IOro3ananen ynusepcuret ,,Heodut Punckn™ — bnaroesrpan
PELHHEH3USA

Ot npod. a-p Cuasus Tpudonoa Tpudonosa-Ilpamaraposa
YJIEH Ha HAYYHO KYpH

OTHOCHO: Hay4HaTa, HAyYHO-IPUIIOXKHATA U PO(ECHOHATHO-aKaleMIUYHAaTa JEHHOCT U
IPOAYKIIMS, IPECTaBeHa OT y4aCTHHKA B KOHKypca 3a npunodusane Ha OHC ,,moktop*:

EBanresoc Craspoc [Iapycuc
JOKTOPAHT B caMocCTosiTeTHa (hopMa Ha oOyueHue B KaTenpa “OUHAHCH B OTYETHOCT

Tema Ha TUCEpPTAUMOHHUS TPYL:
»E@EKTHU OT MUTHHUYECKUS CbIO3 BbPXY HKOHOMUYECKUSA PACTEX”

Coce 3amoBen Ne 1202/26.05.2026 t. ma Pexropa na O3V ,Heodbur Puncku* mpod. a-p
Hukomait Mapus cbM ompeiesieHa 3a 4WieH Ha HayYHOTO XKYpH 332 OCUTypsIBaHE Ha MpoIleypara
3a 3amMTa Ha JUCEPTAllMOHEH Tpya Ha Tema ,,EeKkTn oT MUTHHYECKHS CBHIO3 BBPXY
MKOHOMMYECKHUA pacTex’, ¢ aBTop EBanrenoc Ctaspoc [lapycuc, TOKTOpaHT B caMOCTOSITENTHA
¢dbopma Ha oOydeHHe 3a MpUAOOMBaHE HAa oOpa3oBaTelHATa W HAYYHA CTEICH ,,JJOKTOP™ IO
HayyHa CHenuasHocT “@UHAaHCH, TMAapUYHO OOpbBIEHHEe, KPEeAUT U 3acCTpaxoBKa’,
npodecnonanHo Hanpasienue 3.8 koHomuka, o0yiact Ha Bucie oopazoBanue 3. Coruaisu,
CTOITAHCKW W TMPaBHHM HayKu npu Kateapa “duHancu u otdetHOCT™, CTOMaHCKU (haKyilTeT,
03V ,,Heodut Puncku* — bnaroesrpaa. Hayuen ppkoBoguten e gou. 1-p Enena CraBposa.

1. KpaTrku OuorpaguyHm JaHHM 32 KAHAUIATA

EBanrenoc [lapycuc e 3aBbpiini cienuaaHocT ,, IKOHOMHKA ¥ TOJIMTUYECKH HAYKN B KaTeapa
“ITpaBo” Ha FOpummueckusi daxkynrer B YHuBepcurer ,,Apuctoren” B ConyH, ['pprms.
MarucrbpckaTa cHu CTeneH npuaoOuBa MO OW3HEC AaJIMUHUCTpPALUS ChC CICIHATHOCT
nH(popManMoHHu cucteMu B YHuBepcurera B Cepec.

Ot 2017 r. no nHec Toi paboTu karo MmuTHUYecku ciyxuten B Cepec. Ot 2008 r. g0 2017 r.
TOi e agmuHHucTpaTop Kiac IP u oTroBopeH omeparop Ha He3aBUCHMMAaTa MpaBHa CiIyk0a Ha
obmmnaa Cepec. Ot 2003 1. 10 2008 r. TO# € aKTHBEH 4IEH Ha aJBOKaTckarta koserus B Cepec.

2. AKTYaJIHOCT ¥ 3HAYMMOCT HA JMCePTANMOHHUS TPYA

Temara Ha aucepranuoHHUs Tpyn Ha EBanrenoc Ilapycuc € M3KIIIOUMTENHO aKkTyallHa, ThI
KaTo pas3riiexaa onurta Ha ['bpIius mpenu u ciel TexXKara (UHAHCOBO-UKOHOMUYECKA KpHU3a,
KOSITO IIPE)KUBSABA CTPAaHATa, U OLICHsABA KAKBO € BJIMSHUETO HAa WICHCTBOTO Ha CTpaHara B
MUTHHYECKUS ChIO3 HA EBpONEHCKUSA ChIO3, BBPXY HKOHOMHUYECKUS U pacTex. [1o To3n HaunH
CTaBa Bb3MOXHO J1a C€ JaJaT HACOKU 3a HaMaJlsIBaHE Ha ABP)KaBHUTE Pa3XOJIU HA CTpaHaTa U
3a 1o100psiBaHe 0JIaroChCTOSHUETO HA IPaXIaHUTE.

ABTOPBT U3rpakaa KOHLENTyalHa paMKa, KOSTO MHTErpyupa KJIAaCUYECKUTE U CbBPEMEHHUTE
TEOpUHU 32 UKOHOMHUYECKAa MHTErpalusi — HEOKJIACUYECKHUS MOJEII, TEOpUATa 332 ONTUMAIHUTE
BaJIyTHU 30HM, MoJena Ha Xekmep-Onun, Teopusta Ha banaca-CaMmyencbH, HoBaTa ThproBCcKa
TEOpHsl U Ipyru Teopuu. To3u CHHTE3 IMpeiara WHTEPAUCIUILUTMHAPEH MOJEIN, 0OSCHSBAII



[Ia3apHUTE, UHCTUTYLIMOHAJIHUTE U CTPYKTYPHUTE MEXAHU3MH, 4pe3 KOUTO MUTHUYECKUTE
CBIO3U BIMSAT BbPXY HKOHOMHUYECKHUS PACTEXK.

IIpaBu NONOXKWUTENHO BIIEYATIECHUE, Y€ JOKTOPAHTHT OOpaBU M3KIIOUUTEIHO YMENO C
pa3HOO0Opa3HU KOIMYECTBEHH METO/IH, 3a J1a U3Clie/iBa €eKTUTE OT MUTHUYECKHUs cbio3 Ha EC
BBPXY HKOHOMUYECKHU PacTeX U pa3Butuero Ha ['spuus. [1o-cienuanno, Toi npuiiara mupox
Ha0Op OT MKOHOMETPHYHU METOJOJIOTHH, 3a Ja U3CJIe[Ba CTAlMOHAPHOCTTa Ha M30paHUTE
IIPOMEHJIMBH, J1a IIPOBEPU CBLICCTBYBAHETO HA IBITOCPOYHA IPUYMHHO-CIIEICTBEHA BpPb3Ka
MEXIYy IPOMEHIMBUTE B PAMKUTE Ha KOMHTETpanusATa, M Ja H3CIeIBA Bb3MOKHUTE
KPaTKOCPOYHU MPUYMHHO-CIIEJCTBEHN MHTEIPALlMOHHHN €(DEKTH OT y4acTUETO B MHUTHHUYECKU
ChI03 BBPXY pacTexka Ha MKOHOMHKATA.

3. O0ma xapakTepuCcTHKA U CTPYKTYPa HA JHCEePTANUATA

JucepranmoHHUST Tpya € ¢ o0my odem 180 cTpaHuId U BKIIIOYBA BBBEJACHHUE, M3JI0KCHUE B
YeTUpH TJIaBH, 3aKJII0YeHHEe, Oubnuorpadus U MpuiIokKeHHe. 3aKIIOUEHUETO € MPEIACTaBeHO
KaTo IeTa IjiaBa, Ho ToBa HE € O0MyYaiiHa MpaKTHKa.

CrpykTypara Ha Tpyaa oOTpa3sBa JOIMYECKaTa IIOCJIEI0BATETHOCT OT TEOPETHYEH U
KOHTEKCTYyaJieH aHaJu3 KbM EMIUPUYHHU PE3yJATaTH W MPAKTUUECKH Mpernopbku. B Tpyna ca
npencraBeHu o6mo 11 tabmuuu u 13 ¢urypu, 3a 1a WIIOCTpUPAT TE3UTE U TTOCTAHOBKUTE HA
aBTopa. bubnuorpadusra ceabpxka 0010 112 nurepaTypHu H3TOYHHMKA HA AHTJIMHCKU €3HK.
JlucepTalMOHHUAT TPYA B MO-IIMPOK IUIaH H3CIEeABa BPb3KaTa MEXIY HUKOHOMUYECKOTO
pPa3BUTHE U CTENEHTA HA OTBOPEHOCT WJIM MHTEPHAIIMOHAIU3AIMITA HA MECTHATA UKOHOMHUKA
4ype3 MPOIYKTOBU, KAallMTAIOBU W/WIK TPYAOBU MOTOIH, T.€. ChOTBETHO Upe3 MEXKIyHAapOIHA
TBProBUs, NMpeku gyxaectpanuu uHBectunuu ([TYN) w/mnm umurpanus. B mo-tecen miax
TPYOBT TOCTaBsi aKIEHT BbPXY e(eKTHUTe OT MUTHHYECKHS Cbhl03 Karo eram oT
MHOT'OHAIIMOHAJTHATA MHTETpalus, BbPXY HMKOHOMHYECKHUS DPACTeK Ha cTpaHata. B To3m
KOHTEKCT B Tpyla EMIMPUYHO CE€ OLEHSBAa Bpb3KaTa MEXIy MHUTHHUECKUTE CBIO3U U
MKOHOMHYECKOTO Pa3BUTHE, KaTO POKYCHT € BbpXY onmuTa Ha ["bpIiusi, HO CHINO U BBPXY MHOTO
IpYTU JbpKABH.

B Ttpyna ca npoydyenu nanHHu 3a 32 abpiKaBU Ha pas3iIMyHU €Tally HA pa3BUTHE, C pa3linyHa
MKOHOMHUYECKAa TIOJNUTHUKA M Ppa3Nu4yHu (U3HYECKH pa3MepHu, KaKTO M C pa3jiuyHa
WKOHOMHMYECKA UCTOPHS U OMUT B PA3IIUPSIBAHETO HA MMyOTUIHHS CEKTOP.

dopMynHpaHu ca TpH 3a7a4d Ha AUCEPTAIMOHHUS TPYI, KakTo caeasa: 1) [a ce mpoyuun ganm
MMa KOpeJalus MeX1y Ibp>KaBHUTE pa3Xxou 1 MKOHOMHUYECKHS pacTex 3a ['bpuus u gpyrure
pasriiexaanu crpanu; 2) Jla ce mpoyuu aiaM ChIIECTBYBA ABITOCPOYHA M KpPAaTKOCPOUHA
paBHOBECHA BpB3Ka MEXAy Te3u mpomennuBu; 3) Jla ce mpoBepu ganu MMa TPUYUHHO-
CJIEJICTBEHA Bpb3Ka MEKIy T€3U MPOMEHINBH. Upe3 MpoBe/ieH MHOTO 3a/1b1004YEH eMIUPUYEH
aHalM3 OT aBTOpa € YCTAaHOBEHO HAJIMYMETO Ha CTAaOWIHA IBJITOCPOYHA BPB3KA MEXKIY
MUTHHYECKHS ChIO3 1 UKOHOMHUUYECKHS pacTex Ha [ bprus.

3a mocTUraHe Ha IeNTa M 3aJauuTe Ha TPYAa, JOKTOPAHTHT € MPHIOKUI Pa3zHOOOpa3HH
W3CIIEIOBATEIICKA METOJM, KaKTO TEOPETHUYHH, Taka W EMIUPUYHU. TeopeTHYHUTE METOaU
BKJIIOUBAT: TEOPETUYEH M METOAOJIOTHYEH aHAIN3, UCTOPUUECKH TIOJIX0/I, CPABHUTEJICH aHAJIH3,
METO/] Ha aHaJIU3 M CUHTE3, METO]] HAa MHAYKITUS U JCTYKIHS U JIp.

EmMnupuyHnTe METOIU BKIIIOYBAT IIUPOK HAOOpP OT CHhBPEMEHHM MKOHOMETPHYHU TEXHHKH,
BKJIIOUUTEIHO 0000meH tect Ha [uku-Oymbp 3a Haii-manku kBaapatu (Dickey-Fuller
Generalized Least Squares, DF-GLS) wu Phillips-Perron TectoBe 3a eauHuuYeH KOpEH,
KOUHTETPAIIMOHEH aHaJIN3, aBTOPErPECUOHHU MOJIeH ¢ pasnpenesneH aar (ARDL), nenuneitnn
aBTOperpecuBHM Mojenu ¢ pasnpeneineH jar (NARDL), monenu ¢ Kopurupane Ha Tperikara
(ECM) u Granger npuYuHHOCT.

[TonoxkurenHa XapakTepuCTUKa Ha TpyAa €, Y€ aBTOPHT EMIIMPUYHO € pa3Jenui



MPEAUHTETPALMOHHUS U CIICIUHTETPAIMOHHUS TIEPUOJ] Ype3 BKIIOUBAHE HA CTPYKTypHA
¢uxTuBHa poMenuBa (DumEU1981), koeTo mo3BoJisiBa ICHO MpociesiBaHe Ha e(HEKTUTE OT
YJICHCTBOTO B MUTHHUYECKHS Chio3 Ha EC.

EmnupuyHuTe BXOIHU TaHHU, U3MIO0I3BAHU 32 U3CIEABAHETO, Ca C TOJUIIHA YecToTa oT 1971 r.
1m0 2019 r. u ca cpOpaHu OT TpM M3TOYHHWKA: Oa3zara JJaHHU 3a MMOKA3aTEJIMTE 32 CBETOBHO
paseutue (WDI) nma CseroBHarta Oanka, 0Oa3aTa JaHHM 33 HMKOHOMHMYECKH JaHHM Ha
Oenepannus peseps (FRED) na ®enepannara pesepra O6anka Ha Ceitnt Jlyme, CAILl, u
6a3ara nanau PENN World Tables Bepcust 10.01.

[IvpBaTa riaBa Ha Tpy/ia € IOCBETEHA HA aHAJIM3a HA TEOPETUYHUTE OCHOBH HA MUTHUYECKUTE
CHIO3H, TIXHATA CBOJIIOIUS U TEOPETUIHATA PAMKa, CBbp3aHa ¢ MKOHOMHUYECKAaTa MHTETPaIUs
U pactexa. AHaimM3upaT €€ OCHOBHHTE TEOPUM 3a WKOHOMHUYECKATa WHTErpalus:
HEOKJIACHYECKa TEOpHUs 33 MUTHUYECKHUTE CBHIO3H, TEOPHs 3a ONTUMATHUTE BAIYTHU 30HHU
(OB3) Ha PoobpT MBHAEH, XUNOTe3a Ha banaca-CamyesnchbH, HOBa ThProBCKa TEOPHUS, MOJIET
Ha Xekmep-OnnH, Teopus 3a KOMIPOMHCA MEXIYy HMHTETpalus M pa3BUTHE, TEOpHs 3a
TpPaH3aKIMOHHHUTE Pa3X0/H, TEOPUHU 32 UHTETPAIHsI OT IJ1. T. Ha MOJIUTHYECKATa UKOHOMHUSI.
Bropara rnaBa Ha Tpy/na € moCBeTeHA Ha KOHIIETITyaJHaTa paMKa Ha U3CIIEBAHETO, U3BEICHA
Ha 0a3ara Ha Bede pas3rieJaHUTe CHIIECTBYBAIIM TEOpUH M Mojenu. Mnentudunupanu ca
KIIFOUOBUTE TPOMEHJIMBH, BIMSEHIM BHPXY Bpb3KaTa MEXKIAYy MHUTHHYECKHUTE CBIO3U W
WKOHOMMYECKHUS PACTEXK: TOXOAH, (GU3UUECKU KAUTall U pabOTHA cUjla, TPEKH YyKIAECTPAaHHU
unBectuiu (ITYM) u BanyTHH KypcoBe, YOBELIKU KaluTal, NpUcheIuHsABaHe Ha ['bpius KbM
EC.

B Tperara rimaBa Ha Tpyaa € oOnMcaHa METOJAOJOTHATA HA EMIMPUYHOTO U3CIEBAHE.
[IpencraBeH € MU3aifHBT Ha U3CIIEABAHETO, TO3UIMATA HA [ ' bPIIMS KaTO WieH Ha MUTHUYECKUS
ChlO3, HAYMHUTE 3a CHOMpaHE Ha JaHHU U JIETAWJIHO Ca OMNHUCAaHU W3IMOI3BAHUTE
MKOHOMETPUYHU METOJOJIOTHH: TeCThT 3a equHuuHu kopeHu DF-GLS, TtecTsT 3a eauHuueH
kopeH Ha @uiurnc u [lepon, merogonorusra 3a kounrerpaiust Ha ARDL. Ha crnenpaiio msicto
MOIPOOHO ca MPEICTaBEHU MOJIYYCHUTE EMITUPUYHU PE3YIITATH — PE3YJITATUTE OT TECTOBETE 32
eAMHUYEH KOPeH, KopenanuonHaTa matpuna, ARDL monena u Tecta 3a rpaHULIUTEe, MOJIENA C
KOPEKIIHSI Ha FPENIKaTa U TECTOBETE 3a MPUUMHHO-CJIEACTBEHA Bpb3Ka Ha [ peitnxbp. Ha Ta3u
OCHOBAa € HAallpaBEHO CpaBHEHHE HAa HMKOHOMUYECKHsS pacTexxX Ha ['bpuus mpenu u cuep
npuckenunsBaneTo kbM EC. Ilpunoxenust moaen NARDL 3a u3cnensane Ha BB3MOKHHU
ACUMETPHUU € HOBATOPCKHU MOJXOJ] CIIPSIMO ChILIECTBYBALIUTE U3CaeABaHUs 3a [ bpiiusl.

B uverBbpTaTa rnaBa Ha TpyAa € HalpaBeH 3a/1bJI00YEH aHaJU3 Ha IOJIyYEHUTE pPe3yJITaTH.
WNHurtepnpeTupanu ca €MNUPUYHUTE JAaHHU W € HAlpPaBEHO CpPAaBHEHUE HA IOJIYYCHHTE
pe3yiATaTH ChC ChINECTBYBamaTta JuTeparypa. MHTepec mpencTaBiisiBa aHAIM3BT Ha
MEXaHU3MHUTE, Ype3 KOUTO MUTHUYECKHUAT ChIO3 BIHUSEC BbPXY MKOHOMHUYECKHUS PACTeX U
W3BEJCHUTE OCHOBHU TMOCIEAUIN U €(EeKTH 32 CTPAHUTE-UICHKA U CAMHsI MUTHHYECKH CHIO3.
Ha ocHoBara Ha mpoBENEHOTO 3abI0OYEHO EMIHMPUYHO MPOYYBAHE ABTOPHT YCTAHOBSBA
HaJUYMETO Ha CTa0WJIHA IBITOCPOYHA BPB3KA MEXKAY MUTHUUYECKUS CHIO3 U UKOHOMUYECKUS
pactex Ha ['bpuus 3a awiarus BpemeBu pen (1971-2019 r.).

4. HayyHu npMHOCH HA JHCEPTAIUOHHUS TPY/

HucepranuonuuaT Tpyx Ha Esanrenoc Ilapycuc mMa onpeneneHo HaydHO-IPHIOKEH
XapakTep, TbH KaTo JONpHHACA 3a M0-100po pa3dupaHe Ha MHTErpalMOHHUTE e(eKTH OT
MUTHUYECKHS ChIO3 BEPXY HKOHOMHUYECKHUS pacTek. TpyabT J0opa3BUBa HAYYHOTO pa3dupaHe
3a MKOHOMHYECKaTa HHTErpalusi, KaTo KOMOMHUpPAa TEOPETHMYHH KOHLEMIHUH, €MIUpPUYCH
aHaJIN3 ¥ IOJUTHUYECKH M3MEPEHUs B €IMHHA KOHLENTYyajaHa U3CIeN0BaTeNCcKa paMka. Upes
3aJ/bJI0O0YEHO M3CIIeIBAHE HA ONMUTA Ha ["bplius, U3ClIeABAHETO MpeaIara MoJel 3a OLeHKa Ha
HKOHOMUYCCKHUTC U UHCTUTYIITUOHAJTHUTC e(i)eKTI/I OT WICHCTBOTO B MUTHHYCCKHA CbHO3, HOCCII]



KaKTO aKaJeMUYHO 3HAUCHHE, TaKa U MPAKTHUYEeCKa CTOMHOCT 3a pa3pab0TBaHETO HA MOJIUTUKHU
B pamkute Ha EC.

CeriacHa CbM HAITBIHO ¢ POPMYITUPAHUTE OT ABTOPU HAYYHU U HAYYHO-TIPUIIOKHU TPHHOCU
B CJIETHUTE aCTEKTH:

1.

MeTo0I0OTHYEeH TMPUHOC, H3pa3sBal] ce B pa3pabOTBAHETO M MPWIOKCHHETO Ha
YCHBBPIICHCTBAHA MKOHOMETPUYHA paMKa 3a aHadu3 Ha e(eKTUTEe OT MUTHUYECKUTE
ChIO3U BBPXY MKOHOMHYECKHUS pacTex. Upe3 KOMOMHHUpaHE Ha TECTOBETE 32 CIMHUYHU
kopenun DF-GLS u Phillips-Perron, xounterpammonnute moaenun ARDL u NARDL u
aHalM3a Ha NPUYUHHO-CIEJCTBEHATa BpbB3Ka MO [peWHIKBp, CE MOCTUTa BHCOKA
MPEUU3HOCT IMPU YJIaBAHEC Ha ABJITOCPOYHUTEC N ACUMETPUYIHU e(i)eKTI/I OT UKOHOMHXYECKATa
uHTerpanus. To3W  METOJONOTMYEH TMPUHOC TMO3BOJISIBA  YCHBBPIICHCTBAHE HA
CMITUPUYHHUTC MHCTPYMCHTHU 3a M3yYaBaHC HAa MHTCIPAIMOHHHUTEC MNPOUECU B PaAaMKHUTC Ha
EC.

TeopeTrueH MPUHOC, U3pa3sBaIll Ce B U3TPaJicHaTa OT aBTOPa KOHIIETITyaTHa paMKa, KOSTO
WHTETPUpPA KJIACHUECKUTE U CHBPEMEHHUTE TEOpUU 3a MKOHOMHYECKAa HHTETpalus —
HEOKJIACHYECKHUS MOJICTI, TCOPHSITA 3a ONTUMAIHUTE BAJTyTHU 30HHU, MOJIEa Ha XeKIIep-
Onun, xunote3ata Ha bamaca-CamyenchH M HOBaTa THProBCKa Teopusi. To3u CHUHTE3
npeajara UHTCpAUCHUINIMHAPCH MOJCI, O6$ICH$IBEIHI Nnas’sapHuTe, MHCTUTYHUOHAIIHUTE U
CTPYKTYpHUTE MEXaHU3MH, Ype3 KOUTO MHUTHHUECKUTE CBIO3U BIHSSAT BBPXY
HKOHOMHUYCCKHA PaACTCK.

Emnupuuen nmpuHOC, u3paszsBail ce B WACHTHU(PUIMPAHETO HAa CTATUCTHYECKU 3HAUYKMMA
ABJITOCpOYHa Bpb3Ka MCKAY YICHCTBOTO B MUTHUYCCKHA CbIO3 U UKOHOMUYCCKHA PaCTCK
B ['bplinis B meproa npeau u clie] IpucheANHsIBaHETO Ha cTpaHata kbM EC. EMnupuynute
OTKPUTHS Pa3KpUBAT JBOEH €(PEeKT — CTUMYJUpPAaHE HA THPrOBUSATA U UHBECTUIIUHUTE, KATO
CBILIEBPEMEHHO C€ 3aabJI00YaBaT CTPYKTYpHHUTE [AucOalaHCM U Cce€ OrpaHh4yaBa
WKOHOMHYECKUAT CyBEepeHHTET. [IpeficTaBeH € HOB eMIIMPUYCH PE3YNITaT, CIopes] KOUTO
yieHcTBOoTO B EC mMma cmeceH W Jopu oTpuuateneH e(eKkT B KpaTKOCPOUeH U
CpeIHOCPOUYEH MEeproI — 0COOEHO 3apaau CTPYKTYPHU CJIa0OCTH Ha TPhIIKaTa UKOHOMHUKA,
3acwienu caen 1981 r.

I/IHCTI/ITYLII/IOHaJIeH MPHUHOC, U3pas3daBalll C€ B IOAYCPTABAHEC POJIATA HA UHCTUTYIIMOHAJIHATA
XapMOHH3AIMs KaTo KIF0YOB (aKkTop 3a yCTONUYMBOTO (QYHKIIMOHUPAHE HA MUTHHUYECKUTE
cbio3U. TpynbT moka3Ba, 4ye e(EeKTUBHOCTTAa Ha HMHTErpalysTa 3aBUCH HE CaMO OT
MazapHUTe MEXaHU3MHU, HO U OT aJAMMHHUCTPATUBHHS KamalUTeT M WHCTUTYIHOHAIHATA
aJIalITUBHOCT, JONPHHACSMKN 3a TMO-IBJIOOKO pa3dmpaHe Ha Bpb3KaTa MEKAY
HHCTUTYyLIMOHAJIHATa YCTOI>'ILII/IBOCT U NKOHOMHWYCCKUTE PE3YJITATH B EC.
[TpakTUKO-TIPUIIOKEH MPHHOC, H3passiBail ce B (OPMYIUPAHETO HAa TPETNOPHKH KbM
OTTOBOPHHUTE TOJIMCH-MEHKBPH 32 HW3rPAXKIAHE HAa HOBA paMKa 3a HWHTETpaIMoOHHA
MOJINTUKA, OPHEHTHpaHa KbM OaJaHCHpPAHO U YCTOWYHMBO Pa3BUTHE, M 32 HACOYBAHE Ha
CTPYKTypHUTE (OHIOBE KbM OOpa3oBaHME, WHOBALMM U YOBEIIKH KaluTal, C Lel
MOBUINIABAHE Ha KOHKypeHTOcmocoOHOocTTa Ha mnepudepuute wuxonomuku B EC.
[locTurHature eMIUpPUYHU PE3YNTATH B TPyAa HUMAT IPAKTUYECKO 3HAYEHHE 3a
HAI[MOHAJTHUTE U EBPOINEHCKUTE WHCTUTYIUH NpU (OPMYITHUPAHETO HA MOJUTHUKU 32
HKOHOMHUYCCKA KOHBECPICHIUA HW aJallTUBHA WHTCTpalUs. AHamuTryHaTa paMKa H
pa3paboTeHHTe IMOKa3aTeldr Morar Jga ObJaT MPUIOKEHW 3a OlleHKa Ha e(eKTHTe OT
ywieHcTBOTO B EC BBpXy HAIlMOHAIIHUTE MKOHOMHUKH M 3a pa3paboTBaHE Ha CTPATETHH 3a
YCTOWYHB PaCTEK.



5. M3nbJiHeHHEe HA HAITHOHAJTHUTE MUHNMAJIHHA M3HCKBAHUSA

Ot mpezacraBeHata OT JOKTOpPAaHTa CIpPaBKa 3a M3MBbJIHEHUE HA HAMOHATHUTE MUHUMATHU
n3uckBanus 32 OHC “mokrtop” 3a Hayyna o6usact 3. Couunannu, CTONAaHCKH M TIPAaBHU HAyKH,
npodecuoHaiHO HarpasieHue 3.8 MIkoHoMuKa, ce YCTaHOBSBA, Y€ JOKTOPAHTHT U3ITBIHSIBA
N3UCKBaHUsTA.

6. Onenka Ha MyOJMKANMHUTE 10 JUCEPTANUATA

JIOKTOPAHTHT € MpeAcTaBmII 3 myOJIMKaluy 1o TeMaTta Ha TpyJlia, KOMTO ca oA gopmara Ha 3
Hay4yHU CTaTHH, a UMEHHO: 2 CTaTuu B cnucanue ,,Entrepreneurship® ot 2024 r. u 1 crarus B
cnucanue ,,Economics and Management ot 2024 r. U Tpure HayyHu nyOnukanuu ca
CaMOCTOSITEJIHU U Ca HA aHIJINHCKYU €3HK.

7. Ouenka 3a aBropedepara

ABTropedepaTbT Ha JucepTalMoOHHUS TpyA € ¢ obem 61 crpanuuu. Toil choTBeTcTBa Ha
ChJIbP/KAHUETO HA TPYya.

Hmam cnenHaTa Oenexxka KbM aBTOpedepaTa, 4e Ha HAKOJIKO MECTa B yBOJa CE€ TOBOPH 3a LIl
Ha JAMCepTalUATa U Ha U3CIIeIBAHETO, U HABCIKBAE Te ca (JOPMYJIUpPAaHU IO pa3IMyYeH HAYuH.
OueBHIHO €, Ye TOBA CE€ JABKU Ha IPOOJIEMU B MPEBOJIA OT AHIVIMHCKU €3UK Ha OBJIrapCcKu
€3UK.

8. Kputnynm 6ejiesKku U NpenopbKu

[To chbliecTBO HSIMaM KPUTHYHHM OENEXKH KbM AHUCEPTAllMOHHUS Tpyd. EnuHcTBeHaTta Mu

Oenexka e, 4e B CTPYKTYPHO OTHOIIIEHUE 3aKIIOYCHHETO Ha TPyla € MPeICTaBeHO KaTo IeTa

rJ1aBa, HO TO Ou TpsiOBao na Obae 060coOeHo0. ChIo Taka, KAKTO TOCOYMX MO-TOpe, UMaM 1

Oernekka 1Mo OTHOIICHHE Ha aBTopedepara Ha Tpy/a.

Hmam n1Ba BbIIpoca KbM JOKTOPAHTA:

1. Kaksu edektu ce ouakpar 3a Teproeusita Mmexxay EC u CAILl ot mafeHOTO OKOHYATEITHO
o100peHne ot wieHoBeTe Ha EBpomneiickus napiameHnt npe3 mecer o 2026 T. 3a aBaTta
3aKOHOJATEITHH aKTa, ¢ KOUTO ce mpuiarat tapuduure anraxumentn Ha EC chrimacHo
cbBMecTHOTO n3siBeHrue Ha EC u CAIL] ot aBrycrt 2025 r.?

2. Kaksu ca oyakBaHUTE e(PeKTH OT HCTOpHUecKaTa pedopma, KOSITO MUTHUYECKHUST ChI03 Ha
EC nperwspnsiBa B CbBpeMEHHHUTE YCIOBHS HA €CKaJIMpalia reonoJIMTHIecka HECUTYPHOCT,
3a J1a 3alUTH eAMHHUA Ta3ap, MECTHUTE UHYCTPUH U J1a OCUTYPH ySI3BUMUTE BEPUTH 32
IOCTaBKU?

9. 3akjII0ueHne

I[I/ICCpTaHI/IOHHI/ISIT TPpyd Ha TEMa ,,E(l)eKTI/I OT MUTHHUYCCKUSA CBIO3 BBPXY HMKOHOMHUYCCKUS
pactex, ¢ aBrop EBanremoc CraBpoc Ilapycuc, npeacTaBisBa 3aabI00YEHO U 3aBBPIICHO
HAyYHO H3CICABAHE I10 aKTyaJeH HaydeH MpoOJeM C Hay4YHH IPHHOCH KBbM TEOpHATa U
npakThkara. B3 0CHOBa Ha TOBa JaBaM IOJOKUTEIHATA CH OLIEHKA Ha HAYYHOTO H3CJIEABAHE,
MPEJCTaBEHO B TOPECIIOMEHATHTE pPEICH3WpaH TPyJd W aBTopedepar, W NpejiaraMm Ha
yBa)KacMHTE 4YJIEHOBE Ha HAYYHOTO >XypH aa mpuchaaT Ha Eanrenoc Craspoc Ilapycuc
oOpa3oBareiiHaTa U Hay4yHa CTEICH ,,JOKTOP ™ B 00J1acT Ha BUCIIeTO oOpa3oBanue 3. ColuainHu,
HKOHOMHYECKH M IPaBHU HaykKH, MpodecuoHaaHo HampasicHue 3.8 MKoHOMHKa, HaydHa



cnenuanHoct ,,OUHAHCH, TApPUYHO OOPBINEHUE, KPEeOUT M 3acTpaxoBKa“ MpH KaTeapa
,PuHaHcu u otuetHOCT", CTonancku dakynret, FOro3amanen yausepcurert ,,Heodput Puncku
— biaroesrpan.

PernamenT (EC) 2016/679 Ha EBponenckus

napnameHT n Ha CbeeTa oT 27 .04.2016 r.

Hara: 17.06.2026 r. UiieH Ha KypUTO
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South-West University “Neofit Rilski” — Blagoevgrad
REVIEW

By Prof. Dr. Silvia Trifonova Trifonova-Pramatarova
Member of the Scientific Jury

Regarding: the scientific, applied scientific and professional-academic activity and production
presented by the participant in the competition for the award of the educational and scientific
degree “Doctor”:

Evangelos Stavros Parousis
Doctoral student in an independent form of study in the Department “Finance and Accounting”

Topic of the dissertation:
“EFFECTS OF CUSTOMS UNION ON ECONOMIC GROWTH”

By Order No. 1202/26.05.2026 of the Rector of the South-West University “Neofit Rilski” Prof.
Dr. Nikolay Marin, I am appointed as a member of the scientific jury for ensuring the procedure
for the defense of a dissertation on the topic “Effects of Customs Union on Economic Growth”,
with author Evangelos Stavros Parousis, doctoral student in an independent form of study for the
acquisition of the educational and scientific degree “Doctor” in the scientific specialty “Finance,
Monetary Circulation, Credit and Insurance”, professional direction 3.8 Economics, field of higher
education 3. Social, Economic and Legal Sciences at the Department “Finance and Accounting”,
Faculty of Economics, South-West University “Neofit Rilski” — Blagoevgrad. Scientific supervisor
is Assoc. Prof. Dr. Elena Stavrova.

1. Brief biographical data of the candidate

Evangelos Parousis graduated in Economics and Political Science from the Department of Law,
Faculty of Law, Aristotle University of Thessaloniki, Greece. He obtained his Master’s degree in
Business Administration with a specialization in Information Systems from the University of
Serres.

From 2017 to the present he works as a customs officer in Serres. From 2008 to 2017 he was an IP
class administrator and responsible operator of the Independent Legal Service of the Municipality
of Serres. From 2003 to 2008 he was an active member of the Bar Association of Serres.

2. Relevance and significance of the dissertation

The topic of Evangelos Parousis’ dissertation is extremely relevant, as it examines the experience
of Greece before and after the severe financial and economic crisis that the country is experiencing,
and assesses the impact of the country’s membership in the European Union’s customs union on
its economic growth. In this way, it becomes possible to provide guidelines for reducing the
country's government spending and improving the well-being of citizens.

The author builds a conceptual framework that integrates classical and contemporary theories of
economic integration - the neoclassical model, the theory of optimal currency areas, the Heckscher-



Ohlin model, the Balassa-Samuelson theory, the new trade theory and other theories. This synthesis
offers an interdisciplinary model explaining the market, institutional and structural mechanisms
through which customs unions affect economic growth.

It is a positive impression that the PhD student is extremely skilled in using a variety of quantitative
methods to examine the effects of the EU customs union on economic growth and development in
Greece. In particular, he applies a wide range of econometric methodologies to examine the
stationarity of the selected variables, to test the existence of a long-run causal relationship between
the variables within the framework of cointegration, and to examine the possible short-run causal
integration effects of participation in a customs union on economic growth.

3. General characteristics and structure of the dissertation

The dissertation has a total volume of 180 pages and includes an introduction, an exposition in four
chapters, a conclusion, a bibliography and an appendix. The conclusion is presented as the fifth
chapter, but this is not a common practice.

The structure of the work reflects the logical sequence from theoretical and contextual analysis to
empirical results and practical recommendations. A total of 11 tables and 13 figures are presented
in the work to illustrate the author’s theses and statements. The bibliography contains a total of 112
literary sources in English.

The dissertation, in a broader sense, examines the relationship between economic development and
the degree of openness or internationalization of the local economy through product, capital and/or
labor flows, i.e. respectively through international trade, foreign direct investment (FDI) and/or
immigration. In a narrower sense, the work emphasizes the effects of the customs union as a stage
of multinational integration, on the country's economic growth. In this context, the paper
empirically assesses the relationship between customs unions and economic development, focusing
on the experience of Greece, but also on many other countries.

The paper examines data for 32 countries at different stages of development, with different
economic policies and different physical sizes, as well as with different economic histories and
experiences in public sector expansion.

Three tasks of the dissertation are formulated as follows: 1) To examine whether there is a
correlation between government spending and economic growth for Greece and the other countries
under consideration; 2) To examine whether there is a long-run and short-run equilibrium
relationship between these variables; 3) To verify whether there is a causal relationship between
these variables. Through a very thorough empirical analysis conducted by the author, the existence
of a stable long-run relationship between the customs union and the economic growth of Greece
has been established.

To achieve the aim and objectives of the dissertation, 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, analysis and synthesis method,
induction and deduction method, etc.

Empirical methods include a wide range of modern econometric techniques, including Dickey-
Fuller Generalized Least Squares (DF-GLS) and Phillips-Perron unit root tests, cointegration
analysis, distributed lag autoregressive models (ARDL), distributed lag nonlinear autoregressive
models (NARDL), error correction models (ECM) and Granger causality.

A positive feature of the work is that the author empirically separated the pre-integration and post-
integration period by including a structural dummy variable (DumEU1981), which allows for a
clear tracking of the effects of membership in the EU customs union.



The empirical input data used for the study are annual from 1971 to 2019 and are collected from
three sources: the World Bank’s World Development Indicators (WDI) database, the Federal
Reserve Economic Data Database (FRED) of the Federal Reserve Bank of St. Louis, USA, and the
PENN World Tables version 10.01 database.

The first chapter of the work is devoted to the analysis of the theoretical foundations of customs
unions, their evolution and the theoretical framework related to economic integration and growth.
The main theories of economic integration are analyzed: neoclassical theory of customs unions,
Robert Mundell's theory of optimal currency areas (OCAs), the Balassa-Samuelson hypothesis,
new trade theory, the Heckscher-Ohlin model, the theory of the trade-off between integration and
development, the theory of transaction costs, integration theories from the main topic of political
economy.

The second chapter of the work is dedicated to the conceptual framework of the study, derived on
the basis of the existing theories and models already reviewed. The key variables influencing the
relationship between customs unions and economic growth are identified: income, physical capital
and labor, foreign direct investment (FDI) and exchange rates, human capital, and the accession of
Greece to the EU.

The third chapter of the work describes the methodology of the empirical study. The design of the
study, the position of Greece as a member of the customs union, the methods of data collection are
presented and the econometric methodologies used are described in detail: the DF-GLS unit root
test, the Phillips and Peron unit root test, the ARDL cointegration methodology. Next, the empirical
results obtained are presented in detail - the results of the unit root tests, the correlation matrix, the
ARDL model and the bounds test, the error correction model and the Granger causality tests. On
this basis, a comparison of the economic growth of Greece before and after accession to the EU is
made. The applied NARDL model for examining possible asymmetries is an innovative approach
compared to existing research on Greece.

In the fourth chapter of the work, an in-depth analysis of the obtained results is made. The empirical
data are interpreted and a comparison of the obtained results with the existing literature is made.
Of interest is the analysis of the mechanisms through which the customs union influences economic
growth and the deduced main consequences and effects for the member states and the customs
union itself. Based on the conducted in-depth empirical study, the author establishes the existence
of a stable long-term relationship between the customs union and the economic growth of Greece
for the long time series (1971-2019).

4. Scientific contributions of the dissertation

The dissertation of Evangelos Parousis has a decidedly scientific-applied nature, as it contributes
to a better understanding of the integration effects of the customs union on economic growth. The
work further develops the scientific understanding of economic integration by combining
theoretical concepts, empirical analysis and political dimensions in a single conceptual research
framework. Through an in-depth study of the experience of Greece, the study proposes a model for
assessing the economic and institutional effects of membership in the customs union, which carries
both academic significance and practical value for the development of policies within the EU.
I fully agree with the scientific and scientific-applied contributions formulated by the authors in
the following aspects:
1. Methodological contribution, expressed in the development and application of an advanced
econometric framework for analyzing the effects of customs unions on economic growth. By
combining the unit root tests DF-GLS and Phillips-Perron, the cointegration models ARDL and
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NARDL and the Granger causality analysis, high precision is achieved in capturing the long-
run and asymmetric effects of economic integration. This methodological contribution allows
for the improvement of the empirical tools for studying integration processes within the EU.

2. Theoretical contribution, expressed in the conceptual framework built by the author, which
integrates classical and contemporary theories of economic integration — the neoclassical
model, the theory of optimal currency areas, the Heckscher-Ohlin model, the Balassa-
Samuelson hypothesis and the new trade theory. This synthesis offers an interdisciplinary
model explaining the market, institutional and structural mechanisms through which customs
unions influence economic growth.

3. Empirical contribution, consisting in the identification of a statistically significant long-run
relationship between customs union membership and economic growth in Greece in the period
before and after the country’s accession to the EU. The empirical findings reveal a dual effect
— stimulating trade and investment, while at the same time deepening structural imbalances and
limiting economic sovereignty. A new empirical result is presented, according to which EU
membership has a mixed and even negative effect in the short and medium term — especially
due to structural weaknesses of the Greek economy, which have intensified since 1981.

4. Institutional contribution, expressed in emphasizing the role of institutional harmonization as a
key factor for the sustainable functioning of customs unions. The work shows that the
effectiveness of integration depends not only on market mechanisms, but also on administrative
capacity and institutional adaptability, contributing to a deeper understanding of the
relationship between institutional sustainability and economic performance in the EU.

5. Practical contribution, expressed in the formulation of recommendations to responsible policy-
makers for building a new framework for integration policy, oriented towards balanced and
sustainable development, and for directing structural funds towards education, innovation and
human capital, in order to increase the competitiveness of peripheral economies in the EU. The
empirical results achieved in the work have practical significance for national and European
institutions in formulating policies for economic convergence and adaptive integration. The
analytical framework and the developed indicators can be applied to assess the effects of EU
membership on national economies and to develop strategies for sustainable growth.

5. Fulfilment of the national minimum requirements

The report submitted by the doctoral student on fulfilment of the national minimum requirements
for the educational and scientific degree “Doctor” for the scientific field 3. Social, economic and
legal sciences, professional field 3.8 Economics, establishes that the doctoral student fulfils the
requirements.

6. Evaluation of the dissertation publications

The doctoral candidate has presented 3 publications on the topic of dissertation, which are in the
form of 3 scientific articles, namely: 2 articles in the journal “Entrepreneurship” from 2024 and 1
article in the journal “Economics and Management” from 2024. All three scientific publications
are independent and are in English.

7. Evaluation of the abstract

The abstract of the dissertation is 61 pages long. It corresponds to the content of the work.



I have the following note to the abstract: in several places in the introduction the purpose of the
dissertation and the research are mentioned, and everywhere they are formulated differently. It is
obvious that this is due to problems in the translation from English to Bulgarian.

8. Critical remarks and recommendations

I have no critical remarks on the dissertation in essence. My only remark is that in structural terms
the conclusion of the thesis is presented as the fifth chapter, but it should be separate. Also, as I
indicated above, I have a remark regarding the abstract of the thesis.

I have two questions for the doctoral student:

1. What effects are expected for trade between the EU and the US from the final approval given by
the members of the European Parliament in June 2026 to the two legislative acts implementing the
EU tariff commitments according to the joint statement of the EU and the US of August 2025?

2. What are the expected effects of the historic reform that the EU customs union is undergoing in
the current conditions of escalating geopolitical uncertainty in order to protect the single market,
local industries and secure vulnerable supply chains?

9. Conclusion

The dissertation on the topic “Effects of Customs Union on Economic Growth”, authored by
Evangelos Stavros Parousis, represents a thorough and complete scientific study on a current
scientific problem with scientific contributions to theory and practice. Based on this, I give my
positive assessment of the scientific research presented in the aforementioned peer-reviewed work
and abstract, and I propose to the esteemed members of the scientific jury to award Evangelos
Stavros Parousis 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, Monetary Circulation, Credit and Insurance” at the Department “Finance and
Accounting”, Faculty of Economics, South-West University “Neofit Rilski” — Blagoevgrad.

PernamenT (EC) 2016/679 Ha
EBponenckus napnameHT u Ha

CbBeTa oT 27 .04.2016 T.

Data: 17.06.2026 Member of the jury:

(Prof. Dr. Silvia Trifonova-Pramatarova)
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