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JlMcepTalmOHHUAT TPy € OOCHIEH U IPEAJIOKEH 3a
3amurTa OT Karenpa ,,OuMHAHCHM M CYETOBOACTBO® MpHU
Cronanckust ¢axynrer Ha FOrozamagHust yHUBEPCUTET
,Heoput Puncku‘ — brnaroesrpan.

Ilo cBoeTo chIabpKaHUE IUCEPTALUOHHHUAT TPYI
BKJIIOYBA YyBOJA, TpPU IiaBU (TEOpeTHYHA pamMKa H
JUTepaTypeH 0030p, paMka Ha (puckaqHaTa U mapuyHaTa
[OJIUTHKA, EMIUPUYEH  aHaliMu3, METOJOJOIui H
pe3ysTaTh), 3aKII0UEHHs U CIIMUCHK ¢ IuTeparypa. TeKkcTbT
e B 00eM otT 146 ctpanuuu u chabpxa 38 Tadbmuuu u 21
¢urypu. Uutupanara nuteparypa oOxBama 180
M3TOYHHKA.

3aH_[I/ITaTa Ha JUCCPTALITMOHHUSA TPYH IIC CC IIPOBCIC

VYueben xopmyc Ne 8 ma IO3Y ,Heodut Puicku” —
bnaroesrpaz, npea Hay4HO XypH.

Marepuanure 3a 3ammrara ca Ha pa3lojoKEeHHUE B
oduca Ha Karenpa ,,OUHAHCH U CUETOBOACTBO, Kopmyc Ne
8 na IOrozamagnus yHuBepcutet ,,Heoput Puicku® —

biaroesrpan.
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YBOJ

AKTYaJIHOCT HA IMCEPTALMOHHUS TPYA

AKTyaHOCTTa Ha HACTOSIIMS JIUCEPTALMOHEH TPYA
MPOM3THYA OT OE3MpPELeICHTHUTE MAaKPOUKOHOMHYECKH U
(bMHAHCOBU CHTpECEHUs, Tpel KOoUTo ['bpLiust ce M3MpaBu Mo
BpeMe Ha KpH3ara C JbPyKaBHUS AT ¥ TIPOABIDKATEITHHUTE M
nociemyiy. Tesn cpOMTUS W3BEZOXa HAa TPEleH IUIAH
CTPYKTypPHHUTE YS3BUMOCTH BbB B3aUMOJICHCTBUETO MEXIY
¢duckanHaTa TMONMMTUKA W HaJHAIMOHATHATA TapUYHa
apxutektypa Ha EBpo3onara. Jluncara Ha aBTOHOMEH
MOHETapeH CYyBEpPEHHUTET, B YCIOBHSTA Ha CTpora (puckamHa
JMCIWIUINHA, 3acuiieHa OT PEryjJaTopHd OrpaHUyEHUs, U
TbII0OKA ¢rHaHCOBa (bparmeHTarys, nouepra
WHCTHTYIIHOHATHUTE JIMMUTH Ha VIKOHOMIYECKUS M TIapHIeH
cbio3 (UT1C).Pazbupanero Ha HauMHA, IO KOWTO (DUCKATHUTE
canja, JMHAMUKara Ha IyONMMYHMS BN, CTPYKTypara Ha
JIMXBEHUTE TPOLEHTH W  [AapUYHUTEe  arperard  ca
JeTEPMUHUpPATd  MaKpOMKOHOMHYECKATa  €BOIOLMS  Ha
CTpaHara, € OT (yHIaMeHTAIHO 3HAaYCHWE 32 aHAIN3 Ha
(yHKIIMOHMPAHETO Ha paMKaTa 32 MKOHOMHYECKO YIPaBliCHHE B

PaMKUTC Ha EBpo30Hara. B 1031 KOHTEKCT TeMara MpUTCIKaBa
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BUCOKA HAy4Ha, AHAIMTHMYHA W TIOJUTHUKO CTpareruvecka
3HAYMMOCT, Thil Karo MpeoCTaBs EMIMPUYHO U TEOPETUUHO
OCHOBAHHE 32 OLICHKA HA KOOPIMHALMATA MEXKTY (DUCKATHUTE U
MApUYHUTE PEXUMH B YCJIOBUSTA HAa IAPUYEH CHIO3,
XapakTepu3upall] cé C aCUMETPUYHH IIOKOBE, (DMHAHCOBU
OrPaHMYECHUsS W HMHCTUTYLIMOHAIHO PAa3CJIOCHHE HA PpHCKA.
W3cnenBaHeTo € KOHLENTYaJHO pEJIEBAaHTHO HE caMmo 3a
pazdupaHeTo Ha rpblIKara Kpusa, HO U 3a MO-IIMPOKUTE 1edaTu
OTHOCHO YCTOWYMBOCTTA, AJaNTHUBHOCTTa W pedopMHUTE B
ynpasienuero Ha EBposonara. [lopaay te3u npuunam Temara

3alia3Ba CBOsATAa BUCOKA aKaJICMUYHaA U IPUJIOKHA 3HAYUMOCT.

O0exT Ha M3C/IeIBAHETO

OOeKT Ha U3CIEIBAHETO € CHBKYITHOCTTA OT (PUCKATHU U
MAPHYHU MH/KATOPH, KOUTO OIPENIENST HOJUTHIECKaTa cpeia
Ha [’bpIust — no-creryanto (pucKamHuTe cana, myOIMYHHST
IIBJT, KPAaTKOCPOUHUTE JIMXBEHHW HPOLIEHTH, JBITOCPOYHHTE
JIMXBEHU TIPOLICHTH ¥ TIAPUYHUTE arperar — KaKTo U TSXHOTO
M3MEPHMO  BB3[CHCTBHE BBPXY MAaKpPOMKOHOMHYECKHUTE
MOKA3aTe, OTPa3eHW  Ype3 HKOHOMMYECKHS —pacTex,

nHGIaMATa, 32€TOCTTa 1 O6e3padoTHIara.



IIpexMer Ha U3c/1eIBaHETO

[Ipenmer Ha HACTOSAIIOTO U3CIIEBAHE € EMITUPHUYHUSIT
AQHAIM3 Ha ToBAa KaKk (PUCKATHUTE pa3BUTUS B ['bprus u
TapryHara ToNIMTHKA Ha EBporieiickara 1ieHTpaiHa OaHKa ca
TIOBITMSUTA BBPXY KITFOUOBH MaKPOMKOHOMUYECKH MHIUKATOPH
mpe3 Mepuofa Ha Kpu3ara M TOC/IeBAJIOTO Bh3CTAHOBSBAHE.
ChermaneH akieHT c€ IOCTaBi BbPXY MEXaHW3MHUTE Ha
MapuyHO-(pUCKATHATA ~ TPAaHCMMCHS,  KOMTO  CBBP3BAT
duckamHUTe Ccanma, JMHAMUKATA HA IYONMYHUS  JTBI,
KPaTKOCPOYHUTE M JBJITOCPOYHHUTE JIMXBEHH TMPOLICHTH H
MApUYHUTE arperard C OCHOBHUTE MAaKPOWKOHOMHUYCCKH
pe3yaTar — WKOHOMUYECKH pacTex, WH(aims, 3aeTocT U

Oe3paboTurra.

OcHoBHA 1IeJT HA U3CJIETBAHETO

OcHoBHara 11e11 Ha M3CIEABAHETO € J1a WASHTUHIMpA U
KOJIMUECTBEHO J1a OIIeHH e(heKTUTE Ha (PHCKATTHUTE U TTAPHIHO
TIOJIUTUYECKUTE TIPOMEHJIMBH BBPXY MAaKPOMKOHOMHYECKATa
JuHamuka Ha ['epuust. M3cnensaHero ce cTtpemMy Ja U3sICHU
MEXaHU3MHTE Ha TpeiaBaHe (TPaHCMUCHS), Ype3 KOHTO Te3U

TIOJIMTUKY Ca TOBIMSUTY BBPXY MKOHOMHYECKHUTE PE3YNITarh
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KakTO B KparKOCPOY€H, TaKka W B ABJITOCPOYEH XOPHU30HT, B

paMKHUTE Ha UHCTUTYLIMOHATTHUTE OTpaHWYeHKs Ha EBpo3oHara.

OcCHOBHM 32124 HA H3CJICIBAHETO

3a mocThraHe Ha IIOCTABEHUTE LICIM H3CIIEIBAHETO
MBITHITHSBA HAKOJIKO KITFOYOBH 3a/1auH:

* /1a QHAIM3UPA TEOPETMYHATA W WHCTUTYLMOHAIHATA
paMKa Ha B3auMOZICICTBHETO MKy (DHCKaTHATA U TapUIHaTa
nonmTrKa B EBpo3oHara;

* J1a M3CIIe/IBa MAKPOMKOHOMUYECKaTa cpefia Ha ['bpiwis
TIPEJTH, TI0 BPEME U CJIe]T KpHU3ara;

* J1a OICHM WKOHOMETPUYHM MOJENIH, KOHTO YIaBsT
B3aUMOBpB3KaTa MEKIy  (QUCKATHUTE U TapUYHUTE
TIPOMEHJIMBA 1 MAKPOUKOHOMUYECKHTE PE3YIITaTH;

* JIa MHTEPIPETHPA EMITUPHIHUTE PE3YJITaTH B KOHTEKCTA
Ha TIOJMTUYECKara KOOpAMHAIMA W  HMKOHOMHYECKara

CTa0MIIHOCT.

Metoau Ha n3cIeIBAHETO
Wzcnenganero npusiara MKOHOMETPUYHA METOHOJIOTHS,
OCHOBaHA Ha ABTOPETPECHOHHUS MOJEN C Pa3NpelesiCHUE Ha

narosere (Autoregressive Distributed Lag — ARDL), koiito e
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0COOCHO TMONXOAIl 32 aHAIM3 HAa MAJKUd W3BAIKH U
MPOMEHJIMBH C Pa3fIMiHa CTeNeH Ha uHTerpaims. To3u noaxon
TI03BOJISIBA €HOBPEMEHHOTO M3CJIEIBAHE HA KPATKOCPOYHH U
IBITOCPOYHM  3aBUCHMOCTH B YCJIOBHS Ha CMECCHH
WHTETPAIMOHHA  XapPAaKTEPUCTUKH HAa BPEMEBHTE PEIOBE.
MerononornyHara pamka ce JIONbJIBAa 4Ype3 OLEHSBAHE Ha
Moier 3a kopekmust Ha rperikara (Error Correction Models —
ECM), «xouto mpenoctaBiT wuH(OpMAIMs ~ OTHOCHO
KparKoCpOYHAaTa IMHAMHUKA, CKOPOCTUTE Ha MPHUCIIOCOOSIBAHE .
CrarucTHYecKy MpOLeypH KaTo TECTOBE 32 SAMHIYEH KOPEH,
KpUTEpUH 3a MOI0Op Ha JIarOBE M AHAJW3 HAa KOMHTETPaLs

(1)0pMI/IpaT TEXHUYCCKATa OCHOBA Ha CMITMPHYHOTO U3CJICIBAHE.

CrpykTypa Ha U3CJ/IeIBAHETO

CrpykTypara Ha JUMCEpPTAMOHHUSI TPYyI 3alio4yBa C
TMIPE/ICTAaBIHE HA TEOPETUYHHS U MHCTUTYLIMOHATIHUSI KOHTEKCT
Ha B3aMMOJEHCTBUETO MEXTy (UCKaTHara M MapudHara
TIOJIMTHKA, CIIe]] KOETO MPEMHUHABA KbM EMITMPUYHHS aHAJIH3
nocpeactBoM ARDL u ECM  monenu, NpuiokeHH KbM
YETUpUTE MAaKpOMKOHOMUYECKH u3MepeHus. [lomyuenure

pe3yiIrarti Ca CMHHTE3UPAaH! TakKa, 4€ 1d 6B,Z[aT OTKPOCHU TCXHUTC



IO-IIMPOKK HAYYHU IIPUHOCH W IOJIMTHYCCKU HMIUIMKAIHH,

KaTo U3JIOKCHUCTO 3aBbPIIBa C 0606H_I21B21H_[0 3aKIFOUYCHUC.



IJTABA ITBPBA: TEOPETUYHU 1
NHCTUTYHUOHAJIHU OCHOBU HA
OUCKAJIHATA U TTAPUYHATA ITIOJIMTUKA B
EBPO3OHATA

[TepBara rmaBa pasriekaa TCOPETUIHUTE W UHCTH-
TYIIMOHAJIHUTE OCHOBHU, HEOOXOAMMHU 3a pa3OupaHe Ha Ha-
YHMHA, 10 KOWTO (PUCKaJHATA U TApUYHATA ITOJIUTUKA BIIU-
ST BbPXY MaKpOUKOHOMHYECKUTE PE3yJITaTH, OCOOCHO B
pPaMKHUTE Ha CTpyKTypara Ha MIkoHOMH4YECKus U NTapu4eH
cpto3 (UIIC). IlpencraBeHn ca OCHOBHHUTE TEOPETUYHU
MOAXOJM, OYEpTAaHU ca OMEPATHBHUTE MEXaHU3MH Ha
(bucCKaTHUTE U TAPUYHUTE UHTEPBEHIIUH U Ca pas3rieiaHu
HHCTUTYIUUOHAJIHUTC OI'PAHUYCHUA, KOWUTO OIPCACIIAT
C(beKTI/IBHOCTTa Ha IOJIUTUKUTC B ABbPKaBHU, JTUIICHU OT
aBTOHOMHA Tapu4Ha BJIACT. AHATU3BT C€ KOHIIEHTPHUPA
BHPXY 3HAUMMOCTTa Ha Te3W KOHIENTYalHH PaMKH 3a
rpbaKaTa NKOHOMHUKA, KOATO MPEKUBA )IT)J'I6OKI/I MaKpoOu-
KOHOMHYECKH JTUCOAIAaHCH TI0 BpeMe Ha KpH3aTa C JIbp-
YKaBHUS JIBJIT U CE IPEBbPHA B OCHOBEH Ka3yc 3a OIleHKa
Ha B3aMMOJICHCTBHETO MEXIy (UCKaTHATa M MapudyHaTa

CHUCTEMA B YCJIIOBUA HAa CKCTPEMCH HATUCK.
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TeopernunaTa nurepatypa no GpUCKaiHa MOJUTHKA
IoA4epTaBa HeliHaTa JBOMHA POJIA - KATO HUHCTPYMEHT 3a
MaKpOMKOHOMHYECKa cTa0miIm3anus u Kato (akTop, or-
peneIsi AbIrocpodHara GucKaiHa ycTonuuBocT. Kein-
CHAHCKUTE KOHUEMNINH aKLIEHTUPAT BbPXY CIOCOOHOCTTA
Ha (UCKaHaTa €KCIaH3Usl Ja CTUMYJIUpa arperupaHoTo
THPCEHE B IEPUO/IM HA PELECHS], I0KATO HEOKJIACUYECKHUTE
MOAXOJIM MU3THKBAT PUCKOBETE, MPOU3TUYAILIU OT TPalHU
Oro/keTHU JeUIUTH U HapacTBall MyOIWYeH BT,
BKIJIFOUMTETHO €(PEKTUTE HA M3TJIACKBAHE U HAMAJISIBAHETO
Ha noJuTHYeckara gocroBepHocT (Barro, 1979).B pam-
kute Ha EBpo30oHaTa Te3u TEOPETHUYHU AUCKYCUU Ce pa3-
BHUBAT B yCIIOBUSTA HA PETYJIATOPEH PEKUM, OCHOBAH Ha
npaswia — Kkato [lakTa 3a crabuiHOCT U pacTex u Puc-
KaJTHUS TIAKT — KOWUTO BBBEKIAT YHCIOBH OTPAHUICHHUS
3a Ol KeTHUTE ACPUIMTU U ABITOBUTE HHUBA. Bbrnpeku
4e Te3W MEXaHU3MU ca Ch3/IaJIeHH 33 YKpelBaHe Ha (uc-
KaJIHAaTa JUCIUIUIMHA U 32 OTPaHUYaBaHE HAa HETaTUBHUTE
TPaHCTPAHUYHU €PEKTH MKy TbPKABUTE YICHKH, TS Ca
00eKT Ha KPUTHKA, Y€ peaynupar (QuckaiHata MaHeBpe-

HOCT IO BpEMC Ha I[’BJ'I6OKI/I peuecun n AOIPUHACAT 3a
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IPOLUKINYHY KOPEKLIUHU, KOUTO 331bJI0049aBaT UKOHOMU-
yeckure crnazgose (Blanchard & Leigh, 2013).3a I'bprius
KOMOMHAIMATA OT BUCOK IMyOJIMYEH IBIT M CTPOTH yCJIO-
BUs 32 (pUHAHCOBA MOJKPENa 3HAYUTEITHO OTPAHUYM KOH-
TPALMKIMYHUS IOTEHIIM AT Ha (pUCKaTHATA TOJUTHUKA IIpe3
LEHsI KPU3UCEH MIEPHO/.

Teopusita Ha mapuyHaTa MOJUTHKA TPATULUOHHO
aKLEHTHpa BbpPXY POJIATa HA LIEHTpaJIHUTE OaHKH 3a CTa-
OunusupaHe Ha MH(}IANKATa ¥ TOBIMSIBAaHE HA HUKOHOMHU-
yeckaTa aKTMBHOCT 4Ype3 KOPEKIMH B JMXBEHUTE IMPO-
LEHTH U ynpasieHue Ha ogakBanuara (Woodford, 2003).
Te3u Mmexanu3mu obaue npeanosarar 100pe GyHKIUOHU-
pau (GUHAHCOBM Ma3apy M MHTErpUpaHU OaHKOBH CHC-
TeMHu. B pamknure Ha MIKOHOMHYECKHS U MAPUYEH CHIO3
(UIIC) EBponeiickata nentpanna 6anka (ELIB) npunara
€/IMHHA MapUYHA MOJIUTHKA 32 BCUYKHU JIbPXKABH WICHKH,
BBIPEKHU CHIIECTBEHUTE CTPYKTYPHU U (PUHAHCOBU pa3iiu-
yusi MEXJAy TEXHUTe MKOHOMUKM. B pesynrar Ha TOBa
TPaHCMHCHSITa Ha MapUYHUTE UMIYJCH € XETEepPOreHHa:
nepudepHUTe CTpaHU M3MUTBAT MO-Cabo MpeaBaHe Ha
U3MEHEHUATA B OCHOBHMUTE JIMXBEHU IPOLEHTH MOpaax

(¢uHaHCOBa (hparMeHTaIMs U MOBUIIEH CYBEpEHEH PHUCK
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(Lane, 2012). ITo Bpeme Ha rpbIlkaTa Kpu3a BIOIICHOTO
ChCTOSIHHE HAa OAHKOBUS CEKTOD, 3aCHUJICHATa HECUTYPHOCT
U OTPaHWYCHOTO y4yacTHE Ha CTpaHaTa Ha (PUHAHCOBUTE
nazapu otrciabuxa epeKTUBHOCTTA HA MAPUYHUTE UHTEP-
BEHLIMHU, KOETO peaylHpa CIOCOOHOCTTA Ha PEIICHUATA HA
ELIb na BausAT BbpXYy BBTPEIIHUTE KPEIUTHU NOTOLUH U
MaKpOMKOHOMUYECKaTa TUHAMUKA.

BaumoneiictBueTo Mexay ¢uckamHaTa U Mapuy-
HaTa MOJUTHUKA CTaBa OCOOEHO CI0XKHO B UKOHOMHUKH, Xa-
paKkTepU3UpPALLU CE C BUCOK IYOIMUYEH BT U OrpaHUYEH
JOCTBIT 10 (UHAHCOBHTE Ma3apu. Jlureparypara moxassa,
4e KOTaTo AbJITOBUTE HUBA HAIXBBPIIAT yCTONUUBHUTE Tpa-
HUIM, (prcKamHaTa MONUTUKA TyOU CBOsITa €)EeKTUBHOCT,
ThH KaTO Ma3apuTe M3HUCKBAT MO-BUCOKU PHUCKOBH Ipe-
MUH, KOETO 3aTsra ()MHAHCOBHUTE YCIOBHUS M HEyTpalH-
3upa MEpKUTe C ekcrmaH3uoHeH xapaktep (Reinhart &
Rogoff, 2010).To3u mexanuszbm Oerre 0coOEHO OTYETIUB
B I'bplins, Kb/ieTO OBP30TO BIOIIABAaHE HA CyBEpPEHHATa
KpEAUTOCIOCOOHOCT JIOBEIE /10 HapacTBallld pa3XoJu Mo
(MHAHCUPAHETO U 3aCUJM pelleCUBHUS HATHCK. [Ipu mo-

,Z[O6HI/I ycCJioBus (I)I/ICKaJIHI/ITe BJIACTH CE€ COJIbCKBAT C BCE
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MO-TACHO MOJUTUYECKO MPOCTPAHCTBO, JOKATO OMACEHH-
STa OTHOCHO TSXHATa HAJCKTHOCT OIpaHUYaBaT CIOCO0-
HOCTTa UM JIa BIIUSAT BbPXY OYaKBAHUATA 32 J]a CTAOWIIH-
3UpaT UKOHOMUYecKaTa aKTUBHOCT.

B cobmoro Bpeme edekTMBHOCTTa Ha MapUYHATA
TpaHCMHCHS € TBIO0KO 00yCIIOBEHA OT CTENeHTa Ha (u-
HaHCOBa (hparMeHTaIs B apuuHUs chto3. [Ipu ycrmoBu-
STa HAa BUCOKO MHTErpupaHa (MHAHCOBA apXUTEKTypa Ma-
PUYHHUTE UMITYJICH CIIBa Jla CE Pa3NpOCTPaHsIBaT paBHO-
MEpHO ¥ 0€3 apOUTpakKHH OTKJIIOHEHHS upe3 OaHKOBUS Ka-
HaJl, Mma3apa Ha IbP>KaBHU [ICHHU KHWXKA ¥ TPAHCTPaHWY-
HUTE KamuTajaoBu noroiu. Kpuzara obaue mopoau cuc-
TEMHa CEerMEHTAallds Ha pUCKa, M3pas3siBalia ce B TUBEp-
TCHIIMSI Ha CTIPEJIOBETE 10 JbPKABHUTE OOJUTAINU, Pa3-
JIUYHA OIICHKA Ha KPEAWUTHUS PUCK U (PparMEeHTHpPaHE HA
MeXIyO0aHKOBaTa JUKBUTHOCT MEXKIY ,,SAPOTO* U TEpH-
¢bepusita. Tazu AMHaMUKa JOBEE 10 3HAYUTEITHO OTCIA0-
BaHE Ha JIMXBEHUS KOPUIOP, CHOTBETHO — JO MO-HHUCKA
PEaKTUBHOCT Ha BBHTPEUTHUTE (PHHAHCOBU YCJIOBHS KBM
pemenusaTa Ha EBpomneiickata mentpanHa Oanka. Kakro
nomuepraBa Lane (2012), korato (UHAHCOBUAT CTpEC €

ACHMETPHUYHO pa3Npe/IesiCH, €IMHHATA TapUYHa MOJUTHKA
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npuaoOuBa pa3HOpPOJHA TPAHCMHUCHOHHA €(EeKTUBHOCT,
MOpaXIalK1 pa3jinyHa MHTEH3UBHOCT HA MAaKPOUKOHO-
MUYECKHS OTTOBOP B OTAEIHUTE WIEHKH Ha chlo3a. B ciry-
qas ¢ ['bplLus MOBUILIEHUAT CYBEPEHEH PUCK, €pO3UATa Ha
Ka4yecTBOTO Ha OAHKOBHUTE aKTHBM, HATPYIIBAHETO Ha He-
0OCITy’)KBaHU KPEIUTH ¥ HM3THUYAHETO HA KaIHTal CHUC-
TEMHO HapyllliXa OCHOBHUTE TPAHCMHUCUOHHM KaHAJIU —
JIMXBEH, KpeIMTEeH U 0YaKkBaTeseH. B pe3ynrar napuynure
MHTEPBEHIIMU 3aryOuxa 3Ha4MTEeIHA YacT OT CBOATA CTa-
OunM3MpaIa cuia, Kato CocoOHOCTTa UM Ja BB3JCHCT-
BaT BBPXY KPEAUTHOTO IpeJiarane, ieHara Ha GuHaHCH-
paHe ¥ MaKpOMKOHOMMYECKaTa JMHaMMKa Oelle ChIIecT-
BEHO pelyLHpaHa.

B3aumoneiictBuero Mexay (uckagHaTa U Mapuy-
HaTa MOJIMTUKA MPUI00MBa 0COOEHA CIIOKHOCT B MKOHO-
MUKH, XapaKTePU3UPALIH CE C BUCOK IyOJINYEH JIBJIT U OT-
paHMYeH JOCThII 0 (MHAHCOBUTE Na3apu. Jluteparypara
MIOKa3Ba, Y€ KOraTro JbJITOBUTE HUBA HAAXBBPJAT YCTOM-
YUBUTE Mparose, (ucKagHaTa IMOJUTHKA TyOu CBOsITa
e(EeKTUBHOCT, Thl KaTO Ma3apuTe M3UCKBAT MO-BUCOKH

PUCKOBU MMPEMUHU, KOCTO BOAH [0 3aTATaHC Ha (I)I/IHaHCO-
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BUTE YCJIOBUS U HEYyTPAIU3UPAHE HA MEPKHUTE C EKCIIaH3H-
oneH xapakrep (Reinhart & Rogoff, 2010). To3u mexanu-
3bM Oelie 0COOCHO OTYETINB B ['bpius, KbAETO OBP30TO
BJIOILIABAaHE HA CyBepEeHHATa KPEAUTOCIIOCOOHOCT IIpein3-
BHKa HapacTBAIllM Pa3Xx0o/Iy MO 3a€MaHETO U 3aCUIIU pelie-
cMOHHMS HaTHCK. [lpm TakuBa ycnoBus (DUCKAITHUTE
BJIACTH C€ COJBCKBAT ChC CTECHSBAILO CE MOJUTHYECKO
MIPOCTPAHCTBO, I0KaTO ChMHEHUSTAa OTHOCHO TsIXHATa Ha-
JEKIHOCT OTpaHUYaBaT CIIOCOOHOCTTA UM Ja BIIUSAAT
BbPXY OYaKBaHUATA WIH Ja CTAOMIN3UPAT UKOHOMUYEC-
KaTa akTUBHOCT.

B chioTo Bpeme TpaHcMuUCHSITA HAa apUYHATA T10-
JUTHKA € 3HAYUTEIHO MOBIUSHA OT (uHaHCoBarTa (hpar-
MeHTanus. B 1o06pe mHTErpupaH mapuyeH cbhbio3 Hapud-
HUTE UMITyJICH OMXa ce MpeAaBajii paBHOMEPHO MEXIY
IbP>KaBUTE YJICHKH Upe3 OaHKOBUTE CUCTEMH M KalMTajio-
BuTe nasapi. [1o Bpeme Ha kpuzarta obade cermeHTanusATa
Ha pUCKa MEX]Ty UKOHOMHUKHUTE OT ,,4ApOTO" U nepudepu-
ATa OTCJIa0M peaklusTa Ha BHTPELIHUTE JIMXBEHH IpPO-
LIEHTH U KPEIUTHUTE YCIOBHUS CIPSIMO pellleHusATa Ha EB-
poreiickara nentpanHa Oanka. Kakrto orGenszBa Lane

(2012), napryHaTa NOJUTUKA CTaBa aCUMETPUYHA, KOTaTo
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(UHAHCOBUAT CTPEC € pa3lpeielieH HEPaBHOMEPHO B paM-
KHUTE Ha ChI03a. 3a ["'bpIysl MOBULIEHUST CyBEPEHEH PUCK,
orciabeHuTe 6aHKOBU OANaHCH M KalUTAJIOBUTE OTIHBH
HapylIMxa TPaAULMOHHUTE JIUXBEH, KPEIUTEH U OYaKBa-
TEJIEH KaHall, HaMaJIABallKi CIIOCOOHOCTTA Ha MapUYHUTE
MHTEPBEHIIMHU J1a IOJIIMIOMOIHAT UKOHOMUYECKOTO Bb3CTa-
HOBSIBaHE.

WHCTUTYLIMOHAJIHUTE OTrPaHUYEHHUs, 3aJI0KEHU B
apxuTeKTypaTa Ha FIKOHOMUYECKHs U ITApUYEH ChIO3, J0-
IIBJIHUTEITHO CTECHSBAT BB3MOXKHOCTUTE 32 €(DEeKTHBHO
B3aUMO/JICICTBUE MEXIY (PUCKaIHATA U NTapUyHaTa MOJIH-
TUKa. JIbpkaBuUTe YWICHKH 3amna3BaT (UCKAJIEH CyBEpEHU-
TET, HO Ca JINIIEHU OT NTapu4Ha aBTOHOMMS, KOETO O3Ha-
4yaBa, Y€ HAMOHAJIHWTE IIPAaBUTEJICTBA HE paslojarar ¢
MHCTPYMEHTapUyM 3a KOPUTHpaHe Ha MApUYHUTE YCIOBUS
B OTTOBOP Ha BBTPELIHM MAaKpPOMKOHOMHYECKH LIOKOBE.
[TapanenHo ¢ toBa EBpormeiickaTa neHTpanHa O0aHKa He
MO’K€ Ja KanmuOpupa rnapuyHaTa MojJuTHKa Taka, 4e Ja oT-
pa3sBa XETEpPOreHHUTE MaKpPOMKOHOMHYECKH XapakTe-
PUCTHKH U CTPYKTYPHH HYIH Ha OTJEIHUTE UKOHOMUKH.

To3u cTpykTypeH nucOananc ce 3aab10049aBa OT JUrcara
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Ha LeHTpaau3upana puckanHa GyHKIHs WA 0011 cTadu-
JU3AIMOHEH MEXaHU3bM, KOETO ITPUHYKJaBa CTPAaHH KaTo
I'bpums ga pa3yuTar M3LSAIO HA HAIIMOHATHH (HCKAITHH
KOPEKIIMH, BBIIPEKH Y€ HE pa3roJjarar ¢ MapuyHUTe HHCT-
PYMEHTH, KOUTO OOMYalHO Cc€ MU3IOJI3BAT 32 HEYyTPAIIU3H-
pane Ha koHTpakiuonHu edektm (Farhi & Werning,
2017). B pe3ynarar ce cb3aBa acUMETpUYHA Cpenia, B KO-
ATO (PUCKaHaTa KOHCOJHUIAIUS MPOTHYa Oe3 MoIKpernara
Ha KOMIICHCHpAIl Mapu4YeH CTHMYJ. Te3u MHCTHTYIHO-
HAJIHU XapaKTepUCTHKH O(OopMUXa TpaeKTopusiTa Ha
TpBIKaTa KpU3a M JEMOHCTPUPAT MO-IIUPOKUTE MPEIU3-
BUKATEJICTBA, CBbP3aHH C MAKPOMKOHOMUYECKOTO yIpaB-
JIeHUE, KOOPAWHAIUATA HA TIOTUTHUKUTE U YCTOMUYHMBOCTTA
Ha MapUyYHUs CHIO3 B YCJIOBHUS Ha 3HAYMTEIIHA HKOHOMHU-
9YecKa XeTepPOTreHHOCT.

TeopeTnuHuTE HAMIpaBIIEHUS B MOJIUTHYECKATa KO-
Homus Ha EBpo3oHaTta momyepraBaT, 4e HHCTUTYIIMOHA-
HaTa parMeHTanus, ACHMETPUYHUTE KOPEKIIMOHHN HATO-
BapBaHWs M OTpaHIUYEHATa KOOPIMHAIINS HA HKOHOMHUYeC-
KHUTE MOJUTHUKH MOTaT Ja YCHUJISIT MaKpPOUKOHOMHYECKATa

HECTaOMIIHOCT B Nnepruoan Ha Kpu3sa. I[’Bp)KaBI/I ¢ mo-ciadu
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(bMCKaTHY TTO3UIIMH WU C U3pa3eHa CTPYKTYypHA HET'bBKa-
BOCT Ca NPUHYJIEHU Ja TpeArnpueMar 3HAUYUTEITHO IO-
CTPOTH KOPEKIIMOHHU MEpKH, HO 0€3 Ja pasmoyaraT ¢
KJIFOYOBHU MapUYHU MHCTPYMEHTH KaTO BAJIyTHA JICTIPUBA-
LM WIK HAIIMOHAJTHU MEXAHU3MHU 3a JIMKBHUJIHA TOJIKpena
(Featherstone, 2011). Ta3u acumerpust ce IpeBbpHA B OI-
penensina XapakTepUCTUKA Ha TPBLKUS IIPOIEC Ha KOPEK-
1us, Thi KaTo (PpHCKaIHaTa KOHCOJIMIAIMS Oelie mpuiia-
raHa B cpeJia, Beue Oelsi3aHa OT JbJI0OKa perecHs, CTpyK-
TypHa Hee(DeKTHBHOCT U OTCIIA0BAIIO JOBEPHE OT CTpaHa
Ha UHBECTUTOPHUTE. B3aMOIEHICTBUETO MEXIY TE3U BBHT-
pelIHU C1a00CTH U MHCTUTYIIMOHATHUTE OTPAaHUYEHUS Ha
NxoHoMHUECKHUS U TIApUUYEH ChIO3 3aCUIIM MKOHOMMYEC-
KU criaj ¥ 0o(hOpMH TTOCIIEIBAIIUTE MEPCIIEKTHBH 32 Bb3-
CTaHOBSBaHE.

CTpyKTypHHUTE XapaKTEpUCTUKH Ha IpbLIKaTa UKO-
HOMHKA ChILIO U3UIpaxa KIKYOBa POJs B ONPEACISIHETO
Ha €(EeKTUBHOCTTA HA UKOHOMUYECKUTE TOJUTUKH. [IbJI-
TOTOJMIIIHA TPOOJIEMHU KaTO HHUCKA MPOU3BOIUTEITHOCT,
orpaHuueHa JuBepcu]UKaIUs Ha H3HOCA, HETHBKABHU Ta-

34pH Ha Tpyda U BUCOKA 3aBUCUMOCT OT BHOCHH CTOKHU PEC-
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AyLypaxa 4yBCTBUTEIHOCTTa HA MKOHOMHKATa KbM (HC-
KaJJHM M Mapu4Hu MHTepBeHIMU. Kakto ce orOens3Ba B
CPAaBHUTEITHUTE W3CJIECBAHUA BBPXY CTPYKTYPHUTE pe-
¢dopmu, ePeKTUBHOCTTA HA NOJIUTUKUTE € 3HAYUTEITHO I10-
HHUCKA B IKOHOMHKH, B KOUTO CTPYKTYpHATa HET'bBKABOCT
OrpaHWYaBa CIOCOOHOCTTA Ha MPEANPHATHATA U JOMa-
KMHCTBATa JIa CE alalTHpaT KbM IIPOMEHSIIUTE Ce NKOHO-
mudecku yciosus (OECD, 2016). B pesynrat, nopu Ko-
rato (PMCKaTHUTE W MApUYHUTE MEPKU OsXa MpuiIaraH,
TEXHUAT ePEeKT BbPXY JUHAMHUKATa Ha MPOU3BOICTBOTO,
3aeTocTTa M MHGIanuATa Oemie mo-ciad B CpaBHEHHE C
MKOHOMUKH C TIO-TOJISIMA CTPYKTYpPHA I'bBKABOCT.

B o00o0menue, TeOpeTUYHUTE W MHCTUTYLHOHAI-
HUTE aCMEeKTH, pasriieJaHd B Ta3W TJaBa, MOKa3BaT, ye
MaKpOMKOHOMHUYECKUTE Pa3BUTUA B ['bpuus He MoraT 1a
Obpaat pa3OpaHu 6e3 a ce oOT4eTe OrpaHMUYEHOTO B3aUMO-
JeficTBUE MEXJy HallMOHaJHaTa (UCKalHa IOJIHUTHKA,
Ha/IHAI[MOHAIHATA MapHyHa BIACT U JABIOOKO BKOpEHe-
HaTa CTPYKTYpHa HEI'bBKABOCT. BHCOKHAT CyBepeHEeH
JTBJIT, HapyLIeHaTa MapuyHa TPaHCMHCHS U OTpaHUYeHaTa

q)HCKaHHa ABTOHOMHMSI ChBMECTHO CTSCHHMXA 00XBara Ha
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CTaOMIIN3aLMOHHUTE MOJIMTUKY, JOKATO HHCTUTYLIMOHATI-
HUTE aCUMETPUU B paMKHUTe Ha EBpo3oHaTa ycioxHUXa
(bopMynHpaHeTo Ha KOOPIAUHUPAHH OTrOBOpH. Te3u ocHo-
BaHUS M3rpakJaT aHAIWTHYHATa 0a3a 3a eMIMPHUYHOTO
u3cieBaHe, NPEJACTaBEHO B Clle/iBallaTa IjaBa, KbAETO
KOJIMYECTBEHO CE€ OICHSABAT €PEeKTHTE Ha (UCKAITHUTE
cayija, NyOIMYHUS IBAT, APUUYHUTE arperatu M JUXBe-
HUTE MPOLEHTH BbPXY MKOHOMMUYECKHUS PacTex, UHIIaA-

ousATa, 3a€TOCTTa U 6€3pa6OTI/IHaTa.
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IJTABA BTOPA: ®UCKAJIHATA ITIOJIMTUKA HA
I'bPHUA 1 ITAPUYHATA ITIOJIMTUKA HA
EBPOIIEMCKATA IIEHTPAJTHA BAHKA

Bropara r1aBa aHanM3upa WMHCTUTYLIMOHAJIHATA
paMKa M ONEPAaTUBHUTE MIPUHLUMIIM, KOUTO pEryiIupar
(bHCKaJIHaTa ITIOJINTUKA B F’I)pIII/IFI U Mapru4dHara IMoJIUuTHUKa
Ha EBpormeiickara neHTpanHa 0aHKa, KaTro NperOCTaBs
aHaJIMTMYHATAa OCHOBA, HEOOXoquMa 3a pa3OupaHe Ha
TAXHOTO B3aMMOJECHCTBHE IIpe3 IIEpUOJa Ha KpH3ara U
Bb3CTaHOBsBaHeTO0. (OuepraHa € €BOJIIOLUATA Ha
¢uckanHara mo3uuus Ha ['bpLuUs, OrpaHUYEHUsATA,
IPOU3THYAIIM OT BHCOKHUS MYyOIWYEeH ABIN, KaKTO H
pPErylaToOpHUAT PEXUM Ha ylpasieHue B EBpo3onara,
OCHOBaH Ha ItpaBuia. [lapasenHo ¢ ToBa ca MpenCcTaBeHn
CTPAaTEerUnYECKUTE LI, UHCTPYMEHTUTE u
TPAaHCMUCHOHHUTE MEXaHU3MH Ha IIapuyHaTa IOJIUTHKA
Ha EIIb. Ype3 mnapanenHuss aHaiau3 Ha TE3W [Ba
MIOJIMTUYECKU JIOMEHHA INIaBaTa M3rpak[Ja OCHOBATa 3a
OLIEHKA HA TOBA KaK TAXHOTO KOMOMHHUPAHO BB3ACHCTBHE
e (QopMuparo MakpoMKOHOMHYECKaTa JIUHAMUKA U

U3SICHSIBA UHCTUTYLIMOHAIHUTE U CTPYKTYpHUTE (PaKTOpH,
22



KOUTO ca 00yciIOBUIM €()EeKTUBHOCTTA HA MOJUTHKUTE B
rpbliKaTa UKOHOMHKA.

@uckanHata noJuTuka B ['bpuus ce omnpenens ot
CHBKYIHOCT oT BBbTPELIHU OTpaHUYCHUS u
HAJHAIIMOHAIHA  PEryJaTOpHH  MEXaHU3MH, KOUTO
CTPYKTYpHpAT YIPaABICHUETO HA MyOJUYHUTE (PUHAHCU B
pamkute Ha EBpo3onara. ®duckamHata apXuTekTypa €
u3rpajieHa BbPXy HAOOp OT KONUYECTBEHH (PHCKAIHU
MpaBWjia OTHOCHO JIOMYCTUMHUTE HHMBA Ha OIOKETECH
neunuT U Abp)KaBeH ABIT, 3ainerHanu B [lakra 3a
CTaOUJIHOCT U PacTeX U BIOCIEACTBUE AOIBIHUTEIHO
UHCTUTYyLMOHaNMu3upanu upe3 Duckanmuus mnakr. Te3u
HOPMATHBHHM OTpaHUYEHHUs] MMaT 3a I1IeJ1 J1a rapaHTupar
HaJeXKJAHOCTTa Ha oOIara BajdyTa W Ja TPEIOTBPATAT
MPOSIBY Ha (PUCKaTHA HEMUCIUILUTMHUPAHOCT OT CTPaHa Ha
nbpkaBUTe 4wieHKU. [lo Bpeme Ha rpblKara IbIAroBa
Kpu3a obade CTPUKTHOTO MpujlaraHe Ha TEe3HW MpaBHIa
ChBIAJHAa C JbJIOOKA HMKOHOMHYECKA peLecusi, KOeTo
3HAQYUTETHO OTPAaHUYM BH3MOKHOCTTa Ha (UCKAIHATA
MOJIUTUKA J@ W3IBJIHSIBA CBOS  KOHTPALUKIWYEH
CTaOUNMM3allMOHEH MaHAaT. PSA3K0TO BIOIIaBaHE Ha

myOnuyHuTe (DUHAHCH, CHUETAHO C IOBUIIABAaHETO Ha
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pa3xonuTe Mo CyBEpeHHOTO (prHAHCHPaHe, TOMTbIHUTEIHO
CTECHHU HAJIMYHOTO (PUCKAITHO MPOCTPAHCTBO U JIOBEJIE JI0
MPOABIDKUTEIICH MIEPHOJ Ha (hrCKaTHA KOHCOHUIAIUS TT0]T
3aCHJICH BBHIIICH HHCTUTYIIMOHAJICH Haa30p (Blanchard &
Leigh, 2013). B 1031 KOHTEKCT (DUCKATHUTE pEIICHUS
Osixa JIETCpMUHUPAHH B 3HAYMTEITHA CTENEH OT
JUHAMHKATa Ha JTBPKABHUS JBJIT, OT aHTAKUMEHTHTE 110
mporpaMute  3a  (uUHAHCOBAa  MOAKpena ©  OT
HE0OXOMMOCTTa OT BH3CTAHOBSIBAHE HA JIOBEPHETO Ha
WHBECTUTOPUTE Ha (OHA HA CHIHO OrpaHUYCHA
ABTOHOMHOCT Ha HallMOHAJIHATA ITOJINTHKA.

B cpmoro Bpeme guzaiiHsT Ha EBpo3oHara
KOHIIGHTpHUpa Mapu4HaTa BiacT M3IsUI0 B EBpomeiickara
nentpainHa Oanka. EIlb mpoBexna monutHka 3a menus
MapuueH ChI03, KaTo MPUOPUTHU3MPAHE Ha IIEHOBATa
CTaOUITHOCT M W3MOJ3Ba CTAaHAAPTHU U HECTaHIAPTHU
WHCTPYMEHTH 3a MOBJHSIBaHEe Ha (DUHAHCOBUTE YCIOBUS.
Brpeku ToBa TpaHCMUCHSATA HA TAPUYHUTE UMITYJICH HE
€ XOMOTCHHa BBB BCHYKH JIbPKAaBH  UICHKHU.
CTpyKTypHUTE pa3nuyus, pa3MUHaBAIIUTE c€ GPUHAHCOBU
yCIOBUSI W  ACUMETPUYHHUTE IIOKOBE BOIAT 1O

XECTCPOrCHHOCT B e(i)eKTI/IBHOCTTa Ha nmapu4yHarta
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IOJIMTHUKA, KaTo MepU(pEepHUTE HMKOHOMHKH 4YECTO
JEMOHCTpUpAT I0-caabo IpelaBaHE Ha [ApUYHUTE
umnyncu (Lane, 2012). B ciyuas ¢ ['epuus ¢punanconara
(dparMeHTanys, [OBUIIEHUSAT CYBEPEHEH PUCK W
BJIOIIEHUTE OAHKOBM OajlaHCH 3HAYMTEIHO OIpaHMYUXa
BB3JeHCcTBUETO Ha mnoinutukure Ha EIb  Bbpxy
BBTPELIHUTE KPEAUTHU U JIMKBUIHHU yCIOBUS, 0COOEHO B
IIMKa Ha KpU3ara.

EBomronusita Ha ¢uckanHara no3uuus Ha ['bprus
IIpe3 Iepuoa Npeay Kpu3ara 1 110 BpeMe Ha caMara Kpu3a
WIIOCTPUPA KaK CTPYKTYpPHHUTE cIab0OCTH M YCTOHYMBUTE
aucOanaHcd Morar Ja HaMauarT e(eKTUBHOCTTa Ha
¢uckanHara nonuTHKa. B roguHMTE mpeau AbiIroBara
Kpu3a MOBTapsAlIM c€ (PUCKAJIHU OTKJIOHEHMs, HHCKa
CcbOMPaeMOCT Ha MPUXOIUTE U TBBPAOCT HA Pa3XOAHUTE
CTPYKTYpPH JONpUHECOXa 3a HAaTPyNBaHETO Ha BHCOK
ObpxkaBeH AbiAr.  Korato BBHIIHMTE YCJIOBHS Ha
(uHaHCUpaHE ce BIOIINXa, TEe3U YSI3BUMOCTH Ce€
3aCHJINXa, BOJEHUKH JI0 PSI3KO MOBUIIABAHE HA Pa3XOIUTE
[0 3a€MaHeTO M JI0 IMOocJeABala 3aryda Ha JOCTBI JI0
nazapure. IlocnenBamara (¢uckanHa KOHCOMUAALUS,

OCBIICCTBABAHA B PAMKHUTEC HaA IMOCJICA0BATCIIHU IIPOrpaMu
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32 MKOHOMHYECKO MpucrnocoOsBaHe, Oemle Haco4eHa KbM
BB3CTAHOBSIBAaHE HA YCTOMYMBOCTTA Ype3 ChKpAIEHHUsS Ha
pasxoiuTe, YBEIMYaBaHE Ha JaHBYHHUTE TEXKECTH U
peayinzanus Ha CTPYKTypHHU pedopmu. Brnpeku ue te3u
MEpKHM J0BeAOoXa [0 HamalsiBaHe Ha Je(ULUTUTE, Te
€IHOBPEMEHHO  OKa3axa  CWJIHO  KOHTPAKIMOHHO
BB3/ICHCTBHE BbPXY HKOHOMHKA, KOSITO BEUE C€ HAMHUPAIIIe
B JbJ0OKa perecus, MOACUIBAHKU /1e0aTUTe OTHOCHO
NPOLMKINYHUSA XapakTep Ha (pucKanHaTa KOpPEKLUs B
cpenu ¢ BHUCOK abpxkaBeH abiar (Alesina & Ardagna,
2010).

MoHerapHuTe I[poLEecHd Npe3 TO3U  MEepUuos
JOMBJIHUTENTHO YCJIOKHUXA CpelaTa 3a HMKOHOMHUYECKa
nonutuka. Jlokaro EIlb cnenpamie maHgara 3a lieHOBa
CTaOMJIHOCT HAa PABHUILETO HAa IENUs MapuyeH ChIO3,
MaKpOMKOHOMHYECKHTE  ycioBUs B  I'spums  ce
pa3sMHMHaBaxa 3HAUUTEITHO C T€3H B CTPAHUTE OT SAPOTO.
TpancmucusTa Ha mapUyHaTa MOJIUTHKA Oerie orciadeHa
OT HAapyIICHUTe KPEIUTHH KaHallM, OrpaHUYeHaTa
JMKBUIHOCT B OAHKOBHS CEKTOP M MOBHUILIEHHS CyBEpPEHEH
pUCK - (aKTOpHu, KOUTO CBBMECTHO peaylnupaxa

YyBCTBUTEITHOCTTA Ha BHTPELIHUTE (PUHAHCOBU YCIIOBUS
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kbM Mepkutre Ha Ellb. Emnupuunara mauteparypa
MOKa3Ba, Y€ NOA0OHHN aCUMETPHUHU CHIIECTBEHO HaMAJIIBaT
e(eKTUBHOCTTAa Ha €AWHHATa MapUYHA I[OJUTHKA B
ycioBUs Ha (DMHAHCOBO HANpeXeHHe, OCOOEHO B
WKOHOMHMKM  CbC  CHJIHO  M3pa3eHH  CTPYKTYpPHHU
npeau3Bukarenctsa  (Lane, 2012). Bwempeku ue
HecTaHaapTHuTte Mepku Ha EIlb - BKIIOYUTENHO
omepaluuTe MO0 JIBITOCPOYHO pedUHAHCHUpaHE U
MOCJIEZIBANIOTO OOsBSIBAHE HA MporpaMara 3a YCJIOBHU
napuyan omepanuu (Outright Monetary Transactions) -
JOTIpUHECOXa 3a cra0wim3upane Ha (UHAHCOBHTE
yCIOBHUS B MO-IIMpoKara EBpo30oHa, TAXHOTO NPSIKO
BB3/IeiicTBHE BpXY ['bpius ocTana orpanndeHo. Tosa ce
IObJDKEIle Ha  UHCTUTYLMOHAaIHM W (UHAHCOBU
OTpaHMYEHUS, MPUCHIIM Ha HAIMOHAJIHATa MKOHOMUKA,
BKJIFOUUTEIIHO CHUJIHO (parMEeHTHpaH (PUHAHCOB CEKTOP,
BUCOKH PHUCKOBU IPEMUHU U OTPaHUYEHA TPAHCMHUCHUOHHA
MIPOXOIUMOCT.

B3aumogeiictBuero Mexay Te3u (QUCKAIHU U
MapuyHd  JUHAMHMKM ~ OHArlelsBa  IO-IIHPOKUTE
IIpEeIN3BUKATEICTBA npen MaKpOMKOHOMUYECKOTO

yIIpaBJI€HUE B PAMKUTE HA IApUYEH CBIO3, KOWTO HE
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pasmoniara ¢ I[eHTpainu3upaHa ¢uckaiHa (yHKIUS.
HammonanauTte QuCKalHM BIACTH Ca TOMJIOXKCHH Ha
CWJIHAa Ma3apHa JUCUMIUIMHA, HO HE paslnojarar ¢
aBTOHOMHHU NApUYHU UHCTPYMEHTH, KOUTO OMXa MOTIIU J1a
CMEK4YaT KOHTPAKI[MOHHUS HaTUCK. EqHOBpeMeHHo ¢ ToBa
ELIb e HaToBapeHa cbe 3amadara aa GopMysIrpa MOTHTHKA
3a XeTepOreHHa HKOHOMHUYECKa 30Ha, B KOSITO BTPEITHUTE
yCIIOBUSI C€ pas3iuyaBaT 3HAYUTENIHO, a (UHaHCOBaTa
¢bparmenTanuss MoauduIMpa cujaTa Ha [apUYHATa
TpancMucus. ['pbiikaTa Kpu3a mpeacTaBisiBa MoKa3aTesieH
MIPUMEP 32 TOBA KaK Te3W WHCTUTYIMOHAIHU 0COOCHOCTH
MoraT Jia yCUJIsT eeKTUTe Ha BbTPEUIHUTE AucOanaHcu,
Ch3/laBalikM cpeda, B KOATO cTabuiu3anusta e
3aTpy/IHEHA, @ Bb3CTAHOBSIBAHETO — MPOIBJIKUTENHO. Te3n
AHAJIUTUYHHU n3BOaU paMKupar CMITUPUYIHOTO
W3CIIe[IBaHe, MPEACTAaBEHO B CleABaIlara IiiaBa, KbIETO
KOJIMYECTBEHO C€ OlleHsBaT e€(eKTUTe Ha (PUCKAIHUTE U
MMapuYHUTE IMPOMCHJIMBH BBpXY KIITFOUOBU
MaKpOUKOHOMHYECKH TTOKa3aTeH.

JIOMBJIHUTENTHO U3MEpPEHUE B TPBIKUS Ciy4yaill ce
OTHacs A0 poisita Ha (¢UHAHCOBAaTa CTAaOUITHOCT U

CbCTOSIHUETO Ha OaHKOBHUSI CEKTOp 3a (hopMHpaHETO Ha
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e(ekTUBHOCTTAa Ha (MCKAJIHATA U TApUYHATA TOJMTHKA.
[To Bpeme Ha Kpu3aTa rpbIKATE OAHKH CE U3NPABUXA MPEJT
HapacTBan] o00eM HEOOCTy>KBaHU KpPEIOUTH, OCTBP
HEJOCTUT Ha JIUKBUIAHOCT W TOBTAPSAIIU CE€ TMPOOIIEMH C
KAl TAJIOBATa aJICKBAaTHOCT - PaKTOPH, KOUTO 3HAYUTEITHO
OTpaHUYUXA BE3MOKHOCTHUTE 33 KPESAUTHO (hMHAHCUPAHE.
Jluteparypara mogyepraBa, 4e€ B YCIOBUSA Ha HAPYIICHO
dbyHKIIMOHMpaHe Ha  0aHKOBaTa  CHUCTEMa  KaKTO
(bucKaTHUTE MYITUIUIMKATOPH, TaKa U TPAHCMUCUOHHUTE
MEXaHU3MHU Ha MapuyHaTa MOJIMTHUKA OTCIa0BaT, Thil KaTO
OaHKHTE ryosiT KarmamuTeT na MOJTBPIKAT
MKOHOMHYECKaTa akTUBHOCT upe3 Kpeautupane (Curdia &
Woodford, 2011). To3m wMexaHu3pM Oemie SCHO
HabmonaeM B ['bpiivs, KbAETO CTPYKTYPHHUTE CIA00CTH HA
(DUMHAHCOBHS CEKTOp 3aCUIIMXa PELECHOHHUS €(PEeKT OT
(ucCKaTHOTO 3aTsIraHe W OrpaHUYMXa CTUMYIUpPAIIUs
MOTEHLMaN Ha uHTepBeHuuTe Ha ELIb.

OcBeH TOBa WHCTUTYIIMOHAIIHUTE 3aTPyJHEHHUS Ha
paBHuIe EBpO30HA MOMBIHUTETHO YCIOXKHHUXA Cpenara
3a IPOBEXKJaHE HA NKOHOMHUYECKa NOMUTUKA. JIumcara Ha
€IMHHA CUCTEMA 3a YIIpaBJICHUE HA B3aUMO3aBUCUMOCTTA

MCXKAY ObpKaBHUA U OaHKOBUS CCKTOpP IO3BOJIM HaA
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HEraTUBHUTE OOpaTHU BPB3KH MEXAY MyONUYHHUTE
¢uHancn u (uHAHCOBaTa CHUCTEMa Ja Ce 3amassr.
HapactBamust CyBEpEHEH pHUCK orcabBarie
0alaHCOBHUTE MO3UIMK Ha OAaHKWUTE, a BIOIIABALIOTO CE
ChCTOSIHME Ha OAHKOBHUSI CEKTOP 3acuJjBallle OMaceHUsITa
OTHOCHO ¢buckannara YCTONYHBOCT. Te3n
B3alMO3aBUCUMOCTHU IOAYEPTaBaT MpeIn3BUKATEICTBATA
IpeJl yIpaBIeHUETO Ha KPU3U B MMAPUYEH CHIO3, KOUTO HE
pasmonara C HambJIHO 3aBbPIIEH OAaHKOB CBHIO3 WIH
HeHTpanu3upana  ¢uckaiHa  BimacT.  Makap  4e
nocienBamuTe peopMu — BKIIIOYUTEIHO CH3/1aBAHETO
Ha Exunnaus Han3opeH MmexaHnu3bM U ENMHHNS MeXaHU3bM
3a NpecTpyKTypupaHe — 0sfXxa HACOYEHH KbM
MPEOI0JIABAHE HA Te3U Ne(PUIINTH, Te OsXa BbBEICHH €/1Ba
cien Haii-octpata (asa Ha TpblKara Kpusa, KOETO
OrpaHHYaBa TAXHATa NPUIOKHUMOCT KbM IepUOAa,
pasmexJaH B HACTOSAILIOTO PE3IOME.

B 3akmouenue, BrOopara IvaBa JIOKas3Ba, ue
¢uckanHaTta U nmapuyHaTta cpeaa B ['bpius mo Bpeme Ha
Kpu3zara e Ouina GpopMupaHa OT CbBKYITHOTO Bb3/ACHCTBHE
Ha BUCOKHUS JbP)KaBEH JIBJIT, CTPOTUTE HATHAIMOHAIHU

peryJaToOpHH paMKH, HapyLIICHUTE MEXaHU3MH Ha
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napuyHaTta TPAaHCMHUCHS M CTPYKTypHHTE CIa0OCTH Ha
BbTpPELLIHATA ¢unancona cucTtema. Tes3n
HHCTUTYLIMOHAJIHU U MAKPOUKOHOMHUYCCKH OIrpaHUYCHUA
B KOMOMHAIMs 3HAYUTEIHO peaynupaxa e(peKTHBHOCTTA
Ha CTAOMJIM3allMOHHUTE IOJUTUKU W JIONPHUHEcOXa 3a
ObJI0OYMHATA W NPONBIDKUTENHUS — Xapakrep Ha
MKOHOMUYECKHS cra. I'maBara bopmynupa
KOHIICTITyaJlHaTa W WHCTUTYIIMOHAJHaTa OCHOBa 3a
NOCJIEABANINS EMIMPUYCH aHAJIHU3, B PAMKUTE Ha KOWTO
JAUHAMHUYHUTC B3aUMOBPB3KHU MCKOY q)HCKaJIHI/ITe
IIPpOMCHJIMBH, TMMAPUYHUTC HHIUKATOPU W KIHOYOBUTC
MaKpOMKOHOMHYECKH pE3ylITaTH C€ H3CIeaBaT dYpe3

HUKOHOMCETPUYHH MCTOIHU.
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IJTABA TPETA: EMIIMPUYEH AHAJIN3 HA
BB3IEMCTBUATA HA ®UCKATHATA MTOJIATAKA
HA I'bPHUSA U ITAPUYHATA ITOJIMTUKA HA
EBPOIIEMCKATA IIEHTPAJIHA BAHKA BBPXY
I'PBIHKATA HKOHOMUMKA

TpeTaTa rjiaBa MpeaACTaBA CMIHMPHUYHUA aHAJIUS3,
4pe3 KOMTO ce OleHsABa KaK (PUCKATHUTE U MAPUIHHUTE I10-
JUTUYECKU NMPOMEHIIMBYU Ca TIOBJIUSIIA BbPXY OCHOBHHUTE
MaKpOMKOHOMHYECKH IIOKa3aTenu Ha ['bprus mpes3 nepu-
0Jla Ha Kpu3aTa M IOCIEIBAIOTO BB3CTaHOBsABaHE. M3c-
JIeIBaHETO MpUJjIara rnocje10BaTeIHa HKOHOMETPUYHA Me-
TOJIOJIOTHs, OCHOBAaHA Ha aBTOPETPECUOHHU MOJIENH C pa3-
MMpECACIICHU JIaroBC M TCXHUTC CHCHI/I(bI/IKaHI/II/I C KOpEKIus
Ha TpeIIKaTa, KOeTO MO3BOJIsIBA MPOCIeIIBaHe Ha JUHA-
MUYHUTE ePEeKTH Ha (PUCKATHUTE cayjia, TyOIMYHUS AT,
KpPaTKOCPOYHUTE M JBITOCPOYHHUTE JMXBEHH IPOLEHTH,
KaKTO U MapUYHUTE arperatu BbpXy HKOHOMHUYCCKHUA pac-
TexX, nHpanusaTa, 3aerocrra U Oe3paborunara. Besko
MaKpOMKOHOMHYECKO U3MEPEHHE CE pasriiexk/ia cCaMoCTo-

ATCIIHO YPE3 CpaBHUMU I/IH(I)OpMaI_II/IOHHI/I MacCuBH, CbIJIa-
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CYBaHU MOJICITHH CIICIU(PHUKAIIMN U TIOXOISIIHN JHArHOC-
TUYHH TECTOBE, TapaHTHUPAIIA METOAOJOTUYHA CTAOWII-
HOCT W aHAJIMTHYHA TocieaoBaTenHocT. OCHOBHATA e
Ha TJIaBaTta € Jja i3MEePHU KaKTO KPaTKOCPOUHUTE MPOIECH
Ha TPUCIOCOOSBaHE, Taka W JBITOCPOYHHUTE 3aBHCHU-
MOCTH, TIPEIOCTABSIHKN ISUIOCTHA EMITMPUYHA pPaMKa 3a
pa3bupaHe Ha TOBA KaK B3aMMOJCHCTBHETO MEXIy (uic-
KaJIHATa U MapuyHaTa MoJIMTUKA, MHCTUTYIIUOHAITHUTE OT-
paHMYCHHUS W (PUHAHCOBHUTE CMYIICHUS € ONPEICIUIIO
MaKpOMKOHOMHYECKAaTa TPACKTOPHS HA TPBIKATa HKOHO-
MUKA.

EMnupudHusT aHanu3, MpelcTaBeH B Ta3H IJIaBa,
OlICHABA KaK (pUCKATHUTE W TMAPUYHHUTE MOJUTHYECKU
ITPOMEHJIMBH Ca BB3ACHCTBAIN BHPXY MAKPOUKOHOMUYEC-
Kara JUHAMUKa Ha ['bpIus mpe3 meproja Ha Kpu3arta u
MOCIIEBAIIOTO BH3CTAaHOBSIBAaHE. ABTOPETPECUOHHUTE MO-
nenu ¢ pasnpezaeneHu narose (ARDL) 6sxa n3non3Banu
MOpajy TAXHATA TPHIOKUMOCT TPH MAJKU H3BAJKU U
MIPOMEHJIMBYU C pa3JInYHA CTEIICH Ha WHTETpaIus, KOeTo
MO3BOJISIBA TIOCTIEIOBATEIHO M3CIeABaHEe KAKTO Ha KpaT-

KOCpO4YHATa JUHAaMHUKa, Taka U Ha ABJITOCPOYHUTE 3aBUCH-
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Moctu. EMnupuynara crparerus Oeile npuiokeHa yHHU-
¢bunpaHo BbPXy YETHPU MAKPOMKOHOMHUYECKU JJIOMEHA
- IKOHOMHUYECKHU pacTex, nHIamms, 3aeToct u 6e3pado-
THLA - C LI€J] OCUTYPsSBaHE HA METON0JIOTMYHA CHIIOCTABU-
MOCT. 3a BCsIKa pe3yJiTaTHA IPOMEHJINBA MOJIEIIHATA IIPO-
[eypa BKIIIOYBAILE OJ00p Ha ONTHMAJIEH Opoil Jlarose,
ouensisane Ha ARDL crnenudukanusra, mpoBexaane Ha
TECTOBE 3a CTAOUIHOCT U U3BEX/JaHEe HAa CbOTBETHUTE MO-

JACJIN 3a KOPCKIMA Ha I'pCIIKaTa.

HNxonomuuecku pacrex

EmMnupuuHOTO M3CienBaHe 3amo4Ba C aHajau3a Ha
MKOHOMHUYECKHUS PacTeXk, MPH KOUTO (PUCKAIHUTE caija,
MyOJUYHUAT IBAT, KPAaTKOCPOYHUTE M ABITOCPOUYHUTE
JIMXBEHM IMPOLIEHTH, KAaKTO U MapUYHUTE arperaT ce Tpe-
THUpaT KaTo MOTEHIHMAIHN JETEPMUHAHTH Ha JUHAMUKATA
Ha peayHus NpoaykT. Jlarosure cTpykTypH O0sixa onpene-
JIEHU MTOCPEACTBOM MH(POPMAIIMOHHU KPUTEPHH, TI03BOJIS-
Bally UJIEHTU(UIIMPAHETO Ha Hail-aJleKBaTHAaTa MOJIEIHA

crienuuKanus.
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®urypa 1: I'paduxa 3a nu360p Ha Moxe

Akaike Information Criteria (top 20 models)
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Model18: ARDL(1, 0, 1,1, 1, 0)
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ARDL(1,1,1,0,0,1)
Model30: ARDL(1, 0,0, 0, 1, 0)
Model32: ARDL(1, 0, 0,0, 0, 0)
Model14: ARDL(1, 1,0, 0, 1, 0)
Model16: ARDL(1, 1,0, 0, 0, 0)

H3T0YHMK: ABTOPCKHU U34HCICHUS

Onenenusar ARDL Mozen npenoctaBs eMIMPUYHU
JI0Ka3aTelICcTBa 3a HauMHa, 10 KOMTO (uckaiHWUTEe U ma-
PUYHUTE YCIIOBUS Ca MOBJIMSIBAIM MKOHOMMYECKHUS pac-
TEXK KaKTO B KPATKOCPOYEH, TAKA U B IBITOCPOYEH XOPH-
30HT. Pe3ynrarute mokasBaT, 4ye (HUCKaTHUTE MPOMEH-
JIMBH - MO-CHEIHMATHO (PUCKATHOTO CalZ0 U MyOJINYHUAT
IBJIT - OKa3BaT CTAaTUCTUYECKH 3HAYMMO BB3JCHCTBUE
BBpXY pPEANHUS NPOLYKT, KOETO MOJ4YepTaBa KIHOYOBOTO

3HA4YCHUEC Ha q)HCKaJ'IHaTa YCTOﬁqHBOCT " 11a3apHOTO J0-

BEpHUC 3a NKOHOMHWYCCKUTC PC3YJITATH.
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Ta6auna 1: Pe3yJiraTu 0T HKOHOMETPHYHATA OLIEHKA HA N30paHus

ARDL moznea
IpomennuBa | Koepun | Cranpapraa | t- BepositHOoCT
HEHT rpemka OTHOLIE
HHE
C 21.96874 | 5.851575 3.75432 0.0024
8
GDPGR(-1) - 0.148765 - 0.0000
1.254042 8.42968
2
FB 0.127549 | 0.146610 0.86998 0.4001
8
GD(-1) - 0.030408 - 0.0075
0.096233 3.16472
3
INT LONG(- | - 0.134755 - 0.0010
1) 0.566659 4.20512
2
INT SHORT( | - 0.590811 - 0.0927
-1) 1.072136 1.81468
5
M3 - 0.002059 - 0.3318
0.002076 1.00814
3
D(GD) - 0.047824 - 0.0000
0.326893 6.83537
5
D(INT_LON - 0.137089 - 0.0001
G) 0.774810 5.65188
5
D(INT _SHO - 0.617644 - 0.9548
RT) 0.035671 0.05775
3

H3TOYHMK: ABTOPCKHU U34HCIEHHUS

HapI/I'-IHI/I WHIUKAaTOpH Karto ABJITOCPOYHUTEC
JIMXBCHHU IPOLCHTU CHIIO HMAT OO0SICHUTEJIHA CHUJIa IO

OTHOIIIEHUE Ha KOJICOAHHATA B pacTeika, KaTo oTpasdaBar
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BB3JICHCTBUETO Ha (¢uHaHCOBaTa (parMeHranus u
CYBEpEHHUS pUCK BBPXY BBTPEIIHUTE

MAaKpOUKOHOMHYCCKHU YCIIOBUA.

Nudaanus

BTtoporo emnupuyHO HampaBi€HHE pa3MIexa
JeTepMUHaHTUTe Ha uHpranusTa, karo upe3 ARDL
MojzieNia ce MpocieAsBa Kak (PUCKATHUTE W MapUYHUTE
YCJIOBHS Ca TOBJIHMSUIM BbPXY IIEHOBaTa JMHAMHKA IpeE3
nepuoaa Ha kpu3ata. Undmnanusra B ['sprus ce popmupa
MOJ BB3ICHCTBUETO HA KOMOWMHALUA OT BBTPEUIHO
ThpPCEHE, CBUTO B pE3yJTaT Ha penecusTa, JaHBYHO
00yCIIOBEHU IIEHOBU KOPEKIIUU U (PHHAHCOBU CMYIIICHUSI.
[TomydyeHuTe OIEHKM TMOKa3BaT, 4Ye (UCKATHHUTE
MPOMEHJIUBH Ca W3UTPAJd ChHIIECTBEHA pOJISl TpHU
dhopmupaneTo Ha MHOIAITMOHHUTE HAPEKEHUs, 0COOCHO
ype3 ePeKTUTE Ha HEMPEKUTE JTAHBIU U PECTPUKTUBHOTO
BB3JIeiicTBHE Ha (rcKanHaTa KoHconuaanus. [lapuunnre
MIPOMEHJIUBH - U MO-CHEIUATHO ABJITOCPOUYHUTE JIMXBEHU
MPOIEHTH -  CBHIIO  OKAa3BaT  BIMUSHUE  BBPXY
WH(IAIMOHHUTE PE3yITaTH, Karo BB3JCHCTBAT BBPXY

KpCAUTHUTC YCIIOBUA U I/IH(I)J'IaHI/IOHHI/ITe OYaKBaHUA.
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Pesynrarure or ARDL omnensBanero Ha wuHmamusTa
00001aBaT T€31U 3aBHCUMOCTH M MOJYEpTaBAT KaHAIHTE,
gpe3 KOUTO (PHCKATHUTE W TAPUYHUTE MEpPKU ca
(hopmHpay 1IEHOBOTO TTOBEICHHE B MKOHOMHUKATA.
Bobnpeku ve mparocpouHute e€(eKkTH ca 1o-ciiabo
W3pa3eHU, HAIMYHUTE EMIUPHYHU JIaHHU II0Ka3BaT, 4e
napuyHara (QparMeHTanus © (UHAHCOBUAT CTPEC
OrpaHUYMXa CIIOCOOHOCTTA Ha IMapUYHATa IMOJUTHKA Ja

CTa6I/IJII/ISI/Ipa I/IH(i)JIaI_II/ISITa Ipe3 rOAUMHUTE HAa KpHU3aTa.

Tabauna 2: Pe3yaratu 0T HKOHOMETPUYHATA OlleHKA HA U30paHust

ARDL monen
IpomennauBa | Koepumme | Cranmapt t- BeposiTHo
HT HA rpelika | OTHOIIEH cT
ue
C -3.303228 5.574410 | -0.592570 0.5655
INFL(-1) -0.222446 0.293550 | -0.757780 0.4645
FB(-1) -0.160942 0.123011 | -1.308352 0.2174
GD(-1) 0.030122 0.031407 0.959083 0.3581
INT_LONG(- -0.240719 0.098536 | -2.442965 0.0327
D
INT SHORT( 0.383214 0.716756 0.534651 0.6035
-1)
M3(-1) 0.010179 0.003609 | -2.820136 0.0167
D(FB) 0.098686 0.134450 0.734000 0.4783
D(GD) -0.026331 0.042239 | -0.623396 0.5457
D(INT LONG -0.041613 0.124415 | -0.334468 0.7443
)
D(INT SHOR -1.044377 0.574779 1.817007 0.0965
1)
D(M3) 0.007305 0.002366 | -3.087036 0.0103

H3TOYHMK: ABTOPCKHU U34HCIEHHUS
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3aeroct

TperusT eMnUpUYeH KOMIOHEHT  pas3mIexaa
JIMHAMUKATA HA 3a€TOCTTA. [ 'bpLIMs MPEKUBS €IUH OT Hali-
TBJIOOKUTE W TPOIBDKUTEIIHU CIaJ0BE Ha IMa3apa Ha
Tpyda B pamkuTe Ha EBpo3oHara, 00yclioBEeH OT KoJjarca
Ha TIPOU3BOJICTBOTO, (UCKAJIHATA KOHCOMUAANUS U
CTPYKTYpHUTE HET'bBKABOCTH. ARDL  wmogmensr,
pa3paboTeH 3a aHajgM3a Ha 3a€TOCTTa, BKIIIOYBA
¢uckagTHOTO cango, MNyOJIWYHUS JBJL, [APUYHUTE
arperatd H JIMXBEHUTE IPOILICHTH KAaTO OOSCHUTEITHU
MPOMEHJIMBY, YIABAWKM KAaKTO pEalHUTE, Taka |
(UHAHCOBHUTE JETEPMHUHAHTH Ha TBPCEHETO Ha TPYI.
[TomydeHuTe OIIEHKH MMOKa3BaT, 4e (PMCKaTHOTO 3aTsraHe e
0Ka3ajo CHJIHO HETAaTUBHO Bb3/ICHCTBUE BbPXY 3a€TOCTTA,
OTpa3sgBalKM 3HAUUTEIIHATA YYBCTBUTEIIHOCT Ha IMa3apa Ha
TpyZla KbM CHKpAIICHUATA B MyOTUYHUTE Pa3XOAU U KbM
CIIaJIOBETE€ B HMKOHOMMYECKaTa aKTUBHOCT. Ilapuunute
MPOMEHJIUBH — OCOOCHO JIBITOCPOYHUTE JIMXBEHU
MPOLEHTH - ChHINO Ca MOBJIMUSIM BbPXY 3a€TOCTTa 4Ype3
edeKkTuTe CHU BBPXY HWHBECTUIIMOHHATA AKTUBHOCT U
JIOCTBIIA 10 KpeauT. Te3u pe3ynaTaTd ca INPEACTABEHU B

cporBeTHara Tabauna ¢ ARDL onenku, koaro o0o01masa
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KpaTKOCPOYHUTEC U ABJITOCPOUYHUTE 3aBUCUMOCTHU MCKIY

MOJIMTUYCCKUTC ITPOMCHIIMBH U PA3BUTHUCTO HA I1a3apa Ha

Tpyza.

Ta6auna 3: Pe3yJiTaTn 0T HKOHOMETPHYHATA OLIEHKA HA H30paHus

ARDL moznea
IIpomennuBa | Koedunne Crangapr t- BeposiTHo
HT HA IpeliKa | OTHOLUEH cT
ue
C 14.18211 3.846956 3.686580 0.0024
EMPL(-1) -0.193052 0.067455 | -2.861935 0.0126
FB 0.075480 0.043806 1.723042 0.1069
GD(-1) -0.003945 0.008267 | -0.477158 0.6406
INT LONG(- -0.314372 0.042635 | -7.373610 0.0000
D
INT SHORT 0.140402 0.198550 0.707137 0.4911
M3 -0.000541 0.000600 | -0.901028 0.3828
D(GD) -0.038172 0.015269 | -2.500065 0.0255
D(INT_LON -0.213179 0.042522 | -5.013400 0.0002
)]
H3TOYHMK: ABTOPCKHU U34HCIEHHUS
Be3paboruna

YeTBHPTOTO EMIUPUYHO HAIIPABIICHUE € TOCBETEHO
Ha aHaiM3a Ha Oe3paboTHilara, KOSATO JOCTHUTHA
U3KIIFOYUTCIIHO BUCOKH U 6G3Hp€HeH€HTHI/I HHUBA 110 BpEMEC
Ha Kpu3aTta U oTOens3a MmojpoOpeHue eiBa MoCTENeHHO B
neproaa Ha Bb3cTaHoBsBaHe. ARDL cnenuduxkarusra,
pazpaboteHa 3a Oe3paboTuilaTa, BKIIOYBA (DUCKATHHUTE

cajiaa, HY6J'II/I‘—IHI/I$I ABJI, TMapU4YHUTE arperatu H
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JUXBEHUTE NPOICHTH, 3a Ja ObAaT HISHTH()HUIIUPAHU
KaHAJIUTC, MPE3 KOUTO IMOJIUTUUYCCKUTC IIPOMCHJIMBU Ca
MOBIUSUIM HAa HANpeXEHHWETO Ha IMa3zapa Ha Tpyra.
Pesynrarure oT oleHsBaHETO MOKa3Bar, ye (QrcKaaHaTa
KOHCOJIMIAIHS € OKa3aJia 3HAYMM IPOLUKIMYEH HATHUCK 32
MOBUINIABaHE Ha  Oe3paboTuiiara, [IaBHO  4pe3
OTPULATETHOTO M BB3AEUCTBUE BbpPXY MKOHOMHMUECKATa

AKTHUBHOCT U TbPCCHCTO HA TPYA.

Tadnuua 4: Pe3yaTaTi T HKOHOMETPHYHATA OLIEHKA HA H30paHus

ARDL moznea
IIpomensuBa | Koedunue Crangaprt t- BeposiTHo
HT HA IpeliKa | OTHOLUEH cT
ue

C 0.571627 1.260063 0.453649 0.6582
UNEMPL(-1) -0.291477 0.036324 | -8.024264 0.0000
FB(-1) -0.089995 0.034119 | -2.637681 0.0217
GD(-1) 0.005045 0.006803 0.741600 0.4726
INT LONG(- 0.497159 0.031650 15.70810 0.0000
)

INT_SHORT -0.498176 0.151641 | -3.285236 0.0065
M3(-1) 0.001768 0.000825 2.142940 0.0533
D(FB) -0.046617 0.035649 | -1.307658 0.2155
D(GD) 0.025526 0.010543 2421234 0.0322
D(ANT _LON 0.289767 0.030131 9.616949 0.0000
G)

D(M3) 0.000913 0.000486 1.878865 0.0848

H3TOYHMK: ABTOPCKHU U34HCIEHHUS

[MapuynuTe (aKTOPH CHIIO Ca JOMPUHECIH, KATO
IBITOCPOYHUTE JIMXBEHHU TMPOIEHTH Ca  BIIOIIMIH
YCIOBUATA Ha TMa3apa Ha Tpyda 4ype3 OrpaHHuYaBaHE Ha
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KpenuTa ¥ Bb3IHUpaHe Ha uHBectunuute. [IpencraBenute
ARDL pesynrarm o6oOm@aBar Te3u AWHAMHKH U
mogyepTaBar, ue HuBara Ha Oe3paborunia B ['spruus ca
OWJIM CHIJTHO YYBCTBUTEIHH KbM M3MEHEHHSITA KAaKTO BHB
¢duckaHaTa, Taka U B ITApUYHATA TTOJIUTHKA.

B paMkuTe Ha BCHUKH Y€THUPH MAaKPOUKOHOMUYECKU
HamnpaBliCHUS EMIUPHYHUAT aHAIW3 OdYepTaBa SICHO
u3pa3eHa M  BHCOKO KOHCUCTCHTHA  3aBUCHMOCT:
(bUCKAITHUTE IPOMECHIIUBH - U MO-CIIEIHATHO (PUCKATHOTO
Cal0 W JUHAMHKATa Ha TMYONWYHHS IBJIT — OKa3Bar
CTaTUCTUYCCKA Y MKOHOMHUYCCKH 3HAYMMO BB3JICHCTBUE
BBPXY pacTexa, HGIIAUTa, 32eTOCTTa 1 Oe3padboTHIiaTa
KaKTO B KPaTKOCPOYEH, Taka U B JABITOCPOUEH AaCIEKT.
Te3m pe3ynratu mogdepTaBar IICHTpaJHATa pOJS Ha
¢duckamHaTa  TO3UIMS 32  MAKPOUKOHOMHYECKOTO
(YHKIIMOHUpaHEe B KOHTEKCT Ha BUCOKA 3aUTBKHSIIOCT,
KBJIETO YCTOMYMBOCTTAa Ha MyONMYHUTE (PUHAHCH Ce
MpeBphIla B KIOYOB  ompenersm  Qgaktop  3a
WKOHOMHYECKaTa TUHAMHKa. [[apuIHUTE MPOMEHIIMBH -
0COOCHO IBITOCPOYHHUTE JTUXBEHH MPOIEHTU -  CBIIO
MpOsIBABAT  CHIIECTBEHA  JCTEPMHHAHTHA  POJI,

OTpa3siBalikK1 BB3JICHCTBUETO Ha ¢uHaHcoBaTa
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(dbparmeHTanys, MNOpPEeMHUTE 3a CYBEPEHEH pHUCK U
oTcnabeHUTE MEXaHM3MH Ha TapuyHaTa TPAHCMUCHUS
BbpPXYy BBTPELIHUTE MAKPOMKOHOMHUYECKH pE3yITaTH.
Bonpeku ue mepkute Ha EBporneiickara nmeHTpaina 6aHka
oKazaxa 3HAYMMO BIIMSHHE BBPXY YCJIOBUATA B IO-
mupokara EBpo3oHa, mpenaBaHeTo Ha Te3W MApUYHU
HMMITYJICU KbM TPBIIKaTa UKOHOMHKA OCTaHa 3aTPYIHEHO
nopagy  JOBJIOOKM  CTPYKTYpHH  JaedopManmuu U
MpoAbbKaBalld (UHAHCOBU OrpaHuyeHus. B cBosta
CBHBKYITHOCT PE3YJITATUTE IMOKA3BaT, Y€ B3aUMOJICHCTBUETO
Mexay — ¢uckamHara ~— yCTOWYHMBOCT,  (hpuHAHCOBara
cTabuHOCT U e(pEeKTUBHOCTTA HA MApUYHATa TPAHCMUCHS
e urpano (QyHIaMEeHTaTHa pOJii 3a OMpEeAeNsSHETO Ha
MaKpOMKOHOMMYECKaTa TpaekTopus Ha ['bpuus mpes
KPU3UCHUS TIEPHOJ W TIOCJIEBAJIOTO BH3CTAHOBSIBAHE.
Tazu  KOMIJIEKCHa  B3aMMO3aBHCHUMOCT  pa3KpHBa
CUCTEMHHU MpPEAU3BHUKATENICTBA 32 HKOHOMHUYECKOTO
yIIpaBJICHUE B PAMKUTE HA MAapUUYEH CHIO3 M MPEIOCTaBs
KpUTHUYHA OCHOBAa 3a EMIUPUYHATA W TEOPETHYHATA

OlLIEHKA Ha IOJUTUYECKUTE B3aUMOICHCTBHS.
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3AK/IIOYEHUE

AHaNU3bT, NPEACTABEH B HACTOSLIOTO PE3IOME,
MoAYepTaBa  CIOXKHOTO  B3aUMOJEHCTBHE  MEKIY
(dbucKkayHUTE pa3BUTHSA B ['bPIHMSA U MapuyHaTa MOJUTHKA
Ha EBporeiickara neHTpaigHa 0aHKa, KaTo JEMOHCTPHpA
KaKk Te3W JIBE OOJIaCTH CHBMECTHO ca (opMupain
MKOHOMHYECKAaTa TPACKTOpHUsI HA CTpaHara Ipe3 €IUH OT
Hal-OypHUTE TMEpHOAM B CHBpPEMEHHATa M HCTOPHUS.
TeopeTuuHUAT nperen paskpu CTPYKTYpPHUTE
OTpaHUYCHUS, NPUCHIIM Ha IKOHOMUYECKUA U MapU4eH
ChI03, B KOMTO CBHBMECTHOTO ChILIECTByBaHE Ha
HaJHAIlMOHAJHA I[IApUYHA BJIacCT W  HAMOHAJIHO
omnpeseneH! (UCKATHU TMOTUTHKU MOPaXaa YSI3BHMOCTH
NpU  MU3NPABIHE  Tped  ACUMETPUYHU  IIOKOBE.
[Iponbikurennara peuecus B ['bpiusi, BHCOKUTE
paBHUIIIA HA IHPKaBHUS ABIT U OTPAHUUYEHOTO (HHUCKATTHO
MIPOCTPAHCTBO ouepraxa MpeaeauTe Ha
(YHKIIMOHUPAHETO B TOAOOHA cucTeMa. YCuUHsITa 3a
(brckaHa KOHCOMUIAINS, B ChUETaHNE C HEThBKABOCTUTE

B MCXaHH3Ma Ha I[Iapu4yHara TPaHCMHCHA, JOIIPUHECOXA 3a

44



Bb3HUKBAHETO U 3a7bJ00YaBaHETO Ha 3HAYUMH U
YCTONYKMBY MaKpOMKOHOMUYECKU AUCOaIaHCH.
EMnupuyHOTO M3CieqBaHE JONBJIHUTEIHO H3ACHU
KaHaJuTe, dYpe3 KOUTO (UCKATHUTE U MapUYHHUTE
MIPOMEHJIMBH Ca BB3CHCTBAIU BbPXY HKOHOMUYECKUS
pactex, mH}pIanusaTa, 3aeTocTra U Oe3padoruiara. Be
BCUYKM aHanu3upaHu HampaBieHus ARDL ouenkure
MOKa3BaT, 4e (PUCKATHUTE MPOMEHJIUBH - MO-CIIEIHATHO
MyONMUYHUSAT ABAT W (UCKATHOTO Caljo - OKa3BaT
3HAYUMHU JBJITOCPOYHU edextn BBPXY
MaKpOMKOHOMHUYECKaTa IPOU3BOJUTENHOCT. Bucokure
HUBa Ha [JBJT [OCJIEJOBAaTEIIHO C€ CBBp3BaT C IIO-
HEONMarompusaTHA HKOHOMHYECKH pe3ylTaTd, JOKaTo
MoNOOpEeHMsITAa BBB (DUCKATHOTO CalA0 TOJIKPEIAT
YCTOMYMBOCTTa M  3acCHJIBaT I[1a3apHOTO  JIOBEpHE.
[TapuyHUTE MPOMEHIIMBH CHILIO OKa3BaT BIUSHUE KAKTO B
KpaTKOCPOYEH, Taka U B JABJITOCPOYEH IJIaH, HO TSIXHATa
€(eKTUBHOCT 4YEeCTO € OorpaHuueHa OT (UHaAHCOBaTa
(dbparMeHTaIus U CTPYKTYPHHUTE CIIa0OCTH Ha OAHKOBHS
cekrtop. Pesynrarute or Momenure ¢ KOpekuus Ha
rpelliKkara MOTBbPKAABaT HAJIMYMETO HAa MEXaHW3MH Ha

HpI/ICHOCO6$IBaHe BbB BCHYKH MaKpPOUKOHOMHYCCKHU
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MOKa3aTelld, BIIPEKU Y€ CKOPOCTTa Ha KOPEKIUsS OCTaBa
OrpaHuYeHa OT TPaWHU CTPYKTYpPHH HEI'bBKABOCTH U OT
MPOIBIDKUTEIHUTE €PEeKTH Ha KpU3aTa.

B cBosiTa CBHBKYMHOCT pe3yiaTaTUTE MOAYEPTaBaT
(GyHIAaMEHTAJIHOTO 3HA4Y€HHWE Ha I[OCJIeOBaTEeIHATa
KOOpAMHaIsaA Ha UKOHOMUYCCKUTC IMOJUTHUKU B PAMKHUTC
HAa WHCTUTYLIMOHAJIHATa apXUTEKTypa Ha EBpo3oHara.
duckanHaTa KOHCONUIAIMS cama Mo cede CH ce OKasza
HEJOCTaThbuHA 3a BB3CTAHOBSIBAHE Ha CTAOMIIHOCTTA, a
MMapuYHUTE O6JICK‘I€HI/I$I HC CC Ipcaaaoxa HAIIbJIHO KbM
rpblIKaTa HWKOHOMMKA TMOpPaJAX CHUCTEMHH CJIabOCTH.
I'ppukusT cityyJaii CJIEIOBATEITHO U3THKBA
HE0OXOMMOCTTa OT TO-KOXEPEeHTHA M MO-WHTErpupaHa
HKOHOMHUYCCKA apXUTCKTypa — TaKaBad, KOATO YKpPCIBa
(bucKaHOTO yIpaBieHHe, MoA00psiBa e(HEKTUBHOCTTA Ha
napuyHara TPAaHCMHUCHS M TIPEIOCTaBd MEXaHU3MH 3a
KOHTpPALMKINYHA TOJKpENa, KOrato JIbp:KaBUTE YICHKHU
ca Wu3NpaBeHW Mpe] TEeXKKU 3arpyaHeHus. [lomoOHu
YCIIOBHS ca pellaBallly, 3a Jia e rapaHTupa, 4e TexXecTTa
Ha MPHUCIIOCOOSBAHETO C€ pasnpeness Mo-paBHOMEPHO U
Yye MOJI3UTE OT MapuyHaTa MHTErpalus ce CIOAEIAT MOo-

LIMPOKO B PAMKHUTE Ha ChIO3a.
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EmMnupuuHuTEe pe3ynrard ChbUIO Taka IOKa3Bar, 4ye
YCTOWYMBOTO MaKpPOMKOHOMHYECKO (YHKIMOHHpAaHE Ha
I'bprust  3aBHCH OT €IHOBPEMEHHOTO IIPOBEXJAHE Ha
Ha/IeXKIHU (UCKATHU NOJIMTUKH, €()EKTUBHU NapUYHU
YCIOBHUSI U CTPYKTYpHH pedOpMH, KOMTO IOBHIIABAT
IPOU3BOIUTEIHOCTTA U KOHKypeHTocmocoOHoctra. C
Pa3BUTUCTO HAa MKOHOMUKATa OTBBA KPU3HWCHUSA IICPUOL
YPOLMTE, W3BICYEHU OT B3aUMOJECHCTBUETO MEXKAY
(bucKalHUTEe U MapUYHHUTE NIPOLECH, IPEJOCTaBAT LEHHH
HAacoKu 3a ObJemoTo ¢GOopMyIHpaHE Ha TMOJIUTHUKH.
Koopaunupan noaxoj, KOWTO cbhueTaBa CTaOMIIHOCT €
MEpPKH, OPUEHTHPAHU KbM DPACTEX, lie Ob/e KIIOYOB 3a
YKpelnBaHe Ha YCTOMYMBOCTTa, HAacbpyaBaHE Ha
cONMM)KaBaHETO M rapaHTUpPAHE, Ye IpblKaTa MKOHOMHKA
MOXe€ YCIIELIHO Ja MOoCpella ObAely Npein3BUKaTEICTBa
B IO-IIMpOKaTa  MHCTUTYLMOHAJHA  paMKa  Ha

HMxoHOMUYECKHUS U MMapu4dcH CBhIO3.
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HAYYHH ITPUHOCH

Hacrosimoro wm3cnensane QopMmynupa peauna
HAayYHH TPUHOCH, KOWTO pa3lIMpsBaT pa3OupaHeTo 3a
ChBMECTHOTO BB3JICHCTBUE Ha (MCKATHATA U IMAPUIHATA
MOJIUTHKA BBPXY MaKpPOMKOHOMHYECKaTa IMHAMHUKA B
MaJIKa ¥ CHJTHO OrpaHHuYeHa HKOHOMUKa OoT EBpo3oHara.

Ha mBpBO MSICTO, U3CIEABAHETO MPEICTaBS
IJI0CTHA SMIIMpHUYHA OLICHKAa Ha I'pbUKaTa MKOHOMHKA
ype3 npuiarane Ha yaudumupana ARDL metononornyna
pamMKa  BBPXy  MHOXECTBO  MaKpPOMKOHOMHYECKHU
HalpaBJICHUS, BKJIOYHUTCIHO HWKOHOMHYCCKH PACTCIK,
uHpnanus, 3aeToct U 0e3padoruna. Ypes M3MOa3BaHETO
Ha MOCIIe0BaTENIeH METOA0JIOTHYEH TIOJTXO]T
M3CIIEIBAHETO MTO3BOJISIBA CHIIOCTABUMOCT Ha Pe3yJATaTUTe
MCKAY OTACITHUTC NHAUKATOPU U OTKPOsIBA ACUMETPUUTE
U CTIPpYKTYpHUTE€ HEIrbBKaBOCTH, KOHUTO OIPENEIAT
HAUMHUTE Ha TMpeAaBaHe Ha (DUCKATHUTE W MAPUYHHUTE
uMIysacH. Ta3u UHTErpupaHa MepcreKTHBa MPeCTaBIsiBa
no0aBeHa  CTOWHOCT  COpPSMO  ChIIECTByBallara
JUTEpaTypa, B KOATO aHAITU3UTE 4eCTO ca ()parMeHTUPAHU
U CbCPECAOTOYCHH BBHPXY OTACITHH MAaKPOHWKOHOMHWYCCKHU

pe3yaTary.
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Bropustr HaydyeH mnpuHOC ce u3pa3siBa B
UACHTUDUIMPAHETO HA  JBITOCPOYHH  PABHOBECHH
3aBUCUMOCTH  MEXAy  (HCKaTHUTE  MPOMEHIIUBH,
HapUYHHUTE UH/UKATOpU u KIIFOUOBUTE
MaKpPOMKOHOMHUYECKH pe3yJITaTH. Emnupuunute
JIOKa3aTeJICTBa IIOKa3BaT, d4e (HUCKaTHUTE canga W
MyONUYHUAT JBJIT OKa3BaT 3HAYMMH  JBITOCPOYHU
BB3CUCTBUS BBPXY BCHUKM H3CIEJBAHU IIOKa3aTelly,
JI0KaTo NAapUYHUTE  yCIOBHS  BIUAAT  BBPXY
MKOHOMHMYECKaTa IMHAMUKa KaKTO Ype3 KaHaju OT CTpaHa
Ha TBPCEHETO, Taka M 4pe3 (puHaHCOBM KaHamu. Te3m
pe3ylTaTi pas3lIUpsBaT ChIIECTBYBAIIOTO 3HAHUE, KaTo
pasKkpuBaT  JBOMCTBEHaTa pojsi Ha  (QucKagHara
YCTOMYMBOCT U TapUyHaTa TPAHCMUCHS 32 (GOPMHUPAHETO
Ha MaKpOMKOHOMHMYECKara CTaOWMIHOCT B DPAMKHUTE Ha
MHCTUTYLIMOHAJIHUTE OrpaHNYeHNs Ha IKOHOMUYECKUs U
MIapUUEH CHIO3.

Ocsen TOBA U3CJIEIBAHETO pasmmupsiBa
ChILIECTBYBalllaTa Hay4yHa JUTepaTypa, KaTo MOApPOOHO
UACHTUGUIMPA  MEXaHU3MHMTE, 4Ype3  KOUTO  ce
OCBIIECTBSABAT KpPaTKOCPOYHHUTE npouecu Ha

MpHUCIOCco0sBaHE B TIpblKaTa UKOHOMHUKA. OLEHKUTE OT
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MozenuTe ¢ Kopekuus Ha rpemikara (ECM) npenocraBsr
HOBU €MIMUPUYHHU JIOKA3aTEJICTBA OTHOCHO CKOPOCTTa Ha
pecopOIMsi Ha OTKIOHEHHUATa OT  JIBJITOCPOYHOTO
paBHOBECHUE, pa3KpUMBallKi BHCOKA CTEMEH Ha IIOKOBa
MEPCUCTEHTHOCT U SCHO M3PAa3eHOTO BJIUSHHE Ha
CTPYKTYpPHUTE HETbBKABOCTH BBPXYy JIWHAMUKATa Ha
KOPEKIIMOHHUTE TIpollecH. Te3u pe3yiratd XBBPIAT
JOMBIHUTENHA CBETJIMHA BHPXY (haKTOpUTE, 00yCIOBUIN
MPOABIDKUTETHOCTTa M JIbJ0OYMHATA Ha TpbIKara
periecusi, KakTo M BbpPXy NPUUYMHHUTE 3a T0-OaBHara
TPAaeKTOpHsi HAa  BB3CTAHOBSBAHE  CIPSIMO  JIPYTH
WKOHOMHKH B paMKuTe Ha EBpo3oHara.

B 3akmouuTenHara cM  4acT  M3CIEABAHETO
dbopmynupa  peauna  TOJUTHYECKH  PEJICBAHTHHU
HMMIUTAKAINH, KaTO IEMOHCTPUPA HEOOXOAMMOCTTA OT TIO-
TACHA KOOpAMHAIUS MeXAy (uckalHaTa W TMapuyHaTa
MOJINTHUKA 3a OCHUTYpsIBaHE Ha edexTuBHA
MaKpOMKOHOMHMYECKA CTaOMIN3allUsI U YCTOMUUB PACTEK.
EmMnupuynuTe pesynraru sicHO Mokas3BaT, ue (ucKaiHaTa
KOHCONMUIAaIusi, TMpOBeXJaHa TIpU OTChCTBUE Ha
aJIeKBATHO MAPUYHO MOJKPEIJIEHUE, BOAU 0 3aCUJIEHU U

YCTOWYMBH HETraTUBHU €(eKTH, 10KaTo OorpaHuyYeHaTa
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TPAHCMHUCHOHHA MPOXOMMOCT Ha apUYHAaTAa MOJIUTHKA B
KOHTEKCTa Ha (QparMeHTHpaHa (QuHAHCOBAa cHCTEMa
penyuupa HelHata e(eKTHBHOCT. Te3n KOHCTaTauuu
JOIPUHACAT 3a 3a]bJIOOYAaBAHETO Ha TEKyIIHUTe ae0aTH
OTHOCHO YCBBBPUICHCTBAHETO HAa WHCTUTYLIMOHAIHUS
nu3aiH Ha VIKOHOMUYECKHsS W MApUYEH CbhblO3, KATO
IpPEeNOCTaBAT  HAJAEKAHA EMIMpPUYHA OCHOBa  3a
(bopMynupaHeTo Ha MOJUTUKH, HACOYEHU KbM 3aCHJIBAHE
Ha YCTOHYMBOCTTa, IIOBUIIABaHE HA KamalnureTa 3a
abcopOupaHe Ha IIOKOBE M CTHUMYJHMpaHE Ha peayHara
KOHBEPreHLIUsI B JIbP’KAaBU WIEHKHU, U3JIOKEHU Ha

ACUMCTPHUYIHHU B’b3I[€I>iCTBPI$I.
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INTRODUCTION

Relevance of the Dissertation

The relevance of the dissertation arises from the
unprecedented economic challenges faced by Greece
during the sovereign debt crisis and its prolonged
aftermath, which exposed significant vulnerabilities in the
interaction between fiscal policy and the supranational
monetary framework of the Eurozone. The absence of
autonomous monetary policy, combined with strict fiscal
constraints and severe financial fragmentation,
highlighted the structural limitations of the Economic and
Monetary Union. Understanding how fiscal balances,
public debt dynamics, interest rates and monetary
aggregates influenced macroeconomic performance
during this period is essential for assessing the broader
functioning of economic governance within the Eurozone.
For these reasons, the topic retains strong academic and

policy relevance.

Object of the Study



The object of the study is the set of fiscal and
monetary indicators that define Greece’s policy
environment—specifically fiscal balances, public debt,
short-term interest rates, long-term interest rates and
monetary aggregates—and their measurable effects on
macroeconomic performance, as reflected in economic

growth, inflation, employment and unemployment.

Subject of the Research

The subject of this research is the empirical
examination of how fiscal developments in Greece and the
monetary policy stance of the European Central Bank
affected key macroeconomic indicators during the crisis
and recovery periods. Particular emphasis is placed on the
transmission mechanisms linking fiscal balances, public
debt, short-term and long-term interest rates, and monetary
aggregates to economic growth, inflation, employment

and unemployment.

Goals of the Research
The primary goal of the research is to identify and

quantify the effects of fiscal and monetary policy variables

5



on the macroeconomic performance of Greece. The study
aims to clarify the channels through which these policy
domains influenced economic outcomes, both in the short
run and the long run, within the institutional constraints of

the Eurozone.

Main Tasks of the Research

To achieve its objectives, the research undertakes
several key tasks:

* To analyze the theoretical and institutional
background of fiscal and monetary policy interaction in
the Eurozone;

* To examine the macroeconomic environment of
Greece before, during and after the crisis;

* To estimate econometric models that capture the
relationship between fiscal and monetary variables and
macroeconomic outcomes;

* To interpret the empirical results in the context of

policy coordination and economic stability.

Research Methods



The research applies an econometric methodology
based on the Autoregressive Distributed Lag (ARDL)
modelling framework, which is particularly suitable for
small samples and mixed integration orders. This approach
is complemented by the estimation of error-correction
models (ECM) to analyze short-run dynamics and
adjustment speeds. Statistical procedures such as unit root
testing, lag-selection criteria and co-integration analysis
form the technical foundation of the empirical

investigation.

Structure of the Study

The structure of the dissertation begins with the
theoretical and institutional context of fiscal and monetary
policy interaction, followed by the empirical investigation
using ARDL and ECM models across the four
macroeconomic dimensions. The findings are then
synthesized to highlight their broader scientific
contributions and policy implications, culminating in the

conclusion of the study.



CHAPTER ONE: THEORETICALAND
INSTITUTIONAL FOUNDATIONS OF FISCALAND
MONETARY POLICY IN THE EURO AREA

The first chapter establishes the theoretical and
institutional foundations necessary to understand how
fiscal and monetary policies influence macroeconomic
outcomes, particularly within the structure of the
Economic and Monetary Union (EMU). It presents the
main theoretical approaches, outlines the operational
mechanisms of fiscal and monetary interventions and
examines the institutional constraints that shape policy
effectiveness in countries that do not possess autonomous
monetary authority. The analysis focuses on the relevance
of these frameworks for the Greek economy, which
experienced severe macroeconomic imbalances during the
sovereign debt crisis and became a central case study for
evaluating the interaction of fiscal and monetary systems
under extreme stress.

The theoretical literature on fiscal policy emphasizes
its dual function as a stabilization tool and a determinant

of long-term sustainability. Keynesian perspectives
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underscore the capacity of fiscal expansions to boost
aggregate demand during periods of recession, while
neoclassical approaches highlight the risks associated with
persistent deficits and rising public debt, including
crowding-out effects and reduced policy -credibility
(Barro, 1979). In the Eurozone, these theoretical debates
operate within a rules-based framework, such as the
Stability and Growth Pact and the Fiscal Compact, which
impose numerical constraints on deficits and debt ratios.
Although these rules were designed to promote discipline
and prevent negative spillovers across member states, they
have been criticized for limiting fiscal flexibility during
deep recessions and for contributing to procyclical
adjustments that amplify downturns (Blanchard & Leigh,
2013). For Greece, the combination of high public debt
and strict conditionality significantly restricted the
countercyclical role of fiscal policy throughout the crisis
period.

Monetary policy theory traditionally emphasizes the
role of central banks in stabilizing inflation and
influencing economic activity through interest-rate

adjustments and expectations management (Woodford,

9



2003). However, these mechanisms assume well-
functioning financial markets and integrated banking
systems. Within the EMU, the European Central Bank
(ECB) conducts a single monetary policy for all member
states, despite substantial structural and financial
differences across economies. As a result, the transmission
of monetary impulses is heterogeneous, with peripheral
countries experiencing weaker pass-through of policy
rates due to financial fragmentation and elevated
sovereign risk (Lane, 2012). During the Greek crisis,
impaired banking conditions, increased uncertainty and
restricted access to financial markets weakened the
effectiveness of monetary interventions, limiting the
capacity of ECB policy decisions to affect domestic credit
flows and macroeconomic dynamics.

The interaction between fiscal and monetary policy
becomes particularly complex in economies characterized
by high public debt and restricted market access. The
literature suggests that when debt levels rise beyond
sustainable thresholds, fiscal policy loses effectiveness
because markets demand higher risk premia, tightening

financial conditions and offsetting expansionary measures
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(Reinhart & Rogoft, 2010). This mechanism was
especially evident in Greece, where the rapid deterioration
of sovereign creditworthiness triggered escalating
borrowing costs and intensified recessionary pressures.
Under such conditions, fiscal authorities face a narrowing
policy space, while credibility concerns limit their ability
to influence expectations or stabilize economic activity.
At the same time, monetary policy transmission is
significantly affected by financial fragmentation. In a
well-integrated monetary union, policy impulses would be
transmitted uniformly across member states through
banking systems and capital markets. However, during the
crisis, risk segmentation between core and peripheral
economies weakened the responsiveness of domestic
interest rates and credit conditions to decisions taken by
the European Central Bank. As highlighted by Lane
(2012), monetary policy becomes asymmetric when
financial stress is unequally distributed across the union.
For Greece, elevated sovereign risk, weakened bank
balance sheets and capital outflows impaired the

traditional interest-rate, credit and expectations channels,
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reducing the capacity of monetary interventions to support
economic recovery.

Institutional limitations inherent in the design of the
EMU further constrain the interaction between fiscal and
monetary policies. Individual member states maintain
fiscal sovereignty but lack monetary autonomy, meaning
that national governments cannot adjust monetary
conditions to address domestic economic shocks. At the
same time, the ECB cannot tailor policy to the specific
needs of individual economies. This structural mismatch
is exacerbated by the absence of a centralized fiscal
capacity or common stabilization mechanism, forcing
countries such as Greece to rely solely on national fiscal
adjustments despite lacking the monetary instruments
typically used to offset contractionary effects (Farhi &
Werning, 2017). These institutional characteristics shaped
the trajectory of the Greek crisis and illustrate the broader
challenges associated with macroeconomic governance in
a monetary union.

Theoretical perspectives on the political economy of
the Eurozone highlight that institutional fragmentation,

asymmetric adjustment pressures and limited policy
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coordination can amplify economic instability during
periods of crisis. Countries with weaker fiscal positions or
structural rigidities are required to undertake more severe
adjustments, but without access to monetary tools such as
currency depreciation or national liquidity support
(Featherstone, 2011). This asymmetry became a defining
feature of the Greek adjustment process, where fiscal
consolidation was implemented in an environment already
characterized by deep recession, structural inefficiencies
and declining investor confidence. The interplay between
these domestic weaknesses and the institutional
constraints of the EMU magnified the economic downturn
and shaped subsequent recovery prospects.

Structural characteristics of the Greek economy also
played a central role in determining policy effectiveness.
Long-standing issues such as low productivity, limited
export diversification, rigid labor markets and a high
dependence on imported goods reduced the
responsiveness of the economy to both fiscal and
monetary interventions. As noted in comparative studies
of structural reform, policy effectiveness tends to be

significantly lower in economies where structural
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rigidities limit the capacity of firms and households to
adjust to changing economic conditions (OECD, 2016).
Consequently, even when fiscal and monetary measures
were implemented, their impact on output, employment
and inflation dynamics was more muted compared with
economies possessing more flexible structures.

Taken together, the theoretical and institutional
considerations reviewed in this chapter demonstrate that
macroeconomic developments in Greece cannot be
understood without accounting for the constrained
interaction between national fiscal policy, supranational
monetary authority and deep-seated structural rigidities.
High sovereign debt, impaired financial transmission and
limited fiscal autonomy jointly restricted the scope of
stabilization policies, while institutional asymmetries
within the Eurozone complicated the design of
coordinated responses. These foundations provide the
analytical basis for the empirical investigation that follows
in the next chapter, where the quantitative effects of fiscal
balances, public debt, monetary aggregates and interest
rates on economic growth, inflation, employment and

unemployment are examined in detail.
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CHAPTER 2: THE FISCAL POLICY OF GREECE AND
THE MONETARY POLICY OF THE EUROPEAN
CENTRAL BANK

The second chapter examines the institutional
framework and operational principles governing fiscal
policy in Greece and monetary policy in the European
Central Bank, providing the analytical background
necessary to understand their interaction during the crisis
and recovery periods. It outlines the evolution of Greece’s
fiscal position, the constraints imposed by high public debt
and the rules-based governance of the Eurozone, while
also presenting the strategic objectives, instruments and
transmission mechanisms of ECB monetary policy. By
analyzing these two policy domains in parallel, the chapter
establishes the foundations for assessing how their
combined effects shaped macroeconomic performance
and clarifies the institutional and structural factors that
conditioned policy effectiveness in the Greek economy.

Fiscal policy in Greece is shaped by both domestic

constraints and supranational rules that regulate public
15



finances across the Eurozone. The fiscal framework is
built upon numerical limits for government deficits and
debt ratios, rooted in the Stability and Growth Pact and
later reinforced by the Fiscal Compact. These constraints
were designed to safeguard the credibility of the common
currency and prevent excessive fiscal behavior among
member states. However, during the Greek crisis, the strict
enforcement of fiscal rules coincided with deep recession,
limiting the capacity of fiscal policy to operate counter-
cyclically. The rapid deterioration of public finances and
the rise in sovereign borrowing costs further restricted
fiscal space, leading to a prolonged period of consolidation
under close external supervision (Blanchard & Leigh,
2013). As a result, fiscal decisions were heavily
conditioned by debt dynamics, program commitments and
the need to restore investor confidence.

At the same time, the design of the Eurozone places
monetary authority exclusively in the hands of the
European Central Bank. The ECB conducts policy for the
entire monetary union, prioritizing price stability and
relying on standard and non-standard instruments to

influence financial conditions. Nevertheless, the
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transmission of monetary impulses is not uniform across
all member states. Structural differences, divergent
financial conditions and asymmetric shocks generate
variation in the effectiveness of monetary policy, with
peripheral economies often experiencing weaker pass-
through mechanisms (Lane, 2012). For Greece, financial
fragmentation, elevated sovereign risk and impaired bank
balance sheets significantly reduced the impact of ECB
policies on domestic credit and liquidity conditions,
especially during the height of the crisis.

The evolution of Greece’s fiscal position during the
pre-crisis and crisis periods illustrates how structural
weaknesses and persistent imbalances can reduce the
effectiveness of fiscal policy. Prior to the sovereign debt
crisis, repeated fiscal slippages, low revenue performance
and expenditure rigidities contributed to the accumulation
of high public debt. When external financing conditions
deteriorated, these vulnerabilities intensified, leading to a
sharp increase in borrowing costs and the eventual loss of
market access. The fiscal consolidation that followed,
implemented under successive adjustment programs,

focused on restoring sustainability through expenditure
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cuts, tax increases and structural reforms. Although these
measures reduced deficits, they also exerted strong
contractionary effects in an economy already in deep
recession, reinforcing debates about the procyclical nature
of fiscal adjustment in high-debt environments (Alesina &
Ardagna, 2010).

Monetary developments during this period further
complicated the policy environment. As the ECB pursued
price stability for the Eurozone as a whole, the Greek
economy faced conditions that diverged significantly from
those of the core member states. The transmission of
monetary policy was hindered by impaired credit
channels, weakened banking sector liquidity and
heightened sovereign risk, which together reduced the
responsiveness of domestic financial conditions to ECB
policy decisions. Research has shown that such
asymmetries undermine the effectiveness of a single
monetary policy during periods of financial stress,
especially in economies facing severe structural
challenges (Lane, 2012). Although unconventional
monetary measures, including long-term refinancing

operations and later the Outright Monetary Transactions
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announcement, contributed to stabilizing the broader
Eurozone, their immediate impact on Greece was limited
due to institutional and financial constraints specific to the
domestic economy.

The interaction between these fiscal and monetary
dynamics illustrates the broader challenges of
macroeconomic management within a monetary union
lacking centralized fiscal capacity. National fiscal
authorities face strong market discipline, but without the
support of autonomous monetary tools that could help
counteract contractionary pressures. At the same time, the
ECB is tasked with designing policy for a heterogeneous
economic area, where domestic conditions vary sharply
and financial fragmentation alters transmission strength.
The Greek crisis exemplifies how these institutional
features can magnify the effects of domestic imbalances,
creating a policy environment in which stabilization
becomes difficult and recovery is prolonged. These
insights frame the empirical analysis undertaken in the
following chapter, where the quantitative effects of fiscal
and monetary variables on key macroeconomic indicators

are assessed.
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An additional dimension of the Greek experience
concerns the role of financial stability and banking sector
conditions in shaping both fiscal and monetary policy
effectiveness. During the crisis, Greek banks faced rising
non-performing loans, liquidity shortages and repeated
capital adequacy challenges, conditions that significantly
constrained credit supply. The literature emphasizes that in
environments where banking systems are impaired, both
fiscal multipliers and monetary transmission weaken, as
banks become less capable of supporting private-sector
activity through lending (Curdia & Woodford, 2011). This
mechanism was clearly visible in Greece, where structural
fragilities in the financial sector amplified the recessionary
effects of fiscal tightening and muted the stimulus
potential of ECB interventions.

Moreover, institutional frictions at the Eurozone
level further complicated the policy landscape. The
absence of a unified system for resolving sovereign-bank
interdependence allowed negative feedback loops between
public finances and the financial sector to persist. Rising
sovereign risk weakened bank balance sheets, while

deteriorating banking conditions reinforced concerns
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about fiscal sustainability. These interdependencies
highlight the challenges of crisis management in a
monetary union without a complete banking union or
centralized fiscal authority. Although subsequent
reforms—such as the establishment of the Single
Supervisory Mechanism and  Single Resolution
Mechanism—aimed to address these gaps, they were
introduced only after the most acute phase of the Greek
crisis, limiting their relevance to the period examined in
this summary.

In summary, the second chapter demonstrates that
Greece’s fiscal and monetary environment during the
crisis was shaped by the combined influence of high public
debt, strict supranational rules, impaired monetary
transmission and structural weaknesses in the domestic
financial system. These institutional and macroeconomic
constraints collectively restricted the effectiveness of
stabilization policies and contributed to the depth and
persistence of the downturn. The chapter provides the
conceptual and institutional foundation for the empirical
investigation that follows, where the dynamic

relationships between fiscal variables, monetary indicators
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and key macroeconomic outcomes are analyzed using

econometric techniques.
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CHAPTER 3 EMPIRICAL INVESTIGATION OF THE
EFFECTS OF THE FISCAL POLICY OF GREECE AND
THE MONETARY POLICY OF THE EUROPEAN
CENTRAL BANK ON THE GREEK ECONOMY

The third chapter presents the empirical
investigation undertaken to assess how fiscal and
monetary policy variables influenced key macroeconomic
outcomes in Greece during the crisis and recovery periods.
Using a consistent econometric framework based on
Autoregressive Distributed Lag models and error-
correction representations, the analysis examines the
dynamic effects of fiscal balances, public debt, short-term
and long-term interest rates and monetary aggregates on
economic  growth, inflation, employment and
unemployment. Each macroeconomic dimension is
analyzed separately, employing comparable datasets,
model specifications and diagnostic tests to ensure
methodological coherence. The chapter aims to quantify
both short-run adjustments and long-run relationships,
offering an integrated empirical perspective on how policy
interactions, institutional constraints and financial

disturbances shaped the trajectory of the Greek economy
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The empirical analysis conducted in this chapter
evaluates how fiscal and monetary policy variables
influenced the macroeconomic performance of Greece
during the crisis and recovery periods. Autoregressive
Distributed Lag (ARDL) models were employed due to
their suitability for small samples and mixed integration
orders, allowing for a consistent examination of both
short-run dynamics and long-run relationships. The
empirical strategy was applied uniformly across four
macroeconomic dimensions—economic growth, inflation,
employment and unemployment—to ensure
methodological comparability. For each outcome variable,
the modelling process involved lag selection, estimation of
the ARDL specification, stability diagnostics and the
calculation of associated error-correction representations.

Economic Growth

The investigation begins with economic growth,
where fiscal balances, public debt, short-term and long-
term interest rates and monetary aggregates are treated as
potential determinants of output dynamics. Lag structures
were selected using information criteria to identify the

most appropriate model specification.
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Figure 1: Model selection graph
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The estimated ARDL model provides evidence on
how fiscal and monetary conditions influenced growth
both in the short run and in the long run. The results
indicate that fiscal variables, particularly the fiscal balance
and public debt, exerted significant effects on output,
reflecting the importance of fiscal sustainability and
market confidence for economic performance. Monetary
indicators such as long-term interest rates also contributed
to explaining growth variations, capturing the impact of

financial fragmentation and sovereign risk on domestic

economic conditions.
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Table 1: Results from the econometric estimation of the selected ARDL

Variable Coefficient | Standard | t-Statistic | Probability
Error

C 21.96874 5.851575 | 3.754328 0.0024
GDPGR(-1) -1.254042 0.148765 | -8.429682 0.0000
FB 0.127549 0.146610 | 0.869988 0.4001
GD(-1) -0.096233 0.030408 | -3.164723 0.0075
INT_LONG(-1) | -0.566659 0.134755 | -4.205122 0.0010
INT_SHORT(- -1.072136 0.590811 -1.814685 0.0927
D

M3 -0.002076 0.002059 | -1.008143 0.3318
D(GD) -0.326893 0.047824 | -6.835375 0.0000
D(INT_LONG) | -0.774810 0.137089 | -5.651885 0.0001
D(INT_SHORT) | -0.035671 0.617644 | -0.057753 0.9548

Source: Own processing

Inflation

The second empirical dimension concerns the
determination of inflation, where the ARDL model
captures how fiscal and monetary conditions influenced
price dynamics throughout the crisis period. Inflation in
Greece was shaped by a combination of domestic demand
compression, tax-driven price adjustments and financial
disruptions. The estimation results indicate that fiscal
variables played a significant role in the formation of
inflation pressures, particularly through indirect taxation
and the tightening effects of consolidation. Monetary
variables, especially long-term interest rates, also

contributed to inflation outcomes by influencing credit
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conditions and expectations. The results from the ARDL
estimation for inflation summarize these relationships and
highlight the channels through which policy measures

affected price behavior.

Table 2: Results from the econometric estimation of the selected ARDL

Variable Coefficient | Standard | t-Statistic | Probability
Error

C -3.303228 5.574410 | -0.592570 0.5655
INFL(-1) -0.222446 0.293550 | -0.757780 0.4645
FB(-1) -0.160942 0.123011 | -1.308352 0.2174
GD(-1) 0.030122 0.031407 | 0.959083 0.3581
INT LONG(-1) -0.240719 0.098536 | -2.442965 0.0327
INT_SHORT(- 0.383214 | 0.716756 | 0.534651 0.6035
D
M3(-1) 0.010179 0.003609 | -2.820136 0.0167
D(FB) 0.098686 0.134450 | 0.734000 0.4783
D(GD) -0.026331 0.042239 | -0.623396 0.5457
D(INT_LONG) -0.041613 0.124415 | -0.334468 0.7443
D(INT_SHORT) -1.044377 0.574779 | 1.817007 0.0965
D(M3) 0.007305 0.002366 | -3.087036 0.0103

Source: Own processing

Although the long-run effects are generally weaker,
the evidence suggests that monetary fragmentation and
financial stress limited the ability of monetary policy to

stabilize inflation during the crisis years.

Employment
The third empirical component concerns

employment dynamics. Greece experienced one of the
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deepest and most prolonged labor market contractions in
the Eurozone, driven by output collapse, fiscal adjustment
and structural rigidities. The ARDL model designed for
employment includes fiscal balance, public debt,
monetary aggregates and interest rates as explanatory
variables, capturing both real and financial influences on
labor demand. The estimation results demonstrate that
fiscal contraction had strong adverse effects on
employment, reflecting the substantial labor market
sensitivity to public expenditure cuts and economic

downturns.

Table 3: Results from the econometric estimation of the selected ARDL

Variable Coefficient | Standard | t-Statistic | Probability
Error

C 14.18211 3.846956 3.686580 0.0024
EMPL(-1) -0.193052 0.067455 | -2.861935 0.0126
FB 0.075480 0.043806 1.723042 0.1069
GD(-1) -0.003945 0.008267 | -0.477158 0.6406
INT_LONG(- -0.314372 0.042635 | -7.373610 0.0000
1)
INT _SHORT 0.140402 0.198550 0.707137 0.4911
M3 -0.000541 0.000600 | -0.901028 0.3828
D(GD) -0.038172 0.015269 | -2.500065 0.0255
D(INT_LONG) -0.213179 0.042522 | -5.013400 0.0002

Source: Own processing

Monetary variables, particularly long-term interest

rates, also affected employment through their impact on
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investment and credit availability. These findings are
presented in the corresponding ARDL results table, which
summarizes the short-run and long-run relationships

linking policy variables to labor market outcomes.

Unemployment

The fourth empirical dimension concerns
unemployment, = which  surged to  historically
unprecedented levels during the crisis and only gradually
began to improve in the recovery period. The ARDL
specification for unemployment incorporates fiscal
balances, public debt, monetary aggregates and interest
rates to identify the channels through which policy
variables influenced labor market distress. The estimation
results confirm that fiscal consolidation exerted
substantial upward pressure on unemployment, primarily
through its negative effects on output and labor demand.
Monetary variables also played a role, with long-term
interest rates contributing to the deterioration in
unemployment by tightening credit conditions and
discouraging investment activity. The corresponding

ARDL estimation results summarize these dynamics and
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highlight the sensitivity of unemployment to both fiscal

and monetary factors.

Table 4: Results from the econometric estimation of the selected ARDL

Variable Coefficient | Standard | t-Statistic | Probability
Error

C 0.571627 1.260063 0.453649 0.6582
UNEMPL(-1) -0.291477 0.036324 | -8.024264 0.0000
FB(-1) -0.089995 0.034119 | -2.637681 0.0217
GD(-1) 0.005045 0.006803 0.741600 0.4726
INT_LONG(- 0.497159 0.031650 15.70810 0.0000
D
INT SHORT -0.498176 0.151641 | -3.285236 0.0065
M3(-1) 0.001768 0.000825 2.142940 0.0533
D(FB) -0.046617 0.035649 | -1.307658 0.2155
D(GD) 0.025526 0.010543 2421234 0.0322
D(INT_LONG) 0.289767 0.030131 9.616949 0.0000
D(M3) 0.000913 0.000486 1.878865 0.0848

Source: Own processing

Across all four macroeconomic dimensions, the
empirical analysis reveals a consistent pattern: fiscal
variables—particularly the fiscal balance and public
debt—exerted significant influence on growth, inflation,
employment and unemployment, both in the short run and
in the long run. These findings underscore the central role
of fiscal conditions 1in shaping macroeconomic
performance in high-debt environments. Monetary
variables, especially long-term interest rates, also played
an important role, reflecting the impact of financial

fragmentation, sovereign risk and impaired transmission
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mechanisms on domestic economic outcomes. Although
monetary policy actions taken by the European Central
Bank influenced the broader Eurozone, their transmission
to the Greek economy was weakened by structural and
financial constraints. Taken together, the results
demonstrate that the interplay between fiscal
sustainability, financial stability and monetary
transmission critically shaped the trajectory of the Greek

economy during the crisis and recovery periods.
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CONCLUSION

The analysis presented in this summary highlights
the complex interplay between fiscal developments in
Greece and the monetary policy stance of the European
Central Bank, illustrating how these policy domains
jointly shaped the trajectory of the Greek economy during
one of the most turbulent periods in its modern history. The
theoretical review demonstrated the structural limitations
inherent in the Economic and Monetary Union, where the
coexistence of a supranational monetary authority and
nationally  determined  fiscal policies generates
vulnerabilities when member states face asymmetric
shocks. Greece’s prolonged recession, high debt levels and
limited fiscal space revealed the constraints of operating
within such a system, as fiscal consolidation efforts and
the rigidities of monetary transmission produced deep and
persistent macroeconomic imbalances.

The empirical investigation further clarified the
channels through which fiscal and monetary variables
influenced economic growth, inflation, employment and

unemployment. Across all dimensions, the ARDL
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estimations revealed that fiscal variables—particularly
public debt and fiscal balances—exerted significant long-
run effects on macroeconomic performance. High debt
levels were consistently associated with adverse
outcomes, while improvements in fiscal balances
supported long-term stability and confidence. Monetary
variables demonstrated both long-run and short-run
influences, though their effectiveness was frequently
moderated by financial fragmentation and structural
weaknesses in the domestic banking sector. The ECM
results confirmed the presence of adjustment mechanisms
across all macroeconomic indicators, though the speed of
correction remained constrained by deep-seated rigidities
and the lingering effects of the crisis.

Taken together, the findings underscore the
importance of policy coordination within the institutional
framework of the Eurozone. Fiscal consolidation alone
proved insufficient to restore stability, while monetary
accommodation did not fully transmit to the Greek
economy due to systemic weaknesses. The Greek case
therefore highlights the need for a more coherent and

integrated policy framework—one that strengthens fiscal
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governance, enhances monetary transmission and
provides mechanisms for countercyclical support when
member states experience severe distress. These
conditions are essential for ensuring that the adjustment
burden is more evenly distributed and that the benefits of
monetary integration are shared more broadly across the
union.

The empirical results also reveal that sustainable
macroeconomic performance in Greece depends on the
simultaneous pursuit of credible fiscal policies, effective
monetary conditions and structural reforms that enhance
productivity and competitiveness. As the economy
continues to evolve beyond the crisis period, the lessons
drawn from the interaction between fiscal and monetary
developments offer valuable guidance for future policy
design. A coordinated approach that balances stability with
growth-oriented interventions will be crucial for
strengthening resilience, promoting convergence and
ensuring that the Greek economy can navigate future
challenges within the broader institutional framework of

the Economic and Monetary Union.

34



SCIENTIFIC CONTRIBUTIONS

The study provides several scientific contributions
that enhance the understanding of how fiscal and monetary
policies jointly influence macroeconomic performance in
a small, highly constrained Eurozone economy. First, the
research offers a comprehensive empirical assessment of
the Greek economy using a unified ARDL framework
across multiple macroeconomic dimensions, including
economic  growth, inflation, employment and
unemployment. By applying a consistent methodological
approach, the study enables meaningful comparisons
across indicators and highlights the asymmetries and
structural rigidities that shape policy transmission. This
integrated perspective has been limited in previous
literature, where analyses frequently focus on isolated
macroeconomic outcomes.

A second contribution lies in the identification of
long-run equilibrium relationships between fiscal
variables, monetary indicators and key macroeconomic
outcomes. The empirical evidence demonstrates that fiscal

balances and public debt exert significant long-term
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effects on all examined indicators, while monetary
conditions influence economic performance through both
demand-side and financial channels. These findings
expand existing knowledge by revealing the dual role of
fiscal sustainability and monetary transmission in
determining macroeconomic  stability = within the
institutional constraints of the Economic and Monetary
Union.

Furthermore, the study contributes to the literature
by documenting the mechanisms through which short-run
adjustments occur in the Greek economy. The error-
correction results provide new insights into the speed at
which deviations from long-run equilibria are absorbed,
illustrating the persistence of shocks and the impact of
structural rigidities on adjustment processes. This analysis
sheds light on the reasons behind the prolonged nature of
the Greek recession and the slow pace of recovery relative
to other Euro area member states.

Finally, the study offers policy-relevant conclusions
by demonstrating the need for coordinated fiscal and
monetary actions to ensure effective stabilization and

sustainable growth. The findings emphasize that fiscal
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consolidation, when implemented without sufficient
monetary support, can generate prolonged adverse effects,
while the limited transmission of monetary measures
within a fragmented financial system reduces their
effectiveness. These insights contribute to ongoing
debates regarding the institutional design of the Economic
and Monetary Union and provide a valuable empirical
basis for policies aimed at enhancing resilience and
promoting convergence in member states facing

asymmetric shocks.
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