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Penenszus

ot goil. 1-p CrosiH Tanues, npenogasaren B Karenpa ,,OuHancu 1 OTYETHOCT  TpH
Cronanckus ¢axynter Ha KO3V ,,Heodur Puncku®- bnaroesrpar,

OTtHocHO: aucepranvoHeH TpyZd 3a npuckxkiaane Ha OHC ,,JloxTop® mo HayuyHaTa
cnenuanHocT ,,OUHaHCH, TTAPUYHO OOPBIICHUE, KPEAUT W 3acTpaxoBKa“, mpodecruoHarTHo
HanpasiieHue 3.8. IkoHomMuKa

OcHoBaHMe 32 NMpeACTABSIHE HA PELleH3UsITA: y4acTHE B ChCTaBa Ha HAy4YHO XXYpH 3a
3aluTa Ha JUCEPTAllMOHEH TPYH chriiacHo 3amoBes Ha Pexropa na KO3V ,,Heoput Puncku*
Ne378 ot 11.02.2026 .

Tema Ha nucepTanMOHHUA TPYA: PUCKAIHUA U MOHETAPHU Bb3JEHCTBUS BbPXY I'PbLIKATa
WKOHOMHKA CJIe]T TJI00aTHaTa UKOHOMHUYecKa Kpu3a oT 2008 ronuna

ABTOp Ha JAMCePTAIMOHHMS Tpyad: Voannuc Kumpeoc, TOKTOPaHT B CaMOCTOSITEIHA
MOATOTOBKA HA aHTJIMMCKYU €3UK B KaTeapa ,,duHancu u orueTHOCT  Ha CTomaHckus (paxkynrer
npu FO3Y , Heodur Puncku*- braroesrpan

I. Kparku Ouorpaduynm JaHHH 32 KAHAUIATA

Voannuc Kumnpeoc e mpuer 3a JOKTOPaHT B CAMOCTOSITENIHA (hOpMa Ha 0OyUeHHe B KaTeapa
,PuHancu u oryetHocT KbM Cromanckus @akynrer Ha FO3Y ,Heodur Puncku* npes 2022
r. Ilpe3 2008 r. 3aBbpiiBa cpenHo cu oopazoBanue B rpan Ipama, Penyommka ['sprmst. [Ipe3
2014 r. 3aBbpiIBa OakagaBbpCcKa CTENEH M MOJIyYaBa AUIIIOMA O (PMHAHCOBO U YIPABIEHCKO
WHXXEHEPCTBO OT YHuUBepcuTeTa Ha Erelicko mope, rp. Xuoc, ['bpus.

Moannnc Kunpeoc 3aBbpimBa M JBE MarucThPCKH Iporpamu. IIbpBaTa MarmcThpcKa
crened B Hellenic Open University, I'sprust pe3 2020 1., kaTo mosy4daBa JWIUIOMA IO
CollMaJIHA M COJMJapHAa MKOHOMHKA. ['oguHa mo-kbcHO mpe3 2022 r. mpugoOuBa M BTOpPA
MarucTbpcKa CTENEH M0 CYETOBOJHO-(GUHAHCOB MEHUKMBHT 0T KOrosamnaaeH yHUBEPCUTET
,2Heopur Puncku*, braaroesrpazn, brarapus.

B npodecronanen mwian Hoannuc Kumpeoc paboTH 10CIeI0BATENTHO KATO CYETOBOIUTEN
U MapKeTUHT MeHUDKBD B ['epmanus u I'sprust. Ot 2025 r. 10 MOMeHTa paboTu B OaHKOBHS
cextop Ha Penybnuka ['bprms.

Moannnc Kumpeoc ycIeIHO € M3IBIHMN MHAMBMAYQTHHS CH IUIAH U C pElICHHE HA
@akynrerHus cpBeT Ha CromaHckuss DakynTeT TUCEPTALMOHHUAT MY TPYJ € MPEAJIOKEH 3a
nyOnIMyHa 3amuTa ¢ 1es NpuchkaaHe Ha oOpa3oBaTenHaTa W Hay4Ha creneH ,,JIOKTOP* B
[Ipodecnonanno nHampasnenune 3.8 ,JIkoHOMHKA™, MO MOKTOpPCKa mporpama ,,OUHAHCH,
NapUYHO OOpBILEHHUE, KPEIUT U 3aCTPaXxOBKa™.

Hayuen ppkoBoauTen Ha Noannuc Kunpeoc e gou. n-p Ban Tomopos.
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II. AKTYaJIHOCT ¥ 3HAYUMOCT HA U3CJIeIBAHATA HAYYHA NMpolieMaTHKA

Temarta Ha nucepTallMOHHMS TPYJ € IMOCBETEHA HAa 3HAYUM U aKTyaleH MpobieM, KOHTO
pasriexaa QUCKaTHUTE U MOHETApHUTE BB3ICHCTBUS BbPXY MKOHOMHKATa Ha ['bpuus cien
rno0anHaTa MKoHoMuYecka kpu3a oT 2008 r. AkryamHoctra ce oOycnmaBs oT ¢akra, ye
(dbucKaTHUTE U MOHETAPHUTE MOJUTHKU MMAT Pa3IMuYHU MEXaHU3MHU Ha Bb3JEHCTBHE BHPXY
MKOHOMMKATA.

@duckanHaTa MOJIUTHKA BB3JEICTBA, Upe3 MPOMSIHA pa3MEepUTe Ha JaHbBLUTE, IbPKABHUTE
pa3xoAu W U3MON3BaHE Ha OIODKETHHAT NEPHUUIUT 3a CTHUMYJIMpAaHE WIM OTpaHWYaBaHE Ha
MKOHOMMYECKaTa AMHaMuKa. [IonuTuku, KOUTo ce mpujarar oT MpaBUTEICTBOTO.

MoHeTapHUTE NOJIMTUKH OCBIIECTBABAT KOHTPOJ BBPXY MAapUYHOTO IIpelajaraHe u
YIPaBJIEHUETO Ha JINXBEHUTE MPOLICHTHU 32 MOJIbpKaHE Ha [IEHOBaTa CTAOMIIHOCT U yCTOMYNB
MKOHOMHYECKH pacTexX. [loJMTUKM, KOWTO C€ W3MBIHABAT OT IEHTPAJIHUTE OaHKU.
CrneunduyHa 0ocoOEHOCT TYK €, Y€ MOHETapHUTE MOJIUTHKHU Ha CTPAHUTE-YWICHKH B €BPO30HATA
ca MOJAYMHEHHU Ha OOINY NPaBHIIa, KAKBBTO € Cy4asT U Ha [ 'bprmsl.

Temara Ha AUcepTAllMOHHUA TPy € aKTyallHa, Thil KaTO P MKOHOMHYECKU KPH3H 3a Ja
ce HEeYTpaJIu3upaT HETaTUBHUTE €()eKTH MHOTO YECTO JIBETE IMOJUTUKHU CE U3IOI3BAT 3a€/IHO.

[To chiiecTBO AUCEPTAMOHHUST TPYA CE ThPCHU J1a Ce MPOCIEIU KaKBO € Bb3ICHCTBUETO HA
¢uckanHaTa 1 MOHETapHATa MOJIUTUKU BbPXY OCHOBHU MAKPOMKOHOMHUYECKH IMOKa3aTeNH 3a
WKOHOMHUKaTa Ha ['bprus cien ['mobannara puHaHCOBa M MIKOHOMHYEcKa Kpu3a oT 2008 T.

III. OO0ma xapakTepuCcTHKA U CTPYKTYPA HA TUCEPTANUOHHUSA TPYI

JlicepTallmOHHUAT TPYA MPEACTaBiIsIBa 33bJI00UYEHO U KOMIUIEKCHO Hay4YHO H3CJIe/IBaHE,
KaKTO OT TEOpeTHWYHa, Taka W OT eMIIMpHYHa IieAHa Touka. Ha ocHoBaTa Ha HampaBeHUs
TEOpPETUYEH Mperiie/l ca aHATU3UPAHU CTATUCTHUECKU JaHHU M Ca MOJEIUPAHU PErPeCUOHHU
ypaBHEHHUSI, KaTo MO TO3U HAYMH € U3CJIEIBAaHO Bb3/IEHCTBUETO HA (PUCKAITHUTE U MOHETAPHUTE
MOJUTUKH BBPXY TphIKaTa MKOHOMHKA cie]l Tio0alHaTa MKOHOMHUYecka Kpusa cien 2008
rOJUHa.

JlMcepTallmOHHUAT TPy C€ OTJIMYaBa ¢ OOEKTUBHOCT, JIOTUYECKA MOCIEI0BATEIHOCT U
3anbia0oueHoct. M3cneaBaneTo 3aBbpIlBa ¢ OOEKTUBHU W3BOJIU U MIPEMOPHKHU.

Pazpabotkara e B 0611 o6em ot 146 crpanuuu. bubanorpadceka crpaBka 1mokassa, ue ca
m3non3Banu 180 u3Tounuka. B ocHOBHUS TekcT ca mpencraBeru 21 gurypu u 38 tabmmmm ¢
JaHHU ¥ pe3yaTaTu OT U3UMCIICHUS.

BbB yBOaa ca MOCOYEHM BCUYKH HEOOXOJUMH 3a TUCEPTALMOHHHS TPYJ PEKBU3UTH.
JIOKTOPAHTHT € U3BEJI KOHKPETHU apryMEHTH, KOUTO YOeTUTeTHO 000CHOBABAT aKTyaTHOCTTa
U 3HAUMMOCTTa Ha TeMara Ha JaucepranusTa. Tol mocoyBa, 4ye (UCKaiHAaTa U MapUvHaTa
MOJIUTHKA Ca JIBaTa OCHOBHU CThJIOA HA MAKPOMKOHOMHYECKOTO YIPABJICHHUE.

[lenta Ha U3caeIBAHETO € MPELUU3HO U TOYHO popmynupana. [lpen nuceprauroHHus TpyA
ca TIOCTaBEHM TPU  HU3CJIENOBATEICKH  XUIOTE3U.  V3MON3BaHMUAT  METOIUYECKU
MHCTPYMEHTapUyM € pEeJeBaHTeH W aJIeKBaTeH Ha W3CIIeJIBAHUS MKOHOMHYECKH MPOOJIEM.
Moannnc Kumpeoc H3MON3BAa KAYECTBEHM WM KOJMYECTBEHM METOIM HA M3CICIBAHE.
KauecTBeHuTe MeTonu BKIIOYBAT OMUCATeNIeH M HCTOpuYeckd aHainu3. KomumdecTBeHuTe
METOAM ca (OKYCHpPaHH OKOJIO aHAJIW3 Ha CTATUCTUYECKH JAHHU U MOCIEIBAII0 MOJICIUPaHe
Ha PErpeCHOHHM ypaBHEHHs. 3a eMIIMPUYHHUTE aHAJIM3H ca U3IOJI3BaHU JaHHU Ha EBpocrar,
EBponeiicka nentpanna 6anka 1 MexxayHapoieH BayTeH QOoH/I.

IInpBa riaBa Ha nucepTaluaTa € 03arjiaBeHa ,, [ CopeTUYHN U MHCTUTYLIMOHAIIHU OCHOBH
Ha (ucCKajHaTa W MOHETapHaTa MOJHUTHKA B eBpo3oHara”. Tyk MOKTOPaHTBHT HOAPOOHO
pasriexaa ChIIHOCTTa Ha (uckalHaTa M mapuyHara nonauTuka. IlocouBa, ye OCHOBHHTE
MHCTPYMEHTH Ha (pUCKaJIHATa IMOJIMTHKA Ca JAbP)KaBHUTE Pa3xojad, JAaHBUYHOTO objaraHe u
OrouxeTHUAT OanmaHc. OtOens3Ba ChINO, Y€ (UCKATHATA MOJHUTHKA C€ KiIacHu(UIMpa KaTo



eKCIaH3MOHUCTUYHA WM PECTPUKTHBHA B 3aBUCUMOCT OT TOBA JaJIM LEJITA U € ]a CTUMYJIUpa
WK Ja 3a0aBM MKOHOMUYECKAaTa aKTHBHOCT.

[To oTHOwmIEHHE Ha MapUyHaTa MOJIMTUKA OTOENA3Ba, Y€ C€ YNpaBisiBa OT IEHTpajaHaTa
0aHKa W BKJIIOYBA KOHTPOJ BBPXY MAPUYHOTO IpeJlaraHe W JIMXBEHUTE NPOLEHTH, KOSTO
OCHOBHA I1€J1 € Bb3CHCTBUE BbPXY MKOHOMHUYECKATa aKTUBHOCT. J[OIbJIBa OIlle, Y€ OCHOBHUTE
e Ha MapuyHata IOJUTHKA ca I[eHOBaTa CTAa0MJIHOCT, KOHTPOJ Ha HWHGuanusaTa |
MOJIKpernara 3a 3a€TOCTTa U UKOHOMUYECKHUS PACTEX.

Mosxe na ce orGenexu, ue Moanrnc Kumpeoc mosHaBa 3aIbi604eHO MEXaHH3MHTE Ha
Bb3/ICHiCTBUE Ha (pUCKATHATa U MOHETapHaTa MOJIMTUKU, KOMTO B TpeTa IjaBa Ce sBABAT U
OCHOBA 32 MO/JIEIMPAaHE Ha PETPECUOHHN YPaBHEHUS.

B Ta3u yact Ha 1ucepTallMOHHMAT TPYA, JOKTOPAHTHT € HANlpaBUJI U 3a4bJI00UYEH Mperiesn
Ha KEHHCUMAHCKaTa, MOHETapHaTa, HEOKJacuuyecKaTa MKOHOMHMYECKAa TEOpHUs M TEOpHsTa Ha
panMoHaIHUTE OYakBaHUs. TBbpAHM, ue KeHHCHaHCKaTa MKOHOMMKA IIpe/ronara akTuBHA poJIs
Ha TPaBUTEICTBOTO, 0COOEHO 4pe3 (UCKAIHUM HHCTPYMEHTH, KaTO MYOJMYHH DPa3XOIu H
JAHBYHU KOPEKLUH 32 yIpaBlIeHHE Ha CbBKYHOTO ThpceHe. [Ipu MoHeTapHaTa Teopus cuuTa,
4ye cTabMIIHOCTTa Ha MKOHOMHMKATa ce MOANbpXkKa Hail-moOpe 4pe3 KOHTPOJ Ha MapHYHOTO
IpeJularaie, a He 4pe3 TUCKPELMOHHA (pUCKaaHa MHTEpBEHLUS. 3abJI00UYEHO € MpecTaBeHa
U HEOKJIaCMY€ecKaTa TEOpHsl, YMETO MPEAUMCTBO CE€ CBbp3Ba C Ma3apHUTE CHJINM U 3HAYECHUETO
Ha pallOHAJIHUTE OYaKBaHUS MPHU ONPEIEITHETO HA MKOHOMHUYECKUTE pe3yaTaru. Pasrienana
€ CBIL0 M TeopHsTa 3a palMoHaIHUTE o4akBaHusA. Crnopen noktopaHT Kumpec tasu teopus
ocriopBa e(EeKTUBHOCTTa KaKTO Ha (pUCKajlHaTa, Taka W Ha MapUyHaTa IOJUTHKA, KBAETO
¢usnyeckute aMua U (QUPMHUTE TPEABIDKIAT TOJUTHYECKUTE ACUCTBHS M TO3M HAYMH
HEYTPAIU3UPAT JKEJIaHUTE €PEKTH OT TAX.

TyKk NOKTOpaHTBT pasIieXkJa Ollle MOHETapHHUsS Cbhbl03 Ha EBpoma, mpenucropusita Ha
MKOHOMHYECKUS W TapUueH CbI03, Ch3JaBAHETO HAa MKOHOMHYECKUS U IAPUYEH CBhIO3,
EBpomneiickara meHTpanHa OaHKa, eBpoIleiickaTa mapuyHa BaidyTa- EBpoTo, ¢uckaiHaTta
MOJIUTHKA HA CTPAHUTE OT €BPO30HATA.

Pasriiesxa omie v mpeAn3BUKaTEICTBAaTa OT WICHCTBOTO B TApU4HUA Cbi03 Ha ['bpuus. Tyk
MOCJIEI0BATEIHO aHAIU3MPa CTATUCTUYECKUTE JAHHU HA MAaKPOMKOHOMHUYECKUTE ITOKa3aTelu-
OropkeTeH AeQUIMT, TbpKaBeH ABAT, (uckaneH aedunurt, mybaudeH npiar, peaneH BBII,
0e3pabotuiia u HeoOcmyxBaHute Kpenutu. Joktopant Kumpeoc TBvpam, ue ,,I pwyxkama
0v1208a Kpu3a e pe3yimam Om CILONHCHO 63AUMOOLCmBUe MeHCOY SbMpPeuHo QUCKAIHO
Heynpaenenue, O0blOOKO BKOPEHeHU CMPYKMYPHU C1ab0Cmu U 6bHWHU UKOHOMUYECKU
cvmpecenus “, ctp. 46.

Bunno e, ue noxropant Kunpeoc e 1o0pe 3ano3HaT ¢ OCHOBHUTE HKOHOMHYECKU TEOPHH,
KOUTO OOSICHSBAT (PUCKATHUTE U MOHETapHH e(ekTu. YMmee 1a aHaIM3Hpa CTaTUCTHUYECKH
JAHHU W Jla UHTepnpeTupa pesyntatd. Ha Tasum ocHoBa (opmMyinpa OOEKTUBHU HM3BOIU U
3aKJIFOUYEHUS.

BbB BTOpa riiaBa Ha JucepTanusTa JOKTOPAHTBHT pasriiexa (pUCcKalHaTa MOJUTHKA Ha
I'epuusa u mapuuHaTa monuTUKa Ha EBpormeiickara nenTpanHa 6aHka. Tyk MOCIeIOBaTEIHO
aHAJIM3Upa HUCTOpHUATA HAa [JBIroBaTa Kpusza M (QUCKAIHUTE U NapUYHUTE €PEeKTH 3a
MKOHOMHKaTa Ha ['bprms. JIOKTOpaHTBHT MpaBU M CpaBHEHUE Ha (PHCKaTHATa TMOJIMTUKA Ha
I'spiusa u mapuynata nonutuka Ha EIb B ycnmoBus Ha kpuza. TBepau, ue ,, 3a paziuxka om
pecmpuxkmuenama guckanna nonumuxa Ha I'vpyus, EL]B e npunoscuna ekcnan3ueua napuyna
noaUmMuUKa, 3a 0a NPOMUBOOeUcmea Ha NOCIeOuyume om C8emoeHama QUHAHCO8aA Kpu3a u
nOC1e08anama Kpuza ¢ 0bpiacasHus 0vie 8 espozoHama”, ctp 67.

B Ta3u wact Ha aucepTalMOHHMS TPYA MOKTOPAHTBHT CHILO AHAIU3UpPAa M TIpblKara
MKOHOMMKA CJIEJ] IbJIroBaTa Kpu3a. TyK IOCIeI0BaTENHO ChC CTATUCTUYECKH TaHHU U3CIIE/1Ba
JVMHAMUKaTa Ha peaaHus OpyTeH BBTPEIIEH NPOAYKT Ha ['bpIus, NMpeKkuTe 4yXkKIeCTpaHHU
MHBECTULIMH, CPABHSIBA CPE/IHATA I'OJIMIIIHA 3aIjIaTa ¥ HUBaTa Ha 6e3padoruna B I'sprus u EC,



aHanv3upa U AbpkaBHUA AbJT KaTo s oT BBII na ['bpuus, Utanus, @panuus, ['epmanus u
eBpo3oHara. Pasrnexna u ponsta Ha MB® 110 oTHOLIEHHE HA ABIArOBAaTa KpU3a B €BPO30HATA.
Hoxropant Kunpeoc TBbpH, ue ,, Bzaumooeticmsuemo mexicoy ucKkaiHama noaumuKka Ha
I'vpyuss u napuunama noaumuxa na EL[B ompaszssa xkakmo nocmudicenusma, maxa u
02paHudeHusma Ha Mmooenda 3d UKOHOMUYECKO ynpasieHue 6 egposoHama. Maxap ue e
nocmueHama KpamkoCpouHa cmadunu3ayus, OwbjleoCPOYHAmMA YCMOUYUBOCH U3UCKEA NO-
3a0v100YeHa Quckarna ummezpayus, no-000pa KOOpOUHAYUs MedHcOy HAYUOHATHUME U
HAOHAYUOHATIHUME  OpeaHu,  Kakmo  u  pegopmu,  Koumo  yKpengam  KAKmMo
MAKPOUKOHOMUYECKAmMa CMmabuiHocm, maxka u coyuarnomo conudicasaue “, ctp. 95.

CrnenBa na ce oTOeNeXH, Y€ TYK € HallpaBeH U3KIFOYUTEITHO YCIEIIeH aHAIN3, KaTo Ha Ta3H
OCHOBa ca (popMyIMpaHu 0OOCHOBAHH M3BOIH.

B Tpera riiaBa eMInupuUYHO € U3CIEABAHO BH3/ICHCTBUETO HA (PriCKaIHATA U MOHETapHATa
MOJINTUKA BBPXY HMKOHOMHYECKHsI pacTexX, MHQIalMATa, 3a€TOCTTa M Oe3paboTuiiata Ha
I'spuns. Mogenupanu ca 4eTUPHU PErpeCHOHHHM ypaBHEHHUs OT JOoKTopaHTa. IIpu Bcuuku
Moenu JokTopaHT Kumpeoc cria3Ba 1 mocsae10BaTeHO pUiiara BCHYKU HE0OX0AUMHU TECTOBE
3a U300p U BaTUJIHOCT HA UKOHOMETPUYHHUTE MOJETH. ToBa € MOCTaThbYHO OCHOBAaHUE Ja Ce
CMsTa, Y€ MOJIyYeHUTE PE3yJITaTH MOJEIUPAHUTE PETPECUOHHU ypaBHEHUS ca OOCKTHBHU U
JOCTOBEPHHU.

ITvpeomo pezpecuonno ypagnenue ananuzvupa QUCKaIHUTE U MAPUYHUTE €PEKTU BBHPXY
MKOHOMUYECKHS pacTex Ha ['bpums. JlokropanT Kumnpeoc u3non3sa npoMeHINBUTE- TEMIIOBE
Ha HapactBaHe Ha PBBII na I'spums, duckanen Oamanc Ha I'spumst (mpouent ot BBII),
abpxkaBeH IbJar Ha I'spumst (mpoueHT ot BBII), nMxBeH mpoueHT NO AECETrOJUIIHUTE
o0JHUralMu eMHUTHPAaHU OT TPBIKOTO TPABUTEICTBO, OCHOBEH JIMXBEH MPOLIEHT Ha
EBporeiickara neHTpanHa 0aHkKa W MPOLEHTHOTO M3MEHEHHE Ha MapHUYHOTO MpejiaraHe B
eBpo3oHaTta (rmapudeH arperatr M3). M3noms3Banure ganHu ca 3a nepuoga 2001-2024 r. Upes
ukoHoMeTpuyHHUsST MeToll ARDL MOKTOpaHTHT AOKa3Ba, Y€ CTAOMIHOCTTA Ha IMyOIUYHHUTE
(¢buHaHCU € OCHOBHHMAT (aKTOp 3a peaHusi MKOHOMHYECKH pacTexx B ['bpuus, KakTo B
KpaTKOCPOUYEH, TaKa U B IBJITOCpOoUeH nepuoji. OCHOBHUSAT JIMXBEH MpoleHT Ha EBpomneiickara
LEeHTpajHa 0aHKa CHILO OKa3Ba BIUSIHHUE BHPXY peallHUs HKOHOMUYECKHU pacTex B ['bpius, HO
camo B abirocpoueH mnepuon. Jokropant Kumnpeoc mpasBu uszBox, ue: Hamanseanemo Ha
nyoOnuuHUA Oble U HA JUXBEHUS NPOYEHM NO 0ecemeoOUHUme ObPAUCABHU 00auayul, we
0osedam 00 yckopseare Ha memna Ha pacmedic Ha pearnuss BBII na I'vpyus, (c.102).

Bmopomo pezpecuonno ypasnenue ananuzupa (QpuckaqiHUTE U MAPUYHUTE €PEKTH BHPXY
unpnamusata (XUIIL]). JOKTOpaHTHT U3MOJ3Ba CICAHUTE TPOMEHIUBH- TPOIEHTHO
M3MEHEHHE Ha XapMOHU3UpaHHs MHAEKC Ha MOTPEOUTENCKUTE LieHHu B ['bpuud, QuckaneH
6ananc Ha ['eprus (mporieHT oT BBIT), nbpkaBen nuar Ha ['bpius (mpoueHT ot bBII), nuxsen
MPOLIEHT MO JAECETTOAUIIHNUTE OOJUTallid €MUTUPAHU OT IPBHIKOTO MPABUTEICTBO, OCHOBEH
TUXBEH TMpoleHT Ha EBpormelickara meHTpanHa OaHKa ¥ MPOIEHTHOTO H3MEHEHUE Ha
MapuyHOTO TIpeaiaraHe B €Bpo3oHaTa (mapuyeH arperaT M3). M3mon3BaHuTe AaHHU ca 3a
nepuoaa 2001-2024 r. Tyk cbuio npunara ukonomerpuunus meronq ARDL. Jlokassa, ue ,, B
0bI20CPOUeH NIaH pagHuwemo Ha ungrayuama 6 I'vpyus ce enuse om 1uUxeeHus NPOYEHm no
decemzoouwHume ObpPHCAGHU 00aULAYUY U TNEMNA HA PACNENC HA NAPUYHOMO npedaazane. B
Kpamkocpouen niax ungaayusma no XapMoHusupaHus uHOeKc Ha nompeoumencKume yeHu
(XUIIL]) 6 [vpyus 3a6ucu om memna Ha pacmedic Ha napuinomo npeoiazane “, (c. 108-109).

Tpemomo pecpecuonno ypasnenue ananvuzupa QUCKaIHUTE U TapUUHUTE €(EKTH BHPXY
3aetocTra. JIOKTOpaHTHT W3MOJ3Ba IPOMEHJMBHUTE- MPOLEHT Ha 3aeTocTra B ['bprus,
¢duckanen 6amanc Ha ['ppumst (mpouent ot BBII), nepkaBen nbar Ha ['bpuus (IpoIEHT OT
BbBII), nuxBeH MNPOIEHT MO MACCETTOMUIINIHUTE OOJHUrallid EMUTHUPAHH OT TPBIKOTO
MIPaBUTEJICTBO, OCHOBEH JIMXBEH MPOLIEHT Ha EBpomneiickaTa neHTpasiHa 6aHKa U MPOLIEHTHOTO
W3MEHEHHE Ha MapUYHOTO Mpesiarane B eBpo3oHara (mapudeH arperat M3). M3non3Banure



naHHu ca 3a nepuona 2001-2024 r. OtHoBo mpunara ARDL monmen m gokassa, ue ,,B
0b120CPOYEH NIAH pasHUuuiemo Ha 3aemocmma 6 I'vpyus ce éuse om AuUxXeeHus nNpoyeHm no
OdecemeoouwiHume OwbpIHCAGHU obaueayuu. B Kpamkocpouen nepuod pasHuuiemo Ha
3aemocmma 3a8Uc Om CbOMHOUEHUENO MeNHCOY NYOTUUHUSL OBl U ObI2OCPOYHUME TUXEEHU
npoyenmu “, (c. 114). Cnopen noxropant Kunpeoc, ,, Hamansisanemo na nyoauunus 0vie u Ha
JIUXBEHUS NPOYEHM NO 0ecemeoOUHUme ObPIHCAGHU 0bIUucayUl, uje 0ogede 00 NOBUULABAHE
Ha pasnuwemo Ha 3aemocmma“, (c. 117).

Yemevpmomo pezpecuonHo ypasnenue anann3upa GUCKTHATE U TApUYHU e(DEKTH BBPXY
Oe3paborumara. JlOKTOpaHTHT H3MOJI3Ba TPOMEHJIMBHUTE- TPOILEHT Ha Oe3paboTuiiata B
I'eprusi, duckanen Oamanc Ha ['spruus (mporeHTt ot BBII), nbpkaBen apiar Ha ['pprus
(npouient ot BBII), 1MXBeH NPOLEHT MO 1eCeTTOAUIIHUTE O0IUTallu EMUTUPAHH OT TPBLIKOTO
MIPABUTENICTBO, OCHOBEH JIMXBEH MPOLICHT Ha EBporneiickaTa meHTpaiHa OaHKa U MPOIEHTHOTO
M3MEHEHWEe Ha MapuYHOTO MpeajaraHe B eBpo3oHarta (mapuueH arperat M3). U3nom3BanuTe
nanHu ca 3a nepuoja 2001-2024 r. Tyk cpmo uznomsBa ARDL monen. Jlokassa, ue ,, B
0b120CPOUeH NIaH pasHuwemo Ha bespabomuyama 6 I 'vpyus ce érusie om Quckannus banrauc,
JIUXBEHUS NPOYEHM NO 0ecemeoOUuHUmMe ObPHCABHU 00IUSAYUU, OCHOBHUSL TUXEEH NPOYEHM HA
Eeponeiickama yenmpanna Oanka u memna Ha pacmexc HA NAPUYHOMO Npeodidzame 8
egposonama*, (c. 120). Joxropant Kumnpeoc TBspau, 4e ,, [looodpssanemo na cmaburnocmma
Ha nyoauynume QUHAHCU, PUCKATHAMA U NAPUYHAMA eKCNAH3UL, We 008edam 00 Cnao Ha
pasnuwemo Ha bespabomuyama 6 I'vpyus “, (c. 123).

Oco0eHO TONOXUTETHO BIEUYATICHWE MpaBH, Y€ BCUYKU PE3YIATaTH OT EMIHPUYHUTE
W3CIIEIBAaHMS ca CPABHEHH C PE3YJTATH HA APYTU aBTOPH.

B emnupuunua ananus ookmopanm Kunpeoc npasu u cineonume 6ajcHu 3aK1i04eHUA:

1. B kpartkocpodeH miaH (puckaiHaTa KOHCOMUIAIMS € OKa3ala OTPHUILIATEIHO BIIUSHUE
BbPXy MKOHOMMYECKHS pacTeX. ToBa 3aKiIOUEHUE € B CHOTBETCTBHE C JMHAaMHUKaTa Ha
rpbllKaTa UKOHOMHKA IO BPEME Ha CTPOTUTE MEPKH 32 UKOHOMMH, npriioxkenu cien 2010 r.
Cnopen nokropant Kumpeoc cragbT B pacTexa € Ol ChI'BTCTBAH OT PS3KO MOKAYBaHE Ha
0e3paboTuiiaTra u colmaaHa HECTAaOMITHOCT, KOETO € OCHOBAHHUE JIa CE CMSATA, Y€ TIPHIIOKECHUTE
MEpPKH KbM IOCTHraHe Ha (prCKajiHa YCTOMUMBOCT ca 3aIbJIOOYHIIN perecusTa, (c.123).

2. B pgbarocpoueH miuaH O0OKETHUAT AeDUIUT U AbPKABHUAT IIBJIT OKa3BaT CHUITHO
OTPULIATENIHO  BB3JEHCTBUE BBPXY MKOHOMMYECKMSI PACTEX, KOETO IoJ4epTaBa
HeoOX0aUMOCTTa OT AMCLUUIUIMHHpAHA W IocieqoBaTrenHa (uckanHa MojauTuka. Bucokure
HUBA HA 33UTHXKHSUIOCT U XPOHUYHHUTE NS(DUIIUTH MMOAKOMABAT JOBEPHETO HA HHBECTHTOPHUTE
U TIOBUIIABAT Pa3XOJUTE IO 3aEMHTE, KOETO IOMBIHUTEIHO OTclabBa HMKOHOMHYECKaTa
aKTUBHOCT, (c. 123).

3. Ilapuunara monuTHUKa, U3MEPBaHA YpPe3 KPATKOCPOUYHUTE U IBITOCPOUYHHUTE JINXBEHU
IIPOLICHTH, OKa3Ba OIPAaHUYEHO BB3JICHCTBUE BbPXY peanHaTa MKOHOMUKA Ha [ 'bpuus. Tosa ce
IBJKM Ha cinabara Tpancmucus Ha Mepkute Ha ELLb, npuunHena ot cTpykTypHH ci1abocTu B
OaHKOBUSI CEKTOp, BKJIIOUHUTEIHO BUCOKHS A7 Ha HEOOCITYKBAaHHTE KPEAUTH U MaCOBOTO
M3TETJISIHE Ha JETIO3UTH 10 BpeMe Ha Kpu3arta, c. (124).

B oucepmayuonnua mpyo unmepnpemayuama Ha me3u peyimamu ca 6 0CHOGAmMaA
ooxmopanm Honnuc Kunpeoc 0a nanpaeu u cnednume u3zgoou:

1. I'spumst ce cOmbCKajga ChC CEPUO3HU MPEIU3BUKATENICTBA IMpPH CHIIACYBaHETO Ha
HalMOHamHaTa (UCKaTHA TOJUTHKA C HaJHAIMOHATHATA MapudyHa MOJIUTHKA. DUCKanTHATa
MOJINTUKA 1oJ (opMaTra Ha MEPKU 3a CTPOI'M MKOHOMHUHU € JIOBeNa 10 3a1bj0ouaBaHe Ha
penecusita, napuyHaTa nonutuka Ha ELIb He e Omia HegocTaTbuHO eheKTHBHA 32 CMEKYaBaHe
Ha ToBa Bb3eiicTBUe. ClieJ0BaTEIHO, € HaJIHUIle HEChOTBETCTBUETO MEXAY LIEHTpaIlu3upaHara



napuyHa paMKa U JIeHeHTpaIu3upaHuTe (GUCKaTHU MOJUTUKU B PaMKHTE Ha €BpO30HATa, (C.
124).

2. Bucokuar myOmuyueH ABAT W TOCTOSHHHUTE AedUIUTH HA ['bpIus HE ca TPOCTO
HAI[MOHATTHU MPOOJIEMH, a MPEACTABIISABAT CTPYKTYypPHA YSI3BUMOCT 3 I[ENIHS MapuyueH cbio3. Te
HaMassBat edekTUBHOCTTa Ha MepkuTe Ha EIIb u u3naratr eBpo3oHara Karo 110 Ha PUCK OT
pasnpocTpaHeHue Ha Kpuzara. (c. 124).

3. Pesyaratrure or ARDL monenuTe mokasBat, 4ye 3a na Obae eheKTHBHA mapuyHaTa
nonutuka Ha ELIb, T4 Tps6Ba na 6b11e nojKpeneHa ot mo-3aab100ueHa (PuCKaiHa HHTErparyst
U TIO-CHJIHA KOOpAMHALIMS Ha HAllMOHAJIHWTE MOJUTHKHU. be3 TakaBa mHTerpamus olmiara
MapuyHa MOJIUTHKA HE MOXKE Jla TapaHTHpa YCTOMYMB MKOHOMHUYECKH PAacTeX M COLMAIIHA
CTaOWITHOCT B JbPKABUTE-WICHKH ChC C1a0U MHCTUTYLMHU U BUCOKH HHBA Ha 3aJUThXKHSJIOCT,
(c. 124).

B 3aKk/1104eHNeTO HA TUCEPTALMOHHIUS TPY/I Ca MPEICTABEHU CTPYKTYPHPaHO 00001IeHUTE
pe3ysTaTd OT HAIPaBEHOTO HAy4yHO u3cienBaHe. PopMyTupaHUTE U3BOAU B 3aKIIOUYEHUETO
HAI'BJIHO CHOTBETCTBAT U OTTOBApPST HA TeMaTa Ha TUCEPTAMOHHMS TpyA. ToBa 03Ha4aBa, ue
MMOCTaBEHUTE NN MIPeJl U3CIEABAHETO Ca U3ITbIHEHH.

IV. HayyHu nNpuHOCHM HA JUCEPTAUMOHHUS TPY

OO0eKTHBHO MOXe J1a ce MOTBBP/IM, Y€ HA OCHOBATa Ha HAIIPAaBEHUTE TEOPETHUEH Tperiesn
Y eMIIMPUYHHU PE3YJITAaTH B IUCEPTALUOHEH TPY A, TOKTOPAHTHT € U3BBPILNI COOCTBEHO HAYIHO
u3cnenBane. JlocTuruan e 10 OpUrMHAIHU HAYYHU PE3yiTaTH C BaKHU MPUHOCHU MOMEHTH,
KaTo ca HallpaBeHU H3BOJU, 0000meHuss u npenopbku. OCHOBHUTE HAy4yHH U HAy4dHO-
TIPHIIOKHH IPUHOCH B AMCEPTAIMOHHNS TPy Ha Moannuc Kumpeoc ca:

1. HampaBena e nsiaocTHa eMIMpUYHA OLEHKA Ha IpbhlIKaTa HKOHOMHKA Ype3 MpujiaraHe
Ha yHuuuupana ARDL merononornyHa pamka BbPXY MHOKECTBO MaKpPOMKOHOMHUYECKH
HaIpaBJICHUs, BKIIIOUNTEITHO MKOHOMUYECKH pacTex, HHMIIaIs, 3aeToCT ¥ Oe3padotuia. Upes
U3MOJI3BAaHETO Ha IIOCIENO0BATEIEH METOAOJOIMYEH IOAXOJA W3CIIEJBAHETO I03BOJIsABA
CBIIOCTABUMOCT Ha PE3YyITATUTE MEXIY OTACTHUTE WHIUKATOPU M OTKPOSBA aCUMETPUUTE U
CTPYKTYpHUTE HEI'bBKABOCTH, KOWTO ONPEICNISAT HAUMHUTE Ha MpeaaBaHe Ha (UCKATHUTE U
MapuUyHUTE UMITyJIcH. Ta3u MHTErpuUpaHa MEepCHeKTHUBa MpEeACTaBisgBa JoOaBeHa CTOMHOCT
CHpSIMO ChIIECTBYyBaIaTa JHUTEpaTypa, B KOSITO aHANU3UTE YECTO ca (parMEeHTUpAHH U
ChCPEAOTOUEHHU BBPXY OTAETHU MAKPOUKOHOMHUUYECKU PE3YJITATH.

2. UnenTtuduimpanu ca ABITOCPOYHH PABHOBECHH 3aBHCHUMOCTH MEXAY (UCKATHUTE
MPOMEHJIMBY, MapUYHUTE HWHIUKATOPU M KIIOYOBUTE MAaKPOMKOHOMHYECKH pE3YJITaTH.
EmMnupuunuTe M0Ka3areiacTBa Mokas3BaT, ye (PUCKATHHUTE Caljia U MyOJIMYHUST IBIT OKa3BaT
3HAYUMHU JIBJITOCPOYHU BB3JACHCTBUS BbPXY BCHUUKH M3CIIEBAHU TOKa3aTead, TOKaToO
MapUYHUTE YCIOBUS BIUSAT BbPXY HKOHOMUYECKATa JUHAMHUKA KAKTO Ype3 KaHaJIu OT CTpaHa
Ha ThPCEHETO, TaKa U Ype3 GUHAHCOBU KaHAIU. Te3U pe3yiTaTu pa3uInupsBar CbLUIECTBYBAILIOTO
3HAaHME, KAaTO pPa3KpHWBAT JIBOMCTBEHATa poJii Ha (HUCKaTHATA YCTOWYMBOCT W MAapUYHATA
TpaHcMmucusl 3a (OpPMHUpPAHETO HAa MaKPOMKOHOMHMYECKAaTa CTaOWIHOCT B paMKUTE Ha
MHCTUTYLMOHAIIHUTE OrpaHuueHus Ha IKOHOMUYECKUS U TapUUEH ChIO3.

3. VYcraHOBeHM ca MEXaHU3MH, UpE3 KOUTO CE€ OCHIIECTBABAT KPATKOCPOUHHU MPOLECH
Ha MPUCTIOCOOsIBaHE B TPBIIKATAa UKOHOMHKA. OIIEHKUTE OT MOJIEIIUTE C KOPEKIIHs Ha rpelIkara
(ECM) npenocTaBIT HOBH €MIUPHYHH JTOKA3aTEICTBA OTHOCHO CKOPOCTTA Ha €IMMUHUpPaHE
Ha OTKJIOHEHUATA OT ABITOCPOYHOTO PAaBHOBECHUE, PA3KPUBANKN BHCOKA CTENEH Ha IIOKOBA
YCTOWYHMBOCT U SICHO U3Pa3€HOTO BIMSHUE HA CTPYKTYPHUTE HEI'bBKABOCTH BbPXY AMHAMUKATA
Ha KOPEKLMOHHUTE TMpolecH. Te3u pe3yiaTaTH XBbPJISAT AOMBIHUTEIHA CBETIMHA BBHPXY
¢dakTopute, 00yCIOBUIM NMPOIBIKUTEIHOCTTA U IBIOOUNHATA Ha TPhIIKATa perecus, KakTo U



BbPXY NPUUMHUTE 3a N10-OaBHATa TPAEKTOPHUS Ha Bb3CTAHOBSABAHE CIPSAMO JAPYI'M MKOHOMHKH
B pamkuTe Ha EBpo3oHara.

4. B 3akmoueHuero ca  (QOpPMYyJUpaHU  HPENOPBUMUTEIIHUM  MOJUTHKM 32
MaKpOMKOHOMHYECKA CTa0MJIM3aLUs M YCTOWYMB pacTex. EMIHpUYHUTE pe3ynTaTu sSCHO
MOKa3BaT, 4e (prCcKaHaTa KOHCOJIUAALNS, TPOBEXK/1aHa IIPU OTCHCTBUE HA aJIEKBaTHO MAPUYHO
MOJKPEIUICHHEe, BOAM JI0 3aCHJICHH M yCTOMYMBHU HETaTHBHHM €(EKTH, TOKATO OrpaHHUYeHaATa
TPAaHCMHUCHOHHA IMPOXOAMMOCT Ha MapUyHaTa MOJIMTHKA B KOHTEKCTa Ha (parMeHTUpaHa
¢uHaHCOBa cHucTeMa peayuupa HelHaTta eeKTHBHOCT. Te3n KOHCTaTallMM JONPHHACAT 3a
3aJ/bJI00YABAHETO Ha TEKYIIUTE Ae0aTH OTHOCHO YChBBPIIEHCTBAHETO HA HHCTUTYLIMOHATHUS
nu3aiiH Ha IKOHOMHUYECKUS U IApUYEH ChIO3, KAaTO MPEIOCTaBAT HAICKIHA EMIIMPUYHA OCHOBA
3a (opMyJIMpAaHETO Ha MOJUTHKHU, HACOUEHH KbM 3aCHJIBAHE Ha YCTOMYMBOCTTA, OBUIIABAHE
Ha KamanuTeTa 3a abcopOupaHe Ha IIIOKOBE M CTUMYJIHMpaHEe Ha peaHaTa KOHBEPICHIUS B
IbpKaBU YJICHKHU, U3JI0KCHU Ha aCUMETPUYHH Bb3ICHCTBU.

V. OueHka HA MyOJUKALMUTE MO JUCEPTANUATA

HNoannnc Kumpeoc e mpexacraBmwsn Tpu nyOaMKanMM, CBbpP3aHM C TeMaTa Ha
nucepranuonHus Tpya. [IpencraBennTe myoaukanuy ca e1Ha CTaTUs B HAYYHO CIIMCaHUE U JIBa
Hay4YHH OOKJIaZl, KOUTO OTpa3sABaT TCOPCTHUYIHU U3BOAW U CMIIMPUYIHHU PE3YJITaTU HA OTACIIHU
YacTH OT JUCEPTALUOHHUS TPY/I.

VI.  Ouenka 3a aBTopedepara

ABTOpedepaTbT OTroBapsi Ha BCHYKM HOPMATHBHU W3HUCKBAHUS U aJCKBATHO IPEICTaBs
CTPYKTYypaTa, ChIbpPKAHUETO U HAYYHUSI IPUHOC HA TUCEPTALUOHHUS TPY .

HanpaBeHHTe AHAJIMTUYHU U3BOAU U 3aKJIIOUYCHUS U ITPEACTAaBCHATA CIIPpAaBKa 3a IPUHOCUTC
BSPHO MPEICTABAT Hal-BAXKHUTE PE3YJTATH OT U3CIIEBAHETO.

VII. KputruuynHu 0ejie:KKU U NPenopbKu

PenieHsupanusaT Tpya € CepUO3€H ONUT 32 3aabJI00YEHO  M3CIIE[BaHE Ha
poOJeMHUTE CBBP3aHU C (PUCKAIHUTE U MOHETAPHUTE MOJIUTUKUA BBPXY MKOHOMHUKATa Ha
Peny6muka I'spuus. OcCBeH MOCOYEHHTE KOMEHTApH KbM OTICIHUTE YacTH Ha
IMCEPTALMOHHUS TPy O€JIeKKH U IPEenopbKH, MOraT Aa ObJaT OTIPABEHU U HAKOM OOLIU
TakMBa, KOWTO HE OMAaJOBa)kKaBaT JOCTOMHCTBAaTa Ha U3CIEABAHETO, a MMaT 3a ILell
JOI'BJIHUTEITHO /12 IOBUIIIABAT HETOBOTO Ka4eCTBO:

1. HeoGxomumo e n1a ce 3asBU MO-SICHO M KAaTErOPUYHO MOAYEpTaBaHE Ha COOCTBEHOTO
MHEHHME M0 pas3IIeKIaHUTE TEOpeTHYHHM npoOiemu. Ha MOMEHTH nuIicBa MHEHHMETO Ha
JOKTOpaHTa, KaTo ce 0Opblla TBHpPJIE roJsIMO BHUMAHHUE BbPXY MHEHHUETO Ha YyXK/IU aBTOPH.

2. B rnaBa BTOpa Ha JUCEPTALMOHHUA TPYJ € MOIJIO Ja C€ aHAIM3HMpa M0-3a1bJI00YEHO
¢duckanHaTa NOJIUTHKA OT TJIEIHA TOUKA Ha crielu(uKaTa Ha JaHbUYHATa CTPYKTYpa Ha ["bpIius,
KaTo ce MOThPCST IPUUMHUTE 33 HAPACTBAHETO HA OFOKETHUA AeUIUT.

3. He cbM cbriaceH M ¢ €1MH OT W3BOJUTE Ha JOKTOPAHTA, a UMEHHO Y€ ,,.BUCOKUAT
myOIMYeH IBIT ¥ MOCTOSIHHUTE NeUIMTH Ha ['bplins He ca MPOCTO HALIMOHAIHU IIPOOIeMH, a
MPEJCTaBIABAT CTPYKTYPHA YSI3BUMOCT 3a LIEJHs TApUdeH chio3*, (c. 124).

Cunram, ye rpblKaTa UKOHOMHUKA HE € ChILECTBEHA 3aIulaxa 3a mapudHus cbro3. Ho Bce
MaK TPBIKOTO MPAaBUTEJICTBO TPsOBa Na mpuiara (UCKaiHa MOJUTHKA, KOSITO Ja HE OKa3Ba
HEraTUBHO BB3/EHCTBUE BbPXY HKOHOMUKATA Ha ["bprus.

B AucepranuMoHHMAT TPYA He ce YCTAHOBSIBAT TEKCTOBE HA YY:KIM ABTOPH, KOUTO
poxtopant Kunpeoc npeacraps 3a CBOH.

KeMm AOKTOpaHTa UMaM CJICAHUTC BbIIPOCU:



1. CepmiectByBa 11 Bpb3Ka MEXy (PUCKaNHATa M MapU4HATA TOJUTHKA U KOS MOJUTHKA
TpsOBa ga ObJie BOACIIA MPU HACTHIIBAHE HA BHHIIHU 32 MKOHOMHKATA IIOKOBE, KOUTO BOMST
710 TIOBUIIIaBaHE HA IIEHOBOTO paBHHUILE?

2. Ha crp. Ha ctp. 123, Bue mocouBare ue ,,IlogoOpsiBaHeTO Ha CTAOMIIHOCTTa Ha
nyosmuauTe (UHAHCH, (PUCKaTHATAa W TapuyYHaTa eKCIaH3Ws, IIe JOBenarT 10 CIaj Ha
paBHMIETO Ha Oe3paborunara B ['bpumsa®. KakBu ¢uckamiHu Mepku TpsOBa 1a NPHIIOKHU
TPBIKOTO MPABUTEIICTBO 32 Ja MOA00pH CTAOUITHOCTTA Ha MyOIUYHUTE (PUHAHCH MPU yCIIOBUE,
4ye JaHblIuTe B ['bpIHs ca eaHM OT Hal-BUCOKUTE B cTpaHuTe oT EC ¢ xouTo ce ¢mHaHCHpa
J'bPKaBHUS TBJIT, KOMTO CHILIO € €AUH OT Hall-BUCOKUTE B cTpaHuTe oT EC 3a ce moHmxku
6e3paboruiiara’?

VIII. 3akarouyenue

TpencTaBeHusT oT NOKTOpaHT Moanmmc Kumpeoc aucepTalOHEH TpyJ OTrOBaps Ha
M3MCKBAaHUATA Ha 3aKOHA 3a pa3BUTHE HA aKaJeMHYHUS cbCTaB B PemyOnuka bbirapus,
ITpaBuiaHMKa 32 HETOBOTO NpuiaraHe U BpTpemHuTe npasuiia 3a pa3BUTHE Ha aKaJeMUYHMS
cectaB B IO3Y "Heodur Puncku". Ha 0Ga3ara Ha ycTaHOBEHHWTE HAy4YHH MPHUHOCH U
JOCTOMHCTBA Ha JUCEPTALMOHHHUS TPYJ H3pa3siBaM CBOETO IOJIOKUTEIHO CTAaHOBUILE U
IpejUIaraM Ha WICHOBETE Ha YBaKaeMOTO HaydHO Xypu Ha Moammmc Kumpeoc na 6mae
MpucChACHa OOpa3oBaTeIHATA M Hay4dHa CTEMEH ‘‘JIOKTOp” MO HaydyHaTa CHEIHATHOCT
“@duHaHCcH, TAPUYHO OOPBIICHHUE, KPEIUT U 3aCTPaxoBKa”, Mpo(eCHOHAIHO HanpaBjieHue 3.8.
HNxoHOMUKA.

05.04.2026 . Pentensest: .............
bnaroesrpan /mou. n-p Crosin Tanues/
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I. Brief biographical information about the PhD student

In 2022, Ioannis Kypraios was accepted onto the independent study programme at the
Department of Finance and Accounting at the Faculty of Economics, South-West University
“Neofit Rilski”, as a doctoral student.

He completed his secondary education in Drama, Greece, in 2008. He went on to complete
a Bachelor's degree in Financial and Management Engineering at the University of the Aegean
in Chios, Greece, graduating in 2014.

He has also completed two master's programmes. He graduated his first master's degree
from the Hellenic Open University in Greece in 2020, receiving a diploma in social and
solidarity economy. The following year, in 2022, he obtained a second Master's degree in
Accounting and Financial Management from Neofit Rilski South-West University in
Blagoevgrad, Bulgaria.

Ioannis Kypraios has worked successively as an accountant and marketing manager in
Germany and Greece, specialising in his professional field. Since 2025, he has worked in the
banking sector in Greece.

Ioannis Kypraios has successfully completed her individual curriculum plan. By decision
of the Faculty Council of the Faculty of Economics, her dissertation has been proposed for
public defence with the aim of awarding degree "DOCTOR" in Professional Field 3.8
"Economics", Scientific specialty "Finance, Money Circulation, Credit and Insurance".

Assoc. Prof. Dr. Ivan Todorov, PhD is the scientific supervisor of loannis Kypraios.
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IL. Relevance and importance of the dissertation

The dissertation focuses on a significant economic problem. It analyses the fiscal and
monetary impact on the Greek economy following the global economic crisis of 2008. This
topic is relevant because fiscal and monetary policies influence the economy in different ways.

Fiscal policy influences economic activity through changes in tax rates and government
spending, as well as by using the budget deficit to stimulate or limit economic activity. These
policies are implemented by the government.

Monetary policies control the money supply and manage interest rates, which are important
for economic growth and prise stability. It should be noted that Greece, like other eurozone
member states, is subject to common monetary policies.

This dissertation topic is relevant because these two policies are often used together during
economic crises to counteract negative effects.

This dissertation analyzes the impact of fiscal and monetary policies on main
macroeconomic indicators for the Greek economy following the 2008 global financial and
€conomic crisis.

I11. General characteristics and structure of the dissertation

The dissertation is a complex scientific study that is based on theory and empirical evidence.
Theoretical analysis was conducted and statistical data examined to model regression equations.
This approach was used to examine the impact of fiscal and monetary policies on the Greek
economy after the 2008 global economic crisis.

The dissertation is characterised by its objectivity, logical consistency and thoroughness. It
concludes with objective findings and recommendations. The dissertation has a total volume of
146 pages. The bibliography indicates that 180 sources were used. The main text includes 21
figures and 38 tables containing data and calculation results.

The introduction contains all the necessary information about the dissertation. The
doctoral student has provided arguments that demonstrate the relevance and significance of the
dissertation topic. He notes that fiscal and monetary policy are the two main pillars of
macroeconomic management.

The purpose of the study is clearly defined. Three research hypotheses are presented of the
dissertation. The methodological tools used are relevant and appropriate for analysis of this
economic problem. loannis Kypraios employs qualitative and quantitative research methods in
his dissertation. Qualitative methods include descriptive and historical analysis. Quantitative
methods include the analysis of statistical data and the modelling of regression equations. Data
from Eurostat, the European Central Bank, and the International Monetary Fund were used for
the empirical analyses.

The first chapter of the dissertation is titled “Theoretical and Institutional Foundations of
Fiscal and Monetary Policy in the Eurozone.” The doctoral student examines fiscal and
monetary policy. He notes that the main instruments of fiscal policy are government spending,
taxation, and the budget balance. It also notes that fiscal policy is classified as expansionary or
contractionary depending on whether its aim is to stimulate or slow down economic activity.

According to him, monetary policy is managed by the central bank and involves controlling
the money supply and interest rates, with the primary goal of influencing economic activity.
The main objectives of monetary policy are price stability, inflation control, and support for
employment and economic growth.

It should be noted that Ioannis Kypraios has a thorough understanding of how fiscal and
monetary policies operate. The effects of this policy are modelled in Chapter 3 using regression
equations.



In this section of the dissertation, the doctoral candidate conducted an in-depth review of
Keynesian, monetary and neoclassical economic theories, as well as rational expectations
theory. According to him, Keynesian theory is associated with the government playing an active
role through fiscal instruments, such as public spending and tax adjustments, to manage
aggregate demand. Monetarist theory states that economic stability is best maintained by
controlling the money supply rather than through discretionary fiscal intervention. Neoclassical
theory is also examined. The main advantage of this theory is its association with market forces
and the importance of rational expectations in determining economic outcomes. The theory of
rational expectations is also examined. According to Kypraios, this theory challenges the
effectiveness of fiscal and monetary policy. It suggest that, individuals and companies
anticipate political actions, thereby neutralising their intended effects.

Ioannis Kypraios also examines the European Monetary Union, the background to the
Economic and Monetary Union, the establishment of the Economic and Monetary Union, the
European Central Bank, the European currency “Euro” and the fiscal policies of the Eurozone
countries.

The challenges of Greece's membership of the monetary union are also examined by him.
He provided a detailed statistical analysis of the following macroeconomic indicators: budget
deficit, government debt, fiscal deficit, public debt, real GDP, unemployment and non-
performing loans. Ioannis Kypraios confirms that “The Greek debt crisis was the result of a
complex interaction between internal fiscal mismanagement, deep-rooted structural
weaknesses, and external economic shocks” (p. 46).

PhD candidate Kypraios has a strong grasp of the key economic theories that explain the
effects of fiscal and monetary policies. He can analyses statistical data and interpret the results.
On this basis, he can make conclusions.

In the second chapter of the dissertation, the doctoral candidate examines Greece’s fiscal
policy and the monetary policy of the European Central Bank. He analyses the history of the
debt crisis and its fiscal and monetary effects on the Greek economy. He also compares
Greece’s fiscal policy and the ECB’s monetary policy in a crisis context. He argues that “/n
contrast to Greece'’s restrictive fiscal policy, the ECB employed an expansive monetary policy
to counteract the effects of the global financial crisis and the subsequent Eurozone sovereign
debt crisis”, (p. 67).

In this section of the dissertation, the doctoral candidate also analyses the Greek economy
following the debt crisis. He examines trends in Greece’s real gross domestic product and
foreign direct investment using statistical data. He also compares average annual wages and
unemployment rates in Greece and the EU, and analyses public debt as a percentage of GDP in
Greece, Italy, France, Germany and the Eurozone. He also considers the role of the IMF in the
context of the Eurozone debt crisis.

PhD candidate Kypraios claims that “The interaction between Greece’s fiscal policy and
the ECB’s monetary policy reflects both the achievements and limitations of the Eurozone’s
economic governance model. While short-term stabilization was achieved, long-term resilience
requires deeper fiscal integration, improved coordination between national and supranational
authorities, and reforms that strengthen both macroeconomic stability and social cohesion”,
(p. 99).

It should be noted that a successful analysis has been conducted and well-founded
conclusions have been drawn.

Chapter 3 empirically examines the impact of fiscal and monetary policies on economic
growth, inflation, employment and unemployment in Greece. Kipraios modelled four
regression equations. He consistently applies all the necessary tests to select and validate
econometric models. Based on this, it can be concluded that the results obtained are objective.



The first regression equation analyzes the fiscal and monetary effects on Greece’s
economic growth. PhD candidate Kypraios uses the following variables: percentage rate of
change of the real GDP, fiscal balance of Greece (percentage of GDP), government debt of
Greece (percentage of GDP), interest rate on the ten-year bonds issued by the Greek
government, base interest rate of the European Central Bank, percentage rate of change of the
money supply (the monetary aggregate M3) in the Euro area. The data covers the period from
2001 to 2024. The doctoral candidate uses the ARDL econometric method to demonstrate that
stable public finances are the main driver of real economic growth in Greece in both the short
and long term. The European Central Bank’s key interest rate influences real economic growth
in Greece, but only in the long term. PhD candidate Kypraios concludes that “A decline in the
public debt and in the interest rate on the ten-year government bonds will result in an
accelerated real output growth rate”, (p. 102).

The second regression equation analyzes the fiscal and monetary effects on inflation
(HICP). The doctoral student uses the following variables: percentage change in the
Harmonized Index of Consumer Prices, fiscal balance of Greece (percentage of GDP),
government debt of Greece (percentage of GDP), interest rate on the ten-year bonds issued by
the Greek government, base interest rate of the European Central Bank, percentage rate of
change of the money supply (the monetary aggregate M3) in the Euro area. The data used covers
the period 2001-2024. He applies the ARDL econometric method here, too. He confirms that,
“In the long run the inflation rate in Greece is affected by the interest rate on the ten-year
government bonds and the growth rate of the money supply. In the short term, the HICP
inflation in Greece depends on the growth rate of the money supply”, (pp. 108-109).

The third regression equation analyses the fiscal and monetary effects on employment.
The doctoral student uses the following variables: the employment rate in Greece; fiscal balance
of Greece (percentage of GDP), government debt of Greece (percentage of GDP), interest rate
on the ten-year bonds issued by the Greek government, base interest rate of the European
Central Bank, percentage rate of change of the money supply (the monetary aggregate M3) in
the Euro area. The data covers the period from 2001 to 2024. Once again, he uses an ARDL
model and confirms that “In the long term, the employment rate in Greece is affected by the
interest rate on the ten-year government bonds. In the short run, the employment rate in Greece
depends on the public-debt-to-GDP ratio and the long-term interest rates”, (p. 114). According
to Kypraios, “A decline in the public debt and in the interest rate on the ten-year government
bonds will result in an increased employment rate”, (p. 117).

The fourth regression equation analyses the fiscal and monetary effects on
unemployment. The doctoral student uses the following variables: the unemployment rate in
Greece; fiscal balance of Greece (percentage of GDP), government debt of Greece (percentage
of GDP), interest rate on the ten-year bonds issued by the Greek government, base interest rate
of the European Central Bank, percentage rate of change of the money supply (the monetary
aggregate M3) in the Euro area. The data covers the period from 2001 to 2024.

An ARDL model was also used. He proved that “In the long term, the unemployment rate in
Greece is affected by the fiscal balance, the interest rate on the ten-year government bonds, the
base interest rate of the European Central Bank and the growth rate of money supply in the
Euro area. In the short run, the unemployment rate in Greece depends on the public-debt-to-
GDRP ratio, the long term interest rates on the government bonds and the growth rate of the
money supply”, p. (120). Kypraios argues that “An improvement in public finance stability,
fiscal and monetary expansion will lead to a decline in the unemployment rate in Greece”,

(p.123).

All results of empirical research are compared with results of other authors.



In his empirical analysis, doctoral student Kypraios draws the following important
conclusions:

1. In the short term, fiscal consolidation negatively affects economic growth. This finding
is consistent with the dynamics of the Greek economy during the strict austerity measures
implemented after 2010. The contraction in growth was accompanied by a sharp rise in
unemployment and social instability, demonstrating that although these measures aimed at
fiscal sustainability, they deepened the recession, (p. 123).

2. In the long term, however, the budget deficit and public debt show a strongly negative
impact on economic growth, underscoring the need for disciplined and consistent fiscal policy.
High debt levels and chronic deficits erode investor confidence and increase borrowing costs,
which further weakens economic activity (p. 123).

3. Monetary policy, measured through short and long-term interest rates, shows limited
impact on the real economy of Greece. This is due to the weak transmission of ECB measures,
caused by structural weaknesses in the banking sector, including the high share of non-
performing loans and the massive withdrawal of deposits during the crisis, (p. 124)

In his dissertation, doctoral candidate Kypraios draws the following conclusions based
on his interpretation of these results:

1. Greece has faced severe challenges in reconciling national fiscal policy with
supranational monetary policy. While fiscal policy, in the form of austerity, exerted deep
recessionary effects, the ECB’s monetary policy proved insufficiently effective in mitigating
this impact. This highlights the mismatch between the centralized monetary framework and the
decentralized fiscal policies within the Eurozone, (p. 124).

2. Greece’s high public debt and persistent deficits are not merely national issues but
represent a structural vulnerability for the entire monetary union. They reduce the effectiveness
of ECB measures and expose the Eurozone as a whole to contagion risks during crises, (p. 124).

3. The results of the ARDL models demonstrate that for ECB monetary policy to be
effective, it must be supported by deeper fiscal integration and stronger coordination of national
policies. Without such integration, a common monetary policy cannot secure sustainable
economic growth and social stability in member states with weaker institutions and high debt
levels, (p. 124).

The conclusion of the dissertation provides a structured summary of the research findings.
The conclusions are fully consistent with the topic of the dissertation. This demonstrates that
the research objectives have been achieved.

IV.  Scientific contributions of the dissertation

Based on the theoretical review and empirical results presented in the dissertation, the
doctoral candidate has conducted his own scientific research. He presents original scientific
findings with significant contributions, conclusions and recommendations. The main scientific
and applied scientific contributions to loannis Kypraios's dissertation are as follows:

1. 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.

2. 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 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.

3. 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.

4. 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 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.

V. Assessment of scientific publications

loannis Kypraios presented three scientific publications related to his doctoral thesis. The
publications presented consist of one academic journal article and two scientific reports. All of
the scientific publications present the theoretical conclusions and empirical results of specific
sections of the dissertation.

VI. Assessment of the abstract

The abstract responds to all regulatory requirements and adequately presents the structure,
content, and scientific contribution of the dissertation.

The analytical findings and conclusions, as well as the summary of contributions,
accurately reflect the most important results of the research.

VII. Ciritical notes and recommendations

The reviewed dissertation work is a serious attempt to conduct an in-depth study of the
impact of fiscal and monetary policies on the Greek economy. In addition to the comments,
notes and recommendations provided for each section of the dissertation, some general remarks
may also be offered. These are not intended to diminish the study's merits, but rather to enhance
its quality further.

1. The doctoral candidate needs to express their own views on the theoretical issues under
discussion more clearly and emphatically. Sometimes, the candidate’s own views are absent,
and too much emphasis is placed on the views of other authors.

2. Chapter Two of the dissertation could have offered a more detailed analysis of fiscal
policy. Specifically, it could have clarified the details of Greece’s tax system and investigated
the reasons for the increase in the budget deficit.

3. Talso disagree with one of the doctoral student's conclusions namely that “Greece’s high
public debt and persistent deficits are not merely national issues but represent a structural
vulnerability for the entire monetary union” (p. 124). I believe that the Greek economy does



not currently pose a significant threat to the monetary union. The Greek government should
pursue a fiscal policy that does not negatively impact its economy.

The dissertation does not contain any passages written by other authors which
Kipreos, the doctoral candidate, presents as his own.

I have the following questions for the doctoral student:

1. What is the relationship between fiscal and monetary policy, and which should take the
lead when external shocks to the economy lead to an increase in the price level?

2. On page 123 you state that “An improvement in public finance stability, fiscal and
monetary expansion will lead to a decline in the unemployment rate in Greece”. Given that tax
ratios in Greece are among the highest in the EU and are used to finance its debt, which is also
one of the highest in the EU, what fiscal measures should the Greek government implement to
reduce unemployment and improve the stability of public finances?

VIII. Conclusion

The dissertation submitted by doctoral candidate loannis Kypraios fulfils the criteria set
out in the Law on the Development of Academic Staff'in the Republic of Bulgaria, its associated
Regulations for Implementation, and the Internal Rules for the Development of Academic Staff
at South-West University "Neofit Rilski". Based on the scientific contributions and merits of
the dissertation, I am pleased to express my favorable opinion and propose to the distinguished
academic jury that loannis Kypraios be awarded the academic degree of 'Doctor' in the field of
'Finance, Monetary Circulation, Credit and Insurance', professional field 3.8. Economics.

05 March 2026 Reviewer: .............
Blagoevgrad /Assoc. Prof. Stoyan Tanchev, PhD/
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