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CTAHOBMUIIIE!

YJIeH Ha HAy4YHO JKypHU B KOHKYPC 3a IPUCHKIaHe Ha 00pa3oBaTe/IHA U Hay4yHa
cTerneH ,,JJOKTop* mo obyiacT Ha Buciie obOpa3zoBanue 3. CoIMaIHM, CTOTAHCKUA U
MpaBHU HaykH, mOpodecuoHanHo Hampasienue 3.8 ,JIkoHoMuKa®™, JOKTOpCKa
nporpama ,,OUHAHCH, NApUYHO oOOpalleHue, KpeAUT U 3acTpaxoBKa™ MpH
Cronanckus gaxyntet Ha FO3Y ,,Heoput Puncku* — brnaroesrpan

OmuocHo:  Hayuwama,  HAYYHO-NPUNONCHAMA U NPOeCcUOHATHO-
akademuyHama OeuHocm u npooykyus, npeocmaeena om ooxmopanm Edmuxus
Jlokcaxu

I. OGoOuienn faHHM 3a Hay4HATa MPOAYKUUS U IEHHOCTTA Ha KaHIuAaTa
Jokropant EdTuxus Jokcaku e oOyyaBaHa KaTO JOKTOPAaHT Ha CaMOCTOSTENHA IOATOTOBKA MO

JIOKTOpcKa mporpama ,.OuHaHcH, mapuuHO oOpaimieHue, KpeOuT M 3acTpaxoBKa™ KbM Kareapa
»PuHancu u otuetHocT mpu Cromanckus Qakynrer Ha FO3Y ,Heodut Puncku™ — bnaroesrpan.

HI/IcepTaHI/IOHHI/IHT Tpya O6C’LI[6H " OPCIJIOKCH 3a 3allyUTa OT KaTeapa ,,CDI/IHaHCI/I M OTYCTHOCT®".

Hpe,Z[CTaBeHI/I}IT AUCCPTALIMOHCH TPY[J € C o0em ot 164 CTpaHUIIA U BKJIIOYBA BBBCACHUC, TPU I'JIaBH,
3aKJIIOYCHUC U M3II0JI3BaAaHHU WU3TOYHUIIH. H’BpBa rj1aBa NpeaACTaBd TCOPCTUIHUTC OCHOBH Ha MPSAKOTO U
HCIIPAKOTO q)HHaHCHpaHC " pasricikia OCHOBHUTC aHAJIUTHUYHU MMOAXOAH, CBbpP3aHU C (bHHaHCOBOTO
MOCPCAHNYCCTBO, PA3MNPCACICHUCTO Ha KallMTalla, pUuCKa U PCryJIaTOPHUTC CTPYKTYpPU; BTOpA IJiaBa
npociieidBa HUCTOpHUYCECKATa CBOJJIOOWA MW HACTOANATa KOH(i)I/II‘ypaI_II/IH Ha MPAKOTO U HCIIPAKOTO
(bHHaHCI/IpaHC B F’BpI_II/ISI; TpETa IjiIaBa NPCACTaBiId CMIMPUYHHA aHAJINU3 Ha C(l)eKTI/ITe OT MIPAKOTO U
HCIIPAKOTO q)HHaHCI/IpaHC BBpPXY I'pbliKaTa UKOHOMUKA. C"bL[’Bp)KaHI/ICTO € OHarJICaAcHO C 23 Ta6J'II/II_[I/I nu

6 ¢urypwu, a U3noN3BaHaTa JuTepaTypa ooxpamia 196 3arnaBus.

KoM JOKYMCHTUTC Ca MPUIJIOKCHHU aBTope(bepaT Ha OBJIT ApCKU U Ha AHTJIMHCKHU C3UK, KOKTO KOPCKTHO
nB HeO6XO,I[I/IMI/I$I obem OTpa3saBa CTPYKTypaTa U OCHOBHUTC PE3YyJITAaTU HAa AUCCpTAlMATa, CIIpaBKa 3a
HAaYYHUTC NIPHUHOCH U CIIpaBKa-ACKJIapalus 3a U3IIbJIHCHUC HA MUHUMAJTHUTC HAIMOHAJIHA N3MCKBAHU.

CeobriracHo IIOCJICAHAaTa KaHJuJaTKaTra € c1>6pana 90 Toukm Ipu U3UCKYCMU 80 TOYKH, PA3IPCACIICHU




KakTo ciieBa: 50 TOUKHM 3a AUCEPTAMOHHUS TPY X (Tpyma rmokazarenu A) u 40 TOUKH 3a YeTHPH HAYIHU
nyomukanuu (rpyna mokaszatenu [). [lo To3m HayMH ca M3MBIHEHM MHUHUMAJHHUTE HAlMOHAIHU
W3WCKBaHMA 3a NpupoOuMBaHe Ha oOpas3oBaTelHa W Hay4yHa CTeNeH ,JJOKTOp™ B MpodecHoHaTHO

HampasieHue 3.8 ,,IkoHoMuka“.

ArnpoOariusiTa Ha U3CJICIBAHETO € OCHIIECTBEHA YPe3 YSTHPH ITyOIHKAINH, PSKO CBhP3aHH C TeMarta
Ha aucepTanuara: ,, The nexus between financial mechanisms and economic performance: empirical
evidence from Greece* (2024) u ,,The funding of tourism enterprises in Greece from 2019 to 2021 and
its role in enhancing tourism income® (2025), myOonukyBaHu B cnucanue ,,Entrepreneurship® na IO3Y
»Heodur Punckn®, kakto u ,,Defense spending and economic growth* (2025) u ,,Direct VS. Indirect
Finance and Social Inclusion: Evidence from Greek Cooperatives® (2025), npeactaBeHu ChOTBETHO Ha
MEXIyHapoJIHA Hay4YHa KOH(EpeHIWs W MyOJMKYBaHM B COOPHHK OT MEXIyHapoJHA HaydYHA
KOH(epeHLusl.
II. Ormenka Ha HAyYHUTE U HA IPAKTUIECKUTE PE3yJITaTH U IPUHOCH Ha Tpe/ICTaBeHaTa

3a Y4aCTHC B KOHKYpPCa TBOPYCCKaA IPOAYKIUA
OOekT Ha H3CJICABAHCTO € TPBHUKUAT (bl/lHaHCOB CCKTOPp HW HCTOBOTO BJIMSAHUC BBPXY

MaKpOMKOHOMHMYECKUTE pe3yaTaTH mpe3 nepuoga 1999-2019 r., a mpeaMer — BB3AEHCTBHETO Ha
NpAKoTO (puHaHCHpaHe (aKTUBHOCT Ha (OHAOBHS Ma3ap) M HEMpSIKOTO (puHaHcupaHe (omepanuy Ha
0aHKOBHSI CEKTOP) BBPXY pactexa Ha peannus bBIL, ungnanusara u 6e3padborunara B ['spuus. Lienta u
W3CIEIOBATENICKUTE BBIPOCU ca SICHO ¢opMmynupanu. PaboTHara Te3a — 4e cTpyKTypara, a HE camMo
00eMbT, Ha (MHAHCOBATAa CHCTEMa HMa CAMOCTOSTEIHO 3HAYCHHE 32 MAKPOMKOHOMUYECKUTE
pe3yATaTH, U Y€ MPIAKOTO U HENPSKOTO (YMHAHCHUpPaHE BB3ACHCTBAT MO pa3iIMyeH HAYMH U C pa3InyHa
BpeMeBa TMHAMUKA BBPXY pacTexka, HHQmanuara u O6e3paboTuiiata — € mocieI0BaTeIHO 3alluTeHa B

X0Ja Ha U3JI0KCHHUECTO.

MerTononoruyeckara paMKa € CHJIHa CTpaHa Ha Tpyaa. EMnupuyausaT ananms o6xBara neproaa 1999—
2019 r. Bppxy roaumHu nanHu Ha CBeroBHata Oanka, OVCP u MB®. [IpunoxeH € KOpeKTeH u 100pe
MOTHUBUpPAaH Ha0Op OT KOJMYECTBEHH WHCTPYMEHTH: OINHKCATEJICH CTaTUCTHYECKH aHalu3 Ha
MaKpPOMKOHOMUYECKUTE U (PMHAHCOBUTE MOKA3aTeNH, HemapaMeTpUUeH JIByBAPHAHTEH KOpeIalMoOHeH
ananu3 (tay Ha Kenaba u po Ha CinbpMaH) 3a u3ciieiBaHe Ha HETMHEHHN MOHOTOHHHU BPB3KH M OLICHKA
o 06o6menust Merox Ha Mmomentutre (GMM) na Xancen (1982) mo merononorusrta Ha Apergis et al.
(2007) 1 Wen et al. (2021), npunoxeHa KbM TPU aBTOPETPECUOHHH YPaBHEHUS 3a PacTekKa Ha peasTHUsI
BBIL, undnanusta u 6e3padorunata. [IpskoTo u HempsikoTo (UHAHCHpAHE ca ONepalnOHAIN3UPAHU
Yype3 CBbCTAaBHM WHAECKCH, W3TPaJeHH OT TPU CTAaHAAPTU3UPAHM U TMPETETJICHH WHAUBUIYaTHU
MOKAa3aTeNs BCeKH — ChOTBETHO KallUTaIu3anusi, 00eM Ha THPrOBHUATA U TOXOJHOCT Ha ()OHAOBHS Ha3ap
3a IPSKOTO (QMHAHCHUPAHE, U BHTPEILCH KPEIUT 34 YaCTHUS CEKTOP, JIMKBUAHU MTACUBU M CHOTHOILICHHE

0aHKOB KaIlUTAaJl/aKTUBH 32 HCIIPAKOTO (bl/lHaHCI/IpaHe.

HOHy‘IeHI/ITC PE3YJTAaTH IMMOKa3BaT, 4€ HCIPSAKOTO (I)I/IHaHCI/IpaHC HnMa MO-HCIMOCPCACTBCH U MO-U3PA3CH



e(l)eKT BBpPXY pacTCiKa Ha BBII u 6€3pa6OTI/ILIaTa, KOCTO OTpa3siBa CWJIHATA 3aBUCUMOCT Ha I'PBLUKUTC
(1)I/IpMI/I, 0COOEHO MAJIKUTE U CpCAHUTC NPCANIpUATHA, OT 0aHKOBOTO KpeauTHUpaHe. B ChIIOTO BpEMEC
MMPAKOTO (bHHaHCI/IpaHe, Makap U MO-BOJATUIIHO B KPAaTKOCPOYCH IUIAH, OKa3Ba MO-MOCTCIICHHO H
CTa6I/IJ'II/IBI/IpaH_IO BBBHeﬁCTBHC, KaTO poJidTa My HapacCcTBa B IICPUOJAN HA Bb3CTAHOBABAHC U (bHHaHCOBa
HOpMAaJIM3alus. IIBYBapI/IaHTHI/IHT aHaJIN3 pa3KpHBa MOJIOKUTCIHA U 3HAUYMMa BPb3Ka MCKAY pCaIHUA
BBII n KalmuTaJl3alnusaTa Ha (1)OH)10BI/I}I rnasap, HO 1 HCOUaKBaHa OTpULIATCIIHA BPB3Ka MCKAY PCATHUA
BBII u noxa3zarenure 3a HCIIPAKO (bHHaHCI/IpaHC, KaKTO W CHUJIHHU IIOJIOKUTCIIHU BPB3KU MCEKIY
I/IH(l)J]aLII/IHTa " HCHPSAKOTO (bl/IHaHCI/IpaHC — PE3YJTaTH, KOUTO JOKTOPAHTKATAa KOPCKTHO OTUUTA KAaTO
HU3UCKBAIIIKM AJOIIBJIHUTCIIHO HM3CJIICABAHC. VcTaHOBEHO € U ue B’B3,[[CI>’ICTBPICTO Ha (bl/lHaHCOBI/ITG
MPOMCHJIMBU BBPXY MAKPOUKOHOMHUYCCKUTC IIOKA3aTCIIM CC IPOsABABA CHC 3aKbCHCHHUC, KOCTO HMMa
Ba>XHU UMILUIUKAIIUX 34 HABPCMCHHOCTTA HAa NOJUTUYICCKUTC MHTCPBCHIIUU. I/I3B0):[I/ITC ca 6aﬂaHCI/IpaHI/I

u 100pe apryMeHTHpPaHH.

Hay4ynuTte n Hay4yHO-IPUIOKHHUTE MPHUHOCH HA AWUCEPTALMOHHUS TPYA MOrar na Obaar oOOOIIeHH,

KaKToO CJjicaBa:

¢ 3anbJHEHA € ChINECTBYBAIlA Mpa3HHHA B IPbIKaTa MKOHOMHMYECKA JINTEPATypa OTHOCHO Bpb3KaTa
MeXIy (MHAHCOBaTa CUCTEMa M MAaKPOMKOHOMUYECKOTO pa3BUTHE, NPH OTUYUTAHE HA CHIICCTBEHHUTE
KosiebaHusl B TPbhLIKaTa MKOHOMHKaA mpe3 mepuoaa 1999-2019 r. — roguan Ha OBp3 pacTex mpenu
KpH3aTa C IbpKaBHUS IBJT, TEKKaTa peUecHs, KOSITO s IocjelnBa, W MOCTeNeHHara Qas3a Ha
crabunu3anus cielx Hes. ToBa € IPUHOC ¢ XapakTep Ha o0oraTsBaHE Ha CHILECTBYBAILOTO 3HAHHE 32

CTPYKTYypaTa Ha (bHHaHCOBaTa CHUCTCMaA B YA3BUMU MKOHOMUKHU.

¢ PazpaboteHa e 1 npuiiokeHa eMIMpHUYHA METOJOJIOTHsl, HHTETPHpalla B €AUHEH aHAJTUTUUYCH MOAET
MoKa3aTeny 3a Npsko puHancupane (GOHIOB Mazap) u 3a HeNpsIKo (puHaHCHUpaHe (OaHKOBUS CEKTOP) €
KIIIOYOBH MaKpOMKOHOMHYECKH PE3YJITAaTH — MKOHOMUYECKU pacTek, nHmanus u 0ezpadotuua. To3u
MHOTOMEpEH IOJIXOJ 3acHiiBa OOSICHUTENHATa CHUja Ha M3CIEeIBAHETO W HM30ArBa OMPOCTSIBAHETO,

XapaKTCPHO 3a NPOYyUBaHUS, pa3rjiCiKAaanu caMO €ANH KOMIIOHCHT Ha (bl/IHaHCOBaTa CHUCTEMA.

¢ [Ipemoxena e HOBa TIIE[HA TOYKA KbM BpPb3KaTa MEX 1y (DMHAHCUTE U MKOHOMUYECKHUS PacTeXk, KaTo
ype3 QoKycupaHe BrpXy ['bplivs B mepuo, Oens3aH KakTo OT (PMHAHCOB TOJIEM, TaKa U OT (PHMHAHCOB
CpUB, CE€ TOKa3Ba, Y BB3JCHCTBUETO Ha (PMHAHCUTE BBPXY MKOHOMHYCCKOTO PA3BUTHE HE € HHUTO
JIMHEHHO, HUTO YHUBEPCATHO MOJOKUTEITHO, & 3aBUCH OT HHCTUTYLIMOHATHUTE YCIOBUS, KAYECTBOTO Ha
peryianuuTe ¥ MaKpOMKOHOMHYECKATa CTAOWIHOCT.4¢ [IpMioxeH € MHTEpIUCIHMILIUHAPEH TOIXO,
CBBbp3BaIl (UHAHCOBATA WKOHOMHKA C NyONMYHATa TOJUTHKA, MaKpOMKOHOMHYECKATa TEOpus,
0aHKOBHTE W3CJICIBAHUS W MKOHOMHKATAa HAa PAa3BUTHUETO, KOSTO MPHUIaBa MO-ISUIOCTEH XapakTep Ha

aHaJj3a.

¢ @OpMy.]'H/IpaHI/I Ca M3BOJU C IMPAKTUYCCKA NPHUITOKUMOCT 3a NOJIUTUIIUTEC OTHOCHO HCO6XO,Z[I/IMOCTTa

OT HABpECMCHHU U Z[O6p€ 6aJ'IaHCI/IpaHI/I HWHTCPBCHIIUU B OaHKOBUS CCKTOP U B KAalIMTAJIOBUA a3ap, Ipu
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OTYUTAHC Ha 3aKbCHCIMA e(l)eKT Ha (1)I/IHaHCOBI/IT€ MNPOMCHJIMBU BBHPXY pPaACTCKa, I/IH(l)J'IaI_[I/ISITa n

6€3pa6OTI/IL[aTa — IMIPUHOC C IPHUIIOKCH XaPaKTCP U MOTCHIINAJICH NKOHOMUYCCKHU C(l)eKT.

O606H.ICHO, OPUHOCUTC NONPHUHACAT 3a HAATPAKAAHC Ha CHIICCTBYBAIIU 3HAHUA U 34 IPUIIOKCHUC HA
HAaYYHUTC PE3YJITATHU 3a LHCIUTC Ha MKOHOMHYCCKATA IMOJUTHUKA U Ha YIIPABJICHUCTO Ha (1)I/IHaHCOBI/Iﬂ

CEKTOp B YA3BUMH HKOHOMUKH.
Kputnunu 6enexku u npenopbku
Hanpasenunte OeeKku nMat NpenopbuMTesIeH XapakTep U He OMaJoBakaBaT JOCTOMHCTBATA HA TPyAa:

1. YcraHoBeHaTa B JBYBapHaHTHHUS aHAIN3 OTPHUIATENHA BPb3Ka MEXAY pacTexa Ha peannus BBII u
MOKa3aTeNnTe 3a HEMpsKo (PMHAHCUpaHE € B IMPOTUBOPEUHE ¢ MpeobiasaBaiaTa B MEXIyHapoHaTa
JUTEepaTrypa 3aKOHOMEpHOCT. JIOKTOpaHTKara KOPEKTHO OTOens3Ba, Y€ BBIPOCHT M3HMCKBA
JOIBJIHUTEIIHO HW3CNEIBaHE, HO TMO0-33JbJI00UEHO TEOPETHYHO OOSICHEHHE Ha TO3W pe3yarar Ou

YKpPCOIHIIO apryMeHTaludATa Ha Tpyda.

2. Ternata, W3MOJ3BaHM IPU KOHCTPYUPAHETO HA CHCTABHUTE HHICKCH 3a MPSKO U HEMPSIKO
¢unancupane (0,4/0,3/0,3), ca 3amajgeHu OT W3CJIEIOBATENsl Bh3 OCHOBA Ha EKCIIEPTHA MpEICHKA.
[Mpunaranero Ha QopmalieH METOJ 3a ONpe/elisHe Ha Terjara (HampuMep aHalu3 Ha TJIABHHUTE

KOMHOHGHTI/I) 6u nmpuaaio no-rojiama 00EKTHBHOCT HA KOMIIO3UTHUTE ITOKA3aTEIIN.

3. UsBagkata ot 21 rogumnn HabmoaeHus (1999-2019 r.) e cpaBHUTETHO OrpaHUYeHa 3a LIEIUTE Ha
GMM onensaBaHeTo. AHATU3BT OM CIEYENHI OT pa3lIMpsBaHE HA YEeCTOTaTa Ha AaHHHUTE (HampuMmep
TPUMECEYHH JaHHU) WM OT CHIIOCTaBKa C APYTH I0KHOEBpOIeiHckr nkoHoMukH (WUtanmsa, Mcnanus,
[lopTyranus) — Hacoka, KOATO JOKTOPAHTKAaTa OCHOBATEIHO OUYepTaBa KaTO MEPCIEKTHBA 3a ObICIIN

N3CIICABaHMA.

Ot0ensn3anuTe OCICKKH UMAT OpCNOPBUUTCIICH XapaKTEPp U HC OTpa3dBaT CHIICCTBCHO BBBﬂCﬁCTBHG

BBPXY HayuHaTa CTOMHOCT U JOCTOBEPHOCTTA HA MOJyUYCHUTE PE3yATATH.
IV. 3akmrouenue

HucepranmonHusT Tpyn Ha Edruxmsa JJokcaku mpenacraBisiBa 3aBBPILIEHO CAMOCTOSTETHO HAYYHO
U3CIeBaHe MO aKTyasleH W 3HauuM mpobieM. Tol chabpka sicHO GOpMyJIUpaHd e, H3IbpKaHa
METOJIOJIOTHS], KOPEKTHO MPOBEIEH EMIIMPUYEH aHAIN3 U HAyYHH NPUHOCH C TEOPETUYHA U MPHIIOKHA
cToiiHOCT. ABTOpedepaThT OTpa3siBa BAPHO CHIBPKAHHETO Ha JUCEpTalysITa, a KaHAWAAaTKaTa
W3IBJIHIBA MUHUMAJIHUTE HALMOHAIHU HM3MCKBAaHUS 3a NpuAoOMBaHe Ha oOpa3oBaTelHa W HaydHa

CTeIleH ,,JOKTOp B ipodecnoHanHo HanpasieHue 3.8 ,,ikonomuka®.

B®3 0cHOBa Ha M3TI0KEHOTO aBaM CBOSITA ITOJIOKUTEIHA OLIEHKA Ha AUCEPTALIMOHHUS TPy U yOe1eHO
npeasiaraM Ha yBa)kKaeMOTO Hay4dHO Kypu jAa npucbau Ha Edtuxus Jlokcaku obOpasoBaTenHata U
Hayd4Ha CTeIleH ,,JOKTOp B 00JlacT Ha BHcIIe oOpazoBanue 3. CounanHu, CTONAHCKHA U IPaBHU HAYKH,

npodecuonanHo HampasieHue 3.8 ,JIkoHOMHKA“, mOKTOpcka mporpama ,DWHAHCH, MTAPUIHO
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OPINION'

by a member of the scientific jury in a competition for the award of the
educational and scientific degree “Doctor” in the field of higher education 3. Social,
Economic and Legal Sciences, professional field 3.8 “Economics”, doctoral program
“Finance, Money Circulation, Credit and Insurance” at the Faculty of Economics of
the South-West University “Neofit Rilski” — Blagoevgrad

Regarding the scientific, applied-scientific, and professional-academic
activity and output presented by doctoral candidate Eftychia Doxaki

I. Summary data on the scientific output and activity of the candidate
Doctoral candidate Eftychia Doxaki was trained as a doctoral candidate on independent preparation

under the doctoral program “Finance, Money Circulation, Credit and Insurance” at the Department of
Finance and Accounting of the Faculty of Economics of the South-West University “Neofit Rilski” —
Blagoevgrad. The dissertation was discussed and proposed for defense by the Department of Finance

and Accounting.

The submitted dissertation has a volume of 164 pages and includes an introduction, three chapters, a
conclusion, and references. The first chapter presents the theoretical fundamentals of direct and indirect
finance and reviews the principal analytical approaches concerning financial intermediation, capital
allocation, risk and regulatory structures; the second chapter traces the historical evolution and current
configuration of direct and indirect finance in Greece; the third chapter presents the empirical analysis
of the effects of direct and indirect finance on the Greek economy. The content is illustrated with 23

tables and 6 figures, and the literature used comprises 196 titles.

Attached to the documents are an author’s abstract in both Bulgarian and English, which correctly and
to the necessary extent reflects the structure and the main results of the dissertation, a statement of the
scientific contributions and a reference-declaration on compliance with the minimum national
requirements. According to the latter, the candidate has accumulated 90 points against the required 80

points, distributed as follows: 50 points for the dissertation (indicator group A) and 40 points for four




scientific publications (indicator group G). In this way, the minimum national requirements for the
acquisition of the educational and scientific degree “Doctor” in the professional field 3.8 “Economics”

have been met.

The validation of the research was carried out through four publications directly related to the topic of
the dissertation: “The nexus between financial mechanisms and economic performance: empirical
evidence from Greece” (2024) and “The funding of tourism enterprises in Greece from 2019 to 2021
and its role in enhancing tourism income” (2025), published in the journal “Entrepreneurship” of the
South-West University “Neofit Rilski”, as well as “Defense spending and economic growth” (2025) and
“Direct VS. Indirect Finance and Social Inclusion: Evidence from Greek Cooperatives” (2025),
presented at an international scientific conference and published in the proceedings of an international
scientific conference, respectively.
II. Assessment of the scientific and practical results and contributions of the creative

output submitted for participation in the competition
The object of the study is the Greek financial sector and its influence on macroeconomic performance

during the period 1999-2019, and the subject — the impact of direct finance (stock market activity) and
indirect finance (banking sector operations) on real GDP growth, inflation and unemployment in Greece.
The aim and the research questions are clearly formulated. The working thesis — that the structure, and
not only the size, of the financial system matters in its own right for macroeconomic outcomes, and that
direct and indirect finance affect growth, inflation and unemployment differently and with different time

dynamics — is consistently defended in the course of the exposition.

The methodological framework is a strong side of the work. The empirical analysis covers the period
1999-2019, based on annual data from the World Bank, the OECD and the IMF. A correct and well-
motivated set of quantitative instruments is applied: descriptive statistical analysis of the
macroeconomic and financial indicators, non-parametric bivariate correlation analysis (Kendall’s tau
and Spearman’s rho) to explore non-linear monotonic relationships, and estimation by the Generalized
Method of Moments (GMM) of Hansen (1982) following the methodology of Apergis et al. (2007) and
Wen et al. (2021), applied to three autoregressive equations for real GDP growth, inflation and
unemployment. Direct and indirect finance are operationalised through composite indices built from
three standardised and weighted individual proxies each — stock market capitalisation, total value traded
and stock market returns for direct finance, and domestic credit to the private sector, liquid liabilities

and the bank capital-to-assets ratio for indirect finance.

The results obtained show that indirect finance has a more immediate and pronounced effect on GDP
growth and unemployment, reflecting the strong reliance of Greek firms, particularly small and medium-
sized enterprises, on bank lending. At the same time, direct finance, although more volatile in the short
term, exerts a more gradual and stabilising influence, with its role becoming more prominent in periods

of recovery and financial normalisation. The bivariate analysis reveals a positive and significant



I1I.

relationship between real GDP and stock market capitalisation, but also an unexpected negative
relationship between real GDP and the indicators of indirect finance, as well as strong positive
relationships between inflation and indirect finance — results which the candidate rightly notes call for
further research. It is also established that the effect of the financial variables on the macroeconomic
indicators is lagged, which has important implications for the timing of policy interventions. The

conclusions are balanced and well argued.
The scientific and applied-scientific contributions of the dissertation can be summarised as follows:

¢ A gap in the Greek economic literature regarding the relationship between the financial system and
macroeconomic development is filled, taking into account the substantial fluctuations of the Greek
economy over the period 1999-2019 — years of rapid growth before the sovereign debt crisis, the severe
recession that followed, and the gradual phase of stabilisation afterwards. This is a contribution of the
nature of enriching existing knowledge about the structure of the financial system in vulnerable

economies.

¢ An empirical methodology is developed and applied that integrates, within a single analytical model,
indicators of direct finance (stock market) and indirect finance (banking sector) together with key
macroeconomic outcomes — economic growth, inflation and unemployment. This multidimensional
approach strengthens the explanatory power of the study and avoids the oversimplification typical of

research that examines only one component of the financial system.

¢ A new perspective on the finance—growth nexus is offered: by focusing on Greece in a period marked
by both financial exuberance and financial collapse, the study shows that the impact of finance on
economic performance is neither linear nor universally positive, but depends on institutional conditions,
regulatory quality and macroeconomic stability.¢ An interdisciplinary approach is applied, linking
financial economics with public policy, macroeconomic theory, banking studies and development

economics, which gives the analysis a more holistic character.

¢ Findings with practical applicability for policymakers are formulated regarding the need for timely
and well-balanced interventions in the banking sector and the capital market, taking into account the
lagged effect of financial variables on growth, inflation and unemployment — a contribution of an applied

nature with potential economic effect.

In summary, the contributions serve to build upon existing knowledge and to apply the scientific results

for the purposes of economic policy and the management of the financial sector in vulnerable economies.
Critical remarks and recommendations
The remarks made are of a recommendatory nature and do not diminish the merits of the work:

1. The negative relationship established in the bivariate analysis between real GDP growth and the

indicators of indirect finance runs counter to the pattern prevailing in the international literature. The



candidate rightly notes that the matter calls for further investigation, but a more thorough theoretical

explanation of this finding would strengthen the argumentation of the work.

2. The weights used in constructing the composite indices for direct and indirect finance (0.4/0.3/0.3)
are set by the researcher on the basis of expert judgement. Applying a formal method for determining
the weights (for example, principal component analysis) would lend greater objectivity to the composite

indicators.

3. The sample of 21 annual observations (1999-2019) is relatively limited for the purposes of GMM
estimation. The analysis would benefit from expanding the frequency of the data (for example, quarterly
data) or from a comparison with other Southern European economies (Italy, Spain, Portugal) — a

direction which the candidate rightly outlines as a prospect for future research.

The remarks noted are of a recommendatory nature and do not have a substantial impact on the scientific

value and reliability of the results obtained.
IV. Conclusion

The dissertation of Eftychia Doxaki represents a completed, independent scientific study on a topical
and significant problem. It contains clearly formulated aims, a sound methodology, a correctly
conducted empirical analysis and scientific contributions with theoretical and applied value. The
author’s abstract faithfully reflects the content of the dissertation, and the candidate meets the minimum
national requirements for the acquisition of the educational and scientific degree ‘“Doctor” in

professional field 3.8 “Economics”.

On the basis of the foregoing, I give my positive assessment of the dissertation and confidently propose
to the esteemed scientific jury to award Eftychia Doxaki the educational and scientific degree “Doctor”
in the field of higher education 3. Social, Economic and Legal Sciences, professional field 3.8

“Economics”, doctoral program “Finance, Money Circulation, Credit and Insurance”.
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