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L General presentation of the dissertation work

1. Subject

As the subject of her dissertation, the doctoral student defines "the toolkit for assessing the fac-
tors affecting the state of tax revenues of Bulgaria and the EU member states", and the thesis presented
in the introduction and proved by her in the course of her presentation is: "in the conditions of a dynamic
socio-economic environment caused by the Covid-19 pandemic, Bulgaria maintains stable budget reve-

ber states."

2. Volume

The volume of the dissertation is 212 standard pages, including: an introduction, three chapters,
a conclusion, and a bibliography. Also included are numerous appendices with results from the calcula-
tion procedures in Excel.

3. Structure

The structure of the dissertation work is classic, and through it the doctoral student follows the
realization of the set research goal and tasks, as well as the proof of the thesis.

In the introduction, the chojce of the topic is thoroughly motivated — on the one hand, the author

of the research. Thus, precisely and in detail she formulates the purpose, the object, the subject, the thesis,
the research tasks, the methodology and the limiting framework.

In the first chapter, based on a review of the views of our and foreign authors, as well as nor-
mative statements, the inseparable relationship of the state and taxes is emphasized and the primary role
of the latter for the fisc and as an instrument of socio-economic policy is justified, including in crisis
conditions. Further, against the background of a chronological presentation of the main financial-eco-
nomic and health crises, the researches and conclusions of representatives of established economic the-
ories and of modern scientists regarding the effects of tax policy on the national €conomy are synthesized.



In the second chapter, by means of a study of official national and supranational documents, the
applied anti-cyclical measures in the conditions of Covid-19 in 7 EU countries are analyzed in detail,
summarized as measures of monetary policy, fiscal policy, income policy and Iabour market policy. In
this section, the measures implemented in Bulgaria are presented and evaluated in a comparative plan,
Summarizing that "the fiscal policy implemented in our country includes a rich set of instruments..." (p.
96). On this basis and by comparison with the financial crisis of 2008-2009, the changes in tax revenues
in the EU were studied, using three groups of indicators — macroeconomic, fiscal and structural. It was
concluded about the faster recovery of indicator values during the pandemic.

The third chapter is the empirical research part. The doctoral student argues the logic of the
research with the results of the review of scientific literature in the field of fiscal policy, finding that

The conclusion summarizes the results of the author's research.

4. Bibliograph 1y

The doctoral student used 125 sources in Bulgarian and English, including scientific literature by
Bulgarian and foreign authors in the field of tax theory and policy, official documents, as well as statis-
tical information from national and international institutions,

5. Appendices to the document

The dissertation includes lumerous appendices — results from the application of statistical anal-
yses in Excel. The exposition contains many tables and figures illustrating the key results and important
generalizations,

II. Assessment of the form and content of the dissertation

1. Assessment of the relevance and development of the researched scientific problem

The dissertation is dedicated to 4 current and significant topic - the wide-ranging impact of the
Covid-19 pandemic on various management systems, in the specific case - on public finances and tax
revenues. Both in the introduction and in the presentation, the doctoral student acknowledges the exist-
ence of research interest in taxation in the conditions of a multiple crisis, but highlights an insufficiently
researched aspect, namely - systematization and quantification of the individual and aggregate influence
of individual factors on the budget revenues from taxes in the specific conjuncture,

In terms of content, the work represents a completed scientific research work that meets the gen-
erally accepted requirements. It shows the author's skill for in-depth critical reading and purposeful
presentation of theoretica] concepts, for analyzing and evaluating applied policies and practices, for ar-
guing and implementing an own mode] for research in the specific field, for summaries and conclusions
from the conducted studies,
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2. Opinion on the language, volume and toolbox of the dissertation work

The dissertation is written in language intended for a competent professional audience with pre-
cise use of economic and financial terminology. Some grammatical and syntactic imperfections are
found in places, without detracting from the overall academic style of presentation.

Literary sources are cited in accordance with established requirements and in compliance with
the rules of scientific ethics. The applied scientific methods for extraction, processing and analysis of
large-scale data testify to excellent skills and competences in the field of sfatistics, econometrics and
working with specialized software.

In the dissertation, the author's presence stands out significantly, both in the thorough and precise
presentation of the theoretical statements and methodology, and in their integration into a complete and
original own algorithm for research and modelling. The volume, structure and content are relevant to the
set goals and objectives, the subject of research and the set thesis.

3. Opinion as to how well the author's thesis abstract accurately and completely reflects the

work

Mandatory elements are present in the thesis abstract: general characteristics; main content of
work; directions for future research work; a reference to the scientific and scientific-applied contribu-
tions in the dissertation work; a list of the PhD student's publications; a certificate of compliance with
the national requirements under the Regulations for the implementation of the Law on the development
of the academic staff in the Republic of Bulgaria; declaration of originality of the dissertation work.

The abstract faithfully reflects the structure, logic and content of the work. The doctoral student
has presented four publications related to the dissertation — two articles and two papers indexed in
NACID. One of the articles is in English and is co-authored.

IT1. Scientific and scientific-applied contributions of the dissertation work

The author formulates six contributions that really reflect the true merits of the work. | would
single out the main contributions of Svetlana Avrionova's dissertation as follows:

1) A detailed analysis and systematization of the anti-cyclical crisis management measures ap-
plied in 7 EU member states is carried out, in the light of which the Bulgarian practice is examined and
evaluated. An essential point here is the visual summary of the used tools in tabular and graphic form
(Table 2.1,2.2, 2.3 and Fig. 2.2,2.3,2.4).

2) Through a system of three groups of indicators — macroeconomic, fiscal and structural, the
changes in tax revenues in the member states as a result of the pandemic for the period 2019-2021 are
studied and a comparison is made with the changes caused by the financial and economic crisis for the
period 2007 -2009. In this way, the differences in the manifestation of the two crises and the adequacy
of the applied countercyclical tools are highlighted.

3) An author's econometric model is developed and tested, through which the individual and
aggregate influence of key macroeconomic, fiscal and socio-economic factors on the share of tax reve-
nues in relation to GDP for the member countries in the conditions of Covid-19 is investigated. On this
basis, a multi-factor linear regression model is also proposed for forecasting tax revenues for the member
states, for which a strong correlation with the relevant indicators has been proven.

These contributions are the personal work of the PhD student. They enrich the methodology of
fiscal analysis and present opportunities for planning tax revenues in the presence of crises of a different
nature. I believe that the guidelines given in the abstract for the future research work are adequate, fea-
sible and their results would be usefu].
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1V. Critical notes and questions on dissertation work
The work presented is a complete, thorough and practically useful scientific study. I can make

Romania, p. 63 for Greece).

I cannot define the indicated weaknesses as essential and damaging to the merits of the disserta-
tion work. I have the following question for the doctoral student:

In the dissertation, specifically in chapter three, the lack of correlation and cause-and-effect de-
pendence between the studied indicators and the tax revenues in the state budget of Bulgaria is proved.
What then is the reason Jor the stability of tax receipts in Bulgaria in the conditions of the Covid-19
crisis and the observed similay results with countries that are different in a number of respects - Austrig,
Belgium, Luxembourg, Denmark and Hungary?

"Doctor" in the doctoral program "Finance, monetary circulation, credif and insurance (finance)" of PhD
student Svetlana Dimitrova Avrionova.

11 November 2024 .
Veliko Tarnovo Assoc. Prof, Vanya Tsonkova



