PELLEH3USA

ot npo¢. a-p bucep Mopaanos Kpnscres
npenojaBares KbM Karenpa , Jikonomuka u punancu
npu Bucue yunnuie no arpoOusHec U pa3BuTHE Ha peruoHure — [lnosaus

BBB BpPb3Ka ChC 3alllUTa Ha AMCEpTalMOHEH Tpy/ 3a npuaoodusane Ha OHC ,,noxkTop”
B O6uact Ha Bucuieto oOpa3zoBanue 3. CouHaJ HU, CTONMAHCKH U NPABHU HAYKHU
[Ipodecuonanno nanpasienue 3.8. Ukonomuka

JlokTopcka nmporpama: ,,(DUHAHCH, IAPUYHO O0pallleHUe, KPeJAUT U 3aCTPaxoBKa“
ot kanuaatr: Hoannnce Temucrokane Kunpeoc, 10KTOpaHT B caMocTosTeNHA hopMa
Ha 00yueHue B kateapa ,,OuHancu u oTueTHOCT

1. O6ma undopmanus

Hacrosimjata peneHsuss € HM3rOTBEHa Ha OcCHOBaHuEe 3amoBen N
378/11.02.2026 r. Ha Pextopa Ha FOro3ananen yuusepcuret ,,Heodut Puscku®, B
croTBeTCTBUE C 4. 4, an. 2 ot 3PACPD, un. 30, an. 3 or [IpaBunnuka 3a
npunarane Ha 3PACPbB, wi. 56 or BbTpemnuTe mpaBwia 3a pa3BUTHE Ha
akaneMuyHus cberaB B FOro3zamnasnen yuusepcurert ,,Heodut Puncku® u pemenue
Ha ®axynreren cbBeT Ha Cronanckus daxynret (IIpoTokos Ne33/05.02.2026 t.).
Asmop na oucepmayuonnus mpyo: Hoanauc Temucrokanc Kunpeoc
Tema na oucepmayuonuusi mpyo: ,,(DUCKAJTHM W MOHETAPHHM Bb3JeiCTBUS
BbPXY IPbIKATA UKOHOMHUKA CJie[l IJ100aJIHATA MKOHOMHMYECKA KpHU3a OT
2008 r.«
Hayuen pvrosooumen: nou. 1-p UBan Toxopos

2. KpaTrku OMorpa¢guyHmu JaHHU 32 JOKTOPaHTA

Woannnc Temucroxmc Kumpeoc e poxen Ha 27.06.1990 r. B rp. Jpama,
I'bpuus. Toilt 3aBbpiBa BUCHIETO cH oOpa3oBaHue B Ereiickus yHUBEpCUTET B
Xwuoc, xkpaeto npe3 2014 r. npunoousa OKC ,,bakanapbp® no ¢puHaHCOBO U
yrnpasieHcko uHxkeHepctBo. I[Ipe3 2020 r. mpumobuBa OKC ,,Maructep® mo
conuaiiHa U conuaapaa nukonomuka B Hellenic Open University, ['bpiius, a npe3
2021 r. 3aBbpmiBa BTopa Maructparypa B lOrozamanen ynusepcutet ,,Heopur
Puinicku®, cneunaiiHocT ,,C4ETOBOACTBO U (PMHAHCOB MEHUIKMBHT .

JlucepranThT 3amouBa Ja TIpaaud CBoOsTa NpodecuoHaHa Kapuepa B
O0ankoBusi cektop mpe3 2012 r., craxyBaiiku B oTaen ,,O0mu (onmoBe Ha
[lenTpannara 6anka Ha ['bpuust B ConyH, a mipe3 mbpBarta nmosioBuHa Ha 2014 r.
MPOBEX/1a CTAXK B MapkeTHHroBarta areHnus Bessis Pink Pony Advertising GmbH
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B lllytrapt, ['epmanus. Toit paboTH KaTO CUETOBOJIUTEI B IB€ HEMCKH KOMITAHUM
npe3 nepuonaa 2014-2015 r. u 2019-2023 r., cinex KOETO ce 3aBpbllia B poAuHaTa
cu u pabotu 1o mecen anpui 2024 r. B Costa Lazaridi SA, pama, ['eprus. Ot
Mecel toau 2025 1. 10 MOMeHTa € cinykuTen Ha bankarta Ha ['bprus B KaBaia.

3. O01mo npeacraBsiHe HA JUCEPTANUOHHUSA TPY/

[IpencraBeHUAT 3a pelieH3MpaHe JUCEPTAIMOHEH TPY/I € ¢ 001 o0eM oT 146
ctpanuny. To#t cbabprka BbBeicHUE (5 CTp.), 1aBa mbpBa (46 cTp.), IJ1aBa BTopa
(41 ctp.), rmaBa tpeta (30 cTp.), 3axmroderue (9 crp.), bubnuorpadceka crpaBka
(12 ctp.), cpabpxkanue (2 crTp.), Kakto W 1 3ariaBHa cTpaHuiia. B Hes ca
BKitoueHu 38 tabnuuu u 21 ¢urypu. M3non3zpanara nureparypa obxsama 180
M3TOYHUKA HA AHTJIMMCKU €3UK.

JucepTanThbT € GopMyHpa no NOoAXO0AAIl HAUMH 00EKTHT U MPEAMETHT Ha
U3clieIBaHETO. B TO3U CMUCHT 00€KT HA U3CJeABaHe B IMUCEPTALUOHHUS TPY/I €:
,,ChbBKYITHOCTTa OT (UCKAaJTHU W TApUYHH WHIAUKATOPHU, KOWUTO OIPEACIAT
nmoJiTHYecKaTa cpena Ha ['bplins, KakTo M TAXHOTO H3MEPUMO BB3ICHCTBUE
BbPXY MAaKpPOMKOHOMUYECKHTE TIOKAa3aTelr, OTPA3CHH UYPE3 HMKOHOMHYECKUS
pacTex, nHbIanusaTa, 3aeTocTTa 1 0e3padotunara“. [lpeamer Ha u3ciaeaBaHe €
MEXaHU3MbT, TO0 KOWTO: ,,pUCKAIHATa TOJUTUKA B ['bpHUS W MapudyHaTa
nosmTHKa Ha EBpomnelickara meHTpamHa OaHKa ca TOBJIMSUIA BBPXY KIOYOBH
MaKpOMKOHOMHUYECKH WHINKATOPHU TMpe3 Meprojia Ha Kpu3ara W MOCIEABAIOTO
BBb3CTaHOBsIBaHE . DOPMYIIMpaHHU ca TPH HM3CJAEA0BATEJICKH XMIOTE3H, YHITO
BaJIMTHOCT € JIOKA3aHa B TpeTaTa IJlaBa Ha JUCEPTAIIMOHHUS TPY/I.

4. IIpeneHKa Ha CTPYKTYPAaTa U ChAbP/KAHNETO HA TUCEPTALMOHHUS TPYI U
MHEHHE OTHOCHO KOPEKTHOCTTA Ha aBTOpedepaTa Ha AUCEPTALMOHHHS TPYA

B cTpyKTypHO OTHOILIEHHE AUCEPTALUATA € U3TPAJEHA CIIOTYWINBO. Mexmy
OTIEJIHUTE M CHCTAaBHU YacTH ChHILECTBYBAa JIOIMYECKA IOCIENOBATEIHOCT U
OTHOCHUTENIHA OamaHCUPaHOCT. ChbABPKAHUETO HA H3JI0KEHHETO CHOTBETCTBA
HaI'bJIHO Ha TeMaTa Ha Hay4HOTO M3cienBaHe. MeTojomnorusra, U3Moia3BaHa OT
JUCEPTAHTA, € MOAXOAAIIA 3a OCHIIECTBSIBAHE HA U3CJIEIBAHETO U 3a JOKAa3BaHE
WM OTXBBPJISIHE BAJIMJAHOCTTA HAa (POPMYJIMPAHUTE OT HETO XUIOTE3H.

I'maBa mbpBa € o3aryiaBeHa ,, [ €OpeTUYHN U MHCTUTYLIMOHAIHU OCHOBH Ha
¢uckanHara u mapuyHaTa noiautuka B EBpozonara®. Ta e ¢ o0em ot 46 cTpanunu
U CE ChCTOU OT OoceM naparpada. B Hest ca U35CHEHN CBIHOCTTA U OCOOEHOCTUTE
Ha (QucKamHaTa W MapuUyHaTa I[OJMTHKA KAaTO OCHOBHU HMHCTPYMEHTH 3a
MPOBEX/1aHe Ha ()MHAHCOBA MOJIUTUKA HA MAaKPOMKOHOMHUYECKO PABHUILIE OT



rJIeIHa TOYKA Ha KOHUENTyaJHaTa paMKa Ha pa3IMYHUTE UKOHOMHUYECKHU IIKOJIH.
IIpencraBeHn ca TEOPETUYHUTE ACIEKTH HA BAJIYTHUTE CbHIO3M U
MpEIU3BUKATEICTBATA, TPEA KOUTO CE€ U3MNPABAT BKIIOUEHUTE B TAX JAbPKABH.
BaumanueTto € (okycupaHO BBPXY H3CIEIBAHETO Ha IMpoIleca Ha Ch3/IaBaHE U
pa3Buthe Ha EBponeiickata napuuHa cucteMa, EBporieiickara mapuyHa eIMHUIA
(EKIO) u mnocTeneHHOTO H3rpakJjaHe Ha CbBpPeMEHHHS VIKOHOMHYECKH W
MMapuyeH CbhI03, IIPU KOMTO C€ MOCTUIa MO-BUCOKA CTEIEH Ha MKOHOMHYECKA
MHTErpalus Ha cTpaHuTe-uieHKu. [logqueprana e ponsta Ha ELIb 1 Ha enuHHaTa
€BpOIIeiiCKa BalyTa 3a rapaHTUPAHE Ha IIEHOBAaTa CTAOWIIHOCT, 32 €JIMMUHUPAHE
Ha BaJlyTHUS PUCK M 33 HaMaliIBaHE HA TPaH3aKUUOHHHUTE pa3XoJud IpHU
MEXKJIyHapOJHaTa THProBUA W JABUKECHHETO HA KalHWTaIM MEXKIY CTpaHUTe-
ywieHku Ha EBpo3onara. CucreMaTu3upaHw ca PUCKOBETE U MpoOJIEeMHUTe, 0
KOWTO BOJIY JIMIICATa HAa €JMHHA (PUCKaJHA MOJUTHKA B paMKUTe Ha EBpornerickus
chbi03. M3sicHeHu ca mpuunHUTE, ManadbT U JBIOOYMHATA HA pa3pa3uiara ce
nbaroBa kpusa B I'epuus cren 2009 r., HAUMHUTE, IO KOUTO TS € OBJIaJsHA U
HEO0OXOAMMOCTTA OT U3TPaKIaHe Ha OOIIOEBPONCHCKN MEXaHU3MU 3a CTIPaABSHE
C TOI00HM HKOHOMHUYECKH KPU3H B ObJICIIIC.

I'naBa BTOpa ¢ o3armaBena , PuckanHara nogutuka Ha ['spuus u
napuvHaTa nojauThka Ha EBpomeiickara nieHTpanna 6anka™. Ts e u3rpaueHa ot
ner mnaparpaga u oOmusar u odbem e 41 crpanuuu. IIbpBOoHauanHoO ca
CHUCTEMaTU3UPAaHU MPUUYMHUTE 32 Bh3HMKBAHE Ha JbJIroBata Kpusza B ['bpius,
MEpKUTE, IPEANPUETH 32 HEMHOTO MPEOI0JIsIBAHE, BKIIFOYBAIIHU MPEIOCTABIHETO
Ha 326 mupa. eBpo ¢unancosa nomoi ot MB®, EIIb u EK npe3 nepuoga 2010-
2015 r u moclenUIMTE 32 COUMATTHO-UKOHOMHYECKOTO Pa3BUTHE HAa CTpaHaTa
(Tabmuna 2.2., c. 62). CrieninaaHO BHUMaHHUE € O0BPHATO HAa 0OCTOSTEIICTBOTO, Y€
WKOHOMHUYECKaTa Kpuza B ['BpIUsS Npeau3BUKBA CEpUO3HH pedopMu B
€BpONEHCKUTE UHCTUTYIIMHU, KAaKTO U 4Ye (puCKajHaTa MOJUTHKA Ha CTpaHaTa U
napuyHara noiuthuka Ha EIIb He ca CHHXpOHM3MpAaHU U TPECIEABAT
pa3HOMOCOYHU I1eNu. JlucepTaHThT MpeacTaBs JAWHAMHUKATa HAa OCHOBHHUTE
MAaKpOMKOHOMHUYECKH MoKa3arean Ha ['spums mpe3 nepuoma 2010-2015 r. u
MOCOYBAa, Y€ TAXHOTO TOJIOOpEeHHE ce NBDKM Ha (MHAHCOBaTa MOJKpena OT
dongosere Ha EC, HamuumeTto Ha CTPYKTypHH pedopMH W TMpOBEkKIAaHATa
¢uckanHa noauTuka. V3BbpIleH € CpaBHUTENCH aHAIN3 MEXIy TEMIIOBETE Ha
pa3BUTHE HA TPbIIKaTa UKOHOMHUKA U TEMIIOBETE Ha Pa3BUTHE HA UKOHOMUKHUTE
Ha JIpyTru eBpornencku abpxkasu. OtdueteHa € possita Ha MB® B mpoueca Ha
MPEeo0JIIBaHE Ha JBJTOBaTa KpU3a, U3BBPIIBAHETO HA CTPYKTYPHU pedhopMu U



HaJaraHeTo Ha PEXHWM Ha CTPOTM MKOHOMMM C LI€JI MPEIOTBPATSIBAHETO HaA
n3nu3ane Ha ['eprus ot EBpo3onara.

I'naBa Tpera e o3arnaBeHa ,EMnupuyeH aHanu3 Ha BB3JCUCTBHATA HA
¢buckanHata monuTHKa Ha ['ppuusa u mapuuyHata nonutuka Ha EI[B BBpXY
rpblKkata ukoHoMuka“ u € ¢ obem ot 30 crpanun. ChCTOM C€ OT YETUPH
naparpada. B TAX AucepTaHTHT € H3CienBall BIMSHUETO Ha (UCKAIHATA U
Mapu4HaTa NOJIMTHUKA BbPXY HKOHOMHUYECKHS PACTEX, BbPXY UH(IIaUsTa, BHPXY
3a€TOCTTa U BbpXY Oe3paboTuiiata B ['bplius npe3 neproja Ha JbJIroBaTa Kpusa
U TOCIEIBAIIOTO Bb3CTaHOBABaHE. OT METOAOJOrMYHA TJIEHA TOYKa ca
W3II0JI3BaHA ABTOPETPECHOHHU MOJEIU C PA3INPENCIICHU JIarOBE W TEXHUTE
cnenudUKauy ¢ KOPeKIus Ha rpemkaTa. M3Mepenn ca KakTo KpaTKOCPOYHHUTE
MPOIIECH Ha MPHUCTIOCOOsBaHEe, TaKa U JBITOCPOYHUTE 3aBUCUMOCTU. JlaHHUTE
ob6xBamat nepuoaa ot 2001 g0 2024 r. EMOUpUYHOTO NMpoy4YBaHe MOTBbPIK/IaBa
BUIMAHOCTTa Ha IIbpBaTa XWUIIOTE3a, CIOPEN KOATO HaMalIBAaHETO Ha
OI0/DKETHUTE pa3XoJd W HapacTBAaHETO HA JaHBYHUTE MPUXOIU BOJIU [0
KpaTKocpouHo 3a0aBsHe Ha pbcTa Ha bBII mexay 2010 u 2013 r. YcranoseHo e,
4e B KpaTKOCpOUeH miaH nHpmanuara B ['bpiius ce mpenonpenesns oT mapuyHaTa
nosimtuka Ha ELLb, ¢ koeTo ce moTBbpkaaBa BaaIuIHOCTTA HA BTOpATa XUITOTE3A.
JlokazaHo €, 4ye HaMaJISIBAHETO Ha IbPKaBHHUS IBJIT U HA JINXBEHUTE MPOLEHTH IO
10 roauIIHUTE IBPXKABHU OOJMUTAIlMU BIUSAE MO3UTUBHO BBPXY 3aeTocTTa. OT
Ipyra cTpaHa MoJaoOpsiBaHeTO Ha ¢uUCKagHaTa IMOJUTHKA Ha TPBIKOTO
MPABUTEJICTBO U Ha mapuyHara nojmtuka Ha EIlb BoasAT na HamanmsaBaHe Ha
oe3paboruniata. [loTBbp/ieHa € BaduMAHOCTTa W HA TpeTaTa XHUIOTe3a, KOSATO
riaceiie, 4e HeaJeKBaTHATa KOOPAUHAIMS MEXIy (ucKamHaTa W MapuyHaTa
nonuTuka B EBpo3oHara qoBeae 10 HEONTUMAIIHA UKOHOMHYECKU PE3yTaTH 3a
I'sprus.

ABTOpedepaTbT, OTpa3sBalll B CHHTE3UpaH BUJ] OCHOBHHUTE IMOCTAHOBKU U
pe3yJITaTd OT U3CIEIBAHETO B IUCEPTALIMOHHUS TPY/, € ¢ 00eM oT 38 cTpaHuIu
W € HalucaH CIope] YTBbpPJEHUTE M3MCKBaHMSA. B Hero ca orpaseHu obiiaTa
XapaKTepUCTUKA HA TUCEPTALIMOHHUS TPY/I, HETOBaTa CTPYKTypa U ChIAbpPKaHUE,
KPaTKO M3JI0’KEHUE Ha AUCEPTAUATA, CIIPABKA 32 HAYYHUTE IPUHOCHU U CITUCHK C
nyOJUKAIMUTE M0 TeMaTa Ha JUCEePTalUsTa, KOUTO ChOTBETCTBAT HAITBIHO HA
MUHUMAJIHUTE HAIMOHAIHU M3KucKkBaHug. CTUIIBT HAa aBTOpedepara € CTerHar u
TO4YeH. B TeXxHWYeCKO OTHOIIEHUE TON € U3TOTBEH Ha MHOTO BUCOKO PaBHUIIE U
MO3Ke J1a ObJI€ OLICHEH MOJI0KUTEIHO.

B 3akiouenue Moxe Aa ce HampaBd OOOOIIEHHETO, Y€ JUCEPTAHTHT €
crocoOeH Ja MpaBU CaMOCTOATEIIHM HAy4YHW HW3CJeABaHus, aAa (opMyiaupa



U3CJIEIOBATENICKMA TE3HU, Ja CTUra 10 JIOTUYECKU M3BOAM M Ja T'M MOAKPEIs C
peasHM JaHHM OT npakThkarta. IlpencraBenute oT Moamnnc Kumpeoc
AMCepTaIlMOHEH TPy U aBTopedepar He ca 3aMMCTBAHU OT Uy KIU MyOJIUKaluy,
B TSIX SICHO JIM4YH aBTOPOBOTO y4aCTHE U TE OTPA3SABAT KOPEKTHO U B ITbJIHA CTENEH
HAay4YHUTE MYy MTO3ULINH.

S. OnpenensiHe U OLeHSABAHE HA HAYYHUTE U HAYYHO—TNIPUJIOKHUTE IPHHOCH
B JMCEPTALMOHHUA TPYA

Hayunnte npunocn Ha Moammuc Kumpeoc, konto ca (pOpMyIHpaHH B
aBTOopedepara KbM AUCEPTALMATA, MOTAT Jla C€ pa3delisiT B JIBE IPYIHU: JIBa OT
IIPUHOCUTE MMAT HAYYHO-TEOPETHYEH XapaKTEP U TPU OT TAX €A C MPAKTUKO-
MIPUJIOKEH XAPAKTEP.

IIpuHOCHTE C HAYYHO-TEOPETHYEH XapaKTep ca CICAHUTE:

1. M3BbpIIeH € MoApoOeH IUTepaTypeH Nperie] Ha OCHOBHUTE TEOPETUYHU
MOCTAHOBKHM M MIPOTrPAMHU JOKYMEHTH, KOUTO U3SICHSABAT CHIIHOCTTA HA
BaJlyTHUTE ChIO3U, UHCTUTYLIMUTE, KOUTO TH U3TPAXKAAT, KAKTO U POJIATA
Ha (prcKaiHaTa ¥ Mapu4HaTa MOJUTHKA 32 HKOHOMUYECKOTO Pa3BUTHE Ha
CTPAHMTE, KOUTO Y4acTBaT B TAX;

2. CucrtemaTu3upaHu ca pUCKOBETE U MPOOJIeMHUTE, 10 KOUTO BOJHU JIUTICAaTa
Ha eJJMHHa (PUCKaIHA MOJUTUKA B paMKuTe Ha EBponeiickus cbio3, KaTo
ca IpeICTaBeHH MEXaHU3MUTE 3a MPEOAOJSBAHE HA JIBITOBU KPU3H IO
npumMepa Ha ['sprus.

IIpuHOCHTE C NPAKTHKO-NIPUJIOKEH XapaKTep ca CICIHUTE:

1. Pa3paborena e HaydHOOOOCHOBaHa METOOJOTHSl 3a M3CIIEJBAaHE HA
BIMSHUETO Ha (UCKaJHaTa MOJUTHKAa Ha ['bpIMs M Ha mNapuyHaTa
nomtuka Ha EI[B BbpXy HKOHOMHUYECKHS pacTex, HHQIIANMITA,
3aeroctta W Oe3padoTuiiaTa, KOSITO IIO3BOJISIBA IOCTUTAHE HA
CBhIIOCTABUMOCT Ha pE3YyJITATUTE MEXIYy OTACIHUTE WHIUKATOPU U
OTKpOSIBA ACUMETPUHUTE U CTPYKTYPHUTE HEI'bBKABOCTH, KOHUTO
omnpeneisT HAaYMHUTE Ha MpeJaBaHe HAa (UCKAIHUTE W NapUYHUTE
UMITYJICH;

2. Unentuduumpanu ca JbJITOCPOYHU PABHOBECHU 3aBHCHUMOCTH MEXIY
(uUCKaIHUTE MPOMEHJIMBH, MAPUYHUTE HUHIAUKATOPU M KIIOUOBUTE
MaKpOMKOHOMUYECKH  Pe3yaTatd. EMOUpPUYHHUTE  JOKA3aTesCcTBa
MOKa3BaT, Y€ (UCKAIHUTE caiia U MyOIUYHMST JBJIT OKa3BaT 3HAUUMHU
IBJIITOCPOYHHM BB3JIEUCTBHSI BBPXY BCHUYKHM H3CIEABAHU IOKA3aTENH,
JOKaTO MapUYHUTE YCIOBHS BIMSAT BbPXY MKOHOMUYECKATA JUHAMUKA



KaKTO 4Ype3 KaHajiu OT CTpaHa Ha ThPCEHETO, Taka M 4Ype3 pa3IMyHu
(¢buHAHCOBM KaHAJH;

3. YcraHOBEHH ca MEXaHU3MH, YPE3 KOUTO CE OCBIIECTBABAT KPATKOCPOUYHU
MPOIECH Ha MPHUCIOCOOsIBAHE B TPblIKaTa UKOHOMHKA. OLIEHKUTE OT
mojaenute ¢ kKopekius Ha rpemkara (ECM) mnpenoctaBiT HOBU
EMIIMPUYHM JI0KA3aTEeJICTBA OTHOCHO CKOPOCTTa Ha EJIMMHHHUpPAHE HA
OTKJIOHEHHSITA OT JIBJITOCPOYHOTO PABHOBECHE, PA3KPUBAWKH BHUCOKA
CTENEH Ha IIOKOBA YCTOMYMBOCT W SCHO H3PAa3€HOTO BIMSIHUE Ha
CTPYKTYpPHUTE HET'bBKABOCTU BBHPXY JMHAMHUKATa Ha KOPEKIMOHHHUTE
IIPOLIECH.

CwMmsTam, 4ye MPUHOCUTE B JUCEPTALMOHHHUS TPY/ OTpa3saBaT BIPHO U TOUHO
HErOBUTE HAyYHH JOCTOMHCTBA, KAKTO M 3HAYMMOCTTa MY 32 Pa3BUTHETO Ha
HayKaTa M TpakTUKaTa B 00JIacTTa HAa U3CIEJBAHETO HA BIMSHUETO Ha
Oro/pKeTHaTa W MapuyHaTa MOJUTUKA BBPXY HKOHOMHYECKOTO Ppa3BUTUE Ha
OTJICJTHUTE IbPIKaBH.

6. Ily0simkanuu ¥ yyactue B Hay4Hu ¢gopymu
JlucepTaHThT € TMpencTaBWil OO0 TpU MyOJUKallMU, CBBbP3aHU C

JTUCEPTAIMOHHUS MY TPY/, OT KOUTO €{HA CTAaTHUs U JIBa HAy4YHU Mokiaaau. Te ca

MyOJIMKYBaHU B OBJITapCKU U3JJaHUS C HAYYHO pPelieH3UpaHe, KOUTO ca BKIIOYEHU

B HAlMOHAIHUS pedepeHTEeH CHUCHhK Ha CHBPEMEHHHUTE OBJITapCKu Hay4YHU

W3JIaHMUS C HAYYHO pPElICH3UpPaHE, KaTo CTaTHUATA € MyOJIMKyBaHA Ha aHTJIMACKU

€3UK, a IOKJIAJANTE — Ha OBJITapCKH €3HK.
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[TyGnukamuuTe 00XBalaT OCHOBHUTE MPOoOIeMHU, U3BOJIU U 000OIIICHUS Ha
aBTOpa, HAMPAaBEHW B JUCEPTAIMOHHHUS My TpyA. Te ca JOCTaThYHH KaTo
KOJIMYECTBO, CbOTBETCTBAT HA MUHUMAJTHUTE HAIIMOHATHY U3UCKBAHUS 110 4. 20,
an. 2 u an. 3 or 3PACPD u nokasBat, 4e 1UCEPTaHTHT € 3aM03HAI B JOCTAThYHA
CTENEH MPEACTABUTEINTE Ha aKaJeMU4YHaTa OOIIHOCT U 3aWHTEPECOBAHUTE
CHEIHUATNCTH C PE3YITAaTUTE OT CBOSITA HAYYHA PO TYKIIHA.

Cnopen  HayKOMETpUYHUTE  I[OKa3aTeNqu 3a  npugoOuBaHe  Ha
oOpa3oBaTenHaTa U Hay4YHa CTEMeH ,,JJOKTOp  MPH U3UCKBAaH MUHUMYM OT 80 T.
Moanuuc Kumpeoc nma 80 1. (50 T. or paszen A - JlucepTanuoHeH Tpy. 3a
MpUCHKIaHEe Ha 0Opa3oBaTeIHATa U HAy4YHA CTEIeEH ,,JokTop u 30 T. mo pazaen
I' — Hayynu nmy6nukanun).

7. KpuTtuuHu 0€j1esKKH U NPenopbKu

Hsamam kputuuHu Oenexxku KbM Auceptanta. [IpenoppuBam My na
3a1bJI00YM  OBJACIHIMTE CHU H3CIAeABaHMS B oOiactra Ha (PUHAHCOBO-
MKOHOMUYECKATa TEOPHS U MTPAKTHUKA, KAKTO U J1a MPOIBIIKH Ja pa3BUBA YCIICIITHO
myOJIMKalMOHHATA CH IEHHOCT y HAaC U B Uy XOUHa.

8. Bbnipocu KbM AucepTaHTa
HsmaMm Bbnpocu kbM Kanauaata 3a npugodbusane Ha OHC ,,mokTop*.

9. 3ak0ueHune

JlucepTaliMOHHUAT TPY/T Ma 3aBBPIIEH BUJ U MOXKE Jla CIIYKH KaTO OCHOBA
3a ObJenM Hay4YHH u3cieBanus. Tol oTroBaps Ha M3MCKBAHMSITA HA 3aKOHA 3a
pa3BUTHE Ha akajgeMu4Husi chcTaB B PemyOmmka benrapus (3PACPE) u Ha
[IpaBunHUKa 3a HETOBOTO TpwiIara€e. ToBa MU JJaBa OCHOBaHWE JIa TIPUCH/IS C
yOeKIeHUE CBOSTA MOJIOKUTEHA OeHKA Ha JUCEPTALMOHHUS TPYJ 3a€IHO C
aBTOopedepara KbM HEro, Karo MpeijiaraM Ha MOYUTAEMOTO HAy4dHO XKYypH aa
npuchLIM o0pa3oBaTeJHATa M HAy4yHA CTemeH ,,0KTop* Ha HoaHHmuc
Temucrokame Kunpeoc B OOnact Ha Bucuie oOpaszoBanue 3. CouuainHu,
CTONAHCKU U mpaBHU HaykH, [Ipodecnonanno nampasnenue 3.8. MkoHOMuUKa,
JlokTtopcka nporpama ,,OuHaHCH, TAPUYHO OOpaleHNe, KPEAUT U 3aCTPaxoBKa™.
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by Prof. Biser Yordanov Krastev, PhD
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University of Agribusiness and Rural Development — Plovdiv

in connection with the defense of a dissertation work for the award of the educational
and scientific degree "doctor"

in Field of Higher Education 3. Social, economic and legal sciences

Professional field 3. 8. Economics

PhD Program: "Finance, monetary circulation, credit and insurance"

by candidate: Ioannis Themistocles Kypraios, PhD student in an independent form of
study in the Department of Finance and Accounting

1. General information

This review was prepared on the basis of Order No. 378/11.02.2026 of the
Rector of the South-West University "Neofit Rilski", in accordance with Art. 4, para.
2 of the Low on the Development of the Academic Staff in the Republic of
Bulgaria, Art. 30, para. 3 of the Regulations for its Implementation, Art. 56 of the
Internal Rules for the Development of the Academic Staff at the South-West
University "Neofit Rilski" and a decision of the Faculty Council of the Faculty of
Economics (Protocol No. 33/05.02.2026).
Author of the dissertation loannis Themistocles Kypraios
Topic of the dissertation work: "Fiscal and monetary impacts on the Greek
economy after the global economic crisis of 2008"
Scientific supervisor: Assoc. Prof. Ivan Todorov, PhD

2. Brief biographical data about the doctoral student

Ioannis Themistocles Kypraios was born on 27.06.1990 in Drama, Greece.
He completed his higher education at the University of the Aegean in Chios,
where he obtained a Bachelor's degree in Financial and Management Engineering
in 2014. In 2020, he obtained a Master's degree in Social and Solidarity Economy
at the Hellenic Open University, Greece, and in 2021, he completed a second
master's degree at the South-West University "Neofit Rilski", majoring in
"Accounting and Financial Management".

The PhD candidate began building his professional career in the banking
sector in 2012, interning at the General Funds Department of the Central Bank of
Greece in Thessaloniki, and in the first half of 2014 he completed an internship at
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the Bessis marketing agency Pink Pony Advertising GmbH in Stuttgart, Germany.
He worked as an accountant in two German companies during the period 2014-
2015 and 2019-2023, after which he returned to his homeland and worked until
April 2024 at Costa Lazaridi SA, Drama, Greece. From July 2025 to the present,
he is an employee of the Bank of Greece in Kavala.

3. General presentation of the dissertation work

The dissertation work submitted for review has a total volume of 146 pages.
It contains an introduction (5 pages), chapter one (46 pages), chapter two (41
pages), chapter three (30 pages), conclusion (9 pages), bibliography (12 pages),
table of contents (2 pages), as well as 1 title page. It includes 38 tables and 21
figures. The literature used includes 180 sources in English.

The doctoral student has appropriately formulated the object and subject of
the research. In this sense, the object of research in the dissertation is: "the set
of fiscal and monetary indicators that determine the political environment of
Greece, as well as their measurable impact on macroeconomic indicators,
reflected through economic growth, inflation, employment and unemployment".
The subject of research is the mechanism by which: "fiscal policy in Greece and
the monetary policy of the European Central Bank have influenced key
macroeconomic indicators during the crisis period and the subsequent recovery".
Three research hypotheses have been formulated, the validity of which is proven
in the third chapter of the dissertation work.

4. Assessment of the structure and content of the dissertation work and
opinion on the correctness of the abstract of PhD thesis

Structurally, the dissertation is well-structured. There is logical consistency
and relative balance between its individual components. The content of the
presentation fully corresponds to the topic of the scientific research. The
methodology used by the PhD candidate is appropriate for carrying out the
research and for proving or rejecting the validity of the hypotheses formulated by
him.

Chapter one is entitled “Theoretical and institutional foundations of fiscal
and monetary policy in the Euro Area”. It is 46 pages long and consists of eight
paragraphs. It clarifies the essence and features of fiscal and monetary policy as
the main instruments for conducting financial policy at the macroeconomic level
from the point of view of the conceptual framework of the different economic
schools. The theoretical aspects of monetary unions and the challenges faced by



the countries included in them are presented. Attention is focused on the study of
the process of creation and development of the European Monetary System, the
European Currency Unit (ECU) and the gradual construction of the modern
Economic and Monetary Union, in which a higher degree of economic integration
of the member states is achieved. The role of the ECB and the single European
currency in ensuring price stability, eliminating exchange rate risk and reducing
transaction costs in international trade and capital movements between the
member states of the Eurozone is emphasized. The risks and problems resulting
from the lack of a unified fiscal policy within the European Union are
systematized. The causes, scale and depth of the debt crisis that erupted in Greece
after 2009, the ways in which it was contained and the need to build pan-European
mechanisms to deal with similar economic crises in the future are clarified.

Chapter two is entitled "The fiscal policy of Greece and the monetary policy
of the European Central Bank." It consists of five paragraphs and its total volume
is 41 pages. Initially, the causes of the debt crisis in Greece are systematized, the
measures taken to overcome it, including the provision of 326 billion euros in
financial assistance from the IMF, the ECB and the EU during the period 2010-
2015, and the consequences for the socio-economic development of the country
(table 2.2., p. 62). Special attention is paid to the fact that the economic crisis in
Greece is causing serious reforms in the European institutions, as well as that the
fiscal policy of the country and the monetary policy of the ECB are not
synchronized and pursue divergent goals. The dissertation work presents the
dynamics of the main macroeconomic indicators of Greece during the period
2010-2015 and indicates that their improvement is due to the financial support
from EU funds, the presence of structural reforms and the fiscal policy being
implemented. A comparative analysis was carried out between the growth rates
of the Greek economy and the growth rates of the economies of other European
countries. The role of the IMF in the process of overcoming the debt crisis,
implementing structural reforms and imposing an austerity regime in order to
prevent Greece from leaving the Eurozone was taken into account.

Chapter three is entitled "Empirical investigations of the effects of fiscal
policy of Greece and the monetary policy of the European Central Bank on the
Greek economy" and is 30 pages long. It consists of four paragraphs. In them, the
dissertation work 1s studied the impact of fiscal and monetary policy on economic
growth, inflation, employment and unemployment in Greece during the debt crisis
and the subsequent recovery. From a methodological point of view,
autoregressive distributed lag models and their specifications with error correction



were used. Both short-term adjustment processes and long-term dependencies
were measured. The data cover the period from 2001 to 2024. The empirical study
confirms the validity of the first hypothesis, according to which the reduction in
budget expenditures and the increase in tax revenues leads to a short-term
slowdown in GDP growth between 2010 and 2013. It was found that in the short
term, inflation in Greece is predetermined by the ECB's monetary policy, which
confirms the validity of the second hypothesis. It is proven that the reduction in
government debt and interest rates on 10-year government bonds has a positive
effect on employment. On the other hand, the improvement of the Greek
government's fiscal policy and the ECB's monetary policy leads to a decrease in
unemployment. The validity of the third hypothesis, which stated that inadequate
coordination between fiscal and monetary policy in the Eurozone led to
suboptimal economic outcomes for Greece, was also confirmed.

The abstract, reflecting in a synthesized form the main statements and
results of the research in the dissertation work, has a volume of 38 pages and is
written according to the established requirements. It reflects the general
characteristics of the dissertation work, its structure and content, a brief statement
of the PhD thesis, a reference to the scientific contributions and a list of
publications on the topic of the dissertation work, which fully comply with the
minimum national requirements. The style of the abstract is concise and precise.
In technical terms, it is prepared at a very high level and can be assessed
positively.

In conclusion, it can be summarized that the doctoral student is capable of
conducting independent scientific research, formulating research theses, reaching
logical conclusions and supporting them with real data from practice. The
dissertation work and abstract presented by loannis Kypraios are not borrowed
from foreign publications, the author's participation is clearly evident in them and
they correctly and fully reflect his scientific positions.

5. Determination and evaluation of the scientific and scientific-applied
contributions of the dissertation work
Scientific contributions of loannis Kypraios, which are formulated in the
abstract to the dissertation work, can be divided into two groups: two of the
contributions are of a scientific-theoretical nature and three of them are of a
practical-applied nature.
The contributions of a scientific-theoretical nature are the following:



1. A detailed literature review of the main theoretical propositions and
program documents was conducted that clarify the essence of currency
unions, the institutions that build them, as well as the role of fiscal and
monetary policy for the economic development of the countries
participating in them;

2. The risks and problems caused by the lack of a unified fiscal policy within
the European Union are systematized, and the mechanisms for
overcoming debt crises are presented using the example of Greece.

The contributions of a practical-applied nature are the following:

1. A scientifically based methodology to study the impact of Greece's fiscal
policy and the ECB's monetary policy on economic growth, inflation,
employment and unemployment has been developed, which allows for
the achievement of comparability of results between individual indicators
and highlights the asymmetries and structural inflexibilities that
determine the ways in which fiscal and monetary impulses are
transmitted;

2. Long-run equilibrium relationships between fiscal variables, monetary
indicators and key macroeconomic outcomes are identified. Empirical
evidence shows that fiscal balances and public debt have significant long-
run impacts on all the indicators studied, while monetary conditions affect
economic dynamics through both demand-side and various financial
channels;

3. Mechanisms through which short-term adjustment processes in the Greek
economy are carried out have been identified. Error correction model
(ECM) estimates provide new empirical evidence on the speed of
elimination of deviations from the long-run equilibrium, revealing a high
degree of shock resilience and the clear influence of structural rigidities
on the dynamics of adjustment processes.

I believe that the contributions in the dissertation work truly and accurately
reflect its scientific merits, as well as its significance for the development of
science and practice in the field of studying the influence of budgetary and
monetary policy on the economic development of individual countries.

6. Publications and participation in scientific forums

The PhD student has presented a total of three publications related to his
dissertation work, of which one article and two scientific reports. They were
published in Bulgarian peer-reviewed journals that are included in the national



reference list of contemporary Bulgarian peer-reviewed scientific journals, with

the article being published in English and the reports in Bulgarian.

The article is as follows:

1. Kypraios, I. (2024). Analysis of the economic development of Greece within
the European Union and financial prospects for recovery. Entrepreneurship,
12(2), 74-83.

The scientific reports are as follows:

2. Kypraios, 1. (2024). Economic and Financial Recovery of Greece in the period
after 2000. In Proceedings of the XXXIII International Scientific Conference
for Young Scientists' 2024. Sofia: Publishing House “Avangard Prima”, pp.
263-268, ISSN 1314-4669.

3. Kypraios, 1. (2024). Study of the financial crisis processes in Greece and the
impact of the International Monetary Fund. Proceedings of the Student
Scientific Session, October 18, 2024, Volume II, Gabrovo: University
Publishing House "Vasil Aprilov", pp. 164-170, ISSN 1313-3055.

The publications cover the main problems, conclusions and summaries of
the author, made in his dissertation work. They are sufficient in quantity,
correspond to the minimum national requirements under Art. 2b, para. 2 and para.
3 of the Low on the Development of the Academic Staff in the Republic of
Bulgaria and show that the PhD candidate has sufficiently acquainted
representatives of the academic community and interested specialists with the
results of his scientific production.

According to the scientometric indicators for acquiring the educational and
scientific degree "doctor" with a required minimum of 80 points. loannis Kypraios
has 80 points (50 points from section A - Dissertation work for the award of the
educational and scientific degree "doctor" and 30 points from section D -
Scientific publications).

7. Critical remarks and recommendations

I don’t have critical remarks towards the dissertation candidate. I
recommend that he deepen his future research in the field of financial and
economic theory and practice, as well as continue to successfully develop his
publishing activities in our country and abroad.

8. Questions to the PhD candidate
I don’t have questions for the candidate for obtain the educational and
scientific degree of "doctor".



9. Conclusion

The dissertation work is fully completed and can serve as a basis for future
scientific research. It meets the requirements of the Low on the Development of
the Academic Staff in the Republic of Bulgaria and the Regulations for its
implementation. This gives me reason to confidently award my positive
assessment of the dissertation together with the abstract to it, and I propose to the
esteemed scientific jury to award educational and scientific degree "doctor"
of Ioannis Themistocles Kypraios in the Field of Higher Education 3. Social,
Economic and Legal Sciences, Professional Field 3.8. Economics, PhD Program
"Finance, Monetary Circulation, Credit and Insurance".

07.04.2026 Reviewer:
Plovdiv (Prof. B. Krastev, PhD)
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