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Omnocno: oucepmayuonen mpyo Ha mema: ,,DucKkainu u MmoHemapHu
6b30elicmeus 8bpXy cPLUKAMaA UKOHOMUKA C1ed 2/100aTHAMA UKOHOMUYECKA
kpuza om 2008 r.“ pazpabomen om Hoannuc Kunpeoc, doxmopanm 6 kameopa
., Qunancu u omuemuocm” npu Cmonancku gaxyimem una FO3Y ,,Heoghum
Puncxu” - bracoesepaod

1. O0001meHN TaHHH 32 TUCEPTALMOHHUS TPY

PaspaGotenust or Hoanmnnc Kumpeoc mucepTalMoOHeH Tpya Ha Tema
,DHUCKaTHU M MOHETapHU BB3ACHCTBUS BBPXY TIpbIKaTa HUKOHOMHKA CIEJ
rnobanHaTa nukoHoMHuuyecka kpuza ot 2008 r.*“ e ¢ o6mr obem ot 146 cTpanury,
CTPYKTYpUpPaHU B YBOJ, TPH TJIaBH, 3aKIOYEHHUE U CIUCHK cbe 180 nurepaTypHU
1 UH(QOPMAIIMOHHU U3TOYHUIM, U3II0J3BAHM 3a HAIIUCBAHETO HA pa3palboTKaTa.

ITppBarta rmaBa ouepTaBa TEOPETUUHUTE U MHCTUTYLIMOHAJIHUTE OCHOBU Ha
¢uckanHaTa MOJMTUKA U NTApUYHATA MOJIUTHKA B €BPO30HATA, KaTO MOJg4YepTaBa
B3aMMOJCHCTBUETO HA HHCTPYMEHTUTE Ha TE3UW IOJUTHUKM U HalasAra Ha
pEIU3BUKATENICTBATA, CBBP3aHU C YIEHCTBOTO B NApUUY€H CbIO3, OCOOEHO B
cayyas ¢ I'epuus.

Bropara rnaBa e pokycupana BbpxXy (uckanHata noiautuka Ha ['epius u
napuyHaTa nonutuka Ha EBponeiickarta nentpanna 6anka (ELIb) B konTekcTa Ha
rpblKaTa IbJIroBa Kpusa. /ucepranusita HaKpaTKO OMKMCBA MPEAUCTOpPUATA HA
IObITOBaTa Kpusa B ['bplins, ouepTaBa HEHHUTE (PUCKATHU U MAPUYHU €PEKTH U



aHaJ M3Mpa JIUHAMUKATa Ha OCHOBHHTE HMKOHOMHYECKH TIOKa3aTeNd CIel
IBITOBATa KPU3a.

Tperara rnaBa npeAcTaBs eMIUPUIHO M3CIICBAHE HA BBH3IACHCTBUETO HA
WHCTPYMEHTHTE Ha (ucKamHaTa W MapuyHaTa MOJUTHKA BBPXY TIpPHIKATa
ukoHoMuKa. CrienuaneH akIeHT € IMOCTaBeH BHPXY aHaln3a Ha (UCKAIHUTE U
napuyHuTe e(PeKTH BBPXY OCHOBHUTE MKOHOMHYECKH MPOMEHJIMBU, 2 UMEHHO
MKOHOMMYECKHU pacTex, nHpanus, 3aeTocT u 6e3padbotuia. B 3axnouenuero ca
CHHTE3UpaHH OCHOBHHTE pE3yJNTaTH OT H3CIeIBaHETO W ca (OpMyIHpPaHU
TOAXOJISIIIN U3BOAM U MTPETIOPHKH.

KaTto msamo, crpykTypata W ChABPKAHHETO Ha pa3paboTKata Ch3aaBaT
MPEANOCTaBKU 3a MOCTUTAHE Ha TOCTABEHUTE LENM M 3aJaud Ha HAYYHOTO
n3cnenBane. OOEKTHT U MPEIMETHT Ha MU3CIEIBAHETO ca (HOPMYJIMPAHU SICHO U
KOHKPETHO. V3M03BaHu ca MOAXOMSIIH U3CIeA0BaTeICKH MeTou. OCHOBHHUTE
M3CJICIOBATEIICKA XUIIOTE3HM U PE3YJITATHTE OT W3CJIEABAHETO Ca CBBP3aHU C
OCHOBHHTE IPUHOCHU MOMEHTH B IUCEPTAOHHUS TPY/.

2. OuneHka Ha Hay4YHUTe W NPHUJIOKHH Pe3yJTATH M TNPUHOCH HA
AUCEPTALMOHHUS TPY/

[IpenacTaBeHusT AMICEpTAIMOHEH TPy Ha Tema ,,OUCKaTH ¥ MOHETapHU
BB3JCHCTBUS BBPXY TpBIIKaTa MKOHOMHUKA CleJ]] Tio0ajHaTa MKOHOMHUYECKa
kpu3a oT 2008 r.* chabpka HIKOM pe3yaTaTHh C XapaKTep Ha MPUHOCH, KOUTO
o0oraTsiBaT UKOHOMHUYECKATa TEOPHsI U TTPAKTHKA.

Hskou OT OCHOBHUTE Hay4YHH pe3yJTaTH W TPHUHOCH MOMEHTH B
JAVCepTAIMOHHUS TPYA Morat 1a ObaaT 000011IeHN KaKTo Clie/Ba:

1) B nuceprauuoHHHS Tpyn € HampaBeHa eMIHUpUYHA OIEHKa Ha
BB3JICHCTBUETO HA OCHOBHUTE (PMCKATHUA MPOMEHJIMBU M MAPUYHH WHIUKATOPU
BBPXY I'PBIIKaTa NKOHOMHUKA, C OCHOBEH aKIICHT BhPXY HKOHOMUYECKUS PACTEK,
uHpIanuaTa, 3aerocTra W Oe3paborunara. Pesynrarure mokasBar, ue
OFO/DKETHUAT JePHUIUT W TMyOJUYHUAT IBJIT OKa3BAT 3HAYMMH JIBJITOCPOYHHU
BB3JICHCTBUS BbPXY BCUUKHU U3CIIEABAHU MMOKA3aTeNH, JOKATO Bh3CHCTBUETO HA
napuyHaTa TMOJIMUTHKA € OrPaHWYeHO, ThH KaTo ciabata OaHKOBa CHCTEMa U
BHCOKHTE HHBA Ha HEOOCITY)XBaHU KPEAWTH BB3MPEMITCTBAT €(PEKTUBHOTO
npeaaBaHe HAa MAPUYHUTE CTUMYJIA. EMIMPUYHUTE pe3yiTaTd OT U3CICIBAHETO
Ha TpBIKATa JBITOBA KpH3a MOAKPENAT 3aKI0YEHUETO, Y€ HEChOTBETCTBHETO
MEX]Ty IICHTpaI3upaHaTa napuyHa MoJUTHKA U JEICHTpaTH3UpaHnuTe (PUCKAITHU
MOJIUTHKHU B €BPO30HATA MPECTABIISBA CTPYKTYPEH HEJOCTATHK Ha ChIO3A.

2) Ha ocHOBarta Ha pe3yNTaTUTe OT U3CIEABAHETO B IMCEPTALIMOHHHUS TPY/I
ca  ¢opMylupaHH  TOAXOMASIIA  TOJWUTHUKA 32  OCUTypsiBaHE  Ha
MaKpOUKOHOMHYECKA CTAOWIM3alusg W TOAJbpKAaHE Ha YCTOMYHMB pPacTeK.
[Ipemopbuan ca KOHKPETHH MEPKH, HACOYEHHM KbM 3acUJIBaHE Ha
YCTOMYMBOCTTA, TOBHUIIABAHE HA KamamuTeTra 3a abcopOWpaHe Ha MIOKOBE U



CTUMYJIMPpAHC Ha pfalHaTa KOHBCPICHIMA B AbpPKAaBHU YJICHKH, M3JI0KCHHW Ha
ACUMCTPHUYIHHA BLSI[GIZCTBHH.

3. Ily0mKanuOHHA AKTUBHOCT HA JOKTOPAHTA

JIOKTOpaHTHT € mpeaoCcTaBuUi HHPOPMANHS 32 TPHU CAMOCTOSTEITHH
myOJuMKalMi B HAYYHO CHUCAHWE W COOpPHHUIIM C JOKJIaAW OT HAyYHU
KOH(EpEeHIINHY, BKIIOUYeHN B HarmonamHus pedepeHTeH CMChK Ha ChBPEMEHHU
OBJIrapCcKH Hay4YHU U37aHus ¢ HaydHo peneH3upane Ha HALIU/L. IIpeacraBenure
My OIMKAIK ca KaKTO CJIe/Ba:

1) Kypraios, 1. (2024). Analysis of the economic development of Greece
within the European Union and financial prospects for recovery.
Entrepreneurship, 12(2), 74-83. ISSN 2738-7402.
https://doi.org/10.37708/ep.swu.v12i2.6

2) Kypraios, I. (2024). Economic and financial recovery of Greece in the
period after 2020. In Scientific Works Collection of the XXXIII International
Scientific Conference for Young Scientists 2024 (pp. 263-268), Technical
Faculty, SWU "Neofit Rilski" - Blagoevgrad, Bulgaria, Union of Quality Experts
in Bulgaria, 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 2024 (pp. 164-170), Technical University — Gabrovo, Bulgaria,
ISSN 1313-3055.

[TyOnukanuuTe ca Mo TemaTa Ha JAWCEPTAIIMOHHUS TPYI W TPEACTAaBST
OCHOBHUTE PE3yJITaTH OT HAYYHUTE M3CJICIBAHUS HA JTOKTOPAHTA.

4. KputuuHu 0ej1e:KKH, NPeNnoOPbKUA U BLIIPOCH

B mpejncraBeHus qucepTalMOHEH TPYJ HE ce 3a0eis3BaT ChINESCTBEHU
MPOIYCKH MW CJIa00CTH, KOWUTO Ja TOCTaBST IO BBIPOC KAYECTBOTO Ha
NPEICTaBEHOTO HAYYHO U3cieaBaHe. IIpermoppYuTelHO €  OCHOBHHUTE
W3CIICIOBATEIICKM XHUIIOTE3W Jla OBJAT BKJIIOYCHH B aBTOpedepara, KakTo U
nH(popmaIuaTa 3a 00eKTa U mpeIMeTa Ha U3CieIBaHe Ja ObJe MPeoCTaBeHa BbB
BBBEJCHUETO Ha TUCEPTAMOHHUS TPY/I.

HMMaMm cnemHus BBIOPOC, MO KOWTO JOKTOPAHTHT OM MOTBI J1a B3eMe
OTHOIIICHHE B TIpoIieca Ha MyOIMYHAaTa 3alliTa Ha JUCEPTAIIMOHHUS TPYI:

Kak 6m Mormna ma ce OChIIECTBH Ha MpPAKTHKa IMpernopbyaHaTa MO-TsACHA
koopauHanusa Mexnay EIlb u HamuwoHanmHWTE TpaBHTENCTBA Ha CTPAaHUTE B
eBpO30HaTa, C 1€l  TPEOAOJsIBAHE HAa  HECHOTBETCTBHUETO  MEXKIY
[EHTpaJM3UpaHaTa TMapuyHa T[OJUTUKA U JCUEHTPATU3UpaHuTe (HUCKATHU
MOJIUTUKU?



5. 3akarouenune

B 3akmouenne TpsiOBa ga ce mocouw, e pa3pabOTEeHUAT TUCEPTAIIMOHEH
Tpya Ha Tema ,DUCKAaTHU W MOHETAPHU BB3JICUCTBUS BBPXY TIpblKaTa
WKOHOMUKA clief] rio0anHaTa MKoHoMuYecka kpusa oT 2008 1. e ¢ mpueMiuBo
Ka4eCTBO W TMOKa3Ba, Y€ JOKTOPAHTHT MPUTEKABA TEOPETUYHU 3HAHUS IO
Hay4YHAaTa ChenuamHocT ,,DOuHaHCH, MapuyHO OOpBIIEHUE, KPEeAuT U
3aCTpaxoBKa‘, KAKTO U CIIOCOOHOCTH 332 CAMOCTOSITEIHA HAYyYHH U3CJIeIBaHUS.

C ornenq Ha TOpPENOCOYEHOTO H3Ka3BaM CBOETO CTAaHOBHILE ,,3A%
npuckknane Ha Moamnue Kumpeoc Ha obpasoBaTenHaTa M HaydHa CTEIEH
»JOKTOp” Mo mpodecuoHanHo HamnpaieHue 3.8 HkoHoMuKa, Hay4Ha
CHenuaiHocT ,,dOuHaHCH, TAPUYHO OOPBILEHHUE, KPEIUT U 3aCTpaxoBKa’.

27.03.2026 . Iloanuc:

(ooy. 0-p /lecucnasa Cmounosa)



South-West University ,,Neofit Rilski” - Blagoevgrad

OPINION

by Assoc. Prof. Desislava Stoilova, PhD
Department ,,Finance and Accounting”, Faculty of Economics,

South-West University ,,Neofit Rilski“ — Blagoevgrad

Subject: Dissertation entitled ,,Fiscal and monetary impacts on the Greek
economy after the global economic crisis of 2008 written by loannis Kypraios,
doctoral student in the Department “Finance and Accounting” at the Faculty of
Economics of the South-West University “Neofit Rilski” - Blagoevgrad

1. General information on the dissertation

The dissertation on ,,Fiscal and monetary impacts on the Greek economy
after the global economic crisis of 2008* by loannis Kypraios has a total volume
of 146 pages. It consists of introduction, three chapters, conclusion, and
bibliography containing 180 literature and information sources.

The first chapter outlines the theoretical and institutional foundations of
fiscal policy and monetary policy in the euro area, highlighting the interaction of
the instruments of these policies and emphasizing the challenges associated with
membership in a monetary union, especially in the case of Greece.

The second chapter focuses on the fiscal policy of Greece and the monetary
policy of the European Central Bank (ECB) in the context of the Greek debt crisis.



The dissertation briefly describes the pre-history of the debt crisis in Greece,
outlines its fiscal and monetary effects, and analyzes the dynamics of the main
economic indicators after the debt crisis.

The third chapter presents an empirical study of the impact of fiscal and
monetary policy instruments of the on the Greek economy. Special emphasis is
placed on the analysis of fiscal and monetary effects on the main economic
variables, namely economic growth, inflation, employment and unemployment.
The conclusion synthesizes the main results of the study and formulates
appropriate conclusions and recommendations.

Overall, the structure and content of the dissertation create prerequisites for
achieving the set goals and objectives of the scientific research. The object and
subject of the research are clearly formulated. Appropriate research methods are
used. The main research hypotheses and the results of the study are related to the
main contributions of the dissertation.

2. Evaluation of the scientific and applied findings and contributions
in the dissertation

The dissertation entitled ,,Fiscal and monetary impacts on the Greek
economy after the global economic crisis of 2008* contains some results, which
have the characteristics of contributions enriching the economic theory and
practice.

Some of the main scientific results and contributions in the dissertation can
be summarized as follows:

1) The dissertation provides an empirical assessment of the impact of the
main fiscal variables and monetary indicators on the Greek economy, with a
primary focus on economic growth, inflation, employment and unemployment.
The results show that the budget deficit and public debt have significant long-term
impacts on all indicators studied, while the impact of monetary policy is limited,
as the weak banking system and high levels of non-performing loans hinder the
effective transmission of monetary stimulus. Empirical results from the study of
the Greek debt crisis support the conclusion that the mismatch between
centralized monetary policy and decentralized fiscal policies in the euro area
represents a structural flaw of the union.

2) Based on the research results, the dissertation formulates appropriate
policies to ensure macroeconomic stabilization and maintain sustainable growth.
Specific measures are recommended aimed at strengthening resilience, increasing
shock absorption capacity and stimulating real convergence in Member States
exposed to asymmetric impacts.



3. The publication activity of the candidate

The doctoral student has provided information about three independent
publications in a scientific journal and collections of reports from scientific
conferences, included in the National Reference List of Contemporary Bulgarian
Scientific Publications with Scientific Review of NACID. The publications
presented are as follows:

1) Kypraios, 1. (2024). Analysis of the economic development of Greece
within the FEuropean Union and financial prospects for recovery.
Entrepreneurship, 12(2), 74-83. ISSN 2738-7402.
https://doi.org/10.37708/ep.swu.v12i2.6

2) Kypraios, 1. (2024). Economic and financial recovery of Greece in the
period after 2020. In Scientific Works Collection of the XXXIII International
Scientific Conference for Young Scientists 2024 (pp. 263-268), Technical
Faculty, SWU "Neofit Rilski" - Blagoevgrad, Bulgaria, Union of Quality Experts
in Bulgaria, 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 2024 (pp. 164-170), Technical University — Gabrovo, Bulgaria,
ISSN 1313-3055.

The publications are consistent with the scope and topic of the dissertation
and present the main results of the doctoral student’s scientific research.

4. Critical remarks, recommendations and questions

There are no significant gaps and weaknesses that could question the
quality of dissertation. It is recommended that the main research hypotheses be
included in the abstract, and that information about the object and subject of
research be provided in the introduction to the dissertation.

During the public defense of the dissertation, the doctoral student might
answer the following question:

How could the recommended closer coordination between the European
Central Bank (ECB) and the national governments of the eurozone countries be
implemented in practice, in order to overcome the mismatch between centralized
monetary policy and decentralized fiscal policies?

5. Conclusion

In conclusion, it should be noted that the dissertation on ,,Fiscal and
monetary impacts on the Greek economy after the global economic crisis of 2008
is of acceptable quality and demonstrates that the doctoral student possesses
theoretical knowledge in the scientific specialty "Finance, Money Circulation,
Credit and Insurance", as well as abilities for independent scientific research.



In view of the above, I express my opinion "FOR'" the awarding to Ioannis
Kypraios of the educational and scientific degree "Doctor" in professional field
3.8 Economics, scientific specialty "Finance, Money Circulation, Credit and
Insurance".

27.03.2026 Signature:

(Assoc. Prof. Dr Desislava Stoilova)
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