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PELLEH3U4
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u3zomBer om gokmoparm Nempoc BapBuyuomuc (Petros Varvitsiotis),
obyuabBat B pegoBra popma Ha obyuerue, ¢ HayyeH pbkoBogumen npod. g-p [anyo [an4yeB

Peyenzenm : gou. g-p Baagumup EmunoB LlenkoB, kamegpa ,QDuHaHcu u omuemuocm’,
Cmonatcku ¢akyamem npu Kzo3anaget yHuBepcumem ,Heodpum Puacku”

L Kpamhku buozpapuuru garHu 3a kangugama

B cboemo obyueHue gokmopanm [lempoc BapBuuuomuc uma npugobumu mazucmbpcku
cmeneHu no buzHec aHnaau3z u duHaHcu om YHuBepcumemobm B Aecmbp BbB ObeguHeHomo
kpaacmbBo u B mazucmvpcka npozpama no mekgykyamypHo obpazoBanue Ha HOzozanagHus
yHuBepcumem ,Heodum Puacku, B boazapus. 3aaBenume uHmepecu om cmpana Ha gokmopaHma
B cdoepama Ha puHaHcume morke ga Bugum He camo B yuacmuemo mu 6 Hacmoauiama gokmopcka
Npozpama, HO U OM ycnewHo npemuHamomo caeggunaomho obyuerue (M.D.E.) no ukoromuuecku
aHaau3 6 YnuBepcumem na lMeaononec, Tpunoauy, Mopuus, ¢ gunaomHa me3 Ha mema : “The Twin
Deficits of the Greek Economy: Impacts and Reforms: Do We Continue or Collapse?”. Bcuuko
uzbpoeHo go myk ce dgBaBa AozuuHO npogbadkeHue Ha 3JawumeHama om gokmopaHm
BapBuyuomuc 6akaraBopcka cmenen no ukoromuka u mamemamuka (gBotiHa cneyuaatocm) 6
YuuBepcumem Ha Yeac, CyoH3u, ObeguHeno kpaacmBo. [lpodecuoHanHama kapuepa Ha
gokmopanm BapBuuuomuc e cbBop3zaHa ¢ zpoukua 6ankoB cekmop, kogemo mou 3aema
gavkHocmu Bapupawu om obpabomkama Ha cmamucmuuecku gaHHu u uzzomBanemo Ha
koauuecmBeru gokaagu, go ocbuiecmBabane Ha ynpabaencku ¢yrkuuu 6 cdepama Ha
kpegumupaiemo u kanumanoBus (nopmdoauo) merugkmonm. MpaBu gobpo Bneuamaerue
aHzakupaHocmma Ha gokmoparma B coepama Ha obyueHuemo, kakmo B poaama my Ha
npenogaBamea B cdepama Ha cpegHomo obpazoBaHue u npodecuoHarHomo obyueHue kom
goprkabrama cayk6ba no 3aemocmma Ha Mopuus (DIEK kbm DyPA), kbm yuuauwa 3a Bmopu wakc
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(SDE) u yuuauwa 3a uyupakybane (EPAS kom DyPA), maka u kamo yuacmuuk 8 mnorkecmBo
obyuumeAHu cemuHapu cBop3aHu ¢ noBuwaBane Ha AuuHama u  npodecuoHaAHa

komnemenmuocm.

Il Xapahkmepucmuka Ha HayyHama u Hay4YHO-npuAossHama npogykyusa

Cmpykmypama na npegcmaBerusa gucepmauuoHeH mpyg e 6 obem om 229 cmpaHuyu
pa3geneHu B uemupu zaaBu. Mokem ga onpegeaum gucepmauyuonHus mpyg kamo ygauno
cmpykmypupaH, kamo HanpaBexHomo pa3geaeHue Ha uzcaegoBameackomo npegcmabane 6
omgeAaHume 2AaBu e Aozuuecku obocHoBaHO U nognomaza nocmuzaHEMO Ha aHAAUMUYHO
3agbaboueHo u noemanHo npecmaBane Ha aHaauzupaHama mamepus.

AeduHupaHume om kangugam-gokmopanma obekm u npegmem Ha uzcaegBarne ca 6
aozuyecko eguHcmBo u nocmaBam ygauHo Heobxogumama pamka Ha gucepmayUOHHOMO
uzcaegBare. A umenHo, kamo obekm Ha uzcaegBane ce nocouba kpuzama, cbopzaHa ¢ BoHwHug
nybauuen goaz 6 lbpuyug, kamo akueHmom e nocmaBen Bbpxy ukoHomukama, ¢uckaaHume
Bonpocu u obwecmBomo. [llpegmembm Ha u3zcaegBaHe ce ¢okycupa Bobpxy Habop om
makpoukoHomuuecku u couyuaaHu nokazameau npako cBopzaHu ¢ obekma Ha uzcaegBane 6
nepuoga 1985 — 2024 2. 3awumaBaHama uzcaegoBameacka meza nocouba, ye kpuzama c
BoHwHua goaz Ha lbpuusa e buaa caoken npobaem, pazbua ce No pazauuHU NbMUULA U HAYUHU:
npekomepHomo 3aemaHe Ha cpegcmBa e eguH om max, a BompewHama HeedekmuBHocm,
npogbakumeanume npobaau B ynpaBaeHuemo u ozpaHuueHuama, cBop3aHu ¢ uaeHcmBomo B
eBpo3oHama, ca ocmaHaaume.

B nbpBa znaBa gokmopanmom dpopmyaupa obekma Ha uzcaegBane, uzcaegobameackama cu
xunome3a, pabomHume 3agadu u npecaegBaHume pezyamamu. [lpaBu gobpo BneuamaeHue
acHomo u kamezopuuHo npegcmaBave Ha u3zcaegoBameackume mbpcenus, nocmaBeru
omuemauBo 6 koHmekcma Ha npegmema Ha u3caegBane, nocBemen Ha ukoHomuueckume u
CouuaAHUa u3mepeHus Ha zpbukama goazoba kpu3a, Ho u ocbuwecmbeHomo no3oBaHe om cmpaHa
Ha gokmopaHma Ha cxogHu kamo memamuka uzcaegBarua ¢ koumo ga apzymenmupa uzbpaHama
om Hezo cmpykmypa u akueHmu Ha HayueH aHaau3. V3aoskeHume movpcenus u nozuyuu Ha
gokmopanma ca omuemauBo u acHo uzpazeHu, ¢ koemo ce gaBa He camo Heobxogumama ocHobBa
3a dopmyaupaHe Ha uzcaegobameackama me3a Ha gucepmayUOHHUA MPYg, HO U Ce nocmuza om
cmpaHa Ha Jumameasa kamezopuuHa npegcmaBa omHocHO u3xogHume  ycAoBus u
uzcaegoBameackume akuenmu B npegcmaberomo 6 nocaegBauwiume 2aabu Ha gucepmayuoHHUS
mpyg.

Bmopama 21a6a e uenmpupaHa okoano npegcmaBaHemo Ha ucmopuuecku zeHe3uc Ha
zpbukama gobazoba kpuza, kamo ygauHo e akueHmupaHo Ha noemanHomo npegcmaBer Ha mo3u
npouec 6 koHmekcma Ha ycmanoBuaama ce guHamuka Ha makpoukoHomuueckume npomeHauBu,
noaumuuyeckume peweHus u pezyamamuocm om aumukpuzucHume mepku. HanpaBenume
xpoHoAozudecku npegcmaBaHua om cmpana Ha gokmopanma ca ¢akmoaozuuecku BepHu u

nogkpeneHu ¢ Heobxogumume koauuecmBeHu uzmepumeau. [lpaBu gobpo Bneuamaenue
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kpumuuHug u aHaaumuueH cmua Ha npegcmaBaHe Ha pazBumuemo Ha zpbukama gbazoBa kpusa,
nocmabsau, u npegcmabau, omgeanume ucmopuuecku (pakmonaozuuecku) cobumus B obuwyus
uzcaegoBameacku koHmekem, kakmo 6 ukoHomuueckume, maka u B coyuaanume uzmepeHrus Ha
pa3zzaedkgaHume cbbumus, Bkalouumearo uHmepnpemupaHu u N0 omHoweHue Ha ycmaHoBuaama
ce npu B3umawume pewenus noaumuudecku u merkgyHapogHu dakmopu ,dburocodusd, Ha
pazbupaHuama 3a ecmecmBomo Ha kpuzama u momuBupoBkama Ha npegnpuemume
aHmMukpu3ucHU peweHus.

B mpema zaaBa Ha gucepmauuoHHus mMpyg e pajzAegaHa meopemuuHama pamka Ha
gucepmauuoHHomo u3caegBane. [lpegnpuemus cucmemern Nogxog om cmpaHa Ha gokmopaHma
NO OMHOWeHUe Ha GOpMUpaHEMO Ha meopemuuHa pamka Ha emnupuuyHOomo My u3caegBane
moem ga onpegeaum kamo ygauen u gaBaw, BbzmokHocm 3a no-ugaocmHo obxBawane Ha
uzcaegoBamenckama mamepusa B konmekcma Ha nocmuzane Ha 3anoenume uzcaegoBamencku
ueau Bogewu go apzymeHmupaHna nogkpena Ha gucepmauuoHHama me3a. ObeguHabanemo Ha
dunancobume  acnekmu  (goaz, ukonomuuecku pacmedk u  duckaana  guHamuka),
UHCMUMYUUOHAAHA gemepMUHUPaHOCM Ha noAyduaume ce ¢uckaaHu u  ukoHomuuecku
pe3yAmamu U couyuaHume uzmepeHus Ha u3caegBanume npouecu (3aemocm, HepaBencmBo u
couuarHa koxe3sus), He camo gaBa uzuckBarama wupoko-obxBamrocm Ha uzcaegoBameackume
mbpceHus, 3adaBena u uzuckBana om dpopmyaupaHume om gokmopanma uzcaegoBamencka me3a u
3agayu, HO U ycnewHo onpegeAasa eaemeHmume u nocmaBsa ygaperue Bobpxy mbpcenama koxe3us
merkgu uzcaegBaHume npomenaubu B koHmekcma Ha dopmyaupanemo u 3aaBabane Ha
uznoa3banama ukoHomempuuHa memogoaozus. HanpaBenuam aHaau3 Ha meopemuuHusg H6a3uc Ha
pazbupaHudama 3a 3HaueHuemo Ha gbpabBHua goaz kamo eaemeHm Ha makpoukoHomuueckama
noaumuka e XpOHOAOzZUYHO U cbgbpAameaHo npaBguB, kamo gokmopanma gemoHcmpupa
Heobxogumume BozmokHOCMU 3a aHaAUMUYHA UHMEpPNPemMayua Ha ma3u meopemuyHa mamepus
npu omuemaubo u agekBamHo akuermupane Bopxy zpoukua onum.

YemBvpma zra6a Ha gucepmauuoHHua mpyg e nocBemena Ha npegcmaBaHemo Ha
cmpykmypama u pe3yaAmamume om ocbuiecmBeHomo gucepmayUOHHO EMNUPUYHO U
ukoHomempuuHo u3zcaegBaHe. Kamo mHozo ygauHa u peaeBanmHa Ha u3zcaegoBameackume
mbpceHus u me3a moxkem ga onpegeaum npegaokkenama u uznoa3zBaHa om gokmopaHma
ukoHomempuuHa memogoaozua 3a ocbuiecmBaBaHemo Ha gucepmauuOHHOMO EeMNUPUYHO
uzcaegbarne. Om egHa cmpaHa, npu dopmupaHemo Ha cBoama ukoHomempuuHa memogoaozus
gokmopanmbm 3aaBaba npucbcmBuemo Ha ymBbpgeHu ukoHomempuunu mogeau (AuHetiHu
mHozodpakmopHu  pezpecuu) u Heobxogumama 3a msaxHomo agekBamno npunorkenue
conomcmBauwa ukoHomempuuHa npouegypa — mecmobe 3a cmayuoHapHocm u ko-uHmezpauus.
Om gpyza cmpaHa, 6 pamkume Ha ymBbpgeHomo u gokazano kamo agekBamHo npuaorkeHue Ha
ukoHOomempuuHume  AUHeUHU  MogeAu, gokmopaHmbm  gonbAHUMEAHO — moguduyupa
uznoa3banama om Hezo ukoHomempuyHa memogoAozus 3a ga moke ga obxBane cbuiHocmHuMe,
om zaegHa mouka Ha HezoBomo u3caegbane u gucepmauuoHHa me3a, Bb3zgeticmbBua Ha
ocbuiecmBerume anmukpuzucHu mephku npegaokeru u ymBopgeHu om m.Hap. mpouka
(EBponeticka komucus, EBponeticka uenmpanna 6arka u MeskgyHapogen Baaymen ¢oHg).
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BoBerkgaremo Ha mecmBane 3a cmpykmypHa cmabuanocm (structural stability testing) upe3
npuaorkernuemo Ha Chow breakpoint test u BoBerkganemo Ha pukmubra npomenauba (dummy
variable), ueaswa ga omkpou HenocpegcmBero BausHue Ha anmukpuzucHume mepku no
omHoweHue Ha ycmaHoBeHume pezpecuoHHu 3aBucumocmu, He camo gaBa Bv3morkHocm ga ce
pazwupu ukoHOMempuuHUA aHaAu3 npu  AcHo omhkpoaBaHe Ha BobzgeicmBuemo Ha
aHmukpu3zucHume mepku B Topuua Bobpxy ycmaHoBeHume 3aBucumocmu  memkgy
makpoukoHomuueckume npomerauBu, Ho u gaba BozmorkHocm 3a uzepasgare Ha pazbupate, u
dopmupare Ha npenopbku, N0 omHoweHue Ha ukoHomuueckama edpekmubrocm u nocaeguuu om
B3emaHemo Ha nogobHu ynpabaercku pewerus om cmpana Ha noaumuueckus dakmop — mecmeH
u/uau mekgyHapogeH.

C uen ga ce omuemam eBenmyaaHume HeAuHelHocmu u npomeHu B ycaoBHama cpegHa
cmolUHocm Ha pazzaerkgaHume zpbuku makpoukoHomuuecku npomeHAuBu npu  pazauuHu
perkumu Ha guHamukama um, B emnupuuHua aHaau3 ce u3znoA3zBam u pezpecuoHHU mogeAu ¢
eguruuen npaz (single-threshold regression models). 3a ga ce popmupa no-usrocmua npegcmaBa
3a ycmaHoBeHume kpamkocpouHu 3aBucumocmu  medgy uzcaegBaHume npomenauBu,
€MNUPUYHUAM aHaAu3 € pa3wupeH upe3 u3cAegbaHe 3a HaAuudue Ha goAZOCPOYHU ko-
uHmezpauuoHHu 3abucumocm (Long-run cointegrating relations analysis) nocpegcmBom
uznoa3Baremo Ha moguduuupaHu AuHelHu pezpecuonHu mogeau (Fully Modified Ordinary Least
Squares (FMOLS)) u mogeau om muna ARDL (Autoregressive Distributed Lag models).

[locmuzHamume emnupuyHu  pezyamamu, npogykm Ha agekBamen u npabguB
ukoHomempuueH aHaAau3, ca ¢ Heobxogumama cmeneH Ha cmamucmuuecka u ukoHomuuecka
gocmoBepHocm u 3Hadumocm, u mozam ga bbgam pazzaerkgaHu 3a gocmambueH dyHgameHm 3a

dopmupate Ha HayuHo-npakmuueckume npuHOCU Ha gucepmauUOHHUSA MPYg.

lll. Oyewnka na HayyHume u Hay4HO-NPUAOCASHU NPUHOCU
OdopmeHume om cmpaHa Ha gokmopaHma nem HayuYHU U HayYHO-NPUAOMKHU NpuHOCU morke
ga bogam onpegeaeHu kamo npabBguBu u acHo ouepmabawu ocHoBHume gocmuskeHnus u

pe3yAmamu nocmuzHamu 8 gucepmauuoHHomo u3caegbane.

IV. Ouyetha Ha nybaukayuonrama akmuBrHocm ¢ gucepmayuorHHu mpyg
[lo omHoweHue Ha nybaukauuonHama akmuBrocm B6b8 Bpobzka ¢ gucepmauuonHomoO
uzcaegBaHe mozam ga 6bgam omuemeHu obwo: 3 camocmoameaHu abmopoBu nybaukauuu,

koumo nokpuBam uzuckBaHume muHumaaHu obemu B moba omHoweHue.

V. Kpumuunu 6eaersku, npenopbku u Bonpocu

B gucepmayuoHHus mpyg He ce 3abeagzbam kpumuuHu cmucroBu u cobgopameHu
carabocmu  u/uau  pakmonozuuecku HecbomBemcemBua, HO Bu mozA0 ga ce nomucau 3a
nogobpeHue B caegHume HanpaBaeHus:
1. BozmoskHo e ga ce nocmuzve obeguHaBaHne u koHueHMpupaHe Ha HayuHO-npuAoKHUME

NPUHOCU kamo ce 3aCuAu mexHusd d)okyc kom HenocpegcmBeHume eMnNuUpuYHU pe3zyamamu
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om gucepmayuoHHomo u3cAegBaHe. Ta3zu bHeaekka He 6buBa ga ce paszenerkhga kamo
umnepamuBHO ompuuaHue Ha npegaodeHama om gokmopaHma nogpegba Ha HayuHO-
npuaokHume npurocu. M3noazBanama om gokmoparma nogpegba e naog Ha nocmaBerus om
Hezo akueHm Bopxy guckycuoHHume momeHmu caegcmBue om meopemuyHUMe U eMNUPUYHU
obobwieHusa B gucepmayuonHomo uzcaegbate. Nogxog, kotimo cam no-cebe cu e npuemaud,
HO om gpyza cmpaHa, HezoBomo npuaoseHue Bogu go Haauuuemo Ha no-obuiu
dopmyaupobhku u obobweHus uerauiu npoBokupare Ha guckycus, a He nocmaBane Ha akueHm
Bbpxy koHkpemHume emnupuUYHU NPUHOCHU pe3yAmamu om gucepmau,uoHHOMO u3caegBaHe.

2. MocmuzHamume emnupuyHU pe3yamamume mozam B no-zoaama cmeneH ga bbgam ompazeHu
8 nybaukayuoHama akmuBrocm Ha gokmopaHma cBbp3aHa ¢ gucepmayuoHHus Mpyg.
O6emvm, komnaekcHocmma u coaugHocmma Ha noaydeHume koaudecmBeru pezyamamu 8
gucepmauuoHHomo u3caegbare mozam ga bbgam 6 ocHoBama Ha nobeue om egHa
nybaukayus, kakmo e 6 Hacmosaw,usa Bapuarm.

Kom gokmopanma moske ga ce 3agage caegHus Bonpoc:
Umadku npegBug opopmenume B gucepmayuorHHomo uzcregBane obobweHus u emnupudHU
3akalovenus cBvbpzanu ¢ BvzgedcmBuemo Ha gbpriabrug u noaumuueckusa @akmop Bbpxy
mahkpoukonomuueckume u coyuarHu npoyecu B ycaoBuama Ha kpu3a, moskem Au ga 3akrfouum, ye
maxrama BarugHocm ce nomBopgu u 8 koHmekcma Ha npegnpuemume gopsiaBuu mephu 3a
bopba c ukoHomuueckume nocaeguyu om zaobarHama nangemusg Ha KOBUA — 19 8 [bpyua?

VI. 3akalouenue
O6obuwabatku Hbux mozbA ga uzpazd noaokumeaHama cu oueHka 3a kauecmBama Ha
gucepmauuorHus mpyg Ha NMempoc BapBuuuomuc (Petros Varvitsiotis) Ha mema: , The impact of
the Greek external debt’s crisis on the Greek economy “, u npegaazam Ha yBarkaemomo HayuHomo
*kypu ga npucbgu Ha lMempoc BapBuyuomuc obpazoBameaHama u HayuHa cmeneH ,gokmop” no

HayuHama cneyuaatocm ,DuHarcu, napuuHo obpbuterue, kpegum u 3acmpaxoBka”.

02.07.2026 .
I'p. BrazoeBzpag / gou. g-p Baagumup LienkoB/
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REVIEW
On

the dissertation titled:, The Impact of the Greek External Debt Crisis on the Greek Economy”
prepared by doctoral candidate Petros Varvitsiotis,

a full-time student, under the supervision of Prof. Gancho Ganchev, PhD

Reviewer. assoc. prof. Vladimir Emilov Tsenkov, PhD, Department of Finance and Accounting,
Faculty of Economics, South-West University ,Neofit Rilski”

L Brief biographical information about the candidate

During his studies, Ph.D. candidate Petros Varvitsiotis earned master’s degrees in Business
Analysis and Finance from the University of Leicester in the United Kingdom and in Intercultural
Education from Neofit Rilski South-West University in Bulgaria. The doctoral candidate’s stated
interests in the field of finance are evident not only in his participation in the current doctoral
program but also in his successful completion of a postgraduate program (M.D.E.) in Economic
Analysis at the University of the Peloponnese in Tripoli, Greece, with a thesis titled: ,The Twin
Deficits of the Greek Economy: Impacts and Reforms: Do We Continue or Collapse?. Everything
listed so far is a logical continuation of the bachelor’s degree in economics and mathematics
(double major) that Ph.D. candidate Varvitsiotis earned at the University of Wales, Swansea, United
Kingdom. PhD. candidate Varvitsiotis's professional career has been in the Greek banking sector,
where he has held positions ranging from processing statistical data and preparing quantitative
reports, to performing managerial functions in the areas of lending and capital (portfolio)
management. The doctoral candidate’s commitment to the field of education is impressive, both in
his role as a teacher in secondary education and vocational training at the Greek Public
Employment Service (DIEK under DyPA), at second-chance schools (SDE) and apprenticeship
schools (EPAS under DyPA), as well as through participation in numerous training seminars aimed
at enhancing personal and professional competence.
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Il Overview of Scientific and Applied Research Output

The dissertation consists of 229 pages divided into four chapters. We can characterize the
dissertation as well-structured, as the division of the research presentation into separate chapters
is logically sound and facilitates an analytically in-depth and step-by-step presentation of the
sub ject matter.

The research ob ject and sub ject defined by the doctoral candidate form a logical unity and
effectively establish the necessary framework for the dissertation research. Specifically, the
ob ject of the research is identified as the crisis related to Greece’s external public debt, with an
emphasis on the economy, fiscal issues, and society. The sub ject of the study focuses on a set of
macroeconomic and social indicators directly related to the ob ject of the study for the period
1985-2024. The research thesis argues that Greece’s external debt crisis was a complex problem
that unfolded in various ways and through different channels: excessive borrowing is one of them,
while domestic inefficiency, prolonged failures in governance, and the constraints associated with
membership in the eurozone are the others.

In the first chapter, the doctoral candidate defines the sub ject of the study, the research
hypothesis, the research ob jectives, and the expected results. The clear and decisive presentation
of the research questions—clearly situated within the context of the study, which focuses on the
economic and social dimensions of the Greek debt crisis—makes a positive impression, as well as
the doctoral candidate’s references to thematically similar studies to support the structure and
focus of his scientific analysis. The doctoral candidate’s research questions and positions are
clearly and distinctly articulated, thereby not only providing the necessary foundation for
formulating the research thesis of the dissertation, but also provides the reader with a clear
understanding of the initial conditions and research focuses presented in the subsequent chapters
of the dissertation.

The second chapter focuses on presenting the historical genesis of the Greek debt crisis,
effectively highlighting the gradual unfolding of this process in the context of the established
dynamics of macroeconomic variables, political decisions, and the effectiveness of anti-crisis
measures. The chronological accounts provided by the doctoral candidate are factually accurate
and supported by the necessary quantitative metrics. The critical and analytical style of presenting
the development of the Greek debt crisis makes a positive impression, placing and presenting the
individual historical (factual) events within the overall research context, covering both the
economic and social dimensions of the events under consideration, including interpretations based
on the ,philosophy” of understanding the nature of the crisis and the rationale behind the anti-
crisis measures adopted, as shaped by the political and international factors influencing decision-
makers.

The third chapter of the dissertation examines the theoretical framework of the research.
The systematic approach adopted by the doctoral candidate in developing the theoretical
framework for his empirical study can be described as appropriate and enabling a comprehensive
coverage of the research sub ject matter in the context of achieving the set research ob jectives,
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leading to a well-reasoned support of the dissertation thesis. The integration of financial aspects
(debt, economic growth, and fiscal dynamics), the institutional determinants of the resulting fiscal
and economic outcomes, and the social dimensions of the processes under study (employment,
inequality, and social cohesion) not only provides the required broad scope of the research inquiry,
as stated and required by the research thesis and ob jectives formulated by the doctoral candidate,
but also successfully identifies the elements and emphasizes the sought-after cohesion among the
studied variables in the context of formulating and articulating the econometric methodology
employed. The analysis of the theoretical basis for understanding the significance of public debt as
an element of macroeconomic policy is chronologically and substantively accurate, and the
doctoral candidate demonstrates the necessary ability to analytically interpret this theoretical
material while clearly and appropriately emphasizing the Greek experience.

Chapter Four of the dissertation is devoted to presenting the structure and results of the
empirical and econometric research conducted for the dissertation. The econometric
methodology proposed and used by the doctoral candidate to conduct the empirical research can
be described as highly appropriate and relevant to the research ob jectives and thesis. On the one
hand, in developing his econometric methodology, the doctoral candidate incorporates established
econometric models (linear multivariate regressions) and the accompanying econometric
procedures necessary for their proper application—tests for stationarity and cointegration. On
the other hand, within the framework of the established and proven-to-be-adequate application
of econometric linear models, the doctoral candidate further modifies the econometric
methodology he employs in order to capture the essential—from the perspective of his research
and dissertation thesis— effects of the anti-crisis measures proposed and approved by the so-
called ,troika” (the European Commission, the European Central Bank, and the International
Monetary Fund). The introduction of structural stability testing using the Chow breakpoint test
and the inclusion of a dummy variable, aimed at isolating the direct impact of anti-crisis measures
on the established regression relationships, not only allows for the expansion of the econometric
analysis by clearly highlighting the impact of the anti-crisis measures in Greece on the established
relationships between macroeconomic variables, but also enables the development of an
understanding, and formulating recommendations regarding the economic effectiveness and
consequences of such policy decisions made by political actors—whether local and/or
international.

In order to account for possible nonlinearities and changes in the conditional mean of the
Greek macroeconomic variables under study in different dynamic regimes, the empirical analysis
also employs single-threshold regression models. To gain a more comprehensive understanding of
the identified short-run relationships among the variables under study, the empirical analysis was
expanded to include an examination of long-run cointegration relationships using modified linear
regression models (Fully Modified Ordinary Least Squares, FMOLS) and ARDL (Autoregressive
Distributed Lag) models.

The empirical results obtained, which are the product of an adequate and rigorous
econometric analysis, possess the necessary degree of statistical and economic reliability and
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significance, and can be considered a sufficient foundation for the scientific and practical
contributions of the dissertation.

lll.  Evaluation of Scientific and Applied Scientific Contributions

The five scientific and applied scientific contributions made by the doctoral candidate can be
described as accurate and clearly outlining the main achievements and results obtained in the
dissertation research.

IV. Evaluation of Publication Activity Related to the Dissertation

With regard to publication activity related to the dissertation research, a total of 3 publications
authored solely by the candidate can be reported, which meet the minimum requirements in this
regard.

V. Critical Comments, Recommendations, and Questions
The dissertation does not appear to contain any critical weaknesses in meaning or content, nor

any factual inconsistencies; however, improvements could be considered in the following areas:

1. It is possible to achieve the consolidation and concentration of the scientific and applied
contributions by strengthening their focus on the direct empirical results of the
dissertation research. This comment should not be viewed as an outright re jection of the
arrangement of scientific and applied contributions proposed by the doctoral candidate.
The arrangement used by the doctoral candidate stems from his emphasis on the points of
debate arising from the theoretical and empirical generalizations in the dissertation
research. This approach is acceptable in and of itself; however, its application results in
more general formulations and generalizations intended to provoke discussion, rather than
emphasizing the specific empirical findings of the dissertation research.

2. The empirical results obtained can be included to a greater extent in the doctoral
candidate’s publication activity related to the dissertation. The scope, complexity, and
robustness of the quantitative results obtained in the dissertation research can form the
basis for more than one publication, as is the case in the present version.

The following question may be posed to the PhD candidate:

Given the summaries and empirical conclusions drawn in the dissertation regarding the impact
of government and political factors on macroeconomic and social processes during a period of
crisis, can we conclude that their validity has also been confirmed in the context of the
government measures taken to combat the economic consequences of the global COVID-19
pandemic in Greece?
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VI. General Conclusion
In summary, | would like to express my positive assessment of the quality of Petros
Varvitsiotis's dissertation on the topic: , The Impact of the Greek External Debt Crisis on the Greek
Economy,” and | propose that the distinguished academic jury award Petros Varvitsiotis the
academic and scientific degree of ,Doctor” in the scientific field of ,Finance, Monetary
Circulation, Credit, and Insurance.”

02.07.2026

Blagoevgrad / assoc. prof. Vladimir Tsenkov/
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