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I. O0001mIeHN TAHHY 32 HAYYHATA NPOAYKIUSA U JeHHOCTTA HA KAHIUAATA

JlucepTallOHHUST TPy € MOCBETCH Ha M3KIIOYUTEIHO aKTyalleH (PUHaHCOBO-
MKOHOMHMYECKU TIPoOJieM, KaKbBTO € CBeTOBHaTa (hrHaHcoBa Kpu3a oT 2008 r. u
HEMHOTO BB3ACHCTBHE BBPXY TIPbHIKATA HMKOHOMHUKA, C AaKIEHT BBbPXY
B3aUMOJICUCTBUETO MEXK/y (PUCKaTHATA MOJIMTHKA M HA/IHAIIMOHATHATA TTapUYHA
apXuUTeKTypa Ha eBpo3oHaTa. Maesta Ha paborata e, ye ¢uckagHute OanaHcH,
JMHAMUKATa Ha MyOJIMYHUSA JBIT, CTPYKTypaTa Ha JIMXBEHUTE MPOIEHTH U
MapUYHUTE arperaTd ca OMNPEeeIuId MaKpOMKOHOMHUYECKaTa €BOJIIOIUS Ha
I'sprus.

Hucepranusra e ¢ 0611 ooeM 146 cTpaHuiM U BKIIOYBA BbBEACHHUE, N3TI0KEHHUE
B TpU TJaBH, 3aKioueHue, OumOmmorpadus, chappxkama 180 mureparypHH
M3TOYHMKA Ha aHrMCKKU e3uk. CTpyKTypaTa Ha TpyJa OTpassiBa JIoruyeckara
MOCJIEAOBATEIHOCT OT TEOPETUYEH U KOHTEKCTYaJIeH aHaJIu3 KbM EMIUPUYHU



pEe3yATaTU U NMPAKTUUYECKH MPETIOPBKH.

[IpencraBenu ca o6mo 38 Tabmumm u 21 Qurypu, 3a ga WIOCTPUPAT TE3UTE H

TBBPACHUSATA HAa aBTOpa B paboTara.

OO0exT Ha m3cjelBaHe € ChBKYMHOCTTAa OT (DMCKATHU U MApUYHU TOKa3aTesu,

KOUTO OIpPEAENIAT MAKPOMKOHOMUYECKATa cpea B ['bpiiusl.

[Ipenmer Ha u3cienBaHEe € EMIUPUYHHIT aHAIW3 Ha TOBA Kak (DUCKATHUTE

pa3Butus B ['bplins U mapuyHata noauTuka Ha EBporeiickara nenTpaaHa 6aHka

(ELLb) ca moBiusiyiv Ha KJIFOUOBM MAaKpPOMKOHOMUYECKH MTOKA3aTeNy M0 BpeMe Ha

KPU3UCHUS TIEPUOJ] U MOCIEABATIOTO Bh3CTaHOBSABAHE.

CreunaneH akUeHT € MOCTaBEeH BbPXY MEXaHHW3MHUTE Ha MapU4HO-(HUCKaTHATa

TPaHCMUCHSI, KOUTO CBBP3BAT (PUCKAIHUTE OallaHCH, TMHAMUKATa Ha yOJIUYHUS

IBJIT, KPATKOCPOYHHUTE U JIBIATOCPOYHUTE JMXBEHU MPOLUEHTH U MAPUYHUTE

arperaTd ¢ OCHOBHUTE MAaKPOMKOHOMUYECKH pE3yJITaTH — HKOHOMUYECKH

pactex, nHduamus, 3aeToct u 6e3padoTula.

[lenta Ha AMCEpPTALMOHHUS TPYA € Ja c€ WASHTUQUIMPAT U KOJIUYECTBEHO

OoleHAT edekTuTe OoT (UCKAIHUTE U TApUYHUTE TPOMEHIMBU BBPXY

MaKpOMKOHOMUYECKaTa AuHaMuka Ha I'epuus. M3ciensaHero ce crpemu aa

U3SICHU TPAHCMHUCHOHHUTE MEXaHU3MHU, 4pe3 KOUTO (PUCKAIHATA W MapUYHATa

NOJINTHKA Ca TOBJIUSIM HA MAKPOMKOHOMUYECKATa CUTyallls Ha CTpaHaTa KaKTo

B KPATKOCPOYEH, TAKa U B IBJIITOCPOYEH IUIaH, B PAMKUTE HA UHCTUTYLIUOHAITHUTE

OrpaHUYEHMs Ha €BPO30HATA.

3a ocTUraHe Ha MOCTaBEHUTE LIEH, U3CIEABAHETO U3IIBIHABA YETUPU OCHOBHH

3a1a4H:

1. Ja aHamu3upa TEOpEeTHYHAaTa W HMHCTUTYLHMOHAJIHATa paMKa Ha
B3aMMOJCHCTBUETO MEXAYy (QUCKaTHaTa M T[apuyHaTa TOJUTHKA B
€BPO30HATA;

2. Jla u3cienBa MakpoOMKOHOMMYECKaTa cpena B ['bpuus mpenu, 1o BpeMe H
CJel Kpu3aTa;

3. Jla pa3paboTy UKOHOMETPUYHHU MOJIEIH, KOUTO OLICHSBAT BPb3KaTa MEXKIY
ducKallHUTe W TApUYHUTE TPOMEHJIMBU U MaKPOUKOHOMUYECKHUTE
pe3yaTaru;

4. Jla uHTepIpeTupa EMIUPUIHUTE PE3YITATH B KOHTEKCTA Ha KOOPIMHALIUATA
Ha (MCKaJIHATa U TAapUYHATA MMOJUTHKA U UKOHOMHYECKATa CTAaOMITHOCT.

B nucepranusita ca popmynupaHu TpU U3CIEI0BATENICKH XUITOTE3HU:

H1: ®uckannara nomutuka Ha ['spuma ot 2008 1. Hacam € JolpuUHECA

3HAYUTEINIHO 32 KPATKOCPOUHOTO 33/1bJ00YaBaHEe HA UKOHOMUYECKATa pPELEeCHs.

H2: [Tapuynara nomutuka Ha ELIb e okazana orpanuyeH MoJIOXKUTENCH edeKT

BbPXY Bb3CTAHOBSIBAHETO Ha [ 'bpLiMs MOpAAX HHCTUTYLIMOHATHU OTPAaHUYCHHUS B

€BpO30HaTa.

H3: HeanexBarHata koopauHAIMs MEXIy (GUCKAIHATA U TTAPUYHATA MMOJIUTHKA B

€BpO30HAaTa € JOBea 10 HEONTUMAITHU UKOHOMUYECKHU Pe3yaTaTu 3a ['bpius.

3a mocTuraHe Ha LENTa M 3aJa4yuTe Ha TPYyAd, JOKTOPAHTHT € MPUIIOKUI

pa3HO00pa3HU U3CIEA0BATEIICKH METO/IH, KAKTO TEOPETHUYHHU, TaKa U EMITUPUYHHU.



TeopeTHUHUTE METOAM BKJIIOYBAT: TEOPETUUYEH M METOHOJIOTMYEH aHaJu3,
HMCTOPUYECKH MOAXOJI, CPABHUTEIICH aHAJIN3, METOJl HA aHAJIU3 U CUHTE3, METO
Ha UHIYKIUS U JSAYKIHUS U JIp.

EMnmpryHATE METOAM BKIIOYBAT: aBTOPETPECHOHHU MOJEIH C PA3MPENAECIEHO
3abaBsaHe (ARDL), moaxonsmiy 3a aHanmu3 Ha MaJKU W3BAJAKU M MPOMEHIIUBU C
pa3JiMyHa CTENEH Ha MHTErpanus, ¢ LeJl €IHOBPEMEHHO H3y4aBaHE Ha
KPaTKOCPOYHH H JBITOCPOYHM 3aBUCUMOCTH B YCIOBUATA HA CMECEHHU
MHTETPALMOHHN XapaKTEPUCTUKU HAa BPEMEBUTE PEIOBE; MOJIEIN C KOPUTHPAHE
Ha rpemkara (ECM), c 1en orieHka Ha KpaTKOCpOYHaTa JUHAMUKA U CKOPOCTHUTE
Ha aJanTaius; CTATUCTUYECKU TECTOBE 3a €IMHUYEH KOPEH, KOMHTETPALlMOHEH
aHaJIu3 U JIp.

EMnupuuHuTe BXOAHU [IaHHM Ca WM3BJICUCHU OT O(duIMaiHa CTaTUCTHUKA Ha
EBpocrar, EIlb 1 MB®, mMakponkoHOMHUYECKa CTaTHUCTHKa OT ['bpuusa 3a
CPaBHUTEIHM 1I€JIM, KATO HampuMmep Ha ['pbUKUA CTAaTUCTUYECKH OpraH
(ELSTAT) u bankara na [I'ppuus, mokiagu u pabOTHU JTOKYMEHTH OT
EBponeiickata KOMHCHUS, aKaJ€MUYHU CIHCAHUS W HHCTUTYLIMOHAIHH
nyonukanuu. BxioyeHu ca W CpaBHUTENHM JaHHU OT JIPYTM CTPaHU OT
eBpo3oHara, kato Mcnanwus, [lopryranus u Upnanaus, 3a 1a ce uaeHTuGUIMpar
HSKOU TPUJIMKA U PA3IMKU B MpolecuTe Ha Kopekius. [TomoOHu cpaBHeHUs
MEXKJy CTPAaHUTE Ca OT CHILIECTBEHO 3HAYECHHUE 3a OLIEHKATa Jaju TPBLKUAT
cllydail € YHUKaJleH WM OTpa3sBa MO-IIMPOKM MOJAENH B mepudepusta Ha
€BpO30HATA.

IIspBara rnaBa Ha Tpy/Ja € NOCBETEHA HA aHAJIN3a HA TEOPETUYHHUTE OCHOBH HA
(duckayiHaTa W TapUYHATA TIOJMTHKA B €BpO30HATa. AHAIM3UPA CE€ €BOIIONUATA
Ha eBpo3oHara, poyara W nonutukata Ha EIlb, xakto um edextute oT
BBBEXKIAHETO HA €BPOTO.

Bropara riaBa Ha Tpy/a € mocBeTeHa Ha U3CIEABAHETO Ha (PUCKATHATA MOJIUTHKA
Ha ['bpums v mapuunara nonmutrka Ha EL[b. Tyk ce nmpaBu ananu3 Ha cuTyanuara
B I'bpiius nipeau abaroBaTa Kpu3a, BB3HUKBAHETO M PA3BUTHETO HA Ta3W KpHU3a,
CUJIHUTE €(PEKTH, KOUTO TSI OKa3Ba BbPXY MKOHOMHUKATA, U Bb3CTAHOBSIBAHETO HA
CTpaHaTa CJeJ Kpu3ara.

TperaTa rinaBa Ha Tpy/1a € IOCBETEHA HA EMITMPUYHOTO U3CJIEIBAHE HA BIUSHUETO
Ha ¢ucKaiHata noiuTuka Ha ['bpuusa m nmapuunara noautuka Ha ELIb Bbpxy
rppUKaTa MKOHOMMKA. ToBa M3CIeABaHE € IPOBEACHO B  4YETUPHU
MaKpOMKOHOMUYECKH 00JIACTH — MKOHOMHUYECKH pacTex, MHGIaIus, 3aeTOCT U
Oe3paboTuia.

B ta3u wact Ha Tpyna ce ouepraBa sicHa M MOCIEA0BaTelIHA Bpbh3Ka: (DUCKATHUTE
MIPOMEHJIMBH, TIO-CIIEUAITHO (DUCKATHHUAT OaNaHC U TUHAMUKATA HA MyOIHMYHUS
IBJIT, UMAT CTAaTUCTUYECKHU W WKOHOMHYECKH 3HAUMMO BB3JIECUCTBUE BBPXY
pacTexa, MH(IIanusTa, 32€TOCTTa U 0e3padoTHIlaTa KAaKTO B KPaTKOCPOUEH, TaKa
U B JBITOCPOYEH IUIaH. Te3u pe3yiTaTh MOAYEpPTaBaT LEHTpaaHaTa poJisi Ha
¢duckamHaTa MO3UIMS 32 MAKPOMKOHOMHYECKATa Cpefla B KOHTEKCT Ha BHCOKA
3aJTHKHSIIOCT, KBJIETO YCTOMYMBOCTTA HAa MyOIMYHUTE (PUHAHCH Ce MPEBPbILA B



KJIFOYOB (haKTOp 32 HKOHOMUYECKaTa JMHAMHUKA.

[TapuuHuTE TPOMEHIMBHU, MO-CIEIUATHO ABJITOCPOUYHUTE JIMXBEHU MPOLIECHTH,
CBhIIO UIPasT BakKHA OMpeAeisia poJisi, OTpa3sBallkKu Bb3JACUCTBUETO Ha
¢uHaHCcOBaTa (PparMeHTaIMs, MPEMUUTE 32 CYBEPEHEH PHUCK U OTCIa0CHUTE
MEXaHHM3MHU 32 MMapUyHa TPAHCMUCHUS BHPXY BBTPEIIHUTE MAKPOUKOHOMHUYECKH
pe3ynratu. Benpeku dye mepkute Ha EIlb okazaxa 3HauMTEIHO BB3JACHCTBHUE
BBPXY YCJOBHUATA B MO-IIMPOKATa €BPO30HA, TPAHCMHUCHSITA HA TE3U MAPUYHU
MMITYJICH KBbM TpbIIKaTa MKOHOMHKA OCTaBa BB3MPEIMATCTBAHO OT JIBJIOOKH
CTPYKTYpHH JedopMaIiuy U MOCTOSTHHUA (PUHAHCOBU OTPaHUYCHUS.

B3etu 3ae1HO, eMIMPUYHHUTE PE3YJITATH B TPY/la MOKA3BAT, Y€ B3aUMOICHCTBUETO
MeXy (pucKamHaTa yCTOMYMBOCT, (PMHAHCOBAaTAa CTAOMJIHOCT U €()eKTUBHOCTTA
Ha MApUYHOTO MpE/IaBaHe € U3UTPATIO PyHIAaAMEHTAJIHA POJIs TIPU ONPEACIISTHETO
Ha MaKpOMKOHOMMYECKaTa TpaeKkTopus Ha ['bpuusi mo BpeMe Ha KpuzaTa U
MOCJIEIBAJIOTO Bb3CTAHOBSIBAHE.

3aKII0YEHUETO Ha TpyAa 0000111aBa OCHOBHUTE 3aKIIOUEHUS Ha U3CJICIBAHETO U
dhopMyHpa KOHKPETHHU MPEMOPHKHU 32 MOJUTUILIMTE B 00J1acTTa Ha (PrCKaTHATA U
MapuyHaTa MOJUTHKA.

II. OuneHka HAa HAVYHUTE U HA IDAKTHYECKUTE DE3VJITATH U MPUHOCH HA
NnpejacTaBeHaTa 32 y4acTHe B KOHKYpPCa TBOpYeCcKa MPOAyKIIUs

JlvcepTalimOHHUSAT TPYJl MMa OMPEICIICHO HAYUEH XapaKTep, Thid KaTo JONPUHACS

3a Mo-100po pa3OupaHe Ha B3aUMOJCHCTBUITA MEXKTY (PHUCKaTHATA U TTapuyHaTa

MOJIMTHKA B €BPO30HATA U TSIXHOTO BB3JICMUCTBUE BBHPXY I'PblIKaTa MKOHOMHUKA

CJIeJ] CBETOBHATa MKOHOMUYECKa kpu3a ot 2008 r.

JlucepTallMOHHUST TPY/I CE OTIINYaBa ChC CACTHUTE HAYYHHU U HAYYHO-TTPUIIOKHU

MIPUHOCH:

1. HampaBeH ¢ IsIOCTGH aHAIM3 Ha TIpbIKata Kpu3a, ¢ (POKYC BBPXY
B3aMMOJICHCTBUETO MEXKAY HaIlMOHAJIHATa TpbhIlka (UCKaIHA MOJHUTHKA W
HaJIHAI[MOHAJIHATa €BpOIleMCKa MapuyHa IOJMTHKA, KAaTo C€ IMoJauepTaBa
KpPUTHYHATA B3aUMO3aBUCHUMOCT MEXKAY JIBETE MOJUTUKH U KaK TAXHOTO
HECHOTBETCTBUE € U30CTPUJIO KpH3aTa.

2. OOoraTsiBaHe Ha CHIIECTBYBAIIUTE 3HAHUS C MPErJie] U KOHTEKCTYyalnu3aIus
Ha KJIACHMYECKH W CHBPEMEHHM TEOPUM 3a ONTHUMAIHU BaJyTHU 30HU,
¢duckaTHa yCTOMUYMBOCT M MApUYE€H CyBEpEeHUTET. Upe3 mpuiiaraneTo Ha Te3U
paMKd KBbM peajHus ciaydail Ha ['bprus, TpyabT MOBHUINABA TIXHATa
AKTYaJIHOCT W TOCOYBA MPOMYCKUTE MEXAY TEOPETUYHUTE KOHIICTIUU U
WHCTUTYIIMOHAJIHUTE PEATHOCTU B €BPO30OHATA.

3. TpynsT mpemjara MHOTOM3MEpPHO pa3OWpaHe Ha rpblkara (UHAHCOBA W
MKOHOMHYECKAa KpH3a, KAaTO H3IO0J3Ba KAKTO KAuyeCTBEHH, Taka U
KOJIMYECTBEHU METOIM Ha M3CJIe/IBAaHE, KOETO MO3BOJIsIBA (JOPMYTHUPAHETO Ha
3aKJIIOYCHUS, OCHOBAHH Ha JIOKA3aTEJICTBA.

4. @®opmynHpaHu ca MOPAKTHYECKH MPEHOPHKA KbM OTTOBOPHHUTE TMOJIMCH-



MEUKBpH 3a MoAoOpsBaHEe Ha (UCKaTHATa W MapuyHaTa KOOPIWHAIMS B
napudHATe ChIo3U. [lomuepTraBa ce HEOOXOUMOCTTA OT TO-ToIsIMA (pricKaTHa
WHTETpalns, BbBEKIaHE HAa €(PEKTUBHA MEXAaHU3MH 3a CTAOWIN3aINs U TI0-
I'bBKABU MHCTUTYIIMOHAHA PAMKH 3a YIIPaBJIEeHNUE HA aCUMETPUYHH IIIOKOBE.
B 00600menne, TpyabT moao0OpsiBa pa3OMpaHETO Ha CTPYKTYPHHTE CIa0OCTH B
€BpO30HATa, PAa3KPUTH OT TpbIKaTa Kpu3a, W TMPEAOCTaBs IIEHHU YPOIH 32
MOJIUTULIM, WKOHOMHUCTA M YYCHHU, HWHTEPECYBallld C€ OT HWKOHOMHYECKa
WHTETpallis, YIpaBICHUE Ha JbpPKaBHUS IBJIT W pearupaHe Ha KPHU3H.
[IpoyuBaHeTo MOKa3Ba, 4e IPBIKUAT CIy4ail HE € IPOCTO N30JUPAHO CHOUTHE, a
MO-CKOPO CUCTEMHO TIPOSIBIICHHUE HA MO-IBJIOOKH HEJOCTATHIIA B apXUTEKTypaTa
Ha eBPO30HATA.
Koncraranuure nomgyepraBat, 4e 0€3 CMUCICHH peopMH €BpO30HATA OCTaBa
ys3BUMa KbM OB aCUMETPUYHH IIOKOBE W UYe€ TOYKUTE, W3BICYEHU OT
["'bpuus, 61 TpsIOBaIO Aa MHPOPMHUPAT KAKTO TEKYIIUTE AeOaTH 3a eBpoIencKkara
MHTErpalusi, Taka M 3a MPOCKTUPAHETO HA TO-YCTONYHMBHU MAPUYHU CHIO3U B
ceeroBeH Mamad. Ilo-cnenumanHo, npoy4yBaHeTO IIOKa3Ba, 4e JUIICaTa Ha
[EHTpaIM3UpPaH (PUCKAJICH KalaluTeT, TBbpAocTTa Ha [lakTa 3a cTabMIHOCT U
pacTex U JIUrcaTa Ha aBTOMaTUYHU MEXaHU3MU 32 CTAOMIIM3AIlMs 3HAYUTEIHO ca
OTpaHUYMIIM CIIOCOOHOCTTa Ha €BPO30HATa Jia pearupa e(heKTUBHO Ha KpHU3ara.
Te3u HeOCTATHIM HE CaMO Ca yIBDKUAIIN IPBIIKAaTa PElecus, HO U Ca YBEITHUNIIH
COIMAITHUTE Pa3XOJU U Ca MOJIKOIAIN OOIIECTBEHOTO JIOBEPUE B €BPOIIECHCKUTE
WHCTUTYIIUH.

III. Ily0simkanmuu mo TeMara Ha TPyAa

JIOKTOpaHTHT € mpeAcTaBui 3 myOIuKalluu 10 TeMaTa Ha Tpya, B T.4. | craTus
U 2 ToKIaaa KbM KOH(GEpEHITUH.

IV. M3nbjHeHNe HA HAMOHAJTHUTE MUHUMAJHA U3UCKBAHUSA

OT mpexncraBeHaTa OT JIOKTOpaHTa CIIpaBKa 3a M3I'BJIHEHUE HA HALMOHAJIHUTE
MuHuManHu m3uckBanus 3a OHC “mokrop” 3a HayuHa oOmnact 3. CouuainHu,
CTOMAHCKHU W MpaBHU HayKH, NpodecuoHaHO HanpasieHue 3.8 Mkonomuka, ce
YCTaHOBSIBA, Y€ JIOKTOPAHTHT U3MbJIHSABA N3UCKBAHUATA.

V. ABTopedepar

ABTopedepaTbT Ha AUCEPTALMOHHUA TPyHd € ¢ o0em 52 crpanunu. Toit
CHOTBETCTBA Ha ChIBP’KAHUETO HA TPya.

VI. Kpuruynu 0eJie:KKU U NpenopbKu

Hsamam KPpUTUYIHU 3a0€IeKKN 110 CbIICCTBO OTHOCHO Kayde€CTBaTra Ha



aucepramusaTa. Ho Ha MHOro Mecra ¢ HETOYEH IMPEBOABT Ha H3IOJI3BaHATa
TepMHHOJIOTHS. Hanpumep, mojuTHdecka KOOPIAWHAIMS, MMOJIMTHYECKA cpeia,
MOJIUTUYCCKH ITOCIICTUI W JIP. UMAT ChBCEM PaA3JIMYHO 3HAYCHHE. A TPYIBT
pasriiexia (pucKaiHa | TapryHa MOJUTHKA, TOPaTy KOSTO Te He MoraT Ja Obaar
0000ILIEHH 10 TO3HU HAYHH.

Nmam u kpuTHYHA Oelie)kKa OTHOCHO aBTOpedepara, KOETO €, Y€ He I0COoYBa
TPUTE H3CIICOBATCIICKA XUTIOTE3H, POPMYJIUPAHA OT aBTOpPa, KOUTO Ca MHOTO
BaYKHU 3a IIOCTUTAHE Ha [IEJITa U 3a/1a4uTe Ha padoTaTa, KaKTO U 3a U3BEK/IaHEe Ha
MIPUHOCHUTE.

VII. 3akiirouenue

JlucepTalMOHHUAT TPy Ha Tema ,,ODUCKAIIHY 1 MOHETApHU BB3JECUCTBUS BbPXY
rpbliIKaTa UKOHOMHUKaA clie]l riobainHaTa mKoHomuyecka kpuza or 2008 r.“, c
aBrop Moamnnc Kunpeoc, mpencTaBisBa 3ambI004eHO M 3aBBPIICHO HAYYHO
U3Ce/IBaHe M0 aKTyaJHUM HAy4YHM MNpoOJeMH C MPUHOCH KbM TEOpHUsiTa U
IpakTuKara. Bp3 0CHOBa Ha TOBA J1JaBaM ITOJIOKUTEIHATA CH OLIEHKA Ha HAYYHOTO
u3cJe/IBaHe, MPEJCTaBeHO B TOPECIIOMEHATUTE PELIEH3UPaH TPy U aBTopedepar,
U IpeJylaraM Ha YBa)KAEMHUTE YICHOBE HAa HAYyYHOTO XXypU Ja HNPUCHIAT Ha
Moanrnc Kunpeoc o6pasoBaTeNiHaTa M HaydyHa CTENEH ,,JOKTOP™ B 06IacT Ha
Bucmieto oOpazoBanue 3. ColuaaHu, WKOHOMHUYECKA W TIpaBHU HAYKH,
npodecruoHanHo HanpapieHue 3.8 IkoHOMUKa, Hay4YHa crieluaiHocT ,,DuHaHcH,
MmapuyHo OOpbBIIEHUE, KpEeAUT U 3acTpaxoBaHe’, kareapa ,DuHancu u
otuetHocT®, Cromancku ¢axynrer, lOrozanagen yHuBepcurer ,Heodur
Puncku* - bnaroesrpa.

PernamenT (EC) 2016/679 Ha
EBponerckus naprnameHT U Ha
CoBeta o1 27 .04.2016 T.

Hara: 6.04.2026 UiieH Ha )XypHUTO
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South-West University '"Neofit Rilski"
OPINION

By Prof. Dr. Silvia Trifonova Trifonova-Pramatarova
Member of the scientific jury

Regarding: the scientific, scientific-applied and professional-academic activity and
production presented by the participant in the competition for the acquisition of the
educational and scientific degree “doctor’:

PhD student Ioannis Kypraios

Topic of the dissertation:
“Fiscal and monetary impacts on the Greek economy after
the global economic crisis of 2008

By Order No. 378/11.02.2026 of the Rector of the South-West University “Neofit
Rilski1” Prof. Dr. Nikolay Marin, I am appointed as a member of the scientific jury to
ensure the procedure for the defense of a dissertation on the topic “Fiscal and
monetary impacts on the Greek economy after the global economic crisis of 2008
with author Ioannis Kypraios, PhD student in independent study, for the acquisition
of the educational and scientific degree “doctor” in the scientific specialty “Finance,
money circulation, credit and insurance”, professional field 3.8 Economics, field of
higher education 3. Social, economic and legal sciences at the Department of
“Finance and Accounting”, Faculty of Economics, South-West University “Neofit
Rilski” - Blagoevgrad. Scientific supervisor is Assoc. Prof. Dr. Ivan Todorov.

I. Summary of the candidate’s scientific output and activities

The dissertation is dedicated to an extremely topical financial and economic problem,
such as the global financial crisis of 2008 and its impact on the Greek economy, with
an emphasis on the interaction between fiscal policy and the supranational monetary
architecture of the Eurozone. The idea of the work is that fiscal balances, public debt
dynamics, the structure of interest rates and monetary aggregates have determined
the macroeconomic evolution of Greece.

The dissertation has a total volume of 146 pages and includes an introduction, an
exposition in three chapters, a conclusion, a bibliography containing 180 literary
sources in English. The structure of the work reflects the logical sequence from



theoretical and contextual analysis to empirical results and practical

recommendations.

A total of 38 tables and 21 figures are presented to illustrate the author's theses and

statements in the work.

The object of research is the set of fiscal and monetary indicators that determine the

macroeconomic environment in Greece.

The subject of research is the empirical analysis of how fiscal developments in

Greece and the monetary policy of the European Central Bank (ECB) have

influenced key macroeconomic indicators during the crisis period and the subsequent

recovery.

Special emphasis is placed on the mechanisms of monetary-fiscal transmission,

which link fiscal balances, public debt dynamics, short-term and long-term interest

rates and monetary aggregates with the main macroeconomic outcomes — economic

growth, inflation, employment and unemployment.

The aim of the dissertation is to identify and quantitatively assess the effects of fiscal

and monetary variables on the macroeconomic dynamics of Greece. The study seeks

to clarify the transmission mechanisms through which fiscal and monetary policy

have influenced the macroeconomic situation of the country in both the short and

long term, within the institutional constraints of the Eurozone.

To achieve the set objectives, the study performs four main tasks:

1. To analyze the theoretical and institutional framework of the interaction between
fiscal and monetary policy in the Eurozone;

2. To examine the macroeconomic environment in Greece before, during and after
the crisis;

3. To evaluate econometric models that assess the relationship between fiscal and
monetary variables and macroeconomic outcomes;

4. To interpret the empirical results in the context of fiscal and monetary policy
coordination and economic stability.

Three research hypotheses are formulated in the dissertation:

H1: Greece’s fiscal policy since 2008 has contributed significantly to the short-term

deepening of the economic recession.

H2: ECB monetary policy has had a limited positive effect on Greece’s recovery due

to institutional constraints in the Eurozone.

H3: Inadequate coordination between fiscal and monetary policies in the Eurozone

has led to suboptimal economic outcomes for Greece.

To achieve the goal and objectives of the work, the doctoral student has applied a

variety of research methods, both theoretical and empirical. Theoretical methods

include: theoretical and methodological analysis, historical approach, comparative

analysis, method of analysis and synthesis, method of induction and deduction, etc.



Empirical methods include: Autoregressive Distributed Lag (ARDL) models,
suitable for analyzing small samples and variables with varying degrees of
integration, in order to simultaneously study short-term and long-term dependencies
in the conditions of mixed integration characteristics of time series; Error Correction
Models (ECM), in order to assess short-term dynamics and adaptation rates;
statistical tests for unit root, cointegration analysis, etc.

The empirical input data are drawn from official statistics from Eurostat, the ECB
and the IMF, macroeconomic statistics from Greece for comparative purposes such
as the Hellenic Statistical Authority (ELSTAT) and the Bank of Greece, reports and
working papers from the European Commission, academic journals and institutional
publications. Comparative data from other Eurozone countries such as Spain,
Portugal and Ireland are also included to identify some similarities and differences
in adjustment processes. Such cross-country comparisons are essential for assessing
whether the Greek case was unique or reflects broader patterns in the Eurozone
periphery.

The first chapter of the work is dedicated to the analysis of the theoretical foundations
of fiscal and monetary policy in the Eurozone. It analyzes the evolution of the
Eurozone, the role and policy of the ECB, and the effects of the introduction of the
euro.

The second chapter of the work is dedicated to the study of the fiscal policy of Greece
and the monetary policy of the ECB. Here, an analysis is made of the situation in
Greece before the debt crisis, the emergence and evolution of this crisis, the strong
effects that it has on the economy and the recovery of the country after the crisis.
The third chapter of the work is dedicated to the empirical study of the influence of
the fiscal policy of Greece and the monetary policy of the ECB on the Greek
economy. This study was conducted in four macroeconomic areas — economic
growth, inflation, employment and unemployment.

This part of the paper outlines a clear and consistent relationship: fiscal variables, in
particular the fiscal balance and the dynamics of public debt, have a statistically and
economically significant impact on growth, inflation, employment and
unemployment in both the short and long term. These results highlight the central
role of the fiscal stance for the macroeconomic environment in a context of high
indebtedness, where the sustainability of public finances becomes a key determinant
of economic dynamics.

Monetary variables, in particular long-term interest rates, also play a significant
determinant role, reflecting the impact of financial fragmentation, sovereign risk
premia and weakened monetary transmission mechanisms on domestic
macroeconomic outcomes. While the ECB’s measures have had a significant impact
on conditions in the broader Eurozone, the transmission of these monetary impulses



to the Greek economy remains hampered by deep structural deformations and
persistent financial constraints.

Taken together, the empirical results in the work show that the interaction between
fiscal sustainability, financial stability and the efficiency of monetary transmission
played a fundamental role in determining the macroeconomic trajectory of Greece
during the crisis period and the subsequent recovery.

The conclusion of the work summarizes the main conclusions of the study and
formulates specific recommendations for policymakers in the field of fiscal and
monetary policy.

II. Evaluation of the scientific and practical results and contributions of the
creative production submitted for participation in the competition

The dissertation has a definite scientific nature, as it contributes to a better
understanding of the interactions between fiscal and monetary policies in the
Eurozone and their effects on the Greek economy after the global economic crisis of
2008.

The dissertation is distinguished by the following scientific and applied scientific

contributions:

1. A comprehensive analysis of the Greek crisis is made, with a focus on the
interaction between national Greek fiscal policy and supranational European
monetary policy, highlighting the critical interdependence between the two
policies and how their inconsistency has exacerbated the crisis.

2. Enriching existing knowledge with a review and contextualization of classical
and contemporary theories of optimal currency areas, fiscal sustainability and
monetary sovereignty. By applying these frameworks to the real case of Greece,
the work enhances their relevance and points out the gaps between theoretical
concepts and institutional realities in the Eurozone.

3. The paper offers a multidimensional understanding of the Greek financial and
economic crisis by using both qualitative and quantitative research methods,
which allows for the formulation of evidence-based conclusions.

4. Practical recommendations are formulated for responsible policymakers to
improve fiscal and monetary coordination in monetary unions. The need for
greater fiscal integration, the introduction of effective stabilization mechanisms
and more flexible institutional frameworks for managing asymmetric shocks is
emphasized.

In summary, the work enhances the understanding of the structural weaknesses in

the Eurozone exposed by the Greek crisis and provides valuable lessons for

policymakers, economists, and scholars interested in economic integration,
sovereign debt management, and crisis response. The study shows that the Greek

4



case is not simply an isolated event, but rather a systemic manifestation of deeper
flaws in the Eurozone architecture.

The findings highlight that without meaningful reforms, the Eurozone remains
vulnerable to future asymmetric shocks, and that the lessons learned from Greece
should inform both the ongoing debates on European integration and the design of
more resilient monetary unions worldwide. In particular, the study shows that the
lack of centralized fiscal capacity, the rigidity of the Stability and Growth Pact, and
the absence of automatic stabilization mechanisms have significantly limited the
Eurozone’s ability to respond effectively to the crisis. These shortcomings have not
only prolonged the Greek recession, but have also increased social costs and
undermined public trust in European institutions.

I11. Publications on the topic of dissertation

The doctoral student has presented 3 publications on the topic of dissertation,
including 1 article and 2 conference reports.

IV. Fulfilment of national minimum requirements

From the certificate submitted by the doctoral student on the fulfillment of the
national minimum requirements for the educational and scientific degree “Doctor”
for field of higher education 3. Social, economic and legal sciences, professional
field 3.8 Economics, it 1s established that the doctoral student fulfills the
requirements.

V. Abstract

The abstract of the dissertation is 52 pages long. It corresponds to the content of the
work.

VI. Critical remarks and recommendations

I have no critical remarks on the merits of the dissertation. But in many places the
translation of the terminology used is inaccurate. For example, political coordination,
political environment, political implications, etc. have a completely different
meaning. And the work considers fiscal and monetary policy, which is why they
cannot be summarized in this way.

I also have criticism regarding the abstract, which is that it does not indicate the three
research hypotheses formulated by the author, which are very important for



achieving the goal and objectives of the work, and for deriving the contributing
points.

VII. Conclusion

The dissertation on the topic “Fiscal and monetary impacts on the Greek economy
after the global economic crisis of 20087, authored by loannis Kypraios, represents
a thorough and complete scientific study on current scientific issues with
contributions to theory and practice. Based on this, I give my positive assessment of
the scientific research presented in the above-mentioned peer-reviewed dissertation
and abstract, and I propose to the esteemed members of the scientific jury to award
Ioannis Kypraios the educational and scientific degree “Doctor” in the field of higher
education 3. Social, economic and legal sciences, professional field 3.8 Economics,
scientific specialty “Finance, money circulation, credit and insurance”, Department
of “Finance and Accounting”, Faculty of Economics, South-West University “Neofit
Rilski” - Blagoevgrad.

PernamenT (EC) 2016/679 Ha

EBponenckusi napnameHT n Ha
CbBeta o1 27 .04.2016 T.

Date: 6.04.2026 Member of jury:

(Prof. Dr. Silvia Trifonova-
Pramatarova)
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