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JlucepTalluOHHUAT Tpyn € OOCHACHH TPEUIOKEH 3a
3amuTa OT Kareapa ,,duHaHcu W oTdyeTHOCT npu CTOMaHCKU
¢daxynrer Ha FOrozanaanust yausepcuter "Heoput Puncku" -
bnaroesrpan.

B chabpikaHueTo cu IucepranusaTa BKIOYBA YBOA, TpU
TJIaBH, 3aKIIOYCHHWE W WM3MOJI3BAaHH M3TOYHHIHU. TEKCTHT € B
obeM ot 164 crpanuiy, Kowto BKIOYBAT 23 Tabmumum u 6
¢burypu. Hutupanara nureparypa ooxsaiia 196 3arnaBusi.

[Tybnuynara 3amuTa Ha [UcepTaluaTa e ce MPoBeIe Ha
................. 2026 r. B ....4yaca B 3ana ...., Yueben Kopmyc Ne
8 mna IOrozamannus ynuBepcuter ,Heopur Puncku™ -—

bnaroeBrpan, npen Hay4YHO KypH.

MarepuanuTte 3a 3amuTara ca Ha pa3nojioKeHne B oduca
Ha Karenpa ,,®unancu u otdyerHoct, Kopmyc 8 na HO3VY

,Heodur Puncku* — bmaroesrpa.
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BBBEJIEHUE

AKTYyaJIHOCT Ha TemMaTa

Bpb3kata  Mexnay — ¢uHaHCOBaTa  CTpyKTypa U
MaKpOMKOHOMUYECKUTE PE3YJITaTH MPEACTABIABA €IOUH OT
LEHTPAJHUTE MpoOJIeMH Ha CHBPEMEHHUS HWKOHOMUYECKU
aHayin3. HauuHbT, MO0 KOWTO CHeCTABaHMSTA C€ MOOMINM3HpAT,
TpaHC(HOPMHUpPAT B HWHBECTULMU W C€ PAMPEHCITAT MEKIY
IIPOU3BOJICTBEHUTE CEKTOpPH, OKa3Ba pelIaBalllo BIIUSHUE
BbPXY JMHAMMKaTa Ha pacTexa, (OpMUpPaHETO Ha 3aeTocCT,
L[IEHOBaTa CTa0MJIHOCT M YCTOMYMBOCTTa Ha MKOHOMHUKATa Ha
BBTPELIHU UM BBHIIHM CbhTpeceHusd. B pamkute Ha Taszu mo-
IIMpOKa AaHAJIWTUYHA paMKa, HacTosAllaTa JUcepTalus,
o3ariaBeHa ,,EQeKTH oT mpsKOTO U HENpPSKOTO (UHAHCHUpPaHE
BBpPXY TIpblLKara HWKOHOMHKA®, U3CIeABa pojsiTa Ha
aIITepHAaTUBHUTE KaHAIU 3a (puHaHCUpaHe Npu 0GOPMSIHETO Ha
TpPAaeKTOpHUATa Ha pa3BuTue Ha I'ppums. I'pbuUKMAT ciydail e
0c00€HO TOJXOMAI] 32 TaKOBa M3CIIEABaHE, 3all0TO ChUeTaBa
MPOJBIKUTEIIHA CTPYKTYPHHU CIa00CTH, ABIOOKH (PUHAHCOBHU
CMYILIEHUS O BpeMe Ha Kpu3aTa C JIbpXKaBHUS IBIT U
nocienBama ¢a3a Ha BB3CTAHOBSIBAHE M WHCTUTYLIMOHAIHO

MPECTPYKTYpUPaHE B pPaMKUTE Ha eBpoOIeickaTa mMapuyHa
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pamka.

@duHaHCHTE U3MBIHABAT (PyHIaMEHTaTIHA HKOHOMHYECKA
(GyHKIMA, KaTo TO3BOJIABAT IMPEXBBPISIHETO HA PECYpCU OT
U3JMIIHU KbM Je(QUIUTHU EIUHMLHM, KaTo IO TO3M HauuH
[IOAIIOMarar U3IIIAKIAHETO Ha oTpeOIIEHUETO,
IpearpuemMayeckara JeHHOCT, pa3llupsBaHETO Ha Ou3Heca,
TEXHOJIOTUYHOTO YCBBBPIIIEHCTBAHE U myOIu4HHUTE
uHBecTUlMU. PUHAHCUpPaHETO o0aue He € eIHOPOJIEH MpOoLeC.
To ce ocpuiecTBsiBa 4pe3 MHCTUTYLMOHAJIHU JOTOBOPEHOCTH,
NpaBHU PaMKH, Na3apHU UHPPACTPYKTYpHU U MHPOPMAITMOHHU
MEXaHU3MH, KOUTO OOYCIaBSIT KaKTO HEroBaTa HaJIM4YHOCT,
Taka M HeroBara e(eKTHBHOCT. Pa3rpaHuuyeHueTo MexIy
NpSIKO U HENpsiKo (MHAHCUpPAHE CIIEJOBATEJIHO HE € MPOCTO
TEXHUYECKO; TO OTpa3siBa [JBa pa3IMYHU HauyMHAa Ha
OpraHM3upaHe Ha (UHAHCOBOTO TOcpeAHHYECTBO. Bceeku
HAQYMH TE€HEpUpAa PA3IMYHU CTUMYJH, paslpeneIuTeIHu
pe3ynraTtd, MEXaHM3MH 32 CIOJAENSHE Ha pHUCKa U
MakpoukoHoMudecku edextu. Ilopanm Tasu mpuuMHa
U3CIEBAHETO Ha MPSKOTO U HENPSAKOTO (UHAHCHpaHE €
3abJDKUTEIHO 332 BCEKM CEpUO3€H ONUT Ja ce pas3depe
B3aMMOJICHCTBHETO MEXAy (hMHAHCOBaTa CUCTEMa M peaHaTa

MKOHOMHKA.



OO0eKT Ha K3CIEABAHETO € IPBUKUIT (UHAHCOB CEKTOP U
HErOBOTO BJIMSIHUE BBPXY MAKPOMKOHOMUYECKUTE PE3YJITATU
npe3 nepuoga 1999-2019 r., c ocobeH akueHT BbPXY TOBa KaK
NpsAKOTO (UHAHCHpaHE (AaKTUBHOCT Ha (OHAOBUS Ia3ap) W
HETNpsKOTO (UHAHCHpaHe (omepanmuu Ha OaHKOBHSI CEKTOD)
BIUSIAT BBPXy pactexxka Ha peannus bBII, umHpmamusta u
6e3paboTunara B ['bprus.

IIpenmer Ha TOBa WH3CIEABaHE € BBH3JICHCTBUETO HA
NPSKOTO M HENPSKOTO (UHAHCHUpAaHE BBPXY TIPBIKUTE
MaKpOMKOHOMUYECKH IOKA3aTeIM, KaTO HallpuMEp pacTex Ha
peannusi BBII, nundmanmus u 6e3paboruima. M3cmensanero ce
dokycupa  BbpXYy  IpbUKHA  (UHAHCOB  CEKTOp H
MaKpOMKOHOMUYECKUTE pe3ynTaru mpes nepuoga 1999-2019 r.
To pasrnexna KakTo HpSKOTO (UHAHCHpaHE (AaKTUBHOCT Ha
(doH0oBUS Ma3ap), Taka U HEMPSAKOTO (PMHAHCUpaHE (omeparuu
Ha OaHKOBHS CEKTOp), KaTO aHAJTU3Upa TSIXHOTO BB3ECHCTBUE
BbpXy pactexka Ha peannuss bBII, wunbmanusta wu
Oe3paborumara.  To3u  mepuod  BKIOYBA  KITIOYOBH
WKOHOMMYECKH CHOUTHS KaTo BIM3aHETO Ha ['bprus B
eBpo3oHaTa, ¢uHaHcoBarta Kpuza oT 2010 r., cmacuUTemHuTe
IIPOrpaMH U YCUJIUSATA 3a Bb3CTAHOBSIBAHE CJIEN KpU3ara.

IleauTe Ha U3CIIEABAHETO Ca .



Ja ce u3cienBa Bpb3KaTa Mex1y (GUHAHCOBOTO Pa3BUTHUE U

MKOHOMMYECKHUS pacTex B I'bpuus;

Jla ce OuleHM BB3JCUCTBUETO HAa IIPOMEHUTE BBbB

(UHAHCOBUS CEKTOp BbpPXY HH(IaLMATA W HHUBATA Ha

0e3paboruia;

Jla ce mpenocTaBsAT €MIIMPUYHU JIOKA3aTeJICTBa 3a TOBA

JaJld TPSKOTO WM HENpPSIKOTO (pMHAHCHpaHE OKa3Ba II0-

TOJISIMO BIIMSIHUE BbPXY HKOHOMHYECKATa CTaOMIIHOCT.
3aJauuTe Ha JMCePTANMATA Ca:

[Ipernen Ha nuteparypara: U3BbplieH € 00UpPEH nperien

Ha ChILIECTBYBaIllaTa JauTepaTypa OTHOCHO

B3alMOJIEHCTBUETO MEXIy ¢uHaHCHUTE u

MaKpOMKOHOMUYECKUTE IT0KA3aTENH;

Cpbupane Ha ganHu: ChbcTaBsiHe Ha HaOOp OT JAaHHH,

obxBaman nepuoaa 1999-2019 r., BKIIOUUTETHO KIIFOYOBU

(UHAHCOBM M MAaKpPOMKOHOMUYECKM IPOMEHJIUBU OT

uHCTUTYlIMU Kato CBeroBHata Oanka, OVICP, MB® wu

I'pbukus cTaTUCTUYECKU OpraH;

Emnmprnuen anamu3: IlpunaraHe Ha CTaTUCTUYECKH H

MKOHOMETPUYHM TEXHUKH 3a U3CIEABAHE HA BIMSIHHUETO HA

(bI/IHaHCOBI/ITC MPOMCHJINBU BBPXY HNKOHOMHNYCCKHTC



MOKa3aTesH, U3MOI3BaAKN KOPEIAlMOHEH aHaIN3 U OlLEHKa
o 006o6meHus Mero 1 Ha MoMeHTuTe (GMM);

CpaBHenue u oueHka: CpaBHEHHM ca pe3yJTaTUTE C
NpelvIIHN  TMpOy4YBaHMsI U €  OlLEHeHa  TAXHaTa
CHIJIACYBaHOCT C MEXK/IyHapOAHATA JIUTEPATYpa;
[Ipenopbku 3a nonutuku: IIpegocraBsaHe Ha MpesIOKEHUS
32 TIOJMTUKU 3a ONTHUMH3MpaHe Ha €QPEeKTHBHOCTTa Ha
(¢buHAHCOBHS ~ CEKTOp C  Iel  [OBUINAaBaHE  Ha
MKOHOMHMYECKATa CTAOMITHOCT U PACTEX.

MeTtoaosorusaiTa Ha U3CJIEBAHETO BKIIIOYBA!
OnucareneH CTaTUCTUYECKU aHaln3: O60061eHa
CTaTHUCTUKA Ha MAaKpPOUKOHOMHYECKH U  (PUHAHCOBU
nokasaTeau  3a  pa30OupaHe Ha  TEHJIEHIMHUTE U
BOJIATUITHOCTTA;

JIByBapuanTeH aHanu3: HemapameTpuyeH KOpeaalruoOHEH
ananmu3 (Tay xoedumment Ha Kenmasn u panr Ha
CnubspmaH) 3a U3ClieIBaHEe Ha BPB3KUTE MEXYy (HUHAHCOBU
MIPOMEHJINBU U MAaKPOMKOHOMUYECKH TTOKa3aTeIH;

[Ipunoxxenne Ha OO0CO00mEHUs METOA HAa MOMEHTHUTE
(GMM) 3a ouneHka Ha JIWHAMUYHUTE BPB3KH MEXKAY

(bI/IHaHCOBI/ITC 1 NKOHOMHYCCKHUTEC I1OKA3aTC/In,



» Ananmm3 Ha 3a0aBeHuTe epekTH Ha (UHAHCOBHTE
NPOMEHJIUBU BBpXY pactexka Ha BBIL, undnanmsra u
Oe3paboruiiara ;

» CpaBHuTteneH ananu3: OleHKa Ha Pe3yJITaTUTE B KOHTEKCTa
Ha MeXJAyHapoAHaTa JUTEpaTypa U HMKOHOMHYECKHUTE

TEOPHH.

CTpyKTypa Ha AucepTanusATa

Hucepramusta € CIpYKTypUpaHa B TpH TJIaBH,
nocjiefBaHl OT 3akiodueHue. IIbpBa THaBa mpencrass
TCOPECTUYHUTC OCHOBHU Ha IMPAKOTO U HETIPAKOTO @HHchnpaHe,
W3SICHSBA KJIIOYOBUTE TIOHSATUS W pasrjexaa OCHOBHUTE
QHAIUTUYHU  TOJAXOAHW,  CBBbpP3aHHU ¢  (DUHAHCOBOTO
MIOCPEIHUYECTBO, PA3MNPEICIICHNETO Ha KamnuTaia, pucka u
peryiaropHute  CTpykTypu. Bropa rmaBa  pasriexna
HCTOpUYECKaTa €BOJIOIUS W HAcTosllaTa KOH(UTrypaius Ha
MPSKOTO U HEMPSAKOTO ¢UHAHCHpaHe B ['bplius, kaTo oOpbIna
CIICIIMaJIHO BHUMAHHUC Ha HHCTUTYLIMOHATTHHUTEC
TpaHcpopmaluy, OaHKOBOTO pa3BUTHE, TEHJEHIMUTE Ha
KanmuTajoBHsl Ta3ap ¥ HOBOBB3HHMKBAIIUTE (JOpMU Ha
anTepHaTUBHO (QuHaHCcHpaHe. Tpera TiIaBa MPeIOCTaBs

EMIUpPUYEH aHAIW3 Ha €PEeKTUTE OT MPSAKOTO M HEMpPSKOTO



(¢buHaHCUpaHEe BBPXY TIpblLKaTa HKOHOMHUKA, KaTo 00CHKAa
auTeparypaTta, NpeICTaBs JaHHUTE U METOJOJIOTHUATAa U
UHTEPIPETUPA UKOHOMETPUYHUTE PE3YJTATH. 3aKIIOYEHHETO
0000IaBa OCHOBHMTE KOHCTaTallid, OTpa3siBa TEXHUTE
TEOPETUYHH U MOJIUTUYECKH TOCIEIUIM U ONPEAEIIsi HACOKH 3a

OBbJCIIU U3CIIECABAHUS.

I'JIABA 1: TEOPETUYHHA OCHOBH HA
HPAKOTO U HEITPAKOTO ®UHAHCUPAHE

B mureparypara ¢QuHaHCHTE ce pas3riexIaTr KaTo
cucTeMa, 4pe3 KOSTO CIIECTSBAaHHUATA CE€ MPEXBBPIAT KbM
WHBECTULIMM W TIOTpeOJieHHe, TPSAKO Ype3 TMa3zapure WIu
HenpsKo  4Ype3  nocpeAHuuu. DUHAHCOBUTE  CHUCTEMHU
MOJIIOMAratr pasnpeesieHHeT0 Ha KaluTalla, JUKBHIHOCTTa U
VIpaBICHWETO Ha pUCKAa W ca IIUPOKO CBBP3aHU C
MKOHOMHYECKOTO Pa3BUTHE, KOTaTO WHCTUTYIIMUTE U Ma3apuTe
¢yukunonupar  epexktuBHo  (Thanos, Kiochos  and
Papanikolaou, 2002; Auerbach, 2021; Gowda, 2020).

[IpsixoTo (hmHAHCHpaHE ce OTHACS O MPEXBBPIITHETO HA
CpeACTBa OT CIECTHUTEIUTE KbM KPEIUTOMOIYYaTEIUTE Upe3
KalluTaJIOBUTE Ta3apu O0e3 TpajuIMOHHH TOCPEIHUIM 3a

npueMaHe Ha Jerno3uTd. B nmreparypata ce Habmsira Ha
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WHCTPYMEHTH KaToO akKlW{, OONUralMid ¥ THPrOBCKH LEHHU
KHIDKAa U C€ CBBP3Ba MPSAKOTO (PUHAHCHUpAHE C MPO3PAYHOCT,
MazapHo IeHO00pa3yBaHe, TUKBUTHOCT U MO-IITUPOK JOCTHIT 10
Kanuraj, BIPEKH Y€ TO M3MCKBA U MO-CTPOrO OMOBECTSBAHE
Ha UH(pOpPMAaLKs U KalaluTeT Ha UHBECTUTOPUTE 3a OLICHKA Ha
pucka (Iwasaki et al., 2024; Freixas and Laux, 2011;
International Monetary Fund, 2008).

Henpsixoto ¢uHaHcupane HacouBa CpelICTBa upe3
MOCPEOHUIM KaTo OaHKH, 3acTpaxOBaTeIHH KOMIIAHUH,
NeHCHOHHM (OHIOBE M Jpyrdn (UHAHCOBH HWHCTUTYLIUH.
N3cnenBanusita 00sICHABAT 3HAYCHUETO HA TTOCPEIHUYECTBOTO
ype3 TpaH3aKIMOHHU pa3Xold, MHPOPMAIMOHHA aCUMETPHS,
TpaHcopmalsl Ha JUKBUIHOCTTa W JAuUBEepcUUKALAA Ha
pucka. Yecto cpemanu ¢opmu BKIIOYBAT OAHKOBU 33aE€MH,
JU3UHT, (akTOopuHr W  ¢uHaAHCHpaHe, Oa3upaHO Ha
3aCTPaxoBKHU, KOUTO MOAOOpSBAT JOCThIA JO KamuTal, HO
MOTaT ChHIO TaKa Jla yBelIn4yaT 3aBUCUMOCTTA OT MPOBEpKa Ha
nocpenHunure, obe3meduenne u perynupane (Gup, 2011;
Papadopoulos, 2012; Mihalciuc, 2020; Bell et al., 2025).

JlutepaTypaTa c€ OCHOBaBa Ha HSIKOJKO TEOPETHYHHU
nepcrnekTuBu. Pamkara Ha Apoy-/leOpbo mpennara eranoH 3a

e(eKTUBHOCT Ha pas3Mpelle]IeHUeT0 MpH UACATHU YCIOBUS,
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J0KaTo Teopemara Ha MoawinuaHu-Muaep mnpenrnosara, ue
KamuTajgoBaTta CTPYKTypa ¢ 0e3 3HaueHue Ha MepPeKTHU
na3zapu. [locnenBamure wu3cneaBanus obade IMOKa3BaT, ue
JTaHBIUTE, TPAH3AKIIMOHHUTE pPa3XOoAW M AacCUMETPUYHATA
nHpopMmanus ~ mpaBaAT ~ u3bopure  Ha  (UHAHCHpAHE
M3KJTIOYMATETHO pEJICBAaHTHH Ha TMpakTuka. Teopusara 3a
MOCPETHUIECTBOTO o0siCHsIBa 3am10 MOCPETHUIINTE
NpOABDKABAT Ja ChINECTBYBaT, a TeOpUsATa 3a Ma3apHaTa
MUKPOCTPYKTYpa IOJ4YepTaBa Kak MpaBHUjaTa 3a ThPrOBHS,
nHpopManuaATa W  JIMKBUAHOCTTAa O(OpMIT  Ma3apHUTE
pesynratu (Geanakoplos, 2008; Pagano, 2005; Genberg, 2008;
Muranaga et al., 1999).

Karo o, nureparypara TpeTrpa NpsSKoTO U HEMPSIKOTO
(vHAHCUpAaHEe KaTo JOMBJIBAINA Ce MeXaHu3MHu. [Ipskoro
(dbuHaHCHpaHe ce CBBP3Ba C JOCTHII JI0 Ma3apa, MPO3pavHOCT U
ompeseNisiHe Ha IEHUTE, IOKATO HEeMpsAKOTO (UHAHCHpaHE ce
IIEHH 3a CKPUHUHT, MOHUTOPUHT, TpaHCchopMaIus Ha
JUKBHJIHOCTTA ¥ TOJKpENa 3a KPeTUTOIONydaTed C
OTpaHWYEH JOCTHI A0 Ta3apa. OTHOCHTENHAaTa BaXHOCT Ha
BCEKH OT TAX 3aBUCH OT HMHCTUTYIIMOHATHOTO Ka4yecTBO,
pEryIHpaHeTo, HAIUYUETO Ha HWHQPOpPMAIUS W KOMIIPOMHCA

Mexay pasxoaute u pucka (Bats and Houben, 2020; Adrian
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and Shin, 2010).

LlenTpanna Tema B JuTeparypata e, ue ['bpuus
UCTOPUYECKH C€ € pa3BuUBala Karo OaHKOBa (hPUHAHCOBA
cHUCTeMa, B KOSTO TBPrOBCKHTE OaHKH, a WO-KbCHO U
CHCTEeMHHUTE OaHKOBH TPYIH, Ca C€ NPEBbPHAIM B OCHOBECH
KaHaJI 3a pa3npesesieHre Ha KanuTaia. YUYeHUTe CBbP3BaT TO3U
MOJIET C JbpPXKABHO BIIMSHHE, OrpaHMYCHA JbJIOOYMHA Ha
nasapa M LeHTpaJiHaTa pojisi Ha OaHKUTE B MOOMIIM3UPAHETO HA
CIIECTSIBaHUS, OTITYCKAaHETO HA KPEAWTH M MOJAKperara KaKTo
Ha MyOJIMYHATa, TaKa U HA YaCTHATAa UKOHOMHYECKa JIeHHOCT. B
pe3yiraT Ha TOBa HENPSKOTO (HUHAHCHpAaHE OTJaBHA €
JoMuHMpamara ¢opma Ha (QuHaHCHpaHe 3a (QupmuTe U
JIOMaKMHCTBAaTa, OCOOEHO 3a MAJIKUTE W  CPEIHHTE
OPEANPHUATHS ¢ OTPAaHUYEH JOCTBII JIO0 KANHUTAIOBUTE IMa3apu
(Psalidopoulos, 2014; Alogoskoufis, 2021; Kopsidas et al.,
2024).

B nureparypara mupskoro ¢uHaHcupane B ['bpuums
MOCTICIOBATETHO C€ TPEJCTaBs KaTo CPaBHHUTEIHO CIIabo
Pa3BHUTO B CpaBHEHHE ¢ OAHKOBOTO MOCPEIHMYECTBO. Bhipeku
4ye ATHHCKaTa (oHaOoBa Oopca, MazapbT Ha JbPKABHU IICHHU
KHW)Ka U TMa3apbT Ha KOPIIOPATUBHH OOJHUTallMU MPEIOCTaBSIT

BB3MOXXKHOCTH 3a TMa3apHO (UHAHCUpaHe, TsiXHaTa oO0Ia
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IBbI00YMHA, JTUKBUIHOCT U JIOCTBITHOCT OCTaBaT OTPAHUYCHH,
ocobeHo 3a mo-Mankute pupmu. Ilopagu ToBa mMpoydBaHUSATA
MmojyepraBar, 4Ye MNPSKOTO (UHAHCHpAHE €  UTpajio
BTOPOCTEIICHHA POJIsI, OOCTYXXBaKH TJABHO IO-TOJIEMHUTE
KOPIIOpalliy U Jbp)KaBaTa, JOKaTO MHOTOKPATHUTE YCHIIUS 3a
pebopMu ca ce cCTpeMenu Ja 3acWIAT 3alMTara  Ha
WHBECTUTOPUTE, Ja Pa3IIUpsIT HWHBECTUTOpPCKAaTa 0aza W Ja
monoopAT GYHKIIMOHUPAHETO Ha KanuTajaoBus nazap (Bank of
Greece, 2017; Louri et al., 2019; Kopsidas et al., 2024).

Baxkxen moBpareH MOMEHT B  JHUTepaTypara e
MPUCHEIUHABAHETO Ha ['bpIMS KBM €BPOTO M TOCIEIBAJIaTa
Kpu3a ¢ abpkaBHUS ObIT. [IpuemaHero Ha €BpPOTO HaMaIu
pa3xoauTe MO 3a€MU U MOATNOMOTHA KpeIuTHaTa eKCHaH3us,
WHBECTHIIMUTE U (prHAHCOBaTa TnOepann3alus, HO ChBIIaHA U
C HapacTBall MAaKPOMKOHOMHYECKH TUCOAAaHCH W BBHIICH
nenar. Kpuzara ¢ gbpkaBHUS JIBJIT  Pa3Kpu CTPYKTYpHU
cnabocTy KakTo B MyOnuuHuTe (PUHAHCU, TaKa U B OAHKOBUS
CeKTOp, TPHUYMHSBAWKK TEXKKa pEIecHs, CBHBaHE Ha
KPEAUTHPAHETO W TIOJHOBEHA 3aBHUCHMOCT OT HEMPSIKO
(¢buHaHCUpaHe, ThIl KaTO Ma3apHOTO (UHAHCHUpAHE CTaHA IO-
orpannueHo (Alogoskoufis, 2021; Gibson et al., 2016;
Hardouvelis and Vayanos, 2023).
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Hpyra CUJIHA TeMa B JUTEepaTypata e
MPECTPYKTYPUPAHETO HA TpbBIKaTa OaHKOBA CHCTEMa Clie]
Kpusara. M3cnenBaHusTa akIEHTUPAT BHPXY NpOTrpamMuUTe 3a
pekanuTanu3amnys, pojsta Ha I'pbukus ¢GoHI 3a (UHAHCOBA
CTaOMJITHOCT, KOHCOJHUIAMATa Ha OAHKHUTE, 3aCUJICHHS HaI30p
[0 €BPONCHCKUTE MEXAaHWU3MU W JBJITOTOJUIIHATE YCHIIUS 32
HaMaJsIBAaHE HA HEOOCTy>KBaHUTE KpeauTH. ToBa HampaBlieHUE
B JIUTEpaTypara NpEICTaBs MOCTKPU3UCHUTE PEPOPMH KaTO
CBILIECTBEHH 3a BH3CTAHOBSIBAHE HA (PMHAHCOBATA CTAOMIIHOCT,
BB3CTAHOBSBAaHEC Ha JIOBEpUETO W pPEAKTHBUPAHE Ha
KPEAUTHOTO TTOCPEAHHYSCTBO, BBIIPEKU Y€ BAKHHU CTPYKTYpPHU
orpannuenus ca Hanuie (Louri et al., 2019; IMF, 2022; Bank
of Greece, 2025a).

[Tocnennute My OJTUKAITIU couar MOCTCIICHHA
nuBepcuukanus B TpblKaTa (UHAHCOBA CHUCTEMAa upe3
pasmupsiBane Ha Fintech, mururanHo OaHKHpaHe, YCTOWYHBO
(¢uHaHCUpaHE M TO-TSACHO ChITIACYBAaHE C EBPOMNEHCKUTE
pPETYyJIATOPHH W TMa3apHU paMKH. YUYEHUTE OTOessI3Bar, ue
pedopmuTe, cBbp3aHM ¢ MexaHW3Ma 3a BB3CTAaHOBSBAaHE W
ycroiunBocT, Chi03a Ha KalNHUTaJOBHUTE MMa3apH, CTaHIAPTUTE
3a otuntaHe no ESG ¢dakTopu v MHUIMATUBUTE 332 AUTUTATHO

(uHaHCHpaHe, MOTaT J1a YKPEIAT Ma3apHOTO (PMHAHCHpaHE C
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TEYCHUE Ha BpeMeTo. BhIIpeku TOBa, B Ta3W JIMTEpaTypa KaTo
ISUI0 C€ CTHUTra 10 3aKIIOYCHHUETO, Y€ TEe3H Pa3BUTHS OCTaBaT
MOCTETICHHW W HE ca HM3MECTHIIM JOMHHHpAIIaTta pojisi Ha
Oankute BBB (puHaHCOBOTO mocpenuuyecTBo (Balaskas et al.,
2024; European Commission, 2024; AFME, 2023).

Karo msno, nwmreparypara tpetupa ['bprus Kkaro
(buHaHCOBA CHCTEMa, B KOSITO HEMPIKOTO (DMHAHCUPAHE OCTaBa
JOMHUHHPAIIIO, JIOKATO MPSKOTO (UHAHCHpAHE MPOJbIDKaBa Ja
ce pa3BuBa 10-0aBHO W HEpaBHOMEPHO. baHKOBOTO
¢uHaHCHpaHEe Cce OKa3a TO-JAOCTBIIHO 33  IIOBEYETO
JIOMAaKWMHCTBA W TPEINPHUATHS, OCOOCHO IO BpeMe U Clie]
Kpu3ara, JOKaTo KaluTaJlOBUTE Ta3apu  MpeioKHuxa
aNTepHaTUBHO (UHAHCHpaHE TJaBHO 3a Jbp)KaBaTa M IO-
ronemute ¢upmu. [lo-mmpokoTOo  3aKiIrOUeHWE €, ue
¢uHaHCOBaTa EBONIOIMS Ha [Bplus OTpaszsiBa KaKTO
3ama3BaHETO Ha CTPYKTypHATa 3aBUCUMOCT OT OaHKUTE, Taka U
MOCTETIEHHOTO JBWXEHHE KbM MO-AUBEpCU(UIIIPAH MOJEI,
opopMeH OT pedopMu, €BpOTEHCKa UHTETpaIUsl U WHOBAIUU

(Kopsidas et al., 2024; Bank of Greece, 2025b).
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IJTIABA 2: EBOJIIONNS M TEHAEHIINA HA
MPSIKOTO U HEITPSIKO ®UHAHCUPAHE B
I'bPIAS

HcropudeckusT U MHCTUTYLIMOHAJIEH aHanu3 Ha ['bprus
NOTBBPKAABa, Ye IpbliKaTa (PUHAHCOBA CHUCTEMA OTJABHA C€
XapakTepu3upa ¢ npeodiazaBaHe Ha HEMPSIKOTO (PMHAHCHUPAHE.
IIpenu nmpuemaneTo Ha €BpPOTO, CTPYKTypaTa Ha (UHAHCUTE B
I'bpuust ocraHa cuiaHO OaHKOBO-LIEHTPUPAHA, C OTPaHUYEHU
aNTepHATHBH 3a (UpPMHTE ¥ JOMAaKMHCTBAaTa, THPCEUIH
JUPEKTEH IOCTBII A0 KanuTajaoBuTe naszapu. Epara Ha eBpoTO
I'bPBOHAYAIIHO HACHPUYU PA3LIUPSABAHETO HA KPEAUTUPAHETO U
yJIECHU MO-IIMpOKaTa ()MHAHCOBA WMHTErpalys, HO HE pellu
(yHIaMEHTalIHO CTPYKTypHUTE c1a00OCTM HAa HMKOHOMHKATA.
ITocnenBanure NpOMEHH pa3sKpuxa KPEXKOCTTa HAa TO3U MOJEIL.
Brnomasanero Ha nyOnuyHUTE (PUHAHCH, CPUBBHT HA IOBEPHETO
U CEpUO3HOTO  BIJIOIIABAaHE Ha  OAaHKOBUS  CEKTOp
JNEMOHCTpHUpaxa pHUCKOBETE, CBBP3aHH C IPEKOMEpHATa
3aBHCUMOCT OT IOCPEIHUYECKO (PMHAHCHpAaHE B KOHTEKCT, B
KONTO camara (UHaAHCOBa CHUCTeMa cTaBa ysA3BUMa. B ToBa
OTHOIIEHHWE TPBUKUAT OMHUT MIIOCTpHpa Kak clabocTUTe Ha

OaHKOBaTa CUCTEMa MOTAT Jia Ce MpeaajaT MPsSKO Ha peajiHaTa
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MKOHOMHMKA Ype3 HamalleHO MpejyiaraHe Ha KPeAWTH, CIiaj Ha
MHBECTULIMUTE, I[I0-HUCKO IIPOM3BOJCTBO M HapacTBalla
6e3padoruia.

Bcenencreue nHa kpuzara ot 2009 mo 2018 r. ¢punancoBaTa
uHAycTpuss Ha ['bpuus mpeTbprss 3HAUYUTEIHH pPEryJaTOpHU
IIPOMEHU U MHMIMATUBU 32 pEKallUTalIu3alus, BOJIEHU OT
MHO>KECTBO TIpOrpaMH 3a HKOHOMHYECKHM Kopekuuu. Tesu
CTpaTernu uMaxa 3a Lej Ja cTadmIn3upaT OaHKoBaTa cUCTEMa,
Jla BBH3CTAHOBST JIMKBUAHOCTTA U KalWTajda M Ja Ce CIpPaBsT
CbC  3HAQUUTEIHOTO MPEIU3BUKATEJICTBO, TIOPOJEHO  OT
HeooOcnyxBanute kpeautu (NPL) (Louri et al., 2019).

Ilo Bpeme Ha kpu3ata ['bpius NoJydnm HSAKOJIKO Kpbra
KalUTaJOBH BIMBAaHUSA KakTO OT EBpomneickus MEXaHU3bM 3a
crabunHoct (EMC), Taka u ot EBpomneiickus MHCTpyMEHT 3a
¢unancosa crabunHoct (EVM®C), 3a na nmoakpenu OaHKOBUTE
cH MHCTUTYLMH. ToBa JelicTBue Oelle MpeanpueTo B OTTOBOP
Ha UWHTEH3MBHUS HATHCK BBPXY JHMKBUAHOCTTA, TOJIEMHU
TErJIEHUWsT Ha JIEMO3UTH W TOCIEAMLUTE OT YYacTHEeTO Ha
gacTHUs1 cektop (YUC) B mpecTpyKTypupaHETO Ha JIbjira
(Louri et al., 2019).

Co3nanenusar mpe3 2010 r., Ippuxkusar doux 3a

¢unancoBa crabunHoct (HFSF) cmyxm kato ocHOBeH
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HMHCTPYMEHT 3a paslpelielieHle Ha Ta3H KaluTajioBa MOJAKperna
B OaHKoBaTa paMKa, OCHUTypsSBalkd  CTaOWIHOCT B
obmmecTBenus untepec. Hanpumep, npes 2015 r. ESM otnycHa
5,4 wmumuapna eBpo Ha HFSF, 3a pga noamomorse
peKanuTanu3anusaTa Ha TPHIKUTE OaHKHU.

3a 5a ce 3acwiiM CTaOWIIHOCTTa B OAHKOBHUS CEKTOp, Ce
HaOroAaBa 3a0eNeKUTeNIeH MPOIeC Ha KOHCONUIANHNS, JTOBEI
JI0 CIIMBaHE WJIU 3aKpHBaHE HA MHOTO MO-MajKH, 3aTPyJHEHU
O0anku. Jlo 2018 r. yeTupu OCHOBHM OaHKH JOMHHHpaxa HaJ
95% ot rpwukus 6ankoB na3ap (Louri and Migiakis, 2019).

I'pbukuTe Bractu paboTHXa B TACHO CHTPYAHUUYECTBO C
EBporneiickara nentpanna 6anka (ELIb) u Equnnus nagzopen
mexanuzpM (EHM) 3a 3acunBaHe Ha  peryiaTopHUs
MOHUTOpPUHI. ToBa BKJIIOYBAIIE 3aqbJIOOYEHU OLEHKU Ha
cTpeca M KayecTBOTO Ha AaKTUBUTE 3a TroJieMUTe OaHKH,
oco0eHo mpe3 2015 r., KOUTO MoUepTaxa TEXHUTE U3UCKBAHUS
3a pekanuTtanuzanus (Louri et al., 2019).

bsixa HampaBeHM mnpomMeHH 3a ToH0OpsBaHE Ha
VIPABICHCKUATE NMPAKTUKUA B TPBIKHUTE CUCTEMHHU OAaHKH, KaTo
Te Os1Xa MO-CTPUKTHO TPHUBEIEHH B CHOTBETCTBHE C HaM-
JI00pUTEe CBETOBHU MPAKTUKU. Y CHIIMATA 32 peKanuTaIu3anus,

Makap U OT CbIICCTBCHO 3HAYCHHUE, CaMO YaCTHYHO pPCIInxa
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IIPEIU3BUKATEIICTBATA npen OaHKOBUS CEKTOp.
PexanuTanuzanusra U peryjaaTopHUTE MPOMEHH J0BEI0Xa 10
COLIMAJIHM pa3XOAM M OKa3axa 3HAYUTEIIHO BJIMSIHUE BBPXY
JeMHOCTTa Ha OAHKUTE U CIIOCOOHOCTTAa UM J]a OTIyCKAaT 3aeMHU
(Louri etal., 2019).

KbM kpast Ha mporpamure 3a xopexkuuu npe3 2018 r.,
pedopmuTe H0BEIOXA A0 MO-CTAOMIIHA M CTPYKTYpPHO CTaOMIIHA
O0aHkoBa cucreMa. baHkute Osixa rOoTOBM Ja IOMOTHAT 3a
€BEHTYaJJHOTO HMKOHOMHYECKO BB3CTaHOBsABaHE Ha ['bprus,
BBIPEKU Y€ BCE OlIe TpsiOBaIle Aa pa3penar mpoabKaBalluTe
npobnemu ot kpu3zara (Louri et al., 2019).

Ot 2019 r. Hacam I'bprust orGensizBa MKOHOMHYECKO
BB3CTaHOBSBaHE, BOJEHO OT peGopMH M MHBECTHLHMU OT
Mexanusma 3a Bb3cTaHOBsiBaHe u yctoWuuBocT (RRF).
KitodoBu cexTopw Karo Typu3Ma M CTPOUTEICTBOTO ca
HapacHany, Oe3paoTunaTa € HamManusdiga, a YCHIUATa 3a
MOJIEpHHU3AIUS ca B XOJ. BbIpeku ToBa, Mpeau3BUKATENICTBA
KaTo MH(IANUATA H BUCOKUTE [IEHH Ha UMOTHUTE MPOABIKABAT,
BBIIPEKH 4€ (PUCKATHUAT U BBHIITHUAT OanaHc ca ce Moao0puiu
(Malliaropulos et al., 2021) .

JloBepueTo Ha MHBECTUTOpPHUTE B ['bpIMsS HENPEKBCHATO

ce moaoOpsiBa, ¢ OmarompustHa mporHoza 3a 2025 r. Tomra
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Bb3paXkJaHe ce€ JbJDKM Ha CTaOWIHM HMKOHOMHUYECKHU
MOCTIDKEHUS,  TEKyIIM  IpaBUTEICTBEHW  pedhopmu U
3HayMTeNHa puHaHCOBa nmojakpena ot EBponeiickus cpro3 (EC).
[Ipe3 2024 r. rpplikaTa UKOHOMHKA HaJMHHA OYaKBaHUATA C
TeMn Ha pactex or 2,3%, wu3npeBapBallku CpelHHs 3a
€BpO30HaTa M MOJIbPXKAUKK TOJIOKUTEIHA TEHACHIIUS TIpe3
2025 r. bankara Ha ['bpuinsi ouakBa MpoIBbKAaBaHE HAa pacTeka
mpe3 2025 r. u 2026 1., THaBHO OOYCIOBEH OT
notpeburtenckure pasxonu W uHBecTHiuuTe (Hatzidakis,
2025).

Kommosutrnust naaekc Ha enure Ha akinuute ATHEX
3aBbpmin 2024 r. C MOJOXKWTETHA JOXOJHOCT 32 YETBbpTA
nopenHa ronauHa. lIpe3 mbpBure mner meceua Ha 2025 T.
UHJEKCHT PETUCTpUpa 3HAYUTENIHO yBenuueHue ot 24,60%.
To3u CKOK TOKa3Ba TMO-IIUPOK PBCT HA HMHBECTHUIIMOHHUS
€HTyCMa3bM U  TMa3apHaTa KanmuTanu3anus. Pa3nuuxu
ONMaronmpusITHH HMKOHOMHYECKH pPa3BUTHUS H3WTpaxa poyis B
npeAcTaBsiHeTo Ha na3apa (Giannakidis et al., 2024) .

TenaeHmuuTe B  CEKTOpa HAa  WHBECTUIIMOHHOTO
Oankupane B ['bpIus mokasBar cTaOUJICH pacTeX U YKpEIBaHE
Ha (QYHOAMEHTHTE, TOJKPENeHH OT HWKOHOMHUYECKOTO

BB3CTaHOBsIBaHE, (puHAHCHUpaHETO OT EBpomeiickus cpi03 U
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NOoJOOPEHOTO yIpaBIEHUWE Ha HEOOCITyKBaHUTE KpPEAMUTH.
Bbrnpekn ToBa CEKTOPBT NPOABIDKABA Ja C€ CONBCKBA C
IPEIU3BUKATEIICTBA KAaTO 3aCHICHA TIEONOIMTUYECKA U
TBPrOBCKa  HECUTYpHOCT,  IIOCTOSHHAa  WHGuamus U
IpoAbJDKaBallaTa  HEOOXOOUMOCT ~ OT  Halpeabk B
JUTUTaIM3anusaTa U peryiaropHure pamku (Ponpganus 3a
MKOHOMHUYECKH ¥ MHAYCTPUAIIHU H3CIeIBaHus, nd).

@DUHAHCOBUTE HWHCTUTYLIMHM BCE IIOBEYE MHTErpUpar
€KOJIOTUYHH, couuanHu u ynpasieHckun (ESG) kpurepun B
IIPAKTUKUTE CH 32 OTIIyCKAHE HA 3a€MU. 3€JIEHOTO U CBBP3aHO C
yCcTOWUYMBOCTTa (MHAHCUpaHEe NpuaoOMBa BCE MO-TOJSMO
3Ha4YeHHe, O0COOCHO B CEKTOpa Ha Bb30OHOBsIEMaTa €HEPrus
(Donpanys 3a UKOHOMHUYECKH M MHJIyCTPUAIHM M3CIIE/IBAHUS,
nd).

I'ppikata WKOHOMHMKA C€ pa3pacTBa C TEMIIOBE,
U3MpEBapBallld CPEIHUTE 3a €BpPO30HATA, IOJKpENEeHa OT
YCTOMYUBO YacTHO MOTpeOJIeHUE, YBEIMYEHU HHBECTHIIMU U
CWJIHM  pe3ydaTratd B TypusMa. Tasum  OGmarompusiTHa
MaKpOMKOHOMHYECKA CPEZla € B OCHOBATa Ha MIPOABIKABAIIOTO
pa3BUTHE Ha JEHHOCTUTE IO MHBECTHUIIMOHHO OaHKUpaHe

((I)OH,Z[aI_II/ISI 34 UKOHOMHYCCKU U UHAYCTPUAIIHU U3CJIICIABAHUA,

nd).
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Texkymure mOBHILIEHMS HAa CyBEpEeHHHMs KpEIUTEH
pedituHr Ha ['bprus JompHHEcOXa 3a MOAOOpsiBaHE Ha
permyTtanuaTra Ha TpBUKATE OaHKH, KOETO  OTpa3siBa
noo0peHnTe (QyHIAMEHTAIHU IOKa3aTeld M HapacTBallOTO
noBepue Ha uHBectuTopure (DOHAALUSA 32 UKOHOMHYECKU U
WHIyCTPUAITHHU U3CIIeIBaHUs, T.H.).

Kpenutupanero Ha He(pUHAHCOBH NPEANPHUATHS CE €
YBEJIUYMIO PSA3KO, OTYACTU OjarojapeHue Ha MOJIKPENEeHU OT
EC  wuHuumatuBM, Karo HampuMmep MexaHuzma  3a
Bb3cTaHoBsiBane u ycrtounBocT (RRF). Tasu Tennenuus
CUTHaJM3Upa 3a pa3lMpsBal] ce TMa3ap 3a YCIyrd 3a
KOPIIOPAaTHUBHO (PMHAHCUPAHE.

I'pbukara OaHKOBa WHAYCTPUS JdaBa IPHOPUTET Ha
WHBECTULIMUTE B JWTHTAIHH pEIICHUs, 3a Ja 3acCHiu
KOHKYPEHTOCIIOCOOHOCTTa ¥ Jla MOA00pH  KIMEHTCKOTO
n3xkuBsiBaHe (PoHganMs 3a UKOHOMHYECKHM U HMHAYCTPUAIHU
u3cienBanus, nd).

['eomonmuTHYEeCKOTO HANpe)KEHHEe W TMPOMEHUTE B
THPrOBCKaTa IMOJIMTHKA, BKIIOYHTEIHO BHBEXKIAHETO HA HOBU
aMEepUKaHCKH Tapu@u, JONPUHACAT 3a HECTAaOMIHOCTTa Ha
nmazapa ¥ OuMxa MOIJIM Jla BB3NpaT MHBECTULUHUTE. BblIpexu

HOI[O6peHI/IHTa, II'BJIHOLICHHOTO H3IIOJI3BAHEC HaA HAJIWYHHUTC
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pecypeu Ha EC — ocobeno upe3 mexanu3mu kato RRF — ocraBa
MPEIU3BUKATEIICTBO. 3a0aBSIHUATA B PA3NpE/IEITHETO Ha TE3U
cpeacTBa MoraT J1a orpanuyar Opjemus pactex (Ponganus 3a
WKOHOMHMYECKU U UHAYCTPUATHH U3clieBaHus, nd).

Bbrpekn ye kayecTBOTO Ha aKTUBUTE C€ € MOJI0OpHIIO
3HAYUTENHO, 3HAYUTEJIeH 00eM OT 3aeMH OcTaBa IIpHU
oOcCITy>KBaluTe TH OaHKH, a OaBHUTE MPOIIECH Ha pa3peliaBaHe
MpOBJDKABAT Ja MPEACTABIABAT PUCKOBE 32 HKOHOMHKATA
karo 1pu0. IlocrosHHUTE TpoOIEeMU BKIIOYBAT —CJIOXKHA
peryinaTopHa cpela, HECHhOTBETCTBUS MEXIY ThpceHaTra u
npejyiaraHata oT paboTHaTa cujia yMEHUsS U HE0OXOJIMMOCTTa
OT TMOBUIIaBaHE Ha e(EeKTUBHOCTTa Ha IpaBHATa cHCTEMa
(MexnyHnapozeH BainyTeH ¢onn, 2024 r.).

Ha TeopeTMuHO HUBO H3CIEIBAHETO CE OCHOBaBa Ha

CUCTCMATHUYCH NPEIJICa Ha CbOTBCTHATA JIMTCPATYypPa, OTHACAIIA

ce 10  (UHAHCOBOTO  NOCPEAHUYECTBO,  I1a3apHOTO
¢uHaHcupane, 0aHKOBOTO ¢duHaHCHpaHe U
MaKpOMKOHOMHYECKOTO  pa3BuUTHE.  Ta3m  dYacT  OT

MCTOHOJIOTUATA YCTAHOBABA KOHICIITYAJTHUTC pasrpaHUYCHUA
MCXKAY TPSAKO W HCIPAKO (I)I/IHaHCI/IpaHC U  [OpcaocCTaBd
AHAJIMTUYHATA paMKa 3a H3CJICAOBATCICKUTE BBIPOCU U

xunote3n. Ha KOHTCKCTYaJJHO HUBO JHCEpTAllUATA BKIKOYBa
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HCTOPUYECKH M WHCTUTYLHOHAJIEH aHaJIW3 Ha E€BOJIOIUATA Ha
rpblKaTa (UHAHCOBA CUCTEMa, C OCOOEHO BHHMAaHUE KbM
nepuoja Ipeaud  €BpO30HATa, IPUCHEIUHSABAHETO  KbM
€BpO30HATa, Kpu3zara C JbpkKaBHUS JBJT U ¢dazara Ha
MpeCTpYKTypUpaHe  cielq  Kpu3aTa. loBa  KaueCTBEHO
U3MEpPEHHUE € OT ChILIECTBEHO 3HAUYEHUE 3a MHTEPIPETUPAHETO
Ha EMIIMPUYHUTE OTKPUTHSI B PAMKHUTE Ha MO-IIUPOKUTE

HHCTUTYLMOHAJIHAU PCAJTHOCTHU HA I'PbLIKATA HKOHOMUKA.

I''IABA TPETA: EMIITMPUYEH AHAJIN3 HA
E®EKTUTE OT ITPAKOTO U
HEINPAKOTO®UHAHCUPAHE BbBPXY
I'PBIIKATA UKOHOMHMKA

EmMnupuynaTa 4acT Ha M3CIEABAHETO C€ OCHOBaBa Ha
BTOPUYHM KOJIUYECTBEHU [JAHHH, IIOJY4YEHH OT HALCKIHU
HAallUOHAJIHU M MEXAYHApOJHHM W3TOYHUIM, KaTO HampuMep
bankara Ha [I'spums, EBpocrar, I'pbUKHS CTaTUCTHYECKH
opraH, EBporneiickata nentpainHa 6anka, CBeToBHaTa OaHKa M
Mexaynaponnusi BanyTeH ¢(oun. M3cnenaBanero pasriexia
MOKazareiau 3a MpsKo (UHAHCHUpaHE — KaTo aKTUBHOCT Ha
KalnuTajoBHsl Ma3ap, IsUI0BO (MHAHCUpAaHE U pa3BUTHE Ha
mazapa Ha OOmWramMu — ¥ TIOKa3aTeld 3a HENpsKo

¢uHaHCHUpaHe, NO-CHEUHUATHO OaHKOBO KpeIUTHpaHe W
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MOCPEAHNYECKO KpeauThpane. Te ce aHamu3upaT BbB Bpb3Ka C
KIIOYOBH  MaKpOMKOHOMHYECKH  IPOMEHJIMBH,  OCOOCHO
WKOHOMHYECKUS pacTex, uHpnamusra u Oe3paboTuiara.
IlenTa e ma ce ompeaeny aiu JBara KaHaia 3a GUHAHCHPAHE
OKa3BaT Pa3JIMYHO BB3ACHCTBHE BHPXY MAKPOUMKOHOMHUYECCKUTE
pe3yaTaTd W Jaid Te3W ePeKTH Bapupar B Pa3InIHHUTE

nepruoan 1 UHCTUTYHNMOHAIHU YCIIOBUS.

g AHHU

Hacrosmoro uscnensane u3noj3Ba JaHHU OT BPEMEBU
penose oT 1999 no 2019 r. JlanHuTte ca moysy4eHu OT OaszuTe
nanHn  Ha  CBeroBHata  0Oanka, OpraHuzanusara 3a
MKOHOMHYECKO ChTpynHudecTBo u paszsutue (OUCP) u
MexnyHapoanus BanyteH ¢pona (MBO).

MakpoMKOHOMHUYECKUTE 3aBUCUMH  TPOMEHJIMBH B
emnupuunus aHanus ca GR , INF u UEMP . GR e peannust
temn Ha pactexx Ha BBII, nokaro INF e mporienTHata npomMsiHa
Ha wHAekca Ha motpedutenckure mnenu (MIIL]) u orpasssa
MIPOMEHUTE B LI€HATa 3a CPEeIHUS MOTpeOuTeN 3a MpuaoOUBaHe
Ha KOIIHMIA OT CTOKM M YCIYT'H, KOSITO MOXe Ja Oble
¢uKkcupaHa WIM TIPOMEHSHa Ha ONpEAENICHH HHTEPBaJH,

HanpuMmep roaumuao. UEMP e nporenTsT oT o6mata pabotHa
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cuiia, KosiTo € 6e3 padoTa, HO € Ha Pa3MOJIOKEHHUE 32 U ThPCU
paborta.

DUHAHCOBUTE HE3aBUCHMH ITPOMEHIIMBH B EMITUPUYHOTO
n3cnensane ca DF u IF . DF o3nauaBa npsiko ¢puHaHcupaHe u
Ce U3UUCIsIBA 4Ype3 TPU CHCTABHM HUHACKCAa, a HMEHHO
kanutanu3amuss Ha Qougous mazap (% ot BBII), obma
ThpryBaHa croiHoct Ha ¢ongoBus mnazap (% or BBII) u
TrOJMINHA JIOXOAHOCT Ha ¢onumoBus mnaszap. |F o3HadaBa
HenpsKo (MHAHCHUpPAaHE U Ce M3MEepBa 4pe3 JIMKBUIAHHU MacHBU
(M3 karo npouent ot BBII), BbTpelieH KpeauT KbM 4acTHUS
cexktop ot 6ankute (mpoueHt ot bBII) u choTHOIIEHHE OaHKOB
kanurtan/aktuBu. DF u IF o6xBamar nenus Habop oT mpeku u
KOCBEHU ()MHAHCOBU aCMEKTH.

Kontponnure npomennuBu B usciensanero ca REX |
WAG, GEXP u FDI . PeanHuar epekTuBEeH BAIyTeH KypC
(REX) ¢ HoMHHaNHUAT eeKTHBEH BalyTeH Kypc (Mspka 3a
CTOMHOCTTa Ha BaJyTaTa CIOpSIMO CpeIHOMpeTerieHaTa
CTOMHOCT Ha HSKOJKO YYXXJISCTPAaHHU BAIyTH), pa3JeicH Ha
IIEHOBHU Jed)iaTop WIM WHACKC Ha pasxoaute. HIEKCHT Ha
pabornunute Ha 3amnatra (WAG) e CBhOTHOIICHHETO Ha
paboOTHUIITE, KOUTO 3aeMaT BUAa paboTa, OMpEIeNieH KaTo

,IUIaTeHa 3aeToct, kbM obmus Opoit 3aetu. GEXP e teMmbT

27



Ha PaCTEeX Ha AbPIKaBHUTE Pa3XOH 3a KPallHU MOTPEOUTEIICKU
CTOKM (CTOKM M yciyru) 3a ompeneneHa rogunHa. FDI ca
HCTHHAT IIPUTOK Ha MNOPCKU YYKACCTPpAaHHHU HWHBCCTUIINH,

n3mepeH kato % ot bBIL.

Meto010rus
Hacrosmoro wu3ciieqBaHe uma 3a Ied Ja U3cieaBa

BIUSTHUETO Ha MPSIKOTO U HEMPSIKO (PMHAHCOBO PAa3BUTHE BBPXY
WKOHOMHYECKHS pacTex, uHpIanmusaTa W Oe3paboTHiara,
M3IIONI3BAKKA TEXHUKATa Ha 00OOIIEHUSI METOJ HA MOMEHTHUTE
(GMM), pazpaborena ot XaHncex (1982).

IlonxomeTr GMM ce wu3nmons3Ba MIMPOKO OTTOraBa B
pa3nuyHM 00JacTM Ha MKOHOMMKAaTa KaTo alTepHAaTHBa Ha
perpecMoHHHATE  MojJenu, Oa3upaHHu Ha  MeToJa  Ha
oOukHOBeHUTe Hali-Manku kBagpatu (OLS). OcHoBHaTa uaes
€: a) 1a ce UACHTU(DUIPAT OHE3U CTOMHOCTH Ha MapaMeTpuTe,
KOUTO MPaBAT MOMEHTUTE Ha U3BaJKaTa (EMIIUPUYHUTE CPETHU
CTOMHOCTH) J]Ja CbOTBETCTBAT HA MOMEHTHUTE Ha MOIYyJaLuATa,
OIKCaHM OT Mojena; 0) Aa ce MUHUMHU3HUPAT HEChbOTBETCTBUATA
MEXIy JBaTa Habopa OT MOMEHTH; M B) Ja C€ OLEHST
pe3ynratute OT napaMmerpure. To3M MeToA ChIIO Taka
azpecupa npoOjeMH KaTo €HJOreHHOCT 4pe3 M3IO0JI3BaHe Ha

noAXOAd MHCTPYMCHTAJIHU IPOMCHJIMBH,; IMOHAKOI'a KaKTO
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MaKpPOMKOHOMHYECKUTE, Taka M (PUHAHCOBUTE TOKA3aTeNId ca
IIOBJIUAHU OT €4HU U CbhIIU (baKTOpI/I, KOUTO 4YECTO HE Ca
BHUJIMMU 3a 00XBara Ha W3cieaBaHe Ha u3cienosarens (Wen J.
etal., 2022).

ToBa eMnuprYHO M3CIEIBAHE M3IOJI3BA METOOJOTHITA,
usnon3Bana ot Apergis et al. (2007) u Wen et al. (2021). To ce
CBbCTOU OT TPU aBTOPEIPECUBHU YPABHEHUS:

GRi=ao0+ta1*GR t1+ a2*INF ¢+ a3*UEMP ¢+ a 4
*DF 1+ as*IFt+ a e *GEXP ¢+ U ¢t (3.2)

INFt=Bo+tB1*INFt1+B2*GR ¢+ B 3*UEMP (+ B 4
*DF ¢+ Bs*IFt+ B 6 *GEXP ¢+ B 7*REX ¢+ B ¢ *FDI ¢+ A ¢

(32)
UEMP t=vy0+y1*UEMP t1+y2*GR t+y3*INF(+v4
*DF 1+ 75 *IF { +7 6 *WAG {+ & ¢ (3.3)

KBJIETO t € HAOMIOJaBaHUAT MEPUO]] OT BpeMe, o, B u y ca
OLIEHEHUTE KOe(pUIMEeHTH, a [, A U € ca CTOXACTHYHUTE
YJICHOBE Ha ChOTBETHATA PErPecHsl.

Ob6sicuurennure npomennuBu DF u IF ca cbhcraBHUM
WHJ/IEKCH, KOUTO CE€ CHCTOST OT TPU arperupaHdl UHINBUIYATHU
3amecturenu.  CraHgapTu3alMara Ha  BCEKHM  OTJENEH

3amecTuTeN cieaBa popmyiaTa:
Z(i) = X* (3.4)
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KbJIETO Z € CTaHJapTU3UpaHaTa CTOMHOCT Ha MOKa3aTess
i, X e opuruHajHaTa CTOMHOCT Ha IOKa3aTens i, B3eTa OT
HaObopa OT JaHHW, |I O3HAuYaBa CpeAHATa CTOWHOCT, a G €
CTaHJIaPTHOTO OTKJIOHEHHUE Ha Habopa OT CTOHHOCTH.

Ha Bcgka oT crapgapTU3upaHUTE CTOMHOCTH  ce
MPUCBOSIBAT TErjia BB3 OCHOBA HAa BAXKHOCTTA, KOSTO TE
npugaBar 3a gunHancoBus aHanm3. [IpomennuBure DF u IF
Morar ja 0bJ1aT IpeCTaBEeH! KaTo:

DF t= w1 xZ1 (DF) + w2 xZ2 (DF) + w3 x z3 (DF) (3.5)

AKO t = wl x Z1 ( AKO) + w2 xZ2 ( AKO) + w3 XZ3
AKO) (3.6)

kpaeTo w = (wl w2 | w3 ) ca Teriara, IpHCBOEHU
ChOTBETHO HA BCEKU 3aMECTHUTEIL.

[Ilo ce otHacs no DF, Ha 3amecturennuTe, M3BICUCHU OT
Ha0opa OT TaHHHM, C€ MMPUCBOSIBAT CIEIHUTE TeTJa!

» Kanuranuzanus Ha GonmoBus naszap karo % ot bBII: 0,4;

» Tomuuina noxomHoct Ha ¢poHmoBHs nmasap %: 0.3;

» OOma CTOWHOCT Ha THPrYBaHHTE AaKIMK Ha (OHJIOBUS
nasap kato npouest ot bBII: 0,3.

[To orHomienue Ha mpomennuBaTa |F Ha choTBeTHHTE
WHJIEKCH Cca MPUCBOEHHU CJIEAHUTE TerJa:

» BbrpemieH kpeauT 3a acTHHs ceKTop kato % ot BBII: 0,4;
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» CpoTHOIICHHE Ha OAHKOBHS KaluTal KbM akTuBu %: 0.3;
» JluxkBugau nacusu kato % ot BBIT: 0.3.

Upe3 cb3gaBaHETO HA KOMIIO3UTEH WHJEKC C€ OTYUTAT
€()eKTUBHO MHOTOMEPHHUTE €(EeKTH Ha TPSAKO H HEMPSKO
(uHaHCHpaHE BBPXY MKOHOMHUYECKHS PacTeX, MHIanuara u

Oe3paboruiara.

Pesyararu

Homunannure temnose Ha pactex Ha bBII ce rpynupar
3HAYUTEIHO M0-0M30 [0 CcpexHaTa CTOMHOCT, OTKOJKOTO
TeMrioBeTe Ha pactex Ha peannus bBII (Buwx durypa 3.1). o
n30yxBaHeTo Ha Abirosara kpusa (2010 r.) TemmoBeTe Ha
pactexx Ha peannust bBII usnpeBapBaxa HOMHUHAIHUTE, KOETO
[I0Ka3Ba, 4e MOKyIaTeIHaTa CIOCOOHOCT Ha UKOHOMHUKATa ce €
yBeIMUWIA 3a JOCTa JBJITO0 BpeMe€ B KOMOWHAIUs CbC

3HAYUTCIIHO HUCKaA I/IH(I)J'IaI_[I/IH.
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®@urypa 3.1: PeajiHu cnpsiMo HOMMHAJIHA TeMIIOBe HA
pacrexk Ha BBII Ha rogumna 6a3a

Annual GDP growth rate (nominal) Annual GDFP growth rate (real)

HN3Tounnk: UHANKATOPH 32 CBETOBHO Pa3BUTHE

Cpennarta croinoct Ha UIIL e 0,919, koero mokassa, ue
CpeHO IIEHUTE Ca MajKO IO LIEHUTE OT Oa3zoBaTa TOJUHA.
Huckara cToHOCT Ha CTaHIapTHaTa Tpelika Mpeanoiara, ye
cpeqHaTa CTOMHOCT Ha W3BajJKaTa BEPOSATHO € JI0Opo
MpeJICTaBsIHe Ha CpeaHaTa CTOMHOCT 3a TeHepalaHara
chBKynHOCT. CpenHaTa To4Yka Ha HAOMIOJACHHE HA JAHHUTE €
0,955, cTOHWHOCT, KOSITO € MaJKO IO0-BHCOKa OT CpeaHaTa
CTOMHOCT.

Tabnuma 3.2 mpemocTaBsi omucaTeHaTa CTAaTUCTHKA HA

npomennuBara INF.
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Tadauua 3.2: OnucareHa CTATHCTHKA HA TPOMEHJIMBATA

INF

Mean 0.919
Standard Error 0.026
Median 0.955
Standard Deviation 0.117
Sample VVariance 0.014
Kurtosis -1.096
Skewness -0.634
Range 0.349
Minimum 0.700
Maximum 1.049
Sum 19.306

Count 21

N3Tounuk: Cod0cTBEeHN U3YUCICHUA

OcBeH TOBa, BUCOKOTO CTaHJAPTHO OTKJIOHEHHE IOKAa3Ba,
ye crouHocture Ha MHIIL[ ca pasmpbcHatTH B IO-LIMPOK
JMana3oH OT cpeJHaTa CTOMHOCT, 10KaTO KaKTO €KCIEChT, TaKa
U acUMEeTpusiTa IojydyaBaT OTPULIATENIHH CTOWHOCTH, KOETO
[IOKa3Ba Pa3NpeesIeHNe Ha MO-CBETJIM M MO-IBJITH ONAIIKH B
Habopa OT JIaHHHU.

Tabnuma 3.3 mokas3Ba omucareaHaTa CTaTHUCTHKA Ha
6e3paborumara. Cpemano 15,5% ot padoTHaTa cuna B ['eprius e
ouna Ge3pabotHa mexay 1999 r. u 2019 r. IlonoBunara ot
TOAMIITHUTE HUBA Ha Oe3paboTuiia ca 1oj/Haj MeJHaHHUS Ipar

ot 12,1%, moxkaro MUHHMaIHUTE/MaKCHMaJIHUTE CTOWHOCTH,

33



KaKTO M BHCOKaTa CTOMHOCT Ha CTaHJIapTHaTa BapHaIUsl
(0,068), moka3BaT OTHOCUTEITHO BUCOKA JTUCIIEPCHUS HA TAHHUTE

B IICJIMA AUaIIa3oH.

Taoauna 3.3: OnucareIHA CTATUCTHKA HA IPOMEHJIMBATA

UEMP

I |
NMean 0.155
Standard Error 0.015
Median 0.121
Standard Deviation 0.068
Sample \VvVariance 0.005
Kurtosis -1.258
Skewwness 0.602
Range 0.200
Minimum 0.077
Maximum 0.277
Sum 3.255
Count 21.000

N3rounuk: Co0CTBEeHN U3YUCTCHUA

34



®urypa 3.4: CpeaeH HeTeH NPUTOK HA NPEeKHU
yyxaecTpanun uHBectunuu (% ot bBII) B w:kHuTE

nkoHomuku Ha EC

R R =

HN3Tounuk: Me:xkayHapoaeH BajayTeH GpoHa

UyxnecTpaHHUTE WHBECTHLIMH IONPUHACAT MHOIO IIO-
Manko 3a bBII B cpaBHeHue ¢ Ipyru €BpOIEHCKH CTpPaHU
(Bmwxre durypa 3.4). Bbhnpeku mnocienHUTE MOJIOKUTEITHU
pa3BUTHsA, LEJIECHACOYEHUTE YCHIUSA 3a YyBEJIWYaBaHE Ha
IIPUTOKA Ha NPEKH YYXKACCTpaHHUM HWHBECTHUIMM MOTrar
3HAYUTENIHO Ja TOoJ00pAT HMKOHOMUYECKOTO CBHCTOSIHHME Ha
CTpaHaTa KakTO B KPaTKOCPOYEH, TaKa U B ABJITOCPOYEH IUIaH.

Cpenno  KamuTanu3anusTa Ha  (QOHIOBUS  maszap
cboTBeTcTBAa Ha 40% OT MKOHOMHMYECKOTO IPOM3BOJICTBO Ha

cTpaHata. MakcumanHara kanutanuzauus e ouna 83% crpsamo
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BBII npe3 2007 r., nokarto Haii-Huckara e 6una 11% mpes 2011
r. [lonoxkurenHnara acCUMETpHs TOKa3Ba MAJIKO MOBEYE TOJUHU
C I0-BUCOKM CTOMHOCTH, JIOKAaTO CTOMHOCTUTE Ha €Kcueca
mpearnoyiiaraT  pasnpelesieHne C  [0-MalKO  OTKJIOHEHHS,
0cOOCHO 3a KamuTanuzauuara Ha (oHAOBUA mTazap (BUXK

Tabnuma 3.8).

Ta6anna 3.8: Onucarenna craructuka Ha DF

\ Miimum ~ Maximum ~~ Mean  Median  Std.dev.  Kurtoss ~ Skewness
Stock market capitalzation to GDP (%) 0u 083 04 0.4 02 105 0.6

Stock market total value traded to GDP (%)~ 0.06 13 023 014 028 1003 30

Stock market return (%, year-on-year) 0.3 101 006 0% 035 179 114

N3Tounuk: CodcTBeHN U3YUCTICHUA

ITo BpeMe Ha mepro/a Ha U3CTeIBaHe IPhUKUTE (HOHIOBU
mazapu MpeThpIsixa pa3iuuyHu e(eKTH, KOUTO oTcradbuxa
oOmara  BB3BPBIIAEMOCT Ha  WHBECTUIIMHUTE, CPEIHO
I/IHBCCTI/IpaHeTO B Fp'BI_[KI/I KOpHOpaTI/IBHI/I aKIOnu HOCHU
HE3HAYUTelIHA MOJIOKHUTETHA Bb3BphIaeMocT oT 0,5%. BaxHo
€ Ja ce OTOeNeX u, 4e MHBECTHUTOPUTE ca ce CONBCKAU ChC
3HAUMUTEINIHU 3aryowm, nqocturantu a0 -38%, mopanu pedopmure
3a pekanutaiu3auus, BbBeneHH npe3 2012 r. ciex BTopHs

cnacuTeleH Imaker 3a I'spuus 1O BpeMe Ha TIpblKara
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(uHaHCOBa KpH3a.

Cnen 2000 r. kakTo MasapHara KanmuTalu3alus, Taka U
o0miara ThpryBaHa CTOMHOCT KaTo mporieHT oT bBII mokazaxa
nonobHa HM3XOAsIIAa TEHACHIMS . T03uW chaja MocienBa
U3KJIIOYUTETHO  BHCOKM M HeoOWYallHM  CTOHWHOCTH,
HaOmonaBanu mipe3 1999 r., koraro Atuackara GoH0Ba 6Gopca
MIPEKUBs 3HAUUTENHU Konebanust. Kem kpas Ha 1999 r. uenure
Ha aKIUWUTE B KpailHa CMETKa Ce CpUHAaxa, KOETO JOBEIE N0
3HAYUTEIIHO HaMaJsiBaHE Ha o0IlaTa ma3apHa KamuTaau3alus
cieq Oe3MnpereieHTHA ,,TaHuIecKa pa3npoaax0a’, yHiUKaIHa B
cbhBpeMeHHaTa (uHaHcoBa ucropust Ha ['spuus. To3u cpuB u
MOCIEANIINTE OT HEro pa3Kpuxa CHCTEMHHU MpOOJIEeMH BbHB
¢uHaHCcOBaTa W  peryjatropHa pamka Ha  ['bprus,
nmoJYepTaBaiku HEoOX0AUMOCTTa OT pedopMH U TOJI00peH
Hag3op Ha ¢oHmoBus ma3ap B cTpaHata (Thalassinos,
Kyriazidis and Thalassinos, 2006).

JIByBapuMaHTHUTE KOpeJallUM T[OKa3BaT Bpb3KaTa
MEeXIy JB€ HeNpekbcHaTH npomeHynuBU. llenta e na ce
u3cneaBaT MOJIEINTE, KaKTO U cHUjlaTa M MOCOKaTa Ha Bpb3KaTa
MEXIy JBE HENMPEKbCHATH HEMapaMeTPUYHU OPIUHAIHU WU
Mamrabupanu mnpoMmeHnuBu. Kopemanusara He mnpeamnonara

IMIPUYUHHO-CJICACTBCHA BPb3Ka, TMHAMHUYHOTO BSaI/IMOI[eI\/'ICTBI/Ie
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HE O3HayaBa HEMPEMEHHO, 4Ye [POMEHUTE B eJHaTa
MPOMEHJIMBA  NpPEIMW3BUKBAT  NPOMEHM B JIpyrara.
JIByBapuMaHTHUAT aHAJIU3 MOXE Jia MIPEAOCTABU JIOIBIHUTEIICH
HAaObOp OT MPO3pEeHHs, KOUTO MoraT nga ObJaT CpaBHEHU U
MPOTUBOIIOCTaBEHU Ha pe3ysratute oT GMM perpecusita.
[Ipenmnonara ce HEJTMHEHHAa  BpPB3KA  MEXKAY
WHTEpecyBamuTe HU npomenHnauBu. Koedurmenture tay Ha
Kennbn u po Ha CrnubpmaH ce W34YMCISABAT, Thil Karo: a)
JIBOMKUTE JaHHM Ca HE3aBHCHUMHM €/Ha OT JApyra; 0) BCHYKHU
WHTEpECyBallll HHU MPOMEHJIMBH CE€ CBCTOST OT HAOOp OT
CTOMHOCTH, CKaJUPaHHU IO OTHOIICHHE HAa CHOTHOIICHUETO; U
B) BCHYKH MPOMEHIUBU TOKa3BaT MOHOTOHHHU 3aBUCHUMOCTH,

YAOBJICTBOpABAIIIU BCUYKHU HeO6XOI[I/IMI/I KpUTCpHUH.
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Ta6anna 3.11: /IByBapuaHTHH KOpeJIalMU MEKI1Yy peaJHust
BBII, undaauusta u 6e3padoTunara

Real GDP IMF LEMP
Kendall's tau_b Real GDP Correlation Coefficient 1.000 -.276 -.362"
Sig. (2-tailed) . o080 022
Il 21 21 21
IMF Correlation Coefficient -.276 1.000 262"
Sig. (2-tailed) os0 022
™l 21 21 21
LEMP Carrelation Goefficient -362" 3627 1.000
Sig. (2-tailed) o022 022
™l 21 21 21
Spearman's rho Real GDP Correlation Coefficient 1.000 -.381 -.5227
Sig. (2-tailed) . o089 015
I 21 21 21
IMF Carrelation Goefficient -.381 1.000 B58"
Sig. (2-tailed) osa 001
I 21 21 21
LEMP Carrelation Goefficient -.522" 658" 1.000
Sig. (2-tailed) 015 001
™ 21 21 21

*. Correlation is significant atthe 0.05 level (2-tailed).

** Correlation is significant atthe 0.01 level (2-tailed).

N3Tounuk: CodcTBeHM U3YHCICHUA

OTtpunarennara Kopenauus Mexay Oespaborunara u
peannus bBII e B cbOTBETCTBHE C MKOHOMUYECKATA TEOPUS, HO
MOJIOKUTETTHATA Bpbh3Ka Mexay uHGpanusTa u 6e3padoruiara
U TIOJIOKHUTEIHATA Bpb3ka Mexay peannusi bBII u nndnanusta
1 npotuBopedaT. Te3u pasHOOOpa3HU OTKPHUTHS MOJUepTaBaT
CIIO)KHOCTTAa Ha WKOHOMHYECKHS TeH3aX | ToauepTaBaT
3HAYEHHETO Ha KOHTEKCTyaaHuTe (aKTOpH 3a pa3OMpaHETO HA

WKOHOMHYECKUTE B3auMozecTBus (Brk Tabmuma 3.11).
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Tabanna 3.12: [IByBapuaHTHH KOpeJalMu MeKI1Yy peaJHust
BbBII u noka3arenure 3a DF

Real coP S =
v tall r Real GOP 1000 aza RS EE)
EEEd EEEd EEE]
=1 Rl ER) =1
sMc EErS 1.o0o0 Foz" EETS
ETS .ooo CEF]
=1 21 21 =1
S Corrsiation Cosfricisnt RES] ECER 1.000 RET]
Sia. (2-tailed) =77 ooo 227
=1 =21 21 =1
=78 EELY BT 1.000
om0 oaz 227
=1 ER) 21
Spe = e 1.000 Las0 260
o4 LT
ET) ET) ET)
4507 1000 Lmas™
QA ooo
=1 Rl
ECT sas™" 1000
E=ET .ooo
=1 21 21
Lana ava” zez
Sia. (2-tailed) LT oza 251
r =1 21 21 =1

* Correlation is significant at the 0.05 level (3-talled)
v Carrelation s slgnificant at the 0.01 level (2-talled)

N3Tounuk: Co0CcTBEeHM U3YHCICHUA

CrpliecTByBa 3HAYMTENIHA TOJIOXKUTEIHA BPb3Ka MEXIY
peannusa BBII u xanuranuzaunusara Ha ¢onnmoBus maszap. C
HapacTBaHero Ha peanHus bBBII, ¢ongoBure mnaszapu
IIpUBJIMYAT ToBeue Kanutan. [lonoxurenHaTa Bpb3Ka MEXay
peasiHus MPOIYKT M MPSAKOTO (UHAHCHpAHE € HEe3HAUMUTEIHa,
KOrato MOCIEAHOTO C€ HM3MepBa upe3 olIiara CTOMHOCT Ha
¢doHIOBUA Ta3zap W JOXOAHOCTTAa Ha (HOHIOBHS Mazap (BHXK
Tab6muma 3.12).

CrpliecTByBaT OTpULIATEIHH KOpPETIAlMU MEXIy peaTHHs
BBII u nokazarenuTe 3a KOCBeHU (PUHAHCH. YBEITUYCHUETO HA

peamnust BBII e cBbp3aHo cbc cmaax BBB (PUHAHCOBOTO
40



nmocpenHuuectBo M obOpatHo. C pacrexxa Ha TpbIKara
WKOHOMHUKA, BBTPEIIHUAT KPEAUT 3a YaCTHUS CEKTOD,
JIMKBHIHUTE MACUBH U CHOTHOIICHHETO OAHKOB KaIMTal KbM
aKTHBU HaMaJsBaT. B moBedeTo MEXIyHapOIHU H3CIICIABaHUS
WKOHOMUYECKHIT PacTeX OOWKHOBEHO € B CHOTBETCTBHE C
TeHJIeHIUUTEe B OaHKOBHUS cekTop. B ciyuas ¢ ['spumst Tazu
TCHJCHIMA M3IJICKIA HE € BaJuJHa, KOCTO M3HCKBA IIO-
HATATBIIHU U3CIICIBAHUS.

CepliecTByBaT 3HAYUTENIHW MW CHIHU  OTPHUIATEITHU
KOpeJaluu MeXIy WHQIANUITA U TOKa3aTeTuTe Ha (OHIOBUS
nazap. [lo-BucokuTe HHMBa Ha WuWHOIANMA ca CBBP3aHU C
HaMaJIeHa Ta3apHa KamuTanu3alus U o0mu odeMu Ha masapa.
Bpb3kara mexnay uHQIanuATa U JOXOAHOCTTa HAa (OHIOBUS
nazap € mo-ciaba W mo-Maiuko 3Haunma. WHpmanuoHHUAT
HaTUCK B ['bpius oOKa3Ba HETaTUBHO BIIMSHUE BBPXY
mpencTtaBsHeTo  Ha  (QOHOOBHS — Taszap,  OTpassiBailku
YyBCTBUTEIHOCTTAa HA  Ta3apa KbM  IPOMEHHUTE B
WKOHOMUYECKHTE ycioBus. Kopenamuure ca 3HauMMH Ha HUBA
ot 0,01 m 0,05.

CeplecTByBaT BHUCOKM  MOJIOKUTEIHM U 3HAUYUMHU
KOpenanuu Mexay HH]IanusaTa W MokKa3aTeIuTe 3a KOCBEHO

¢unancupane. KocBeHOTO (QuHaHCHMpaHEe, 3a pa3iuKa oOT
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IpsKOTO (PMHAHCHUpPaHe, oAXpaHBa UH(IanuaTa B ['bprius.

He e otkpura Bpb3ka Mexay Oe3paborunara u
IOXOAHOCTTa Ha (oHmoBus mnazap. ChbliecTBYBaT 3HAYUMHU
OTPULIATEJIHU KOpenaluuu Mexay Oe3paboTuuara, OT eIHa
CTpaHa, M KanuTajiu3auusara Ha (POHIOBMS Ma3ap U OOLIUSA
ThpryBan o0em, oT Apyra ctpaHa. [lo-Bucokara 6e3paboTuma e
CBBp3aHa C MO-HUCKa aKTUBHOCT Ha (pOHIOBUS 1Mazap, KOETO € B
CbOTBETCTBUE C UKOHOMHYECKATa TEOPHSL.

CohiiecTByBa  IOJIOKUTENHA  KOpelamus  MEXAy
Oe3paboTHiiata W BBTPEUIHHS KPEOUT 3a YacCTHUS CEKTOpP,
kosATo € 3Haunma Ha HuBO 0,01 (tect Ha CnubpmaH) U HUBO
0,05 (rect Ha Kenabn). He e oTkpuTa 3HauMMa Bpb3Ka MEXIY
O0e3paboTHiiata W JApYruUTe JiBa KOCBEHM (UHAHCOBH

IIOKa3aTeAd.

3AK/IIOYEHHUE
I'maBHOTO 3aKirO4eHHe, IPOU3TUYAILO OT aHAIM3a, €, 4e

CTPYKTypaTa Ha (pMHAHCOBATa CUCTEMa € OT 3HaYeHHE, KaKTO U
HelHUAT pasmep. ['pblKara MKOHOMUKA, TPATUIMOHHO
XapakTepusupaiia ce ¢ 0aHKOBa CUCTEMa, IEMOHCTPUpPA CHIIHA
3aBHCUMOCT OT HEIPSKO (pUHAHCHpaHE, 0COOEHO B EPUOIU Ha
MKOHOMHYECKH cTpec. PesynaTrarure obaue mokas3Bar ChILO, Ye

MEXaHU3MHUTE 3a MpsIKO (UHAHCHUpPaHE, Makap M MO-ciabo
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JOMUHHpAIY, JONPUHACIT 3HAYUTEIHO 3a JBJITOCPOYHATA
JUHAMHKa Ha pacTexX, OCOOCHO mo Bpeme Ha (asute Ha
MKOHOMHYECKA EKCIaH3Ms U (PMHAHCOBA HOPMAJIM3AIIHsL.

VKOHOMETPUYHHUAT aHAIU3 pa3KpuBa HIKOJIKO BaKHU
nuHaMuKd: [IbpBO, HENpsKOoTO (pUHAHCHpaHE W3TIEKIAa UMa
MO-HETOCPEACTBEH M U3pa3eH e(eKT BbPXY MKOHOMHYECKATa
aKTUBHOCT, OCOOEHO MO OTHOIleHuEe Ha pacrexa Ha BBII u
Oe3pabotumara. ToBa € B CHOTBETCTBUE CHhC CTPYKTYPHHUTE
XapaKTePUCTHKH HA TpbIIKaTa MKOHOMHUKA, KBAETO (GHupMHTE,
0cO0EHO MAaJKUTEe W CpPEIHHUTE NPEANPUSNTHS, pPa3uUuTaT B
rojsiMa CTETeH Ha OaHKOBOTO KpeIUTHpaHe KaTo OCHOBEH
M3TOYHUK Ha BBHIIHO (puHaHcupaHe. Ta3u 3aBUCHMMOCT obaue
BbBEXJa M ysa3BUMocTd. Ilo Bpeme Ha ¢uHaHCOBaTa KpH3a
CBMBAHETO HAa 0OAHKOBOTO KpCAUTUPAHE ITOPpaaA HaMAJIsIBAHC HA
3aJJIBXXHAIOCTTA, HeO6CJ'IY)KBaHI/ITe KpCaAuTu U KallUTaJIOBUTC
OTpaHUYEHUS 3HAUUTETTHO 3aCUIIM MKOHOMUYECKHS CTIa].

3a pasznuka oT TOBa, MPSAKOTO (PMHAHCHpPAHE MOKa3Ba Io-
MOCTENEHHO, HO CTAaOWIM3HMpaII0 BIUSHHE, OCOOEHO upe3
Pa3BUTUECTO HA KallUTaJIOBUA  I1a3ap. AKTUBHOCTTA Ha
¢doHIOBUA MMazap, Makap M MO-HECTaOWJIHA B KPaTKOCPOUYECH
IUIaH, JIOTpHHacs 3a  mojoOpeHa  epeKTHBHOCT  Ha

pasnpeACJICHUCTO Ha KaluTajla W HOAKPCIA ABJITOCPOUYHUTE
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uHBeCTUIIMU. Herosarta poiisi craBa mo-BakHA B MEPHOAM Ha
BB3CTAHOBSIBAHE, KOTaTO JOBEPHETO HA HWHBECTUTOPUTE U
JUKBHUJIHOCTTA HA Ma3apa yJeCHSIBAT MPUTOKA HA KAITHTAI.

Pasrpanudenuero  MeXIy ~— OpSIKO M HENPSKO
dbuHaHCHMpaHe TMoauYepTaBa KIOYOBA JIMHAMHKA  MEXIY
epexTHBHOCT ©  crabunHocT. [IpsikoTo  ¢uHaHCHpaHe,
W3IOJI3BAII0 KAIMUTAJIOBH Ia3apyu ¥ MHCTPYMEHTH KaTO aKIIHH,
oOJIMTallMi M THPTOBCKU KHI)KA, HAachpuaBa IMPO3PAvYHOCTTA,
JUKBUIHOCTTA U ONTUMAIHOTO paslpe/ieICHUEe Ha KalHTaa.
Bbrpekn ToBa, TO CHIIO Taka IMOBUINABA YS3BHUMOCTTa KBM
mazapHa HECTaOWIHOCT, WH(GOPMAIMOHHH acCUMETPUU U
CHEKYyJaTUBHU TMPAKTUKH — TMPEIU3BUKATENCTBA, KOHWTO ca
0COOCHO WU3pa3eHU B KOHTEKCTH 0€3 CTpOr peryiaTopeH
Hag3op. OT npyra cTpaHa, HENPSIKOTO (PUHAHCUPAHE CE CIpaBs
C HIKOM OT Te3W pPHUCKOBE Ype3 poiiita Ha (HUHAHCOBHU
MIOCPEIHUIIN, HO BBHBEXK/A OMACEHUsI OT CTPaHA Ha areHIIUUTE,
MO-BHCOKH pa3XOJId 3a TMOCPEIHUYECTBO W MOTCHIIMAITHU
CHUCTEMHHU PHCKOBE, OCOOCHO B OAHKOBUTE CEKTOPU C BHUCOK
JTUBBPUJTK.

CpaBHuTelIeH aHaNWM3 Ha Ma3zapHO-0Oa3upaHUTEe U
0aHKOBO-0a3upaHuTe (PUHAHCOBM CHUCTEMH TIOKa3Ba, 4Ye

(uHaHCOBaTa CTPYKTypa HE € MPOCTO TEXHUYECKHU NH3ailH, a
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okazBa (YHIaMEHTAJIHO BIHUSHUE BBbPXYy HKOHOMHUYECKATa
YCTOMUMBOCT M MoJenuTe Ha pactex. IlazapHo-Oazupanute
CHUCTEMU Hacbp4daBaTt HWHOBALIUUTC u pasmupsBatT
BB3MOKHOCTUTE 3a (DUHAHCHpaHE, HO ca MO-CKIOHHH KbM
[UKIMYHA BOJNATHIHOCT W (uHaHcoBH Kpm3u. OOpaTHO,
0aHKOBO-0a3MpaHUTEe MOJENM Tpeaynarat (QUHAHCUpPAHE,
OCHOBaHO Ha B3aMMOOTHOIIICHHS, U MO-TOJIIMa CTAOMITHOCT, HO
MOraT Jia HaMalsT KOHKYpPGHIHMATa, [Ja  OrpaHuyar
HPO3pPaYHOCTTa M Jia BB3MPEISTCTBAT PA3MPOCTPAHCHUETO Ha
nHbOpMaIK U HHOBAIIHH.

OcBeH TOBa, pe3yjiTaTHTE IIOKa3BaT, 4e (MHAHCOBUTE
NPOMEHJIMBH  BJIHMAAT  BBPXY  MaKPOMKOHOMHYECKHTE
MOKa3aTelM CbhC 3aKbCHEHHE, KOETO IMpeJroyara, ue
MOJIMTUYCCKUTC MHTCPBCHIIMU BbHB q)HHaHCOBI/IH CCKTOpP MOXKCE
J1a OTHEMaT BpeMe, 3a Ja ce MaTepHaIu3upaT HalbiIHO B
peanHaTa WKOHOMHKAa. ToBa BpEeMEBO H3MEpPEHHE € OT
pelraBaIio 3HaueHue 3a MOJUTHIIUTE, Thil KaTo Mpe/roara, ue
3a0aBeHUTE MEPKH MOraT Ja HamaiiaT e(eKTUBHOCTTAa Ha
IIOJINTUKUTE.

Ouenkara Ha (PUHAHCOBHTE MHCTPYMEHTH M PEIICHHSATA
3a KaluTaloBa CTPYKTypa pa3KpHBa, Y€ CTpaTeruuTe 3a

(bHHchnpaHe Cca 110 CBOATa CBIONHOCT CJIOXHHU MU 3aBUCAT OT
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KOHTeKcTa. DUHAHCHpPAHETO C [JIOBO YydyacTHE HaMaisiBa
pUCKa OT HECHhCTOATETHOCT U HachpyaBa AbJITOCPOYHATA
CTaOUITHOCT, BBIIPEKH Y€ MOXKE Jla pa3Mue COOCTBEHOCTTa U
KoHTposia. DuHAHCHMpAaHETO ¢ JABIT, Makap HW JaHBYHO
001aro1eTeICTBAHO u CIIOCOOHO Ia YBEITUYIHN
BB3BPBINACMOCTTa Ype3 JUBBPUIK, BOIU OO0 (DHUKCHpaHU
MaCUBH, KOWTO IIOBHUIIIABAT BEPOSTHOCTTAa OT (DHHAHCOBU
3arpynHeHus. [lo To3uM HauWMH KOHIENMIMSTA 3a ,,0NTHMalHA®
KalnuTajaoBa CTPYKTypa OCTaBa TEOPETUYHA U TOCTOSIHHO Ce
oopMsi OT BBHHIIHM WKOHOMHYECKH (PAKTOPH, PEryJaTOPHU
M3UCKBAHUS U OOCTOSITEJICTBA HA OTJACITHUTE (PUPMH.

OcBeH TOBa, Makap TMOJIOKHUTETHOTO BB3JCHCTBHE Ha
(hMHAHCOBHUTE CUCTEMH BHPXY HKOHOMHUYECKOTO Pa3BUTHE Ja €
00IIIONPHUETO, TOBA MPEIAINOJIOKEHUE 3acily’)kKaBa BHUMATEITHO
MPEOCMHUCIISIHE. Y OSXKICHUETO, Y€ MO-TBJI0OKUTEe (hPMHAHCOBU
mazapd aBTOMAaTUYHO CTUMYIHUpAT pacTeka, HUTHOpHUpa
MOTEHIIMATHU PUCKOBE KaTo ()MHAHCOBA HECTaOMITHOCT,
HEONTUMAJTHO pa3Npe/ICHNe Ha KamuTaja M IMPeKoMepHa
3aBUCHMOCT OT PacTexka, MOoJXpaHBaH OT abiara. CBeTOBHATa
(MHaHCOBAa MCTOpHS TOKa3Ba, Y€ HEAJEKBATHO PEryJIHpPaHUTE
CUCTEeMH MOTaT Jia HM30CTPSAT HKOHOMHUYECKUTE CHTPECeHUS,

BMECTO Aa ' CMEKYar.
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Hakpas, BbOpeks ue Mpo3payHOCTTa W Ia3apHaTa
JTMCLUUIUIMHA YECTO C€ HM3THKBAT KAaTO KIIFOYOBH AaCHEKTH Ha
OpSIKOTO (UHAHCUpPAHE, TAXHAaTa e(QEKTUBHOCT 3aBHCU OT
Ka4eCTBOTO, HAJIMYHOCTTa M TOYHOTO TBHJIKYBaHE Ha
uHpopmanmara. B ngeiicTtBuTenHocT  MHGOPMALMOHHHUTE
aCHMMETpPUHU MPOABIDKABAT J1a CHIIECTBYBAT W MOBEIECHUETO Ha
WHBECTUTOPUTE YECTO € TMOBJIUSHO OT HACTPOCHUS U
HECHBBPILICHA PALMOHATHOCT, KOETO MOXKe Ja IOJKOIae

OIITUMAJIHOTO Q)YHKHHOHI/IpaHC Ha (I)I/IHaHCOBI/ITe ma3apu.
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HAYYHHU ITIPUHOCH

1. [IepBUAT TIpUHOC HA AUCEpTaLMATa €, Y€ 3ambiiBa
ChIIECTBYBAIllaTa Mpa3HWHA B TIPbIKATA HKOHOMHYECKA
JTUTepaTypa OTHOCHO Bph3KaTa MeX1y (PMHAHCOBATa CUCTEMA U
MaKpOMKOHOMHUYECKOTO pa3BUTHE. 3HAYECHHUETO Ha TO3HU
MPUHOC CTaBa OIE MO-CHIIECTBEHO, aKO C€ B3eMaT MpPEIBU[
O0COOCHOCTUTE HA TphIIKaTa WKOHOMHKA TPE3 PasTiICKIaHUs
nepuo. Mexay 1999 u 2019 r. I'sprust npexuBsi 3HAYUTETHU
MKOHOMHMYECKU KOJeOaHWs, BKIIOUMTENIHO TOAMHH Ha OBp3
pacTexx Mpeau Kpu3aTa C AbpKaBHUS OBIT, IOCIeIBaniara
TEXKa pelecusi U mocrerneHHaTa (asa Ha cTabwin3anus cien
Hes.

2. BropusT mpuHOC Ha AUCEpTalMsATa C€ OTHAcs 10
HelHaTa eMIMPHYHA METOAOJOTHS M WHTETPHUPAHETO Ha
MaKpOMKOHOMUYECKH U (DUHAHCOBU TPOMEHJIUMBU B €IUHEH
aHaMUTUYeH wMonen. M3cienBaHeTo BKIIIOYBA TPOMEHIIMBH,
CBBp3aHM C TMPSAKOTO (UHAHCHpaHE, KAaTO HaImpUMep
nmokaszareian Ha (OHIOBHUS TMaszap, Hapeq C MPOMEHIIUBH,
MPEACTABAIIN  HEMPSAKOTO (GUHAHCHpaHE dYpe3 OaHKOBHUSA
cektop. Ciem TOBa TE€ C€ OIEHSIBAaT BBHB BpH3KA C
MaKpOMKOHOMHUYECKH  [OKa3aTeJIM  KaTO  HMKOHOMHUYECKU

pacrex, nHduanus u 6e3padoruna. To3u MHOrOMEpeH NMOaX0.
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3aCHJIBa OOSICHUTEJIHATA CHJIa Ha M3CIEABAHETO, ThH KaTo
n305rBa OMPOCTSIBAHETO, KOETO YECTO C€ CPEIla B IPOyYBaHUS,
pasmiiexaamy camMO €IWH KOMIIOHEHT Ha (¢UHAHCOBaTa
cHucTeMa.

3. TpeTusaT mpUHOC HaA JUCEPTAIUATA €, Y€ MPEIOCTaBS
HOBU BWXJAaHUS OTHOCHO BpB3KaTa MEXIy (QHHAHCHTE U
WKOHOMUYECKHSI PAacTeX. B mpoabikeHue Ha J1eCeTUIICTHS
WKOHOMHCTUTE CIIOPAT Jajdd Pa3lIMpsiBAHETO HA (PUHAHCOBUS
CEKTOpP HEMPEMEHHO BOJU JO0 HKOHOMHYECKH pacTeX WU
(DMHAHCOBOTO  pa3BUTHE TPOCTO Clie[[BA  IMO-IIHPOKOTO
MKOHOMHYECKO pasmupsiBane. Upe3 (QokycupaHero BBPXY
I'bprus B mepuon, 6ensizan KakTo OT (PMHAHCOB MOJIEM, Taka U
0T (pMHAHCOB CpPUB, W3CIEABAHETO MpeJyiara mo-3aabi0oueHa
MepCreKkTBa BBPXY Ta3uW BpbB3Ka. Pesynrarure wmorar na
MOKa)KaT, dYe BB3ACUCTBHETO Ha  (UHAHCUTE  BBPXY
MKOHOMUYECKOTO pPa3BUTHE HE € HUTO JHMHEHHO, HHUTO
YHUBEPCAIHO MOJIOKHUTEIHO, a 3aBUCU OT UHCTUTYILIMOHAIHUTE
YCJIOBHSI, KAU€CTBOTO Ha PETyJAIlMUTE, JOBEPUETO Ha Ma3apuTe
U MaKpOMKOHOMHYECKaTa CTaOMIHOCT. B To3u CcMHCHI
W3CIIEJIBAHETO HAAXBBPJISL OMPOCTEHUTE MPEANOJIOKEHUS U
JOTNpUHACS 32  MO-peaIMCTUYHAa  UHTEpHpeTanus  Ha

(bMHAHCOBOTO pa3BUTHE B YSI3BUMU UKOHOMUKH.
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4, quB’BpTI/IHT IIpUHOC Ha aucepragusiTa CE€ CHCTOU B
HelHaTa HHTCPpANCHUIINHAPpHA 3HAYUMOCT. I[PICCpTaI_[I/ISITa HC
CC oOrpann4aBa CIUHCTBCHO 0 q)HHaHCOBaTa HNKOHOMMKA, a
ChbIIO TaKa CC IMpecruyda C obOnacTUTe Ha HY6J'II/ILIH3Ta IIOJIMTHKA,
MaKpOMKOHOMHYCCKATa TEOpUs, OaHKOBUTE HN3CJICABAaHUA H

HNKOHOMUKATAa HAa Pa3BUTHUCTO.
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INTRODUCTION

Relevance of the Topic

The relationship between financial structure and
macroeconomic performance constitutes one of the central
concerns of contemporary economic analysis. The manner in
which savings are mobilized, transformed into investment, and
allocated across productive sectors exerts a decisive influence
on growth dynamics, employment formation, price stability,
and the resilience of an economy to internal and external
shocks. Within this broader analytical framework, the present
dissertation, entitled Effects of Direct and Indirect Financing
on the Greek Economy, investigates the role of alternative
financing channels in shaping the development trajectory of
Greece. The Greek case is particularly suitable for such an
investigation because it combines prolonged structural
weaknesses, deep financial disruption during the sovereign debt
crisis, and a subsequent phase of recovery and institutional
restructuring within the European monetary framework.

Finance performs a fundamental economic function by
enabling the transfer of resources from surplus units to deficit

units,  thereby  supporting  consumption  smoothing,
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entrepreneurial activity, business expansion, technological
upgrading, and public investment. Yet financing is not a
uniform process. It is mediated through institutional
arrangements, legal frameworks, market infrastructures, and
informational mechanisms that condition both its availability
and its efficiency. The distinction between direct and indirect
finance is therefore not merely technical; it reflects two
different modes of organizing financial intermediation. Each
mode generates distinct incentives, allocative outcomes, risk-
sharing mechanisms, and macroeconomic effects. For this
reason, an examination of direct and indirect financing is
indispensable to any serious attempt to understand the
interaction between the financial system and the real economy.

The object of the study is the Greek financial sector and
its influence on macroeconomic performance during 1999—
2019, with particular emphasis on how direct finance (stock
market activity) and indirect finance (banking sector
operations) affect real GDP growth, inflation, and
unemployment in Greece.

The subject of this research is the impact of direct and
indirect finance on Greek macroeconomic indicators such as

real GDP growth, inflation, and unemployment. The study



focuses on the Greek financial sector and macroeconomic

performance over the period 1999-2019. It examines both

direct finance (stock market activity) and indirect finance

(banking sector operations), analyzing their impact on real

GDP growth, inflation, and unemployment. This period

includes key economic events such as Greece’s entry into the

Eurozone, the 2010 financial crisis, bailout programs, and post-

crisis recovery efforts.

The goals of the study are:

» To investigate the relationship between financial
development and economic growth in Greece;

» To assess the impact of financial sector changes on
inflation rates and unemployment levels;

» To provide empirical evidence on whether direct or indirect
finance exerts a greater influence on economic stability.

The tasks of the dissertation are:

» Literature Review: Conduct an extensive review of existing
literature on the interplay between finance and
macroeconomic indicators;

» Data Collection: Compile a dataset spanning 1999-20109,

including key financial and macroeconomic variables from



institutions such as the World Bank, OECD, IMF, and the
Hellenic Statistical Authority;
Empirical Analysis: Apply statistical and econometric
techniques to explore the impact of financial variables on
economic indicators, using correlation analysis and the
Generalized Method of Moments (GMM) estimation;
Comparison and Evaluation: Compare findings with
previous studies and assess their consistency with
international literature;
Policy Recommendations: Provide policy suggestions for
optimizing financial sector performance to enhance
economic stability and growth.

The methodology of the research involves:
Descriptive Statistical Analysis: Summary statistics of
macroeconomic and financial indicators to understand
trends and volatility;
Bivariate Analysis: Non-parametric correlation analysis
(Kendall’s Tau and Spearman’s Rank) to explore
relationships  between  financial ~ variables  and

macroeconomic indicators;



» Application of the Generalized Method of Moments
(GMM) to estimate dynamic relationships between finance
and economic indicators;

» Analysis of lagged effects of financial variables on GDP
growth, inflation, and unemployment;

» Comparative Analysis: Evaluating findings in the context

of international literature and economic theories.

The dissertation’s structure

The dissertation is structured in three main chapters,
followed by the conclusion. Chapter One presents the
theoretical foundations of direct and indirect finance, clarifies
the key concepts, and reviews the principal analytical
approaches concerning financial intermediation, capital
allocation, risk, and regulatory structures. Chapter Two
examines the historical evolution and current configuration of
direct and indirect finance in Greece, paying particular
attention  to  institutional  transformations,  banking
developments, capital market trends, and emerging forms of
alternative finance. Chapter Three provides the empirical
analysis of the effects of direct and indirect finance on the

Greek economy by discussing the literature, presenting the data



and methodology, and interpreting the econometric results. The
conclusion summarizes the major findings, reflects on their
theoretical and policy implications, and identifies directions for

future research.

CHAPTER 1: THEORETICAL FUNDAMENTALS
OF DIRECT AND INDIRECT FINANCE

The literature views finance as the system through which
savings are transferred to investment and consumption, either
directly through markets or indirectly through intermediaries.
Financial systems support capital allocation, liquidity, and risk
management, and are widely linked to economic development
when institutions and markets function efficiently (Thanos,
Kiochos and Papanikolaou, 2002; Auerbach, 2021; Gowda,
2020).

Direct finance refers to the transfer of funds from savers
to borrowers through capital markets without traditional
deposit-taking intermediaries. The literature emphasizes
instruments such as shares, bonds, and commercial paper, and
associates direct finance with transparency, market pricing,
liquidity, and broader access to capital, although it also requires
stronger disclosure and investor capacity to assess risk (Iwasaki
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et al., 2024; Freixas and Laux, 2011; International Monetary
Fund, 2008).

Indirect finance channels funds through intermediaries
such as banks, insurance companies, pension funds, and other
financial institutions. Research explains the importance of
intermediation  through  transaction  costs, information
asymmetry, liquidity transformation, and risk diversification.
Common forms include bank loans, leasing, factoring, and
insurance-based finance, which improve access to capital but
may also increase dependence on intermediary screening,
collateral, and regulation (Gup, 2011; Papadopoulos, 2012;
Mihalciuc, 2020; Bell et al., 2025).

The literature draws on several theoretical perspectives.
The Arrow-Debreu framework offers a benchmark for
allocation efficiency under ideal conditions, while the
Modigliani-Miller theorem suggests that capital structure is
irrelevant in perfect markets. However, subsequent research
shows that taxes, transaction costs, and asymmetric information
make financing choices highly relevant in practice.
Intermediation theory explains why intermediaries persist, and
market microstructure theory highlights how trading rules,

information, and liquidity shape market outcomes
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(Geanakoplos, 2008; Pagano, 2005; Genberg, 2008; Muranaga
etal., 1999).

Overall, the literature treats direct and indirect finance as
complementary mechanisms. Direct finance is associated with
market access, transparency, and price discovery, whereas
indirect finance is valued for screening, monitoring, liquidity
transformation, and support for borrowers with limited market
access. The relative importance of each depends on
institutional quality, regulation, information availability, and
the cost-risk trade-off (Bats and Houben, 2020; Adrian and
Shin, 2010).

A central theme in the literature is that Greece has
historically developed as a bank-based financial system in
which commercial banks and, later, systemic banking groups
became the main channel of capital allocation. Scholars link
this pattern to state influence, limited market depth, and the
central role of banks in mobilizing savings, extending credit,
and supporting both public and private economic activity. As a
result, indirect finance has long been the dominant form of
funding for firms and households, particularly for small and
medium-sized enterprises with limited access to capital markets
(Psalidopoulos, 2014; Alogoskoufis, 2021; Kopsidas et al.,

11



2024).

The literature consistently portrays direct finance in
Greece as comparatively underdeveloped relative to bank
intermediation. Although the Athens Stock Exchange,
government securities market, and corporate bond market
provide avenues for market-based finance, their overall depth,
liquidity, and accessibility remain limited, especially for
smaller firms. Studies therefore emphasize that direct finance
has played a secondary role, serving mainly larger corporations
and the state, while repeated reform efforts have sought to
strengthen investor protection, broaden the investor base, and
improve capital market functioning (Bank of Greece, 2017;
Louri et al., 2019; Kopsidas et al., 2024).

A major turning point in the literature is Greece’s
accession to the euro and the subsequent sovereign debt crisis.
Euro adoption lowered borrowing costs and supported credit
expansion, investment, and financial liberalization, but it also
coincided with growing macroeconomic imbalances and
external debt. The sovereign debt crisis then exposed structural
weaknesses in both public finance and the banking sector,
producing severe recession, credit contraction, and a renewed

dependence on indirect finance as market-based funding
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became more constrained (Alogoskoufis, 2021; Gibson et al.,
2016; Hardouvelis and VVayanos, 2023).

Another strong theme in the literature is the restructuring
of the Greek banking system after the crisis. Research
highlights recapitalization programs, the role of the Hellenic
Financial Stability Fund, bank consolidation, enhanced
supervision under European mechanisms, and long efforts to
reduce non-performing loans. This strand of literature presents
post-crisis reform as essential for restoring financial stability,
rebuilding confidence, and reactivating credit intermediation,
even though important structural constraints have persisted
(Louri etal., 2019; IMF, 2022; Bank of Greece, 2025a).

Recent literature points to gradual diversification in the
Greek financial system through the expansion of fintech, digital
banking, sustainable finance, and closer alignment with
European regulatory and market frameworks. Scholars note
that reforms associated with the Recovery and Resilience
Facility, the Capital Markets Union, ESG reporting standards,
and digital finance initiatives may strengthen market-based
finance over time. Even so, this literature generally concludes
that these developments remain incremental and have not

displaced the dominant role of banks in financial

13



intermediation (Balaskas et al., 2024; European Commission,
2024; AFME, 2023).

Overall, the literature treats Greece as a financial system
in which indirect finance remains dominant, while direct
finance continues to develop more slowly and unevenly. Bank-
based finance has proved more accessible for most households
and businesses, especially during and after the crisis, whereas
capital markets have offered alternative funding mainly for the
state and larger firms. The broader conclusion is that Greece’s
financial evolution reflects both the persistence of structural
dependence on banks and a gradual movement toward a more
diversified model shaped by reform, European integration, and
innovation (Kopsidas et al., 2024; Bank of Greece, 2025b).

CHAPTER 2: EVOLUTION AND TRENDS IN
DIRECT AND INDIRECT FINANCE IN GREECE

The historical and institutional analysis of Greece
confirmed that the Greek financial system has long been
characterized by the predominance of indirect finance. Prior to
euro adoption, the structure of finance in Greece remained
heavily bank-centered, with limited alternatives for firms and
households seeking direct access to capital markets. The euro

14



era initially encouraged an expansion of credit and facilitated
broader financial integration, but it did not fundamentally
resolve the structural weaknesses of the economy. The
sovereign debt crisis and the deep recession that followed
exposed the fragility of this model. The deterioration of public
finances, the collapse of confidence, and the severe impairment
of the banking sector demonstrated the risks associated with
excessive dependence on intermediated finance in a context
where the financial system itself becomes vulnerable. In this
respect, the Greek experience illustrates how the weaknesses of
the banking system can be transmitted directly to the real
economy through reduced credit supply, falling investment,
lower output, and rising unemployment.

In the aftermath of the crisis from 2009 to 2018, Greece's
financial industry experienced significant regulatory changes
and recapitalization initiatives driven by multiple economic
adjustment programs. These strategies aimed to stabilize the
banking system, reinstate liquidity and capital, and tackle the
substantial challenge posed by non-performing loans (NPLSs)
(Louri et al., 2019).

During the crisis, Greece obtained several rounds of

capital infusions from both the European Stability Mechanism
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(ESM) and the European Financial Stability Facility (EFSF) to
support its banking institutions. This action was taken in
response to intense liquidity pressures, large withdrawals of
deposits, and the repercussions of the Private Sector
Involvement (PSI) in debt restructuring (Louri et al., 2019).

Created in 2010, the Hellenic Financial Stability Fund
(HFSF) served as the main instrument for distributing this
capital support within the banking framework, ensuring public
interest stability. For instance, in 2015, the ESM allocated €5.4
billion to the HFSF to assist in the recapitalization of Greek
banks.

To enhance stability in the banking sector, a notable
process of consolidation occurred, leading to the merging or
closing of many smaller, struggling banks. By the year 2018,
four primary banks dominated over 95% of the Greek banking
market (Louri and Migiakis, 2019).

Greek officials worked closely with the European Central
Bank (ECB) and the Single Supervisory Mechanism (SSM) to
strengthen regulatory monitoring. This included thorough stress
assessments and asset quality evaluations for major banks,
especially in 2015, which highlighted their recapitalization

requirements (Louri et al., 2019).
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Changes were made to improve the management
practices at Greek systemic banks, aligning them more with
global best practices. The efforts to recapitalize, while
essential, only partially addressed the banking sector's
challenges. The recapitalization and regulatory modifications
incurred social costs and had a considerable effect on the
banks' operations and their ability to lend (Louri et al., 2019).

By the conclusion of the adjustment programs in 2018,
the reforms had led to a more robust and structurally stable
banking system. Banks were set to aid in the eventual
economic recovery of Greece, although they still had to resolve
the lingering issues from the crisis (Louri et al., 2019).

Since 2019, Greece has seen economic recovery driven
by reforms and investments from the Recovery and Resilience
Facility (RRF). Key sectors like tourism and construction have
grown, unemployment has declined, and modernization efforts
are underway. Nevertheless, challenges such as inflation and
high property prices persist, though fiscal and external balances
have improved (Malliaropulos et al., 2021).

Investor trust in Greece is steadily improving, with a
favorable forecast for 2025. This resurgence is propelled by

robust economic achievements, ongoing governmental reforms,
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and significant financial support from the European Union
(EU). In 2024, Greece's economy surpassed expectations with a
growth rate of 2.3%, outpacing the Eurozone average and
maintaining a positive trend into 2025. The Bank of Greece
anticipates continuation of growth into 2025 and 2026, mainly
driven by consumer spending and investment (Hatzidakis,
2025).

The ATHEX Composite Share Price Index concluded
2024 with positive returns for the fourth consecutive year. In
the initial five months of 2025, the index recorded a notable
increase of 24.60%. This surge indicates a broader rise in
investment enthusiasm and market capitalization. Various
favorable economic advancements have played a role in the
market's performance (Giannakidis et al., 2024).

Trends in Greece's investment banking sector indicate
robust growth and strengthening fundamentals, supported by
economic recovery, European Union funding, and improved
management of non-performing loans. Nevertheless, the sector
continues to face challenges such as heightened geopolitical
and trade uncertainties, persistent inflation, and the ongoing
need for advancements in digitalization and regulatory

frameworks (Foundation for Economic and Industrial
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Research, n.d.).

Financial institutions are increasingly integrating
environmental, social, and governance (ESG) criteria into
lending practices. Green and sustainability-linked financing has
gained prominence, particularly within the renewable energy
sector (Foundation for Economic and Industrial Research, n.d.).

The Greek economy is expanding at a pace that outstrips
the euro area average, bolstered by resilient private
consumption, increased investment, and strong performance in
tourism. This favorable macroeconomic environment underpins
the continued development of investment banking activities
(Foundation for Economic and Industrial Research, n.d.).

Ongoing upgrades to Greece's sovereign credit rating
have contributed to an improved reputation for Greek banks,
which reflects enhanced fundamentals and growing investor
confidence (Foundation for Economic and Industrial Research,
n.d.).

Lending to non-financial corporations has risen sharply,
driven in part by EU-backed initiatives such as the Recovery
and Resilience Facility (RRF). This trend signals an expanding
market for corporate finance services.

The Greek banking industry is prioritizing investments in
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digital solutions to strengthen competitiveness and improve
customer experience (Foundation for Economic and Industrial
Research, n.d.).

Geopolitical tensions and shifts in trade policy, including
the introduction of new US tariffs, are contributing to market
volatility and could potentially deter investment. Despite
improvements, fully capitalizing on available EU resources —
particularly through mechanisms like the RRF — remains a
challenge. Delays in deploying these funds may constrain
future growth (Foundation for Economic and Industrial
Research, n.d.).

Although asset quality has seen marked improvement, a
substantial volume of loans remains with servicers, and slow
resolution processes continue to pose risks to the broader
economy. Persistent issues include a complex regulatory
environment, workforce skills mismatches, and the necessity to
enhance the efficiency of the legal system (International
Monetary Fund, 2024).

At the theoretical level, the study relies on a systematic
review of the relevant literature concerning financial
intermediation, market-based finance, bank-based finance, and

macroeconomic development. This part of the methodology
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establishes the conceptual distinctions between direct and
indirect financing and provides the analytical framework for
the research questions and hypotheses. At the contextual level,
the dissertation incorporates a historical and institutional
analysis of the evolution of the Greek financial system, with
particular attention to the pre-euro period, euro-area accession,
the sovereign debt crisis, and the post-crisis restructuring
phase. This qualitative dimension is essential for interpreting
empirical findings within the broader institutional realities of

the Greek economy.

CHAPTER THREE: EMPIRICAL ANALYSIS OF
THE EFFECTS OF DIRECT AND INDIRECT
FINANCE ON THE GREEK ECONOMY

The empirical part of the research is based on secondary
guantitative data obtained from reliable national and
international sources, such as the Bank of Greece, Eurostat, the
Hellenic Statistical Authority, the European Central Bank, the
World Bank, and the International Monetary Fund. The study
examines indicators of direct finance—such as capital market
activity, equity financing, and bond market developments—and

indicators of indirect finance, particularly bank lending and
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intermediated credit. These are analyzed in relation to key
macroeconomic variables, especially economic growth,
inflation, and unemployment. The objective is to determine
whether the two financing channels exert distinct effects on
macroeconomic performance and whether these effects vary

across different periods and institutional conditions.

Data

The present research uses time series data from 1999 to
2019. The data was sourced from the World Bank, the
Organization for Economic Cooperation and Development
(OECD), and the International Monetary Fund (IMF)
databases.

The macroeconomic dependent variables in the empirical
analysis are GR, INF and UEMP. GR is the real GDP growth
rate, while INF is the percentage change of the Consumers
Price Index (CPI) and reflects changes in the cost to the
average consumer of acquiring a basket of goods and services
that may be fixed or changed at specified intervals, such as
yearly. UEMP is the percentage of the total labor force that is
without work but available for and seeking employment.

The financial independent variables in the empirical
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research are DF and IF. DF stands for direct finance and is
calculated by three composed indices namely stock market
capitalization (% GDP), stock market total value traded
(%GDP) and stock market annual returns. IF means indirect
finance and is measured by liquid liabilities (M3 as a
percentage of GDP), domestic credit to private sector by banks
(percentage of GDP) and bank capital to assets ratio. DF and
IF encompass the entire range of both direct and indirect
financial aspects.

The control variables in the study are REX, WAG,
GEXP and FDI. The real effective exchange rate (REX) is the
nominal effective exchange rate (a measure of the value of a
currency against a weighted average of several foreign
currencies) divided by a price deflator or index of costs. The
wage and salaried workers index (WAG) is the ratio of workers
who hold the type of jobs defined as “paid employment jobs”
to the total employment population. GEXP is the growth rate
of government spending on final consumption items (goods and
services) over a specific year. FDI are the net inflows of

foreign direct investment measured as % of GDP.

23



Methodology
The present study aims to investigate the impact of direct

and indirect financial development on economic growth,
inflation and unemployment, utilizing the Generalized Method
of Moments (GMM) technique developed by Hansen (1982).

The GMM approach is being used extensively ever since
in various fields of economics as an alternative to Ordinary
Least Squares (OLS) regression models. The basic idea is to: a)
identify those parameter values that make sample moments
(empirical averages) match the population moments described
by the model; b) minimize the discrepancies between the two
set of moments; and c) estimate the parameter results. This
method also addresses issues such as endogeneity by using
proper instrumental variables; sometimes both macroeconomic
and financial indicators are influenced by the same factors
which are often not visible to the researcher’s scope of study
(Wen J. et al., 2022).

This empirical research employs the methodology used
by Apergis et al. (2007) and Wen et al. (2021). It consists of
three autoregressive equations:

GRt= ao + 01*GRt1 + 02*INFt + 0az*UEMP; + 04*DFt + as*1Ft
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+ as*GEXPy + s (3.1)
INFt = Bo + Br*INFr1 + B2*GRy + Bs*UEMPy + B4*DFy + Bs*IF¢

+ BG*GEXPH- B7*REXt+ Bg*FDh + At (32)
UEMPt = y0 + y1*UEMPt1 + v2*GRt + y3*INFt + y4*DF¢ +
v5*IFt + v6*WAG: + &t (3.3)

where t stands for the time period observed, a, B and y are
the estimated coefficients and p, A and & are the stochastic
terms of the respective regression.

The explanatory variables DF and IF are composite
indices that consist of three aggregated individual proxies each.
The standardization of each individual proxy follows the
formula:

z(i) = 2+ (3.4)

where Z is the standardized value of proxy i, X is the
original value of proxy 1 taken from the dataset, u denotes the
mean and o the standard deviation of the set of values.

Weights are assigned to each of the standardized values
based on the importance they yield for the financial analysis.
The variables DF and IF can be represented as:

DFt = w1xZ1(DF) + w2xZ»(DF) + wsxZ3(DF) (3.5)

IFt = wixZ1(IF) + waxZo(IF) + waxZ3(IF) (3.6)

where w = (w1, W, w3) are the weights assigned to each
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proxy respectively.
As for the DF, the following weights are assigned to the
proxies retrieved from the dataset:
» Stock market capitalization as % to GDP: 0.4;
» Stock market annual returns %: 0.3;
» Stock market total value traded as % to GDP: 0.3.
In regard to the variable IF the following weights are
assigned to the corresponding indices:
» Domestic credit to private sector as % to GDP: 0.4,
> Bank capital to assets ratio %: 0.3;
> Liquid liabilities as % to GDP: 0.3.
By creating a composite index, the multidimensional
effects of direct and indirect finance on economic growth,

inflation and unemployment are effectively captured.

Results
Nominal GDP growth rates cluster significantly closer to
the average value than real GDP growth rates (see Figure 3.1).
Until the outbreak of the debt crisis (2010) real GDP growth
rates outpace the nominal ones indicating that the economy's
purchasing power increased for quite some time in combination

with significantly low inflation.
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Figure 3.1: Real vs Nominal GDP growth rates on annual
basis

— Annual GDP growth rate (nominal) Annual GDP growth rate (real)

Source: World Development Indicators

The mean CPI value is 0.919, indicating that on average,
the prices are slightly below the base year’s prices. The low
standard error value suggests that the sample mean is likely a
good representation of the population mean. The middle
observation point of the data lies at 0.955, a value that is
slightly greater than the mean one.

Table 3.2 provides the descriptive statistics of the INF

variable.
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Table 3.2: Descriptive statistics of the INF variable

Mean 0.919
Standard Error 0.026
Median 0.955
Standard Deviation 0.117
Sample \VVariance 0.014
Kurtosis -1.096
Skewness -0.634
Range 0.349
Minimum 0.700
Maximum 1.049
Sum 19.306
Count 21

Source: Own processing

Moreover, the high standard deviation indicates that the
CPI values are spread out over a wider range from the mean,
while both kurtosis and skewness receive negative values,
flagging lighter and longer tails distribution within the dataset.

Table 3.3 shows the descriptive statistics of
unemployment. On average, 15.5% of the labor force in Greece
was unemployed between 1999 and 2019. Half of the yearly
unemployment rates are below/above the 12.1% median
threshold, while the min/max values as well as the high
standard variation value (0.068) indicate relatively high data

dispersion across the board.
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Table 3.3: Descriptive statistics of the UEMP variable

Mean 0.155
Standard Error 0.015
Median 0.121
Standard Deviation 0.068
Sample \VVariance 0.005
Kurtosis -1.258
Skewwness 0.602
Range 0.200
Minimum 0.077
NMaximum 0.277
Sum 3.255
Count 21.000

Source: Own processing

Figure 3.4: Average FDI net inflows (%0GDP) across the

southern EU economies

02%4%
IT: GRE

ESP

Source: International Monetary Fund

Foreign investments contribute much less to the GDP
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compared to other European countries (see Figure 3.4). Despite
recent positive developments, a focused effort to enhance FDI
inflows can significantly improve the country's economic
standing both in short and long run.

On average, the stock market capitalization corresponds
to 40% of the country’s economic output. The maximum
capitalization was 83% to GDP in 2007, while the lowest was
11% in 2011. The positive skewness indicates slightly more
years with higher values, while the kurtosis values suggest a
distribution with fewer outliers, especially for the stock market
capitalization (see Table 3.8).

Table 3.8: Descriptive statistics of DF

‘ Minimum ~ Maximum Mean Median Std. dev. Kurtosis ~ Skewness
Stock market capitalization to GDP (%) 011 0.83 0.4 0.34 0.21 -1.05 0.56

Stock market total value traded to GDP (%) 0.06 13 0.23 0.14 0.28 10.03 3.02

\Stock market return (%, year-on-year) -0.38 1,01 0.005 -0.03 0.35 179 114
Source: Own processing

During the period of investigation, Greek stock markets
experienced diverse effects that weakened overall investment
returns; On average investing it Greek corporate stocks yields
minor positive returns at 0.5%. It's important to note that

investors faced significant losses, reaching up to -38%, due to
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the recapitalization reforms implemented in 2012 following
Greece's second bailout package during the Greek financial
crisis.

After the year 2000, both market capitalization and total
value traded as a percentage of GDP exhibited a similar
downward trend. This decline followed exceptionally high and
unusual values observed in 1999, in which the Athens Stock
Exchange floor experienced significant volatile conditions. By
the end of 1999 stock prices eventually crashed, leading to
substantial decrease in the total market capitalization, following
an unpreceded “panic sell-off”, unique in Greece’s modern
financial history. This crash and its aftermath revealed systemic
issues in Greece's financial and regulatory framework,
highlighting the need for reforms and improved oversight in the
country's stock market environment (Thalassinos, Kyriazidis
and Thalassinos, 2006).

Bivariate correlations refer indicate the relationship
between two continuous variables. The goal is to investigate
patterns as well as the strength and the direction of the
relationship between two continuous non-parametric ordinal or
scaled variables. Correlation does not imply causality; being in

a dynamic interaction does not necessarily mean that changes
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in one variable trigger changes in the other. Bivariate analysis
can provide an extra set of insights that can be compared and
contrasted with the results from the GMM regression.
Anon-linear nexus between the variables of interest is
assumed. Kendall’s tau and Spearman’s rho coefficients are
calculated since: a) the pairs of data are independent from each
other; b) all variables of interest consist of ratio scaled set of
values; and c) all variables exhibit monotonic relationships,

satisfying all criteria needed.

Table 3.11: Bivariate correlations between real GDP,
inflation and unemployment

Real GDP IMF LEMP
Kendall's tau_b Real GDP Correlation Coefficient 1.000 - 276 -.352"
Sig. (2-tailed) . o080 022
Il 21 21 21
IMF Correlation Coefficient -.276 1.000 a6z
Sig. (2-tailed) os0 022
Il 21 21 21
LIEMP Garrelation Goefficient -362" 362" 1.000
Sig. (2-tailed) o022 022
Il 21 21 21
Spearman’'s rho Real GDP Correlation Coefficient 1.000 -.381 -.5227
Sig. (2-tailed) . o089 015
Il 21 21 21
IMF Carrelation Goefficient -.381 1.000 B58"
Sig. (2-tailed) osa 001
Il 21 21 21
LEMP Carrelation Goefficient -.522" 658" 1.000
Sig. (2-tailed) 015 001
Il 21 21 21

*. Correlation is significant atthe 0.05 level (2-tailed).
** Correlation is significant at the 0.01 level (2-tailed).

Source: Own processing
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The negative correlation between unemployment and real
GDP agrees with economic theory but the positive nexus
between inflation and unemployment and the positive
relationship between real GDP and inflation contradict it.
These diverse findings underscore the complexity of economic
landscape and highlight the importance of contextual factors in

understanding economic interactions (see Table 3.11).

Table 3.12: Bivariate correlations between real GDP and
DF indicators

Real GOP SmMc o M=
[ 1l F 1000 EEEE 171 EEC]
[t TTs

21

=)

EETS .ooo EEE]

=1 =21 =21 =1

a7 Toz"" 1000 1m0

277 .ooo . 2z

=1 ERI =21 =1

z7e EEEY REL] 1.000

oso EEE] 227
=1 =21 21 =1

oan EEL] EEE]
Las00 1000 mag™ Lava”
aaa™

EET] ooo 251

sMmR Corelation Coefficiant Ao ava
Sia. (2-tailed) o9 .oza
ra =1 21

)
ujmlan

alaly 3

~ Corrslation is slanificant atthe 0.05 level (2-talled).
v Cerrslation IS Slgnificant atthe 0.01 1evel (2-tallsd).

Source: Own processing

There is a significant positive relationship between real
GDP and stock market capitalization. As real GDP grows,

stock markets attract more capital. The positive nexus between
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real output and direct finance is insignificant when the latter is
measured by the total stock market value and the stock market
returns (see Table 3.12).

Negative correlations exist between real GDP and
indirect finance indicators. An increase in real GDP is
associated with a decline in financial intermediation and vice
versa. As the Greek economy grows, the domestic credit to the
private sector, the liquid liabilities, and the bank capital to
assets ratio decrease. In the majority of international studies,
economic growth typically aligns with trends in the banking
sector. In the case of Greece, this pattern does not seem to
apply, which calls for further research.

There are significant and strong negative correlations
between inflation and the stock market indicators. Higher
inflation rates are associated with decreased market
capitalization and overall market volumes. The nexus between
inflation and stock market returns is weaker and less
significant. Inflationary pressures in Greece negatively impact
stock market performance, reflecting the sensitivity of the
market to changes in economic conditions. The correlations are
significant at the 0.01 and 0.05 levels.

High positive and significant correlations exist between
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inflation and indirect finance indicators. Indirect finance, in
contrast to direct finance, fuels inflation in Greece.

No nexus is found between unemployment and the stock
market returns. Negative significant correlations exist between
unemployment, on the one hand, and the stock market
capitalization and the total volume traded, on the other hand.
Higher unemployment is associated with lower stock market
activity, which is in agreement with economic theory.

There is a positive correlation between unemployment
and the domestic credit to the private sector, which is
significant at the 0.01 level (Spearman’s test) and the 0.05 level
(Kendall’s test). No significant nexus is found between

unemployment and the other two indirect finance indicators.

CONCLUSION
A central conclusion emerging from the analysis is that

the structure of the financial system matters as much as its size.
The Greek economy, traditionally characterized by a bank-
based system, demonstrates a strong dependence on indirect
finance, particularly in periods of economic stress. However,
the results also indicate that direct finance mechanisms,
although less dominant, contribute meaningfully to long-term

growth dynamics, especially during phases of economic
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expansion and financial normalization.

The econometric analysis reveals several important
dynamics: First, indirect finance appears to have a more
immediate and pronounced effect on economic activity,
particularly in relation to GDP growth and unemployment. This
IS consistent with the structural characteristics of the Greek
economy, where firms especially small and medium-sized
enterprises, rely heavily on bank lending as their primary
source of external financing. However, this reliance also
introduces vulnerabilities. During the financial crisis, the
contraction of bank credit due to deleveraging, non-performing
loans, and capital constraints significantly amplified the
economic downturn.

In contrast, direct finance exhibits a more gradual but
stabilizing influence, particularly through capital market
development. Stock market activity, while more volatile in the
short term, contributes to improved capital allocation efficiency
and supports long-term investment. Its role becomes more
prominent in recovery periods, where investor confidence and
market liquidity facilitate capital inflows.

The differentiation between direct and indirect finance

underscores a key dynamic between efficiency and stability.
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Direct finance, utilizing capital markets and instruments such
as equities, bonds, and commercial papers, promotes
transparency, liquidity, and optimal capital allocation.
Nevertheless, it also heightens vulnerability to market
volatility, information  asymmetries, and speculative
practices—challenges that are particularly pronounced in
contexts lacking robust regulatory oversight. On the other hand,
indirect finance addresses some of these risks through the role
of financial intermediaries, yet introduces agency concerns,
higher intermediation costs, and potential systemic risks,
especially within highly leveraged banking sectors.

A comparative analysis of market-based and bank-based
financial systems demonstrates that financial structure is not
simply a technical design but fundamentally influences
economic resilience and growth patterns. Market-based
systems encourage innovation and broaden funding options, yet
they are more prone to cyclical volatility and financial crises.
Conversely, bank-based models offer relationship-driven
financing and greater stability, but they may reduce
competition, limit transparency, and impede the dissemination
of information and innovation.

Furthermore, the results indicate that financial variables
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affect macroeconomic indicators with lagged effects,
suggesting that policy interventions in the financial sector may
take time to fully materialize in the real economy. This
temporal dimension is critical for policymakers, as it implies
that delayed measures may reduce policy effectiveness.

Evaluating financial instruments and capital structure
decisions reveals that financing strategies are inherently
complex and depend on context. Equity financing lowers
insolvency risk and promotes long-term stability, though it can
dilute ownership and control. Debt financing, while tax-
advantaged and able to increase returns via leverage, results in
fixed liabilities that heighten the likelihood of financial
distress. Thus, the concept of an “optimal” capital structure
remains theoretical and is constantly shaped by external
economic factors, regulatory requirements, and individual firm
circumstances.

Furthermore, while the positive impact of financial
systems on economic development is commonly accepted, this
assumption merits careful reconsideration. The belief that
deeper financial markets automatically drive growth ignores
potential risks such as financial instability, suboptimal capital

allocation, and excessive reliance on debt-fueled expansion.
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Global financial history illustrates that inadequately regulated
systems may exacerbate economic shocks rather than cushion
them.

Lastly, although transparency and market discipline are
often highlighted as key aspects of direct finance, their
effectiveness depends on the quality, availability, and accurate
interpretation of information. In reality, information
asymmetries persist, and investor behavior is frequently
swayed by sentiment and imperfect rationality, which can

undermine the optimal operation of financial markets.
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SCIENTIFIC CONTRIBUTIONS

1. The first contribution of the dissertation is that it
bridges the persistent gap in the Greek economic literature
regarding the relationship between the financial system and
macroeconomic performance. The significance of this
contribution becomes even more important when considering
the irregularities of the Greek economy during the period under
examination: Greece experienced substantial economic
fluctuations between 1999 and 2019, including the years of
rapid growth before the sovereign debt crisis, the severe
recession that followed, and the gradual stabilization phase
afterward.

2. The second contribution of the dissertation concerns its
empirical methodology and the integration of macroeconomic
and financial variables into a unified analytical model. The
study incorporates variables associated with direct finance,
such as stock market indicators, alongside variables
representing indirect finance through the banking sector. These
are then evaluated in relation to macroeconomic outcomes
including economic growth, inflation, and unemployment. This
multidimensional approach strengthens the explanatory power

of the research because it avoids the oversimplification often
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found in studies that isolate only one component of the
financial system.

3. The third contribution of the dissertation is that
provides new insights into the finance-growth nexus. For
decades, economists have disagreed on whether financial sector
expansion necessarily leads to economic growth or whether
financial development simply follows broader economic
expansion. By focusing on Greece during a period marked by
both financial exuberance and financial collapse, the study
offers a nuanced perspective on this relationship. The results
may help demonstrate that the impact of finance on economic
performance is neither linear nor universally positive, but
rather dependent on institutional conditions, regulatory quality,
market confidence, and macroeconomic stability. In this sense,
the research moves beyond simplistic assumptions and
contributes to a more realistic interpretation of financial
development within vulnerable economies.

4. The fourth contribution of the dissertation lies in its
interdisciplinary relevance. The dissertation is not limited
strictly to financial economics, but also intersects with public
policy, macroeconomic theory, banking studies, and

development economics.
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