economy, and the author’s
own empirical research.

4. Aim, Subject, Object and Methodology of the Research

The object of the research is the Greek financial sector and its impact on macroeconomic outcomes
over the period 1999-2019, while the subject of the research is the impact of direct and indirect
finance on real GDP growth, inflation, and unemployment.

The stated aims and tasks are clearly related to the main research problem — to establish the
relationship between financial development and economic growth, to assess the impact of changes
in the financial sector on inflation and unemployment, and to seek empirical evidence regarding
the relative importance of direct and indirect finance.



The methodological tools employed include descriptive statistical analysis, non-parametric
correlation analysis using Kendall’s and Spearman’s coefficients, the Generalised Method of
Moments (GMM), analysis of lagged effects, and comparative analysis.

I positively assess the doctoral candidate’s endeavour not to remain solely at the level of theoretical
analysis, but to test the relationships under consideration through her own empirical research.
Particularly useful is the inclusion of the dynamic dimension and the lagged effects of financial
variables on the real economy.

5. Main Results and Assessment of the Dissertation

Among the main results of the dissertation, I would highlight the conclusion that not only the size
but also the structure of the financial system is of substantial importance for macroeconomic
development.

The results show that indirect finance has a more immediate impact on economic activity, including
GDP growth and unemployment, which is understandable given the traditionally strong
dependence of Greek enterprises, particularly small and medium-sized enterprises, on bank
lending. At the same time, the crisis period also demonstrates the risks arising from excessive
dependence on a single principal channel of finance — the contraction of bank lending intensifies
the economic downturn.

An interesting and practically important result concerns the role of direct finance. Although its
impact manifests itself more gradually, the development of the capital market supports the efficient
allocation of capital and long-term investment, with its role becoming stronger during periods of
recovery and normalisation of the financial environment.

It is precisely here that I see one of the strengths of the dissertation. The doctoral candidate does
not seek to establish a mechanical superiority of either the bank-based or the market-based model.
On the contrary, the results lead to the considerably better-founded conclusion regarding the need
for a balanced financial system in which financial intermediation by banks and capital markets
complement one another.

The identified temporal dimension of the interaction between financial and macroeconomic
indicators also merits attention. The results show that some of the effects manifest themselves with
a lag, which is also of direct relevance to the formulation of economic policy.

6. Scientific and Applied Scientific Contributions

The contributions stated by the doctoral candidate reflect the main results of the research conducted
and are generally related to the aims and tasks set. I consider that the dissertation contains scientific
and applied scientific results of a contributory nature, although, in the case of some of the stated
contributions, the actual element of contribution could be more clearly delineated.



I see a substantial contribution in the empirical investigation of the interaction between direct and
indirect finance and macroeconomic development in the specific context of the Greek economy
over the period 1999-2019. The significance of this result is also determined by the fact that the
period analysed encompasses substantial changes in the financial and macroeconomic environment
— from accession to the euro area, through the sovereign debt and banking crisis, to the subsequent
process of stabilisation.

I also positively assess the joint consideration of indicators of direct and indirect finance and the
examination of their relationship with real GDP growth, inflation, and unemployment within a
unified analytical framework. This allows for a more comprehensive assessment of the role of the
different financing channels in the Greek economy.

As regards the more general conclusion concerning the importance of the structure of the financial
system and the balance between direct and indirect finance for economic development, it tends to
confirm and contextualise relationships already established in the economic literature rather than
constitute an independent theoretical contribution. The element of contribution here should be
sought in their empirical verification and interpretation in the specific context of the Greek
economy over the period under study.

I take a similar view of the conclusion that the relationship between financial development and
economic dynamics is neither linear nor unconditionally positive, but depends on the institutional
environment, regulation, financial stability, and the particular phase of the economic cycle. Here
too, the contribution lies primarily in the empirical confirmation and contextualisation of these
relationships for the Greek economy, rather than in presenting them as fundamentally new
theoretical propositions.

As an important applied scientific result, I would highlight the conclusion concerning the need for
greater diversification of the Greek financial system and for the development of capital market and
alternative sources of finance, so that bank intermediation and market-based finance can function
as mutually complementary mechanisms.

7. Publications Related to the Dissertation

The materials submitted include publications by the doctoral candidate on issues related to the
dissertation research, including studies on financial mechanisms and economic outcomes in
Greece, the financing of tourism enterprises, and the relationship between direct and indirect
finance.

This demonstrates consistency in her research interests and an endeavour to present the results of
her work to the academic community. Through these publications, she meets the national minimum
requirements for the award of the educational and scientific degree of “Doctor”, as laid down in
the Development of Academic Staff in the Republic of Bulgaria Act and the Regulations for its
implementation.



8. Assessment of the Academic and Professional Development of the Doctoral Candidate

I would particularly like to note Eftichia Doksaki’s consistent desire to develop her knowledge and
professional competences.

The curriculum vitae submitted demonstrates education in the fields of accounting, business
administration, banking and finance, alongside subsequent education in other fields. Professionally,
she holds a managerial position in the field of revenue and financial administration and has practical
experience in accounting, financial documentation, and the public sector.

In addition, she has extensive experience in adult education, as well as academic and conference
activity.

I regard this as an important characteristic of the doctoral candidate’s professional profile. Her
development clearly demonstrates an endeavour to combine theory with practice, and this is also
reflected in the dissertation, which is not confined to theoretical discussion but seeks to identify
specific economic relationships and practically applicable conclusions.

9. Recommendations for Future Work

In view of my positive assessment, my recommendations are primarily directed towards the future
development and further advancement of the research conducted.

First, it would be useful to extend the time horizon of the research beyond 2019, thereby covering
the COVID-19 pandemic, the subsequent economic recovery, and more recent changes in the
financial environment.

Second, a promising direction would be to move towards analysis using microdata at the firm level,
particularly with regard to small and medium-sized enterprises. This would make it possible to
identify more precisely the categories of enterprises that remain most strongly dependent on bank
lending.

Third, the research on FinTech and alternative forms of finance merits continuation, including from
the perspective of their potential to diversify the financial structure of the Greek economy.

It would also be practically useful to develop the results towards more specific mechanisms for
improving the access of small and medium-sized enterprises to the capital market, corporate bonds,
venture capital, private equity, and other alternative sources of finance.

These recommendations are also consistent with the directions for future research outlined in the
dissertation itself — the use of microdata, the extension of the period beyond 2019, and the analysis
of the role of new financial technologies.

10. Questions to the Doctoral Candidate

1. One of the important conclusions of the dissertation is the need for a more balanced and
diversified financial system. Which two or three practical measures do you consider would
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have the strongest effect in reducing the dependence of Greek small and medium-sized
enterprises on bank lending and in expanding their access to direct and alternative finance?

2. If the empirical analysis were extended beyond 2019 to include the COVID-19 pandemic,
the recovery of the Greek economy, and the development of FinTech, would you expect the
relationship between the roles of direct and indirect finance established in the dissertation
to remain unchanged, or would you expect a gradual change in the financial structure of
Greece? What are the grounds for your view?

CONCLUSION

The submitted dissertation constitutes an independent, complete, and valuable scientific study with
a clearly defined empirical and practical orientation.

The topic is relevant and significant, the structure of the research is logical, the methodological
tools employed are appropriate to the stated objectives, and the results obtained allow for the
formulation of well-founded scientific conclusions and practical recommendations.

I also highly appreciate the doctoral candidate’s endeavour towards consistent academic and
professional development, as well as her ability to combine her accumulated practical experience
with scientific research.

My overall assessment of the dissertation is high and unequivocally positive.

On this basis, I confidently give my positive assessment and propose that the esteemed scientific
jury award Eftichia Doksaki the educational and scientific degree of “Doctor” in the Doctoral
Programme “Finance, Monetary Circulation, Credit and Insurance”, Professional Field 3.8.
Economics, Field of Higher Education 3. Social, Economic and Legal Sciences.

6 September 2026

Member of the Scientific Jury:

Prof. DSc Virginia Zhelyazkova

Signature: .........ccceeneennee.



