CTAHOBMUIIIE

Otr:  nou. x-p CBetiia bornanosa bonesa, CGAP YHuupepcurer
3a HaI[MOHAJIHO U CBETOBHO CTONAHCTBO,
Karenpa ,,MexayHapo/IHU HKOHOMHYECKH OTHOIIICHUS U OM3Hec™,
Jexan Ha ®akynrer ,,MexayHapoIHa HKOHOMHUKA U ITOJIUTUKA®,
Hayuyna cneunannoct 05.02.10 ,,CBETOBHO CTONAHCTBO M MEXIyHapOIHU
MKOHOMHUYECKH OTHOIIECHUS .

OTHOCHO:  JUCepTallMOHEH TPY/ 3a IPUCHKJIAHE HA 00pa30BaTe/IHA U HAyYHA CTENEH
»[0KTOP“ B mpodecnonanHo Hanpasienue 3.8 ,,JIkonomuka“

OcHoBaHMe 3a mpejacTaBsiHe Ha cTaHoBuine: 3amoBea Ne 378/11.02.2026 r. Ha 3am.
pektopa o HUJI na FO3VY , Heodur Puncku*, baaroesrpas OTHOCHO ChCTaB Ha HAYYHO
KYpU BbB Bpb3Ka C MIPOBEXKAAHE HA 3al[UTa HA IUCEPTALMOHEH TPYJ 3a IPUCHKIAHE Ha
OHC "JloxTop" mo Hay4Ha crneruaiHocT "®OWHAHCH, MAPUYHO OOPBIICHHUE, KPEAUT H
3actpaxoBka" B IIH 3.8 Mkonommka, obmact Ha Buciie oOpa3oBanue ,,3. CoruanaHu,
CTOIAHCKH U npaBHu Hayku* Ha MOAHHUC TEMUCTOKJIMC KUIIPEOC, nokTopaHt
B camocrosiTenHa ¢opma Ha oOydeHue B karenapa "duHaHCH M OTYETHOCT" mpH
CronaHcku (paKkymnTeT.

ABTop Ha mucepraruonnus Tpyx: MOAHHUC TEMUCTOKJIUC KUITPEOC

Tema Ha nucepTaMOHHUS TPYA: » DUCKAIHU U MOHEeMapHU 8b30eiicmeus
8bPXY 2PLUKAMA UKOHOMUKA C1e0
27100a1Hama UKOHOMUUECKa Kpu3a om
2008 2.«

1. lanHM 32 JOKTOpaHTA

Jloxtopautst Moannnc Kumpeoc nMa 3a1b51004eHa akaJeMHUUYHA MOATOTOBKA B
obmactra Ha (UHAHCHUTE, CYETOBOACTBOTO M HMKOHOMHKATa, nmpuaoduta B I'epums u
bearapus. 3aBbppuiBa cpeaHoTo cu oOpa3zoBaHue B rp. pama, I'epius, ciex Koero
NpoabJKaBa OOy4EeHHETO CHM BbB YHHBepcutera Ha Erelicko Mope (Xuoc), KbIETO
npU00MBa JUIUIOMA 110 (PMHAHCOBO UM YNPABIEHCKO MHKeHEepCcTBO. OOYUEHHETO My € C
npoabkuTenHocT net roguau (300 ECTS) u oOxBamia mupok Kpbr JUCHUILIMHU B
obOnactra Ha (DUHAHCUTE, YINPABICHUETO, HWKOHOMMKATAa, aHaJlM3a Ha PHCKa,



CTOXaCTUYHUTE MOJIEIIH U KOJIMYECTBEHUTE MeTo1u. /luriioMHara My paboTta e mocBeTeHa
Ha MeXAyHapoiHaTa (pHaHCOBA KpHU3a U HEMHOTO Bb3/IEHCTBUE BbPXY IpbliKaTa OaHKOBA
CUCTEeMa, KOETO MPEeOoTNpeelis U MO-HaTaThIIHUS My Hay4yeH UHTepec.

B nepuona 2017-2020 r. Moannuc Kumnpeoc 3aBbpIiBa MarucThpcka CTEIEH I10
corpaiHa u conuaapaa nkonomuka B Hellenic Open University (I'spiiust), kaTo 3amuraBa
MarucTbpcka Te3a Ha Tema oleHka Ha Social Impact Bond kato ¢uHaHcOB HHCTpyMEHT
Ha OpraHM3alMUTe OT cOoLMalHaTa W coiuaapHa ukoHomuka. [Ipez 20202021 r.
npuaI0OrBa BTOpPA MAaruCThPCKA CTEMEH MO CYETOBOJACTBO M ()MHAHCOB MEHUKMBHT B
Orozananen ynuBepcurer ,,Heoput Puncku™ - brmaroeBrpam, koero AombiaBa U
3ambpinbovaBa npodecuoHamHaTa My KBandukanus B obOimacTTta Ha (DUHAHCHTE U
OTYETHOCTTA.

Ot 2025 r. pabotu B 6aHkoBUA ceKTop KbM bankara Ha I'bpuus - ko Kaaina.
[Ipenu ToBa 3aema nmo3uiuu B chepara Ha MAPKETUHT MEHUIP)KMBHTA B TPBIIKA KOMITAHUS,
KaKTO M B 00JacTTa Ha CUETOBOJACTBOTO M KOHTpoja B l'epmaHMs, BKIIOYUTEIHO B
U3JIATEJICKUSL U COLIMAIIHUSA CEKTOp. [IpakTHUEeCKUSAT My OIMUT € JOMBIHEH OT CTa)KOBE B
cdepara Ha MapkeTuHTa B ['epmanus u crax B LlenTpannarta 6anka Ha ['bprus.

CrpueraBaiiku coluiHa TEOPETUYHA MOJATOTOBKA C MIPAKTUYECKH ONMUT B OAHKOBUS
U (PUHAHCOBUSA CEKTOp, AOKTOPAHTHT MPUTEKAaBa MIMPOK MPOPHI U SICHO HU3PA3CHU
HAayYHU WHTEpecH B o0OJacTTa Ha (UCKajgHaTa M MapuyHaTa MOJUTHKA, (DUHAHCOBUTE
nazapu ¥ MaKpOUKOHOMUYECKUTE MPOIECH.

2. O0ma xapakTepucTHKA HA JUCEPTANMOHHMS TPYId, TEOPETHYHA PaMKa H
MEeTO0/10JI0TUsl

JlucepTalMOHHUAT TPYJ H3CIEIBa B3aMMOJCHCTBUETO MEXAYy HAlMOHAIHATa
¢uckanmHa mosMTUKa Ha ['bpuMs M oOmara mapuyHa noiauThka Ha EBpomeiickaTta
nentpanHa Oanka (ELIB) B koHTekcTa Ha rimobanHaTta ¢uHancoBa kpuza oT 2008 1. u
HocJeIBaIaTa TPbLKa KpU3a Ha CyBepeHHUs AbIr. OCHOBHATA LIE]I € J1a CE OLICHU KaK Te3H
JIBa CThJI0A HA MKOHOMHMYECKA IOJUTHUKA CHbBMECTHO Ca IOBJIHSIN BBPXY KIIOUOBU
MaKpOMKOHOMMYECKH IOKa3aTesln B ['bplus KaTo MKOHOMMYECKHM pacTex, MH(pIanus,
3aeToCT U 0e3paboTulia, B pPAMKUTE HA UHCTUTYLIMOHAIIHUTE OTPAaHUYEHHUS Ha EBPO30HATA.

N3cnenBaneTo € MOTUBUPAHO OT pa3dupaHeTo, ye ['bpius e Hall-TeXKus TecT 3a
pamMKaTa Ha MKOHOMMYECKO YIIpaBJeHHE B €Bpo3oHaTa. Ciie]] BbBEKJAHETO Ha €BPOTO
CTpaHaTa ce cOIbCKBA C MPOJBIDKUTENIHU (DPUCKATHU AUCOalaHCH, HapacTBalll yOaudeH
IBJIT U CTPYKTYPHH CIIA0OCTH, KOUTO C€ Pa3KpUBAT SICHO C HACTBIIBAHETO Ha riio0aiHara
¢uHaHCcoBa kpu3a. JIuncaTa Ha HALlMOHAJICH TAPUYEH CYBEPEHUTET, ChUETaHa ChC CTPOTHU
nporpamu 3a (UcKajgHa KOPEKIHs, HAJIO0XKEHU MO BPeME Ha CIIaCUTEJIHUTE MPOTPaMHu,
Ch3/1aBa crienu(puyHa HKOHOMHUYECKA CPEIa, B KOATO PELIECHOHHUTE €(PeKTH Ce 3aCHIIBaT.



Hucepranusita € CTpyKTypupaHa B Tpu rjaBu. IIppBa r1maBa pasriexnaa
TEOPETUYHUTE U UHCTUTYIIMOHAITHUTE OCHOBHU Ha (pUCKaHATA W MapuyHaTa MOJIUTUKA B
€BpO30HATa, KaTo CThIIBA BBPXY TEOPUUTE 3a ONTUMaJHATa BaJlyTHA 30HA,
KEITHCMaHCKaTa, MOHETApUCTKaTa M HEOKJIACHMYeCKaTa HWKOHOMHYECKa IIKOJa |
aHaJIM3Mpa EBOJIIOLMATA HAa MHCTUTYHMUTE Ha VKOHOMMYECKHMS W MapUyueH CbhIO3.
CrienyaaHO BHUMaHUE € OTACJIEHO Ha aCUMETPUsATa MEXAY LIEHTpaIM3UpaHaTa mapuyHa
U JIelleHTpanu3upanaTa (puckamHa monutuka. Bropa rimaBa mpeiara 3aapa004eH aHaIu3
Ha (uCKaJTHaTa MOJMTHKA Ha ["bpIIHst mpeu, o Bpeme Ha, U CIIe/I IbJIT0oBaTa Kpr3a, KakTo
U peakluaTa Ha napudyHara nonutuka Ha EI[b. Pasrnexnar ce MepkuTe 3a OCTEpUTET,
CIIAaCUTEIHUTE Iporpamu, uHTepBeHumuTe Ha Ellb m pomdra Ha MeXIyHapOIHHTE
MHCTUTYLIUH, 0c00eHO0 MexayHapogHus BaiyTeH ¢poHa. TpeTa rinaBa € eMIMpUYHA U Upe3
MKOHOMETPUYHU MOJIEJIM Ha BPEMEBHU PEIOBE OLIEHABA €PEKTUTE Ha (PUCKAIHUTE U
NapUYHUTE IPOMEHJIMBYU BBPXY pacTexa, MHpIanusaTa, 3aeTocTTa U 6e3padoTuuara.

JlucepraumoHHUS TPYyJA 3acTbhliBa HMJieATa, Y€ (PUCKaIHATA MOJMTUKA Ha CTPOrU
MKOHOMHH € UMajla CUJIHO M3Pa3eHHU KPAaTKOCPOUHU €(PEKTH, a Mapu4HaTa MOJUTUKA Ha
ELIb e oka3ana orpaHM4eHO M 3aKbCHSJIO BB3JIEHCTBUE NOPAU CIA0UTe MEXaHU3MU Ha
NPEeHOC B TrpblKaTa HMKOHOMHUKA. llomydeHurte pe3ynaTaT NOAKPENST Te3ara, ue
HEeJ0CTaThbYHATA KOOPAUHALMS MKy (DUCKaJIHATA M TApUYHATA TIOJIMTUKA B PAMKHUTE Ha
€BpO30HaTa € J0BeJa [0 HEONTUMAaIHU HKOHOMHMYECKM W COLMAIHU pEe3yJITaTh H
noayepraBaT  HEOOXOAMMOCTTa  OT  MO-ABJIOOKa  (uckanmHa  WHTErpamus WU
YChBBPIICHCTBAHW MEXaHU3MU 3a YIIPABICHUE HA KPU3H.

Hucepranusita npuiara U3CIIE/I0BATEIICKU oAX0/, ChUeTaBall]
TEOPETUKOMHCTUTYLIMOHAJIEH aHaju3, OINUCATeJIeH MaKpPOUKOHOMHYECKU IMperyie u
3aIbJI00YEHO MKOHOMETPUYHO Mojenupane. To3u MoaxoJ] MOBHUINABAa aHAJIUTHYHATA
IBIIOOYMHA ¥ eMITUPUYHATA HAJICKTHOCT Ha MOTYyYEeHUTE pe3yTaTH.

OT MeTOo10JIOTHYHA TJIe/IHa TOYKA EMIIUPUYHUAT aHAIU3 ce 0a3upa Ha MOJENU OT
tuna Autoregressive Distributed Lag (ARDL) u cBbp3aHuTe C TSX MOJEIN Ha KOPEKIUS
Ha rpemkata (ECM). Texuusar uz0op € 000CHOBaH OT CMECEHUs OPAIbK Ha MHTETPaIlHs
Ha U3M0JI3BAHUTE MPOMEHIIUBH, KaTO 4acT OT TAX ca cTaunoHapHU Ha HUBO 1(0), a Apyru
— npu mbpBa paznuka I[(1). ARDL e nonxoasima 3a Malkyd HM3BaJIKMU U MO3BOJISIBA
€JHOBPEMEHHO H3CJIe/IBAHE HA KPATKOCPOYHA TWHAMHMKA U ABITOCPOYHH PABHOBECHU
3apucumoctu. Msrpagenu ca udetupu otnenHun ARDL/ECM mopnena 3a ananu3 Ha:
peaJlHusl WMKOHOMHUYECKM pacTex, uHpnanusata (XapMOHM3UMpaH HHIEKC Ha
notpedurenckute nienu — HICP), 3aetoctra u 6e3padoTurnara.

KitouoBute (prickanHu mpOMEHIMBU BKIIOYBAT (PUCKATHOTO CajA0 U AbpKABHUS
IIBJIT, TOKATO MapUyYHaTa MOJIMTUKA € MPeICTaBeHa Ype3 OCHOBHUS JMXBEH IMPOLIEHT Ha
Ellb, moxomHocTTa MO IBIATOCPOUYHUTE IHPKAaBHU OOJNUTrallid W TEMIIAa Ha pacTex Ha
napuyHoto mpeiiarane (M3). BrirodeHHM ca W KOHTPOJHU MPOMEHJIUMBH, OTUUTAIIM
Ma3apHOTO J0BEpHUE U PUCKaTHATA YCTOMUNUBOCT.



lNogumauTe manuu 3a nepuoga 2001-2024 r. ca MoJlydeHH OT ABTOPUTETHH
uHctutyuu kato EBpoctat, EL[b, MB® 1 HanimoHaIHHUTE CTATUCTUYECKH CITYKOH, KOETO
rapaHThpa TsIXHATa HAIEKIHOCT M cblocrtaBumocT. llpumarar ce craHpapTHU
MKOHOMETPUYHHU TPOLEAYpH, BKI. TecTOBe 3a eauHuuyeH kopeH (ADF), onpenensine Ha
JaroBarta CTpyKTypa upe3 MH(OPMAIMOHHUSA KpUTEpuil Ha AKauKe, TpaHUYEH TECT 3a
KOUHTETrpanuss W  MOAPOOHM  JUATHOCTUYHH  TPOBEPKH (32  HOPMATHOCT,
XETePOCKEIACTHYHOCT, aBTOKopenanusi U crabunmHoct Ha mapamerpure upe3 CUSUM
TECTOBE).

Merononornuyeckara paMkKa € MPWIOKEHA MOCIEA0BATEIHO M IPO3PAYHO.
N3non3BaHuAT eMIUpUYEH NOAXOJ € aJeKBAaTEH Ha MENTa Ha M3CIECABAHETO U
MOCTABCHUTE 3aJlaydl M OCHTypsiBa HAJEXKJIHA OCHOBA 3a WICHTHU(PUIUPAHE Ha
CTPYKTYPHHUTE 3aBUCUMOCTH U HA IMHAMHUKATa HA UKOHOMHYECKATa MOJTUTHKA.

3. OueHnka Ha NOJyYeHHTe HAYYHU M HAYYHO-TIPWIOKHU Pe3yJaTaTu M
NPUHOCH HA JUCEPTAIMOHHUS TPYA M 3HAYUMOCT Ha pa3padoTkara 3a
HAyKaTa U MPaKTUKATA

PesynTtatute oT nmucepTallMOHHUS TPYJ U Hay4YHUTE MyOJIMKallMK HA JTOKTOpaHTa
ChABPXKAT KAKTO HAYYHHU, TaKa U MPUIIOKHHU PE3yJITaTH, BKIKOYBAILN aHAJIU3H, OLECHKH,
EMIUPUYHU PE3yJTaTH W MPaKTUUYECKH W3BOAM MO H3Cie[BaHaTa mnpodiemaTuka. Te
U3IBIHSABAT W3UCKBAaHUATA 3a NPUCHXKAAHE Ha oOpa3oBaTelHaTa W Hay4yHa CTereH
,»JJOKTOP*“.

EMnupuynuTe pe3ynTaTd NpeaoCcTaBAT SICHU JIOKAa3aTeJICTBa B IMOJKpeNna Ha
OCHOBHHUTE XUIOTE3W Ha JUCepTalMOHHUs TpyA. Ha mbpBO MsCTO, pe3yiTaTture
MOTBBPKAABAT, Y€ (PUCKaIHATA KOHcoiujaanus B ['bpuust € mMmana CTaTUCTUYECKHU
3HAQYMMO OTPHUIATEIHO BIMSHUE BBPXY HMKOHOMHYECKHS PpACTEK U 3a€TOCTTa B
KpaTKOCPOYEH IUIaH, 0COOEHO Mpe3 Hall-MHTeH3MBHATa ()a3a Ha MOJUTHUKATA HA CTPOTH
ukonomuu B nepuoga 2010-2013 r. Bucokure ¢puckaiHu MyJITUILUTUKATOPU B YCIOBUSITA
Ha pelecus ca 3aCHJIMIIM CBUBAIUS €(eKT Ha HAMAJICHUETO HA MyOJMYHUTE Pa3Xolu U
YBEJIMYEHUETO Ha JaHbuure. Ha BTOpO MSACTO, aHanu3bT MOKa3Ba, Y€ IapuyHaTa
nonutuka Ha Ellb e oka3zana OorpaHM4eHO M aCUMETPUYHO BIIMSHUE BBPXY IpbLKaTa
WKOHOMHKA. Makap HETpaJuIMOHHH MEpPKH KaTo MamabHOTO M3KYIyBaHE Ha aKTHUBH,
rmporpaMara 3a OKOHYATEJHM [MApUYHM TpaHCAaKIMM M TO-KbCHO Mporpamara 3a
W3BBHPEHO M3KyNyBaHE Ha aKTUBHM MpPU MAHJEMHUATA YCHEIIHO Ja CTaOWIM3HpaT
(dbuHaHCOBUTE Ta3zapyu W Ja HaMalsgBaT JOXOJHOCTTAa IO CYBEPEHHHUTE OOJIUTaIuw,
MPUHOCHT UM KbM peajHaTa MKOHOMHKA € ciab. CTpyKTypHHUTE claboCcTH B OaHKOBHS
CEKTOp, BUCOKHSAT NI/ HA HEOOCTY>KBAHUTE KPEIUTU U HAPYIICHUTE KPEAUTHH KaHAIH
orpaHnyaBarT €(EeKTUBHOCTTA Ha MapU4HaTa ekcnaH3usg. Ha Tpero msicro, pesynaTaTuTte
MoJ4YepTaBaT KIIOUYOBOTO 3HAYEHHWE Ha CTAOWIHOCTTa Ha NyOJIMYHUTE (UHAHCH.
PaBHUIIETO HA IBPIKABHUA ABJIT U IBJATOCPOUHUTE JTUXBEHU MPOLEHTHU CE OTKPOSIBAT KATO



OCHOBHHU (DaKTOpH, ONIpEAesSAIIM pacTeka, 3aeTocTTa M Oe3paboTuiiaTa KakTo B
KpPaTKOCPOUeH, Taka U B IbIArocpodeH miaH. [logobpsBanero Ha rckaiHaTa HaJEKIHOCT
U TIOHM)KaBaHETO Ha JOXOJHOCTTa IO OOJIMTallMUTe ca CBBP3aHU C TOAO0OpH
MKOHOMHMYECKH pe3yJITaTH, OCOOCHO B MEpHoJa Ha BH3CTaHOBSBaHe ciiex Kpuszara. Ha
YEeTBBPTO MSCTO, MOJenuTe 3a Oe3paboTuiia TOTBBpKIaBaT, 4Ye HEJOCTaThb4HATA
KOOpIUHALUS MEXIY (DUCKATHATA M MapUYHATA TOJIMTHKA € JIOBEJa 0 MPOIBIIKUTEITHO
HalpeKeHHe Ha maszapa Ha Tpyaa. ChBIAJaHETO HAa MOJUTHKATA HAa MKOHOMHUHU C
OTpaHWYCHH KPEIUTHU YCIIOBHS 3a0aBsl Ch3JaBaHETO Ha Pa0OTHH MecTa M € IPaBH
Oe3paboTuiiata mO-ycTOWuYMBa. 3a pa3iWKa OT TOBA, TMEPUOAWTE Ha (QUCKaTHA
cTa0minu3anms, KOMOWHUPAHU C IMO-CTUMYJIMPANIH TAapUYHU YCIOBHS, 3a€TOCTTAa CE
BB3CTAHOBSIBA.

PesynraTute moTBBpKIaBaT N3BOAA, YE MAPUYHATA MOJIUTHKA caMa Mo cebe cu He
MOXe Jia KOMIICHCUpa e(heKTUTE OT (PUCKATHATA PECTPHUKIINS B PAMKUTE HA IAPHUYCH CHIO3
0e3 MexaHM3MHU 3a (PUCKaIHO CHOJENsSHE Ha pHUcKa. ['pbLUKUAT cily4ail mokas3Ba, ye
WHCTUTYIIMOHAITHATA apXUTEKTypa Ha €BPO30HATA € YCHIINIIA ACHMETPHYHHUTE IIOKOBE U
€ HaJIOXWIa BHCOKM COIHUAIHU pa3xofd. JucepTaunoHHHUAT TPyn YOEIUTEITHO
apryMeHTUpa HeoOXOJAMMOCTTa OT TO-TOJIeMH (PUCKaTHA UHTETpaIst U KOOPAWHAIHS U
mo-0alaHCHpaHU  CTpaTeTMH 3a  NpucrnocoOsBaHe, 3a Ja Cc€  TapaHTUpar
MaKpOMKOHOMUYECKa CTAOMITHOCT U COLMANTHA CIUIOTEHOCT MU OBISIIN KPH3H.

OCHOBHHTE MTPUHOCH HA TUCEPTAIMOHHUS TPYJI Ca CICTHUTE (KOUTO IpUeMaM H3ILISI0
B MIPEJCTaBEHUSI BU):

1. HampapeHa e 1su10CcTHa eMITUpUYHa OlleHKa Ha TPhIIKaTa MKOHOMUKA Upe3 MpUIaraHe Ha
yauduimpasa ARDL MeTofo0rndHa paMka BbpXy MHOXKECTBO MAKPOMKOHOMHUYECKU HATPABICHUS,
BKITIOYHMTEIIHO UKOHOMHYECKH pacTexX, WHQIAIs, 3aeTOCT U Oe3paboTuma. Upe3 W3moa3BaHeTo Ha
MOCJIEI0BATENIEH METOIOJIOTHYEH MOAXO/] U3CIEABAHETO MO3BOJISIBA CHIIOCTABUMOCT Ha PE3yITaTUTE
MEXAy OTIEIHUTE WHIUKATOPH M OTKPOSBAa aCUMETPUUTE U CTPYKTYPHUTE HETBBKABOCTH, KOUTO
OTIPENeNIAT HAYMHUTE Ha IMpejaBaHe Ha (UCKATHWTE W NApUYHUTE UMIYJICU. Ta3W HHTerpupaHa
MEPCHEeKTHBA MPECTaBisiBa A00aBeHa CTOMHOCT CHPSAMO ChILECTBYBAlllaTa JINTEPATypa, B KOSTO
aHaNM3UTE 4YeCTO ca (parMEHTHPAaHH U CBhCPENOTOYCHH BBHPXY OTACITHH MaKpPOHMKOHOMHUYECKH
pe3ynTaTH.

2. Unentnduumpanu ca IBATOCPOYHHM PABHOBECHH 3aBHCUMOCTH MEXIY (QHCKaTHUTE
MTPOMEHJIMBH, TAPUIHUTE UHANKATOPH U KIIFOUOBUTE MAKPOMKOHOMHUYCCKH pe3ynTaTi. EMnupudHuTe
JI0Ka3aTeJICTBA MMOKA3BaT, 4e (PUCKATHUTE calia U IMyOJMYHHAT JBJIT OKa3BaT 3HAYUMHU JBITOCPOUHH
BB3JICHCTBUS BBPXY BCHYKH HM3CICABAHH IMOKA3aTENH, JOKATO MAPUYHUTE YCJIOBUS BIHSST BHPXY
MKOHOMHYECKaTa TWHAMHUKA KaKTO Ype3 KaHaIM OT CTpaHa Ha ThPCEHETO, Taka M 4upe3 (PMHAHCOBU
KaHanu. Te3u pe3ynTaTy pa3lnpsaBaT ChIIECTBYBALIOTO 3HAHNUE, KATO Pa3KpHUBaT ABOWCTBEHATA PO
Ha (UCKaTHATA YCTOWYHBOCT W MIAPUYHATA TPAHCMHUCHS 32 (OPMHUPAHETO HA MAKPOMKOHOMHUYECKATA
CTaOMITHOCT B paMKHTE Ha MHCTUTYIIMOHATHUTE OTpaHn4YeHHs Ha IKOHOMUYeCKHs 1 TTapuieH ChI03.

3. YcTaHOBEHU ca MEXaHH3MH, Ype3 KOWTO CE OCHIIECTBIBAT KPATKOCPOUHHU MPOIECH Ha
MIPUCTIOCO0sIBaHE B TPhIKaTa NKOHOMUKA. OTIEHKUTE OT MOJEIUTE ¢ Kopeknus Ha rpemkaTta (ECM)
MPENOCTaBsIT HOBH EMIHPUYHHM JIOKA3aTeICTBA OTHOCHO CKOpPOCTTa Ha CIUMHHUpaHE Ha
OTKIJIOHCHHSATA OT JBJITOCPOYHOTO PAaBHOBECHE, PA3KPUBAKHU BUCOKA CTEIICH Ha IIIOKOBA YCTOHYHUBOCT
1 SICHO M3pa3eHOTO BIMSHHUE HA CTPYKTYPHUTE HEI'bBKABOCTH BBbPXY JTUHAMHUKATA HA KOPEKIIMOHHUTE
mporiecu. Te3u pe3yiTaTd XBBPJSAT AOMBIHUTENIHA CBETIMHA BBPXY (DakTOpuTe, OOYCIOBHIU



MIPOIBDKATEITHOCTTA M IBJIOOYNHATA HA TPBITKATa PEIeChs, KAKTO M BEPXY IPUIHHATE 3a T0-0aBHATA
TPaeKTOPHs Ha Bb3CTAHOBSIBAHE CIPSIMO JPYTHM UKOHOMUKH B paMkuTe Ha EBpo3onara.

4, B 3akimodenneTo ca popMyIHpaHd MIPETHOPHUATEITHN TOJUTHKH 32 MAaKPOMKOHOMHUYECKA
cTabunu3aiysi U YCTOWYHMB pacTex. EMIUpWYHHTE pe3ynTaTH SCHO IOKa3BaT, ue (ucKamHaTa
KOHCOJIHMIAINS, TPOBEXKIaHAa TPH OTCHCTBHEC HA aIeKBAaTHO MAPHYHO TOIKPEIUICHHWE, BOIH IO
3aCHJICHH M YCTOWYHMBH HETAaTUBHU e(DEKTH, JOKATO OIpaHUYCHATA TPAHCMUCHOHHA IMPOXOIUMOCT Ha
MapuvHaTa IOJUTHKA B KOHTEKCTa Ha (parMeHTHpaHa (UHAHCOBA CHCTEMa peayrupa HelHaTta
edexTuBHOCT. Te3n KOHCTAaTaluu JOMPHHACAT 33 3ahJI00YaBaHETO HA TEKYIIUTE Je0aTH OTHOCHO
YCBBBPIICHCTBAHETO HA WHCTUTYIIMOHAIHUSA Ou3aiiH Ha MIKOHOMWYECKHS W TIApHYeH CBHI03, KaTo
MIPEAOCTaBIT HANSKIHA EMITMPHUYHA OCHOBa 3a (POpPMyIHMpaHETO Ha TOJUTHUKH, HACOUCHH KBM
3aCHJIBAaHE HA YCTOHYMBOCTTA, MOBWINABAHE HA KamanuTeTa 3a abcopOWpaHe Ha IIIOKOBE U
CTUMYJIHpaHE Ha pealHaTa KOHBEPICHITMS B IbP)KAaBH UWICHKH, HW3JIOKCHH HA aCHUMETPUIHHU
BB3CHCTBUS.

B 0600mienue, aucepTaliOHHUAT TPYJ MPEACTaBIIsiBa O€3CIOPEH TEOPETUUYEH U
EMITUPUYEH TPUHOC KbM H3CIJIeIBAaHUSATA 10 TEMATA.

M3non3Banara nurepaTypa B U3CIEABAHETO € aJEKBAaTHO MOJOpaHa M oOXBalla
MHOECTBO TEOPETUYHU U MPUJIOKHU HAYYHHU U3CJIEABAHUS HA BOJCIIU MEXIYHAPOIHU
aBTOpU. B TO3M cMHChI cienBa a ce nmoauepTae 100para OCBEJOMEHOCT Ha JOKTOpaHTa
1o npobiemMaTukaTa Ha TUCEPTALUOHHUS TPY.

Pesynrature oT HOKTOpcKaTa AUCEpTAUs U MyOJUKAIIMUTE HA JOKTOpPAHTKaTa
BKJIIOYBAT HAYYHH U MPHJIOKHU MOCTHKECHUS: aHAIN3U, OLICHKU, EMIIMPUYHU PE3yITaTH
Y TIPAKTUYECKH ChOOPaKEHUS MO0 TeMaTa U MpUHOCHUTE. Te OTroBapsAT Ha U3UCKBAHMSITA
3a MPUCHXKJaHE HAa 0Opa3oBaTeIHATa U Hay4Ha cTemneH ,,J0kTop™ (Ph.D.).

JlucepTallmOHHUAT TPYJl C€ OTJIMYaBa C OBIAJsSHA OT JOKTOpPAHTa CbBPEMEHHA
cUCTeMa OT 3HaHMS HE caMO B 00JacTTa Ha TEOpHUsATa, HO W IO OTHOIIEHHWE Ha
yIpaBJjeHCKaTa MpakTHKa. MeToqoyorusiTa Ha HW3CJIEIBAaHETO HAIBJIHO OTTrOBaps Ha
HEroBUTE LENH. 3a1aUNTe, IOCTABEHU B U3CIIEIBAHETO, CA UITBIHEHU YCIIECUIHO.

4. OuneHka Ha My0JMKAIMUTE MO AUCEPTALMUATA

[Tybnukanuure Ha aBTOpa JOKa3BaT HEroBara OTIMYHA TpodecroHaHA
MOATOTOBKA M 3abJIOOYEHU IMO3HAHUSI OTHOCHO BOJICUIUTE MEXKIYHApOJHH aBTOPH B
ChOTBETHATa Hay4dHa 00JIaCT;, MpUJAraHETO Ha aJIeKBaTHU H3CJIEIOBATEIICKM METOJIU;
KaKTO W CHocoOHocTTa My Ja ¢opMynHupa SICHO apryMEHTHUpaHU 3aKIIOYeHUs |
00OCHOBaHM TPENOPBKHU, MPOU3THYAIIM OT IMPOBEACHOTO U3CIeABaHE. TpyaoBeTe
MIPE/ICTaBIsIBAT UHTEPECHU MyOIMKAIlMU, KOUTO OTPa3siBaT TeMaTUKAaTa HAa U3CJIEIBAHETO
M B KOJUYECTBEHO M KAdyeCTBEHO OTHOIIEHHUE YJIOBJIETBOPSBAT M3UCKBAHHATA 3a
npuaoOuBaHe Ha 0Opa3oBaTeHaTa U Hay4YHa CTETIEH ,,JJOKTOP®.

5. l'[peueﬂlca 34 U3IIBJIHCHUETO HA MUHUMAJITHUTC HAIIMOHAJIHHA NU3UNCKBAHUA

HpeI[CTaBeHI/ITe MaTcpHualikd OTTOBApAT HAa MUHUMAJTHUTC HAITHOHAJTHN NU3UCKBAHHA
3a I[IPHUCHIKIAHC Ha 06paaoBaTeJ1HaTa 1 Hay4Ha CTCIICH ,,,I[OKTOp“. ToBa ce oTHaAcs KakTo
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A0 Ka4CCTBOTO Ha JOKTOPCKATAa AUCCPTALUA (H’I)J'IHI/I}I TCKCT HA JUCCPTAINOHHUA pr,I[),
Taka W OO0 aHoTaluAaTa (pGSIOMCTO) Ha aucepranusAaTa, CIIMCbKa C HY6J'II/IK3HI/II/IT€ Ha
KaHaAunaaTa 1 MUHACKCUPAHCTO Ha HY6J'II/IK3HI/II/IT6.

6. Kpuruunu 0es1e:KKM, NPenopbKU U BHIPOCH

Hsmam KpuTHuHM O€lleXKM 1O CTPYKTypara, CbhIbPKAHUETO, CTUIBT U
rpapuuHOTO OdopmieHHe Ha pa3paborkara. CemUTe ca Ha OTIMYHO HHBO.
HaijicpiecTBeHaTa My IpenopbKa € CiIe]l 3alUTaTa Ha JUCEPTAaMOHHUSA TPY I, TO3U TPYL
na Obae myOJuKyBaH Ha aHIVIMICKU U Ha IPBLKH €3HUK, 3a Ja MOraT IIOBeY€ YUTATeNn J1a
Ce 3aIl03HasAT C HETO U Jja TO UUTUpar.

7. 3axiiouyenue

Jncepranuonnust Tpya Ha MOAHHUC TEMUCTOKJIMC KAUMPEOC Ha Tema
»DUCKATIHU U  MOHEMAPHU 6B30EUCMEUA 6bPXY 2PDUKAMA UKOHOMUKA CJle0
2nodoannama ukoHomuuecka kpuza om 2008 2.“ e OpUrHHAIHO U AKTYAJTHO HAYYHO
U3CJIeIBaHe, KOETO OTrOBapsi Ha OCHOBHHUTE M3HCKBAHHMSA 32 NPHCBKIAHE Ha
o0pa3oBaTe/iHATA U HAYYHA CTeNeH “AOKTOP”. ABTOPHT UMa A00bP €3UMK U CTHUJI,
aHAJIM3MPpaJl € 3HaYuTeJleH 00eM Hay4dHa JINTepaTrypa, 000CHOBAJ e Jo0pe CBOMTE
MO3UIUH, 3AKJIIOYEHHUS U NIPeNOPbKH.

Bcuuko TOBa MM JaBa OCHOBaHHME Ja IJacyBaM .,3A“ NpHCHKIAHETO Ha

00pa30BATEIHATA M HAVYHA CTEHEH “IOKTOP” Ha MOAHHUC TEMUCTOKJIUC
KHUIIPEOC.

04.2026 r./ I'p. Codus [Moanuc: C. bonesa
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loannis Kypraios

“Fiscal and monetary impacts on the Greek
economy after the global economic crisis of 2008”

1. Information regarding the candidate

Doctoral student loannis Kypraios has a solid academic background in the fields of
finance, accounting, and economics, obtained in Greece and Bulgaria. He completed his
secondary education in the city of Drama, Greece, after which he continued his studies at the
University of the Aegean (Chios), where he obtained a degree in Financial and Management
Engineering. His studies lasted five years (300 ECTS) and covered a broad range of
disciplines in finance, management, economics, risk analysis, stochastic models, and
quantitative methods. His graduation thesis focused on the international financial crisis and
its impact on the Greek banking system, which also shaped his subsequent academic and

research interests.

During the period 2017-2020, loannis Kypraios completed a Master’s degree in Social
and Solidarity Economy at the Hellenic Open University (Greece), defending a master’s
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thesis on the evaluation of Social Impact Bonds as a financial instrument for organizations in
the social and solidarity economy. In 2020-2021, he obtained a second Master’s degree in
Accounting and Financial Management at South-West University “Neofit Rilski” —
Blagoevgrad, further enhancing and deepening his professional qualifications in the fields of
finance and accounting.

Since 2025, he has been working in the banking sector at the Bank of Greece — Kavala
branch. Prior to that, he held positions in marketing management in a Greek company, as well
as in the field of accounting and control in Germany, including in the publishing and social
sectors. His practical experience is further complemented by internships in marketing in
Germany and a banking internship at the Central Bank of Greece.

By combining strong theoretical training with practical experience in the banking and
financial sector, the doctoral student has developed a broad professional profile and well-
defined research interests in the areas of fiscal and monetary policy, financial markets, and
Macroeconomic processes.

2. General characteristics of the doctoral thesis regarding objectives of the
research, theoretical framework and methodology

The dissertation examines the interaction between national fiscal policy in Greece and
the common monetary policy of the European Central Bank (ECB) in the context of the
global financial crisis of 2008 and the subsequent Greek sovereign debt crisis. The central
objective is to assess how these two policy pillars jointly affected key macroeconomic
outcomes in Greece: namely economic growth, inflation, employment, and unemployment,
within the institutional constraints of the Eurozone.

The study is motivated by the observation that Greece represented the most severe test
case of the Euro Area’s economic governance framework. Following its adoption of the euro,
Greece experienced prolonged fiscal imbalances, rising public debt, and structural
weaknesses that were exposed once the global financial crisis erupted. The absence of
national monetary sovereignty, combined with strict fiscal adjustment programmes imposed
during the bailout period, created a unique policy environment in which recessionary effects
were amplified.

The dissertation is structured in three main chapters. Chapter 1 develops the theoretical
and institutional foundations of fiscal and monetary policy in the Euro Area, drawing on
theories of optimum currency areas, Keynesian, monetarist, and neoclassical perspectives,
and analysing the evolution of EMU institutions. Particular attention is paid to the asymmetry
between centralized monetary policy and decentralized fiscal policy. Chapter 2 provides an
in-depth analysis of Greece’s fiscal policy before, during, and after the debt crisis, alongside
the ECB’s monetary policy response. It examines austerity measures, bailout programmes,
ECB interventions, and the role of international institutions, especially the IMF. Chapter 3
delivers the empirical core of the dissertation, estimating the effects of fiscal and monetary
variables on growth, inflation, employment, and unemployment using time-series
econometric models.

The dissertation argues that fiscal austerity had deep short-term contractionary effects,
while ECB monetary policy provided only limited and delayed relief due to weak
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transmission mechanisms in Greece. The findings support the view that insufficient
coordination between fiscal and monetary policy within the Eurozone produced suboptimal
economic and social outcomes, reinforcing the need for deeper fiscal integration and
improved crisis-management mechanisms.

The dissertation adopts a mixed-method research approach, combining: theoretical-
institutional analysis, descriptive macroeconomic examination, and rigorous econometric
modeling. This triangulated approach strengthens both the explanatory depth and empirical
credibility of the research findings.

From a methodological standpoint, the empirical analysis relies primarily on
Autoregressive Distributed Lag (ARDL) models and their associated Error Correction
Models (ECM). This choice is well justified given the mixed order of integration of the
variables, some being stationary at level 1(0)I(0) and others at first difference 1(1)I(1). The
ARDL framework is particularly suitable for small samples and allows the simultaneous
estimation of short-run dynamics and long-run equilibrium relationships.

Four separate ARDL/ECM models are estimated to examine: real GDP  growth;
inflation (HICP); employment; and unemployment.

The key fiscal variables include the fiscal balance and government debt, while
monetary policy is captured through the ECB policy rate, long-term government bond yields,
and money supply growth (M3). Control variables are incorporated to account for market
confidence and fiscal sustainability.

Annual data for the period 2001-2024 are sourced from authoritative institutions,
including Eurostat, the ECB, the IMF, and national statistical authorities, ensuring reliability
and comparability. Standard econometric procedures are applied systematically: unit-root
tests (ADF), lag selection using the Akaike Information Criterion, bounds testing for
cointegration, and extensive diagnostic checks (normality, heteroscedasticity, autocorrelation,
CUSUM stability tests).

The the methodological framework is applied consistently and transparently. The
empirical strategy is appropriate to the research questions and provides a solid basis for
identifying both structural relationships and policy-relevant dynamics.

3. Evaluation of the research results and research contributions and the importance
of the dissertation

The results of the doctoral thesis and publications of the candidate involve scientific
and applied results: analysis, evaluations, empirical results, and practical considerations on
the topic and contributions. They fulfil the requirements for awarding the doctoral (Ph.D.)
degree.

The empirical results provide strong and internally consistent evidence supporting the
dissertation’s main hypotheses. First, the findings confirm that fiscal consolidation in Greece
had a statistically significant negative impact on economic growth and employment in the
short run, particularly during the most intense phase of austerity (2010-2013). High fiscal
multipliers during recessionary conditions magnified the contractionary effects of spending
cuts and tax increases. Second, the analysis shows that ECB monetary policy exerted only a
limited and asymmetric influence on the Greek economy. While unconventional measures,
such as quantitative easing, OMT, and later the PEPP, successfully stabilized financial
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markets and reduced sovereign bond yields, their real-economy transmission was weak.
Structural fragilities in the banking sector, high non-performing loans, and impaired credit
channels constrained the effectiveness of monetary easing. Third, the results highlight the
critical importance of public finance stability. Government debt levels and long-term interest
rates emerge as key determinants of growth, employment, and unemployment in both the
short and long run. Improvements in fiscal credibility and declining bond yields are
associated with better economic performance, especially in the post-crisis recovery period.
Fourth, the unemployment models confirm that insufficient fiscal-monetary coordination
prolonged labor market distress. Austerity policies coinciding with restricted credit
conditions delayed job creation and increased unemployment persistence. Conversely,
periods of fiscal stabilization combined with accommodative monetary conditions supported
employment recovery.

The results strongly validate the conclusion that monetary policy alone cannot offset
the effects of fiscal contraction in a monetary union without fiscal risk-sharing mechanisms.
The Greek case demonstrates that the Eurozone’s institutional architecture amplified
asymmetric shocks and imposed high social costs. The dissertation persuasively argues that
deeper fiscal integration, stronger coordination, and more balanced adjustment strategies are
necessary to ensure macroeconomic stability and social cohesion in future crises.

The main contributions that could be outlined in this thesis are six and | fully accept
them as presented below:

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
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resilience and promoting convergence in member states facing asymmetric shocks.
In summary, the dissertation makes an indisputable theoretical and empirical
contribution to the research on the topic.

4. Evaluation of the publications

The publications of the author prove his excellent professional preparation and
knowledge regarding the main international authors in the field; the application of proper
research methods; and his ability to formulate adequately motivated conclusions and proper
recommendations based on her research.

5. Evaluation on the minimal national requirements

The materials that have been presented fulfil the minimal national requirements for
awarding the doctoral (Ph.D) degree. This is valid for the quality of the doctoral thesis (the
full text of the dissertation), the annotation (abstract) of the dissertation and the list of the
publications of the candidate and the indexations of the publications.

6. Critical remarks, recommendations and questions

No substantial critical remarks to the candidate and his research. | have one
recommendation to the candidate — to translate in Greek (after the end of the procedure for
the awarding of the academic degree “Doctor”) and to publish in proper foreign editions his
doctoral thesis. Thus the research will reach a broader audience and provide more citations
for the author and his affiliation.

7. Conclusion

The doctoral thesis titled “Fiscal and monetary impacts on the Greek economy
after the global economic crisis of 2008 and the publications presented by the
doctoral student loannis Kypraios in the current procedure for awarding the academic
degree “Doctor” (Ph.D) announced by SWU cover all necessary requirements for the
occupation of this academic degree. The publications of the candidate are original and
valuable pieces of research, demonstrating the adequate scientific style of their author.

All of the abovementioned arguments and facts give me the ground to vote “YES”
for the awarding of the academic degree “Doctor” te loannis Kypraios.

8.04.2026
Sofia Signature: C.bo+eba
(‘assoc. prof. Svetla Boneva, Ph.D)
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