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YHUBEpPCUTET 32 HAITMOHAITHO U CBETOBHO CTOIAHCTBO,
Karenpa ,,MexayHapo1HH HKOHOMHYECKH OTHOIIICHUS B Ou3HeC",
dakynTeT ,,MexayHapoaHa HKOHOMHUKA W TMOJUTHKA",
['nmaBen cexperap Ha YHCC 1o Hay4HO-U3CII€I0BATEICKUTE IPOCKTH,
Hayuyna cneuunandoct 05.02.10 ,,CBETOBHO CTONAHCTBO U MEXKIYHApOIHU
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OTHOCHO: JKCepTalMOHEH TPYJ 3a NPUCHKAAHE Ha 00pa3oBaTeIHa U Hay4yHa CTEIEH
JAOKTOP* B mpodecnonanHo Hampasiieaue 3.8 ,,JikoHoMuka“

OcHoBaHMe 32 MpeACTaBsIHE HA PELEeH3MATA: yJYacTUE B ChCTaBa HA HAYYHOTO KYPH
10 3allMTa Ha JAWCEPTAlMOHHHS Tpya cbriiacHo 3amoBen Ne 1493/08.07.2026 r. Ha
Pextopa ma O3V ,Heodut Puicku® 3a mpoBekaaHe Ha 3alluTa Ha JUCEPTAIIMOHEH
Tpyn 3a mnpuckxkiaane Ha OHC "[okrop" B mnpodecuonamHo HampasieHue 3.8
,,/IKOHOMHKa* KbM 00JIacT Ha BHcIIe oOpazoBanue 3. ,,ColuaiHu, CTONAHCKA U MPAaBHU
HayKH'“ M JOKTOpCKa mporpama , OpraHum3anus W yhOpaBieHHE H3BBH cdepara Ha
MaTepruagIHOTO MPOU3BOJACTBO (COLMAIHO-KYATYpHa cdepa) Ha gokTopadnT B O3V ¢
Hay4yeH pbKoBoaMTEN — Jou. A-p MBaH TomopoB, kakTo U pemeHue Ha PaKkyJITeTHUS
cbBeT Ha Ctomanckus gakynreT Ha FO3Y, cwerimacuo IIpotokon Ne 39/03.07.2026r.

ABTOp Ha IUCEPTALMOHHHUS TPYA: EdTtuxus lokcaku

Tema Ha TUcepTallMOHHUS TPYA: »E@EKTHU OT IPAKOTO U
HEITPAKOTO ®PUHAHCHUPAHE
BBPXY I'PBIHKATA UKOHOMMUKA*

1. JlaHHHM 32 JOKTOPAHTA M 0010 ONKCAHHE HA MPeI0CTABEHUTE MaTepHaIu
110 IUCEPTANNOHHUSA TPYA

Edtuxus Joxcaku e pgoktopant B HOroszamamgnusi yHusepcuteT ,,Heodut
Puncku®, Cronancku ¢akynrer, kateapa ,,OUHAHCH U OTYETHOCT®, KBAETO pa3paboTBa
aucepTanus Ha Tema ,,EdexTn Ha mpsSKoTo U HEMpSAKOTO (PUHAHCHPAHE BBPXY IpblKaTa
MKOHOMHKA® TOJ HAay4yHOTO PBKOBOACTBO Ha jou. A-p MBan Tomopo. Ts uma
3HAYUTENEH NpodecuoHaleH ONMUT B 00JlacTTa Ha CYETOBOJCTBOTO, (UHAHCUTE U
nyOnuyHaTa aAMUHUCTPALMS M aKTHMBHA HAyYHOM3CIIEJOBATEIICKA W MpEnojaBaTesicKa
JNENHOCT.

[Tpodecuonannara i kapuepa € cBbp3aHa MPeAUMHO ¢ (PMHAHCOBOTO yNpPaBICHUE
W aIMUHUCTpauusTa B myonuyHus cekrop. Ot 2022 1. T8 3aemMa AIBXKHOCTTA
pbkoBoguTen Ha otaen ,Ilpuxonu“ B DEYAVA, Xauns, I'spuusi, Kba€TO OTTOBaps 3a
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VIIPaBJICHUETO HA MPUXOIHHUTE JAECWHOCTH, (PUHAHCOBATA JOKYMEHTAIHS, KIMEHTCKUTE
CMETKHU U aJIMMHHCTpaTuBHUTE npouecu. [lapanenno ¢ toea ot 2010 r. e nmpenogasaren
B IIporpamMu 3a oOydeHHE Ha BB3PACTHU U y4Y€HE Ipe3 LeNus XKUBOT, KaTo oOydaBa
KYpPCHCTH B 00JIacTTa Ha MKOHOMHKATa, CYETOBOJACTBOTO, (PpMHAHCOBAaTa rPaMOTHOCT U
OousHec agMUHHUCTpauuaTa. [IpeuimHuAT 1 npodecruoHaseH onuT BKIYBa paboTa KaTo
IIOMOUIHUK-CYETOBOAUTEN, aIMUHUCTPATUBEH CIYXKXHUTEN U CYETOBOJAUTEN B Pa3IMYHU
NyOJINYHY U YaCTHU OpraHU3aluu.

OOpazoBarennusaT npogui Ha EQruxus Jlokcaku € mHTEpAUCUUIUIMHApEH. Ts
NpPUTEKAaBa MAarUCThPCKHU CTETIEHU N0 OAHKOBO J1€J10 U (PMHAHCH, NTeJarOrnYecKy HayKH,
ousznec agmuuuctpanus (MBA), npuoOmuaBamo oOpazoBaHue M KJIMHUYHA [E€aroruka,
npunooutn B yHusepcutetd B Kumbp, I'spums, Utanus m Ucnanusa. OcBeH ToBa e
3aBbpuIMiIa OakaJlaBbpCKU MporpaMu 1o Ou3HeC aJAMHHHCTpanus, TYpU3bM U
CYETOBOJCTBO.

Karo wu3cnemoBaten u aBTOp TS TpOsIBIBAa HUHTEpeC KbM (DHHAHCOBUTE
MEXaHU3MH, HWKOHOMHYECKOTO pa3BUTHE, MNYyOJUYHUTE (UHAHCH, HKOHOMHYECKOTO
oOpa3oBaHue M 0O0pa30BaTEJIHUTE HHOBALUU. ABTOp € Ha Hay4yHU IyOJUKallUUd B
pelieH3UpaHl MEKIYHAPOAHU U3/IaHUs, IOCBETEHH Ha Bpb3KaTa MKy (PMHAHCHPAHETO
U MKOHOMHYECKHUTE pe3yiaTaTH B ['bpIMs, KakTO M Ha pojisiTa Ha (PUHAHCHPAHETO 3a
pPa3BUTHETO HAa TYPUCTHYECKHSI CEKTOp. YdacTBa aKTUBHO B MEKIYyHApOJHU HAy4HU
KOH(pEepeHIIMN KaTo JOKJIaJYMK W YJIeH Ha HayYHH KOMMTETH, MpeICTaBsIiKu
u3cJe/lBaHus, CBbP3aHU KaKTO ¢ MKOHOMHUKaTa M (pUHaHCUTE, Taka M ¢ (hrHAHCOBaTa
IPaMOTHOCT, COLIMAJTHOTO BKJIFOUBAHE U MHOBATUBHUTE 00PA30BaTEIHU MTPAKTUKH.

Edtuxus Jlokcaku nputexkaBa 3aqbJ00YEHM KOMIIETEHTHOCTH B 0O0JIacTTa Ha
CUETOBOJICTBOTO, (pMHAaHCOBaTa aIMUHHCTpAlMs, YIOPaBICHHUETO Ha NPUXOIU U
0o0y4eHHeTo Ha Bb3pacTHU. Biasee cBOOOAHO aHTTTUNCKH €3UK, paboTH MpodheCuoHaTHO
C UTAJIMAHCKM M HCHAHCKM €3UK W MpHUTEeXaBa BUCOKO HHBO Ha JWTUTAIHU H
aKaJeMUYHH YMEHHMsI, KOUTO YCIIEIIHO Mpuiara KakTo B MpodecuoHagHaTa CH MpakTHKa,
TaKa ¥ B HAy4YHaTa CHU JIEUHOCT.

2. XapaKTepUCTHKA Ha AUCEPTAIMOHHUSA TPy

HucepraimonausT Tpyn Ha Edrtuxus Jlokcaku € MocBeTeH Ha akTyalleH u
3HaYUM NpoOJieM, CBBbp3aH C MaKPOMKOHOMHUYECKOTO pa3BUTHE Ha ['bpuus.
N3cnenBaneTo € HacOYEHO KbM OLEHKA Ha BB3ACHCTBHETO Ha (DMHAHCOBUS CEKTOP
BbpPXY OCHOBHM MAaKpPOMKOHOMHYECKM IIOKA3aTeIM KaTO MKOHOMHYECKH paCTexK,
uHpnanus u 6e3padoruna B nepuoaa 1999-2019 r., koitTo oOXBaiia KJIIOYOBU €Taru OT
pPa3BUTHMETO Ha TpblLKAaTa HMKOHOMHKA, BKJ. IPUCHEIUHSABAHETO KbM €BpPO30HATA,
IBJITOBATa KpHU3a U IOCJIEABAIIOTO Bb3CTAHOBSBAHE.

ABTopkara sicHO (opmymnupa o0ekTa Ha H3CleBaHe, a HWMEHHO TPBIUKHUA
(bMHAHCOB CEKTOpP M HErOBOTO BIUSHUE BHPXY MAKPOMKOHOMHUYECKUTE MPOIECH, KAKTO
U TIpeAMeTa Ha U3CIIEBAaHETO, CBbpP3aH ¢ e(peKTUTe Ha MPEKUTE U HempekuTe GopMH Ha
¢unancupane BbpXy peannusi pacrex Ha bBII, undnamusra u Oe3paborurnara.
IlocTaBeHaTa 1en € JIOTMUECKM OOOCHOBaHAa M € KOHKPETHU3MpaHa 4pe3 cHcTeMa OT
M3CIIe0BATENICKU 33/1a4M, BKIIIOUBAILM TEOPETUYECH aHAlIU3, U3TpakJaaHe Ha 0aza TaHHHU,
MpuJiaraHe Ha UKOHOMETPUYHU METO/IU U (OpMYJIHpaHe Ha MPAKTHYECKH MPETOPHKH.



3amuTaBaHaTa Te€3a Moe /1a ObJe 0000111eHa KaTO TBBPIEHUETO, Y€ Pa3BUTHUETO
Ha (DUHAHCOBHS CEKTOP OKa3Ba CHIIECTBEHO BIHMSHHUE BBPXY MaKpOMKOHOMHYECKaTa
CTaOMITHOCT U PACTEX Ha TPhIIKaTa UKOHOMHKA, KAaTO MPEKUTE U Hempekute Gpopmu Ha
¢buHaHCHpaHe BB3IEHCTBAT MO Pa3UYCH HAYMH BHPXYy MKOHOMHYECKUTE Tporecu. B
IUCEPTAlMOHHHUS TPYA Ta3d Te3a € TMOCIEIOBAaTeHO apryMEHTHpaHa KakKTO dpe3
TEOPETUYEH aHallu3, Taka U Ype3 eMIIMPUYHO H3clie[BaHe. Brrpeku ToBa OM MOTjo Ja
ce oTOenexu, ue GopMyIUpaHETO HA KOHKPETHU U3CIIEOBATEIICKH XUIIOTE3U B MO-5CEH
Y aHAJUTWYCH BUJ OM TOTPHUHECTO 3a MO-CHIIHO OOBBP3BAaHE MEXIY TEOpETHYHATA U
eMIIUpUYHATA YacT Ha pa3paboTKaTa.

TeopeTnuHnata pamka Ha JUcepTalUsATa € M3rpajieHa BbpXY 3HAUMTEIEH 00eM
Hay4YHa JHTEpaTypa, MOCBETEHAa Ha (UHAHCOBOTO IOCPEIHHYECTBO, KAIHMTAJIOBUTE
nma3apu ¥ B3aWMOBpPB3KaTa MEXIAY (HMHAHCOBOTO PAa3BUTHE M MKOHOMHYECKHS PACTEX.
ABTOpKaTa pasriexaa OCHOBHM TEOPETHYHM KOHICMIIMKM KAaTo Mojelia Ha Arrow-
Debreu, Teopemata Ha Modigliani-Miller, Teopusita Ha PUHAHCOBOTO MOCPEAHUUECTBO
¥ TEOpHTa 3a Ta3apHaTa MUKPOCTPYKTypa. ToBa 1mo3BoIsiBa H3TpakJaHETO Ha COJIHMIHA
KOHIIENTyallHAa OCHOBAa 3a TocleiBanl aHaiu3. [loJOXKUTENHO BIEYaTiIeHHE MpaBU
CTPEMEXBT KbM CBIIOCTaBSIHE Ha pa3IUYHH TEOPETUYHH TOAXOANM U TAXHOTO
MPUIIOKEHUE KbM TPBIIKATa NKOHOMUKA.

JIutepaTypHusaT 0030p AEMOHCTpHpa JOOpPO IMO3HABAHE HA MYOJUKALMUUTE I10
TeMata W oOXBalla KJIacCHYeCKH M IO-HOBHM H3cjeaBaHus. V3moi3BaHU ca TpPYyAOBE,
aHaNM3Upay (UHAHCOBOTO pa3BUTHE, OAHKOBOTO MOCPEIHMYECTBO M KAIHUTAJIOBHUTE
nazapu. JluteparypHusT nperyies; o0aye € MpeJuMHO ONUCATENIeH U OM MOT'bJI Ja Obae
JIOMTBJIHEH ¢ KPUTUYEH aHallM3 Ha ChIIECTBYBAIIUTE HAYYHU 1e0aTH U IPOTUBOPEUUS U C
MO-SICHO OTKPOSIBAHE Ha HAay4yHATa HUINA, KOSTO HACTOSIIOTO M3CJIeIBAHE 3aITbJIBA.

MeToa0I0THUECKUAT UHCTPYMEHTApUYM € aJeKBAaTHO MOJOpaH 3a ILeJWTe Ha
u3cienBaneTo. M3moms3BaHu ca JECKPHUINITUBEH CTATUCTHUYECKH aHAIHM3, KOpEIalMOHEH
aHanu3 upe3 koedunuenture Ha Kendall u Spearman, kakTo 1 MKOHOMETPUYHUA MOJIEIIH,
ocHoBaHU Ha 0000mmenust metoq GMM. Ta3u koMOuHAIUST OCUTYpsIBA BB3MOXKHOCT 32
aHaJIM3 KaKTO Ha 3aBUCHMOCTHTE MEXK]y MOKa3aTeINTe, TAKa U HA TMHAMUYHHATE €PEKTH
Ha (pUHAHCOBOTO Pa3BUTHE BBPXY MAKPOMKOHOMHUYECKHUTE pe3ynratu. [IpumosxkeHueTo
Ha GMM mno3BossiBa YaCTHMYHO MNPEOJOJsIBaHE Ha MPOOJEeMHUTE C EHJAOT€HHOCTTa U
oOpaTHaTa MPUYMHHOCT.

EmnupudHata 4act € OCHOBaHAa Ha JaHHU OT AaBTOPUTETHU MEXIYHAPOJHU H
HAI[MOHAIHW WHCTUTYIMH, BKI. CBeroBHata Oanka, OECD, IMF wu rpbukara
cTatucTudecka cinyx6a. ToBa moBuIIaBa HAAEXKIHOCTTA HA  pe3yJTaTHUTE.
ChIIeBpeMEHHO UMa U SICHH OTPaHUYCHUS Ha W3CIIEIBAHETO. AHAIHM3BT € OTPaHUUYEH JI0
eaHa abpxaBa u 10 nepuoaa 1999-2019 r., koero orpannyaBa Bb3MOXKHOCTHUTE 32 IO-
IIMPOKH CPaBHUTEIHH 0000IIeHHs. BKIIOYBAaHETO HA JOMBJIHUTENHU TOKa3aTeld 3a
(UHAHCOBO Pa3BUTHE W M3TOTBSIHETO HA CPABHUTENEH aHAIW3 C JIPYTH JAbPKaBU OT
€BpO30HaTa OMxa MOTJIU J1a 000TaTAT U3BOIUTE.

JIMCepTallMOHHUAT TPYJA MPEACTaBIsIBA CAMOCTOSTEIIHO HAay4YHO H3CIIEJBAHE C
ACHO (OPMYJIHMpPAaHU HU3CIENOBATEICKUA LENH, 3aJadyd M Te3a, ao0pa TeopeTudyHa
00OCHOBKa M OTJIMYHO TPWIIOKECH aHAIMTUYECH MHCTpyMeHTapuyMm. PazpaboTkata mma
TEOpEeTUYHA U MPAKTHUECKa 3HAUUMOCT, TpeJyiara apryMeHTUPaH! U3BOJIU U IPETIOPHKU



3a poiisita Ha (UHAHCOBHUS CEKTOpP 3a WKOHOMHYECKaTa CTaOWIIHOCT W pacrexa B
I'eprusi. TpynsT nemoHCTpHpa 3aabii0oueHa MOArOTOBKA HA aBTOpa M ChHIIECTBEH
OPUHOC KbM H3CIE[BaHUATA B o00jacTTa Ha (UHAHCOBOTO pPA3BUTHE U HETOBHUTE
MaKpOUKOHOMHYECKHU €(PEeKTH.

3. OuneHka Ha NOJy4YeHHTe HAYYHU M HAYYHO-TIPWIOKHU Pe3yJaTaTu M
NPUHOCH HA JMCEPTANMOHHUSI TPYA U 3HAYMMOCT Ha pa3paboTkara 3a
HAyKaTa ¥ MPaKTHKAaTa

Pesynrature oT mOKTOpCKaTa MUCEpTAIMS M MYyOJMKAIIMUTE HA JOKTOpAaHTKAaTa
BKJTIOYBAT HAYYHH WM TIPUJIOKHH TIOCTIDKCHUS: aHAIHM3H, OLICHKH, EMITUPUYHH PE3YIITaTh
Y MPAKTHYECKH ChOOPAKEHHUS IO TeMaTa U MPUHOCUTE. Te OTroBapsT Ha W3MCKBAHUATA
3a MpUCHXKJaHE HAa 0Opa3oBaTeIHaTa M Hay4Ha CTereH ,,Joktop* (Ph.D.).

JIucepTallMOHHHUAT TPYJ NPEIACTAaBIIsABa 3aBBPUICHO HAyYHO W3CIICIBAHE,
HACOYCHO KbM CJIMH 3HAUUM U aKTyaJieH Mpo0JieM Ha ChBpEeMEHHATa (hMHAHCOBA TEOPUS
W TPAaKTHKA, a UMCHHO BIUSHUETO HA pa3nuvyHuTe (PopMu Ha (QUHAHCHpPAHE BBHPXY
MaKpOMKOHOMHUYECKOTO pa3BuThe. [lomydyeHUTEe HaydyHU pe3yjiaTaTh MoraT jaa Obaar
OILICHEHH IOJIOKUTETHO OT TEOPETUYHA M METOJIOJIOTUYHA TJIeHA TOo4YKa. Pa3paborkara
JOTIpUHACS 3a 00OTaTsBaHE Ha CHINECTBYBAIIUTE HAYYHH 3HAHWS 3a BPH3KATa MEKTY
(¢uHaHCOBaTa CHUCTEMa M MAKPOMKOHOMHUYECKOTO pa3BUTHE B ['bpIus, KaTo 3ambiiBa
CBIIIECTBYBAIIAa TIPAa3HUHA B ClICMAIM3UpaHaTa JuTeparypa. M3ciaenBanero mokasBa, ye
BB3JICHCTBHETO Ha (UHAHCOBUS CEKTOP BBPXY HMKOHOMHYECKOTO pa3BUTHE €
MHOTOIUTACTOBO W 3aBUCH OT HHCTUTYITMOHAJTHATA CPEJla, KAUeCTBOTO HA PETryJalliuTe U
cnenuGUIHIUTE MAKPOUKOHOMUYECCKH YCIIOBUSI.

CrplecTBeH Hay4deH NPHUHOC TPENCTaBIsiBa pa3pabOTBaHETO M MpUJIAraHETO Ha
WHTETPUPAH aHATMTUYCH MOJICN, KOWTO €IHOBPEMEHHO BKIIFOYBA TOKA3aTEIH 3a TMPSKO
(dbuHaHCHpaHe Ype3 KAMTAIOBUTE Ma3apy M TIOKA3aTeNH 3a HENPsSKo (ruHAaHCHpaHe Yype3
O0aHKOBHS CEKTOp. Upe3 M3MOI3BAHETO HA KOMIIO3UTHU MHACKCH U O0OOIICHUS METOH
GMM aBTopbT ycmsiBa Aa H3CielBa JTUHAMUYHUTE BPH3KH MEXIy (UHAHCOBHUTE H
MaKpOMKOHOMHYECKHUTE TIOKa3aTeId M Ja MPeoJIoJiee YacT OT OTPaHUYCHHSATA Ha
TPaJAUIIMOHHUTE PETrPEeCHOHHU Mojeiau. To3M MOoAX0a Ch3/laBa BB3MOXKHOCTH 3a TIO-
MBJIHO U OOEKTHBHO HWHTEPIPETUPAHE HA B3aUMOJCUCTBHETO MeEXay (¢UHAHCOBaTa
CHUCTEMa M peaylHaTa MKOHOMUKA.

3HauyuM pe3yaTaT OT EMIMPUYHOTO W3CJICABAHE € YCTAHOBSBAHETO Ha
Pa3TUYHOTO BB3JICUCTBHE HAa TMPEKUTE W HEempekuTe GopmMu Ha (UHAHCHUPAHE BBHPXY
WKOHOMHYECKHS pacTex, uHbnanusata u Oe3padorumara. HampaBenute wu3BoaU
MOKa3BaT, ue¢ 0AaHKOBOTO IMMOCPEIHUYECTBO MMa MO-CHITHO KPATKOCPOYHO BIUSHUE BBPXY
WKOHOMHMYECKATa aKTUBHOCT, JOKATO KANUTAJIOBUAT Ia3ap Ch3/1aBa MPEIIOCTaBKU 3a
MO-YCTOWYUBHU JTBITOCPOUHU €(DEeKTH BBPXY pacTeka W mHBectunuure. [lo To3u HaunH
ce JoCTHTa J0 eaHO pa3OupaHe 3a Bpb3KaTa MEKAY (UHAHCOBOTO pa3BUTHE W
WKOHOMHMYECKHS PACTEXK, HAAXBBPIISIIO TPAJUIMOHHUTE CXBAIlaHWSA 3a €THO3HAYHO
MOJIOKUTEITHO BB3/ICHCTBIE Ha (PUHAHCOBATA €KCIIAH3Ms BhPXY HKOHOMUKATA.

N3cnenBaneTo mmMa WHTEPIUCIUIUIMHAPEH XapakTep M ChueTaBa MOAXOAU OT
MaKpOMKOHOMHYECKAaTa TEOpHUs, OAHKOBOTO JIeJ0, NYOJIWYHHUTE TIOJUTHKA U
WKOHOMHMKATa Ha pa3BUTHETO. ToBa pasmupsiBa MPWIOKHOTO 3HAYEHUE Ha



MOCTUTHATUTE PE3YITaTH WU Ch3J[aBa MPEINOCTABKH 32 HM3IOJI3BAaHETO UM B ObIEHIN
u3ceBaHus BbpXY (prHAHCOBAaTa YCTOMYMBOCT U HKOHOMUYECKOTO Pa3BUTHE.

HayuHo-npuiokHaTta 3HA4MMOCT Ha TpyAa ce€ HU3pa3siBa B pa3paboTeHUTE
MPETIOPHKU 32 YCHBBPIICHCTBAHE Ha (PUHAHCOBATA IMOJIMTHKA M 3a MOCTUTAHE HA II0-
no0bp OamaHc MexAy OaHKOBOTO M TMaszapHOTO (QuHaHcupane. WM3Bomute oT
u3cieBaHETO Morar Ja ObJaT M3MOJ3BaHM OT AbpPKABHUTE HMHCTHUTYIUH,
PETyIaTOPHUTE OpPraHU M YYACTHHUIIUTE HAa ()MHAHCOBUTE Ma3apu MpU pa3pabOTBAHETO
Ha CTpaTeTMH 3a HachpUYaBaHE HAa WMKOHOMUYECKHS pacTeX, IMOA00psBaHE Ha
(¢uHaHCOBaTa CTAaOMIIHOCT U OTpaHMYaBaHE HA CUCTEMHUTE puckoBe. OcoOeHO MOoJIe3HH
ca HamnpaBeHWTE 3aKJIIOYEHHS OTHOCHO HEOOXOAMMOCTTa OT JuBepcUUKAIMs Ha
W3TOYHHIINTE Ha (UHAHCHpaHE W TIOBUIIABAHE pOJIATA HA KAIMTAJOBHS Ia3ap B
YCJIOBUATA HA CHUTHO JOMUHHUPAIL 0AaHKOB CEKTOP.

Hayunute W Hay4yHO-IPWJIOKHHU pe3YyATaTH 1O AWCEPTAIMOHHHS TPy ca
OpUTHHAIIHU, apTYMEHTUPAHU U JIOTHYECKH 000CHOBAaHH, JOMPUHACST 32 Pa3BUTHUETO HA
3HaHHATA B OOyiacTTa Ha (UHAHCUTE W MAKPOMKOHOMHKATa W TPHUTEKABAT peaHa
MpaKTUYEeCKa MPHIOKUMOCT TMpH (HOPMHpPAHETO Ha TOJUTUKU 32 YCTOWYUBO
WKOHOMHYECKO pa3BHUTHE. TOBa JaBa OCHOBAHME NMPUHOCHUTE HA TUCEPTALMOHHUS TPYI
na ObJaT OIpeaeNieHH KaTo CHOTBETCTBANM HAa HM3WCKBAaHHUATA KBbM H3CIEABAHE 3a
MPUCHKAaHe Ha 0OOpa3oBaTeliHaTa U Hay4YHa CTEIEH ,,JOKTOP .

4. OueHka HA MyOJMKAIUNTE MO IMCEPTALMUATA

JlokTopaHTkaTta € TpeACTaBWIa YEeTHPU MyONMKalUM 1O TeMara Ha
TUCEPTAIMOHHUS TPY/I.

TpynoBere TIpeACTaBIsABAT HHTEPECHH IYyOJHMKAIlMM, KOWUTO  OTpa3sBar
TeMaTUKaTa Ha U3CJIEIBAHETO W B KOJMYECTBEHO OTHOIIEHHE YAOBJICTBOPSBAT
M3UCKBaHUSATA 3a MPUI00MBaHE Ha 00pa3oBaTeHATa U HAyYHA CTETEH ,,JJOKTOP .

5. IlpeuneHka 3a u3MbJIHEHHE HA MUHUMAJIHUTE HAIMOHAJIHU U3UCKBAHUS U
aBTOopedepara
ABTOpedeparbT Ha AMCEPTAIMOHHUS TPYA OTroBapsi Ha KOJMYECTBEHUTE,
CTPYKTYPHUTE€ W KAaueCTBEHHWTE W3HMCKBAaHUS KbM o0eMa | ChIbPKAaHUETO Ha
aBTopedepatute. Toil 1aBa TOUHA U MBJIHA MPEJCTaBA 3a ChAbPKAHUETO, CTPYKTypaTa U
OCHOBHHMTE H3BOJM Ha JucepTrauroHHus Tpyna. CropaBkaTa ¢ NPUHOCUTE OTpas3siBa
pealHO PE3YJATATUTE OT AUCEPTALIUATA.

6. Kputnunm 0ejiesKKM, NPeNnOPbKH U BHIPOCH

Hsmam kputuyHu O€neXKd 10 CTPYKTypara, ChbABP)KAHUETO, CTUIBT U
rpa¢puyHOTO OodopmieHHe Ha paspaborkara. ChIIUTe ca HA OTIMYHO HUBO. Haii-
CBIIECTBEHATA MU IIPENOPHKA € TO3U TPYH € 1a Obae MyOJIMKyBaH Ha aHITIMACKU €3UK,
3a J1a MOraT MOBEY€e YATATENN Jja CE 3all03HAasT C HETO.

7. 3akJloueHue
JucepranuoHHuaTr Tpya Ha Edruxus dokcaku Ha tema ,EOEKTHU OT
NPAKOTO UMW HENPAKOTO ®UHAHCHUPAHE BbBPXY TIPBIKATA



NKOHOMMHMKA® e OpUruHaJHO M aKTYaJIHO HAYYHO H3CJIe[IBaAHE, KOETO 0TroBaps
HA OCHOBHHMTE M3MCKBAaHUA 32 MPUCHKIAHE HA 00Pa30BaTeIHATA M HAYYHA CTENeH
“moKkTOp”. ABTOPKaTa MMa A00bp €3UK U CTWI, AHAJM3MPAJIA € 3HAYMTeJIeH 00eM
HAy4YHAa JHTEepPaTypa, 000CHOBaja e JA00pe CBOMTE MO3ULINH, 3AKJIIOYEHUS U
NpenopbKM.

Bcenuko ToBa MM 1aBa OCHOBaHHME Ja TIJjacyBaM ,,3A“ mpHCHKIAHETO Ha
o0pa3oBaTeJTHATA U HAYYHA cTeneH “nokTop” Ha EdpTuxus Jlokcaku.

04. 09.2026 r./ I'p. Codpust [opnuc: &. bowneba
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Eftychia Doxaki

“EFFECTS OF DIRECT AND INDIRECT
FINANCING ON THE GREEK ECONOMY”

1. Information regarding the candidate and the presented materials in the

procedure

Eftychia Doxaki is a PhD candidate at the Faculty of Economics, Department of
Finance and Accounting, South-West University “Neofit Rilski”, where she is conducting
doctoral research on the topic “Effects of Direct and Indirect Financing on the Greek
Economy” under the academic supervision of Associate Professor Ivan Todorov, PhD.
She has substantial professional experience in accounting, finance, and public
administration, combined with active involvement in research and teaching.

Her professional career has been primarily associated with financial management



and public-sector administration. Since 2022, she has served as Head of the Revenue
Department at DEYAVA in Chania, Greece, where she is responsible for revenue
management activities, financial documentation, customer accounts, and administrative
processes. In parallel, since 2010, she has been an instructor in adult education and
lifelong learning programs, delivering courses in economics, accounting, financial
literacy, and business administration. Her previous professional experience includes
positions as an assistant accountant, administrative officer, and accountant in various
public and private organizations.

Eftychia Doxaki’s educational background is interdisciplinary in nature. She holds
Master's degrees in Banking and Finance, Educational Sciences, Business Administration
(MBA), Inclusive Education, and Clinical Pedagogy, awarded by universities in Cyprus,
Greece, Italy, and Spain. In addition, she has completed Bachelor's degree programs in
Business Administration, Tourism, and Accounting.

As a researcher and author, her academic interests focus on financial mechanisms,
economic development, public finance, economic education, and educational innovation.
She is the author of scholarly publications in peer-reviewed international journals
examining the relationship between financing and economic performance in Greece, as
well as the role of financing in the development of the tourism sector. She actively
participates in international scientific conferences as both a presenter and a member of
scientific committees, presenting research related to economics and finance, financial
literacy, social inclusion, and innovative educational practices.

Eftychia Doxaki possesses extensive expertise in accounting, financial
administration, revenue management, and adult education. She is fluent in English, has
professional working proficiency in Italian and Spanish, and demonstrates a high level of
digital and academic skills, which she successfully applies in both her professional
practice and scholarly activities.

2. General characteristics of the doctoral thesis regarding objectives of the

research, theoretical framework and methodology

The dissertation thesis of Eftychia Doxaki addresses a timely and significant issue
related to the macroeconomic development of Greece. The study focuses on assessing the
impact of the financial sector on key macroeconomic indicators, including economic
growth, inflation, and unemployment during the period 1999-2019, which encompasses
crucial stages in the development of the Greek economy, including accession to the
Eurozone, the sovereign debt crisis, and the subsequent recovery.

The author clearly defines the object of the research, namely the Greek financial
sector and its influence on macroeconomic processes, as well as the subject of the study,
which concerns the effects of direct and indirect forms of financing on real GDP growth,
inflation, and unemployment. The research objective is logically justified and further
specified through a coherent set of research tasks, including theoretical analysis, database
construction, application of econometric methods, and formulation of practical
recommendations.

The central thesis can be summarized as the proposition that the development of



the financial sector exerts a substantial influence on the macroeconomic stability and
growth of the Greek economy, while direct and indirect financing channels affect
economic processes in different ways. Throughout the dissertation, this thesis is
consistently supported through both theoretical discussion and empirical investigation.
Nevertheless, it could be noted that the formulation of more explicit and analytically
structured research hypotheses would have strengthened the link between the theoretical
and empirical components of the study.

The theoretical framework of the dissertation is built upon an extensive body of
academic literature devoted to financial intermediation, capital markets, and the
relationship between financial development and economic growth. The author examines
key theoretical concepts, including the Arrow-Debreu model, the Modigliani-Miller
theorem, the theory of financial intermediation, and market microstructure theory. This
provides a solid conceptual foundation for the subsequent analysis. Particularly
noteworthy is the effort to compare different theoretical approaches and apply them to the
Greek economic context.

The literature review demonstrates a strong familiarity with the relevant academic
publications and covers both classical and contemporary studies. The author draws on
research examining financial development, banking intermediation, and capital markets.
However, the literature review is primarily descriptive and could have been further
enhanced through a more critical discussion of existing scholarly debates and
controversies, as well as a clearer identification of the specific research gap that the
present study aims to fill.

The methodological framework is appropriately selected for the purposes of the
research. The study employs descriptive statistical analysis, correlation analysis using
Kendall's Tau and Spearman's Rank coefficients, as well as econometric models based on
the Generalized Method of Moments (GMM). This combination allows for an
examination of both the relationships among variables and the dynamic effects of
financial development on macroeconomic outcomes. The application of GMM is
particularly valuable, as it helps to address, at least partially, issues of endogeneity and
reverse causality.

The empirical analysis is based on data obtained from reputable international and
national institutions, including the World Bank, the OECD, the IMF, and the Hellenic
Statistical Authority. This enhances the reliability and credibility of the findings. At the
same time, the study has several clear limitations. The analysis is confined to a single
country and to the period 1999-2019, which limits the possibility of broader comparative
generalizations. The inclusion of additional indicators of financial development and a
comparative analysis with other Eurozone countries could further enrich the findings and
strengthen their external validity.

The dissertation constitutes an independent scholarly study characterized by
clearly formulated research objectives, tasks, and thesis, a well-developed theoretical
foundation, and an effectively applied analytical framework. The research possesses both
theoretical and practical significance, offering well-grounded conclusions and
recommendations concerning the role of the financial sector in promoting economic



stability and growth in Greece. The dissertation demonstrates the author's thorough
academic preparation and makes a meaningful contribution to the literature on financial
development and its macroeconomic effects.

3. Evaluation of the research results and research contributions and the
importance of the dissertation

The results of the doctoral dissertation and the doctoral candidate’s publications
include both scientific and applied achievements, encompassing analyses, evaluations,
empirical findings, and practical considerations related to the research topic and its
contributions. These achievements meet the requirements for the award of the educational
and scientific degree of Doctor of Philosophy (Ph.D.).

The dissertation represents a completed scientific study addressing a significant
and contemporary issue in modern financial theory and practice, namely the impact of
different forms of financing on macroeconomic development. The scientific results
obtained can be positively assessed from both theoretical and methodological
perspectives. The study contributes to enriching existing knowledge concerning the
relationship between the financial system and macroeconomic development in Greece,
filling a gap in the specialized literature. The research demonstrates that the impact of the
financial sector on economic development is multidimensional and depends on the
institutional environment, the quality of regulation, and specific macroeconomic
conditions.

A substantial scientific contribution is the development and application of an
integrated analytical model that simultaneously incorporates indicators of direct financing
through capital markets and indicators of indirect financing through the banking sector.
Through the use of composite indices and the Generalized Method of Moments (GMM),
the author succeeds in examining the dynamic relationships between financial and
macroeconomic indicators and overcoming some of the limitations of traditional
regression models. This approach creates opportunities for a more comprehensive and
objective interpretation of the interaction between the financial system and the real
economy.

A significant empirical finding of the study is the identification of the differing
effects of direct and indirect forms of financing on economic growth, inflation, and
unemployment. The conclusions indicate that bank intermediation has a stronger short-
term impact on economic activity, whereas capital markets create conditions for more
sustainable long-term effects on growth and investment. Consequently, the study
advances an understanding of the relationship between financial development and
economic growth that goes beyond traditional assumptions of a uniformly positive impact
of financial expansion on the economy.

The research has an interdisciplinary character, combining approaches from
macroeconomic theory, banking, public policy, and development economics. This
broadens the practical relevance of the findings and creates opportunities for their
application in future studies on financial sustainability and economic development.

The scientific and applied significance of the dissertation is reflected in the



recommendations developed for improving financial policy and achieving a better
balance between bank-based and market-based financing. The findings may be utilized by
government institutions, regulatory authorities, and financial market participants in the
design of strategies aimed at promoting economic growth, enhancing financial stability,
and reducing systemic risks. Particularly valuable are the conclusions regarding the need
to diversify financing sources and strengthen the role of capital markets in an
environment dominated by the banking sector.

The scientific and scientific-applied results of the dissertation are original, well-
argued, and logically substantiated. They contribute to the advancement of knowledge in
the fields of finance and macroeconomics and possess genuine practical applicability in
the formulation of policies for sustainable economic development. Therefore, the
contributions of the dissertation may be considered fully consistent with the requirements
for research leading to the award of the educational and scientific degree of Doctor of
Philosophy (Ph.D.).

In summary, the dissertation makes an indisputable theoretical and empirical
contribution to the research on the topic.

6. Evaluation of the publications
The publications of the author prove her excellent professional preparation and
knowledge regarding the main international authors in the field; the application of proper
research methods; and her ability to formulate adequately motivated conclusions and
proper recommendations based on her research.

7. Evaluation on the minimal national requirements
The materials that have been presented fulfil the minimal national requirements for
awarding the doctoral (Ph.D) degree. This is valid for the quality of the doctoral thesis
(the full text of the dissertation), the annotation (abstract) of the dissertation and the list of
the publications of the candidate and the indexations of the publications.

8. Critical remarks, recommendations and questions
No substantial critical remarks to the candidate and his research. I have one
recommendation to the candidate — after the end of the procedure for the awarding of the
academic degree “Doctor” to publish in proper foreign editions her doctoral thesis. Thus
the research will reach a broader audience and provide more citations for the author and
his affiliation.

9. Conclusion
The doctoral thesis titled “EFFECTS OF DIRECT AND INDIRECT
FINANCING ON THE GREEK ECONOMY” and the publications presented by the
doctoral student Eftychia Doxaki in the current procedure for awarding the
academic degree “Doctor” (Ph.D) announced by SWU cover all necessary
requirements for the occupation of this academic degree. The publications of the



candidate are original and valuable pieces of research, demonstrating the adequate
scientific style of their author.

All of the abovementioned arguments and facts give me the ground to vote
“YES” for the awarding of the academic degree “Doctor” to Eftychia Doxaki.

04.09.2026
Sofia Signature: C.bo+eba
(‘assoc. prof. Svetla Boneva, Ph.D)



