CTAHOBHUIIE

3a JUCEPTALMOHEH TPY/ 10 00sBEHA IPOLEaypa 3a IPUA00MBaHE Ha
oOpa3oBaTesHa U Hay4Ha CTEIEH ,,JOKTOp” 10 HayyHa CIIEUAIIHOCT
,,UHAHCH, TAPUYHO OOpallleHre, KPeAUT U 3acTpaxoBka’”, MPOPECUOHATTHO

Hanpasienue 3.8. ,,konomuka”

1. O6ma unpopmanus

Uszeomeun cmanosuwemo: nipod. n1-p Crepan MunueB Baukos, karenpa
»PuHancn” npu UkoHoMuuecku yHUBepcuTeT — BapHa.

OcHnosanue 3a  Hanuceane Ha  cmanosuwemo: 3anoBen  Ne
1203/26.05.2026 r. Ha 3am.-pextopa Ha FOrozamamgnusi yauBepcuter (KO3VY)
»H. Puicku” - bnaroeBrpaj 3a ompeleiisiHE ChCTaBa HAa HAy4dHO XypHU U
penieHue oT mbpBOTO My 3acenanue ot 02.06.2026 r.

Asemop na oucepmayuonnusi mpyo: Ilerpoc I'eopruoc BapBumpornc —
JOKTOpaHT B Katenpa ,,Ounancu u otyetHocT” npu CronaHckus (akynaTeT Ha
O3V , H. Puncku™.

Tema na oucepmayuonnus mpyo: ,,OTpaKEHUETO Ha KpU3aTa ¢ TPBIKU
BBHILEH JBJIT BBPXY I'PBIKATa NKOHOMMKA .

2. O0uro npeacTaBsiHe HA TUCEPTANUOHHUSA TPYI

JlucepraluOHHUAT Tpyd € B 00eMm 229 cTpaHMIM M BKJIKOYBA YBOJ
(mpeAcTaBeH KaTO IbpBa IJIaBa), YETUPHU TJIaBH, 3aKitOyeHHe (IPeiICcTaBeHO
KaTo IIecTa IJaBa) U CHUCHK Ha 181 muTepaTypHU M3TOUYHHULIM HA aHTJIUICKU
€3HK.

Ilenma Ha JOKTOpaHTa € ,Ja MNpPOBelAE 3aabJI00YEHO MPOYyuYBaHE Ha
Kpu3aTa C TpPBUKUS JbpPXKABEH [bJI, KaTO XBBPJIM CBETIUHA BBPXY
PEIUCTOPUATA, UKOHOMUYECKUTE U COLMATHUTE MOCIEAULIN U MOJIUTUYECKUTE
NEICTBUS C HAMEPEHHUETO 3a CIPaBsiHE ¢ TOBA 3aTpyIHeHue. Upes3 ycBosBaHe Ha
UCTOPUYECKUTE, TEOPETUYHUTE M EMIUPUYHUTE TMEPCHEKTUBH HA KPHU3UTE C

TbPKABHUS JTBJIT, Ta3U pa3pabOTKa UMa 3a I1eJl Aa HalpaByu CMUCIIEH IPUHOC 32



10-3a/1bJI00YEHO pa30upaHe Ha OOIMTE TEHAEHIMM HAa HKOHOMUYECKOTO
yIpaBjeHue u pa3padoTBaHETO Ha MOJUTUKHU (C. 11).

Ha To3u ¢oHn He ca nepuHUpanu uzciedosamencku 3a0avu.

B pbkomuca Ha gucepraumsTta ce otoOenssBa, ue ,,0bekmwvm Ha
uscneosane (k.M. — CT. B.) ,,ce cbcTOM OT OeJAcTBUE C BLHIIHHUS My0JU4YeH
abiar B I'spumsi, ¢QoKycupaHa BbPXYy HKOHOMHMKATA, (UCKAJIHUTE
npo6jemu u od0mecTBoTo. llle OBIAT pasriemaHn KOpPEHHWTE Ha KpH3ara,
BB3/ICHCTBUETO HA TMOJUTHKUTE 3a CTPOTM HMKOHOMHHM BBpPXY HalUATa B
JUBJICOCPOYCH TUJIAH | IMOCIICIUIIATE OT KpHU3aTa, 3acsTally IsaTa HKOHOMUKA |
oOIecTBa Ha CHOTBETHUTE JBPKABH OT €BPO30HATA, OT YCTOWYMBOCTTA Ha
IbJITa, MEXaHW3MHUTE 3a pa3peliaBaHe HAa KPU3H W HKOHOMHYECKOTO
ynpasnenue® (c. 13).

B aBTOpedepara Ha ObITapCcKU €3UK ce MOCOYBa, e ,,/Ipedmemume Ha
uscnedsanemo (k.M. — Ct. B.) BkiarouBaT: MakpOMKOHOMUYECKH TOKa3aTeNN
(...), be3paboruma, mporeHT Ha ydacTue; pasnopeadu 3a 3ammatute (...),
[IpaBUTENCTBEHN MOMUTUKH W MexAyHapoaHa Hameca (...), ConuamHo u
nemorpadcko Bb3aeicTBUE (...), CpaBHEHHE U CEKTOPHO-CHEIU(PUYCH aHATU3
(...), Bp3geiictBust u cnenuduKkd TO CEKTOPH, BKIIOUUTEIHO (PUHAHCH,
Typu3bM U poMunuieHoct™ (cc. 17-18).

Tezama Ha aBTOpa €, 4e ,,'pbIKAaTa KpU3a C BHHIIHUS JIBJT € CIOXKEH
npoOJieM, pa3BUBAI] C€ MO0 PA3UYHHU ITHTHINA W MOJATHOCTU: TMPEKOMEPHOTO
3aeMaHe € eJMH OT TAX, a BbTpelllHaTa HeePEeKTUBHOCT, OCTOSSHHUTE MPOBAIIU
B YIPABIICHUETO M OTPAHWYCHUATA, CBHP3aHU C WICHCTBOTO B €BPO30HATA, Ca
npyrute® (mucepranms, c. 12). B aBTopedepara Ha Obarapckm e3uk obadye
yeteM: ,,]a3u Te3a MMa 3a [en 3aabJI00YEHO pasclefBaHE HAa Kpu3aTa ¢
TPBIKHS THPKABEH IIBJIT, XBBPISHKHA CBETIMHA BBPXY TEOpPETUYHATA paMKa,
UKOHOMHYCCKUTE M COLMUATHUTE BB3JCHCTBUS WU TOJIMTHYECKHUTE JECHCTBUS C
IIeJ CIpaBsHE C TO3W clokeH mpobieM. Karo abGcopOupa HCTOpHUUYECKHTE,
TEOPETUYHUTE U CMITUPUYHUTE IMEPCIICKTUBY HA KPU3UTE HA TbPXKABHUS BT,
TO3W JIOKYMEHT MMa 3a IIeJI Jia J1aJe CMHCJIEH MPHUHOC 3a MO0-3aAbI00YEHO

pazOupaHe Ha OOIIMTE TEHACHIMM HAa HWKOHOMHYECKOTO YIpaBICHUE W



ch3naBaHeTo Ha moduTHKH® (c. 13-14). Ho Hamm ToBa € MO CHIIECTBO BeYe
JeKJIapupaHaTa oT aBTopa IJlaBHA H3cienoBaresicka uei? Torasa 3a kakBa Te3a
cTaBa ayma’?

3. CTpyKTYypa M ChABPKAHUE HA JUCEPTALUOHHUS TPYI

OcCHOBHHTE YacTU Ha 6veedeHuemo (TJlaBa MbpBa) ca: MPEeAUCTOpUs Ha
U3CIeBAaHETO; MpoOJIeM U 3ajada; W3CIEIOBATEIICKM BBIPOCH; e Ha
U3CIIeIBAHETO; Te3a Ha M3CJIEeIBAHETO; OOEKT-NpeaMET Ha H3CJEABAHETO;
METOJOJIOTHUSI Ha HM3CIEJIBAHETO; CTPYKTypa Ha HM3CJIE/IBAHETO; 3HAUEHHE Ha
U3CJIC/IBAHETO; TEOPETUYHO U MPAKTHUUECKO 3HaueHue (cc. 5-20).

Wznoxennero B ernasa emopa (cc. 21-75) e ¢okycupaHo BBPXY
HUCTOPUYECKHUSI KOHTEKCT, MPUYMHUTE 32 U HEMOCPEICTBEHUTE UKOHOMUYECKU
NOCJEAUIM OT TpblKaTa IbIrOBa KpU3a M poOJIATa HA MEXKIyHApOJHHUTE
WHCTUTYIIUU.

I'nasa mpema (cc. 76-131) npeacTaBst TeopeTUUHATAa paMKa U Tperiena
HAa JIUTeparypara.

B enasa uwemsevpma (c. 132-141) ce mpocnensBa HKOHOMHYECKOTO
pa3ButHe Ha ['bpuus o Bpeme Ha abjrosata kpusa (1985-2024 r.) ¢ akieHTH
BbPXY: HMKOHOMHYECKHSI PACTEX; HHBECTULIMOHHUTE MOJEIHU; (PUCKATHUS
KalaluTeT; IPABUTEIICTBEHUTE Pa3X0/Iy 33 3a€MH; HEPABEHCTBOTO B IOXOJUTE.

B nema enasa (c. 142-203) ce ananusupat eeKTUTE Ha KpU3aTa BbPXY
MaKpOMKOHOMUYECKHUTE TMOKa3aTenu Ha ['bplLinsd, ma3zapa Ha TpyJa, COMaNIHATa
CTPYKTypa M IBIATOCPOYHOTO pa3BUTHE. 3a JIETAWIHO U3CIeJBaHE Ha
MaKpOMKOHOMHUYECKHUTE PE3YJITaTH, CTPYKTYPHHUTE MPOMEHH U e(PEeKTUTe OT
CHACUTEJIHUTE MEpPKH C€ H3MOJ3BaT YEeTUPU MOjeNia: HMHBECTHIIMOHEH, Ha
dbuckamHus KamaruTeT, HAa pa3XOJUTE MO 3a€MH M Ha HEPABEHCTBOTO B
JIOXOJIUTE.

B 3axnouenuemo (rnasa mecrta) ce 000011aBaT TpU pa3iIuyHU CLIEHAPUU
32 MKOHOMMYECKOTO pa3Buthe Ha ['ppuua 3a mnepuoma 2025-2035 r.:
pedepenten, uaeanuctuueH (c (Gokyc BbpXy pedopmure) M HeraTuBeH (cc.

209-210).



Haii-BaxxHUTE HW3BOAM W TPEMIOKECHHUS B JUCEPTAIMOHHUS TPYI CE
oHarznenssat ¢ 28 ¢urypu u 53 tTabauu. Bcuyuky oT mocodeHuTe JIUTepaTypHU
W3TOYHHIIM W TIPUJIOKEHHUS Ca KOPEKTHO W3MOJI3BAHM W/WIIM KOMEHTUPAHU B
U3JI0KCHHUETO.

IIpeyenseam, ue oucepmayuoHHusm mpyo e u3cieosane No aKkmyainda
nPOOIEMAMUKA CbC 3HAYUMA MEOPEeMUYHa U NPAKMUKO-NPULONACHA CTMOUHOCT.

Asmopeghepamvm (B HEHYXKHO TOJISIM 00eM OT 73 cCTpaHUIM Ha
ObITapcKu M 59 CTpaHWIM HA aHTIUICKU €3UK) Pe3IOMHpa ChIAbPKAHUETO Ha
JTUCEPTAMOHHUS TPY U MPEACTAaBSI OCHOBHUTE U3CJICI0BATEIICKN PE3YJITATH.

[Ipe3 2025 r. mo Temara Ha JaucepTanusITa ca NyOJTUKYBaHU mpu
cmamuy Ha aHTJIMACKYU €3UK B HepedepupaHu u3AaHus ¢ HAyYHO PEIICH3UPAHE:

1. The Meaning And Interpretation Of Debt Crises. 12th International
Scientific Conference - The Modern World — Achievements, Risks, Innovations
(09-11/04/2025);

2. Adam Smith And The Role Of Public Debt: A Comparative Critical
Exploration. Union of Scientists in Bulgaria.
http://www.usbblagoevgrad.swu.bg/;

3. The Effect Of Bailouts And Bond Markets On Greece’s Economic
Evolution: An Empirical Analysis. International Scientific Conference
"Cooperatives and Sustainable Development: Economic, Social and
Environmental Dimensions" (CSDESED 2025) , 08-10/10/2025.

OT mpwiokeHa copaBka € BHJIHO, Y€ JOKTOPAHTHT TMOKpHUBA
MUHUMATHUMe HAYUOHANHU uzuckeawus (80 m.) 3a TPUCHKIAHE HA
oOpa3oBaTeNiHa M Hay4dHa CTENEH ,,JOKTOp* B Hay4Ha oOinact ,,ConuanHu,
CTOTIAHCKH U MPaBHHU HAayKu*, mpodecnonamHo HanpasieHue ,,l ikonomuka®.

4. HayyHu ¥ HAYYHO-TIPWIOKHU MPUHOCH B THCEPTALMOHHUS TPY/

W3BoauTe B AMCEPTAIMOHHUS TPY/l C XapaKTep HA HAYUHU U NPAKMUKO-
NPUTIONCHU NPUHOCYU CA PE3YIITAT OT MPUIOKEHUETO HA CHINECTBYBAIU TEOPUU
3a aHAJIU3 U PelllaBaHe Ha KOHKPETHU COIMATHO-UKOHOMUYECKH MPOOJIEMH U 32
0o0siCHEHHe Ha 3HAYUMU TIpoliecu ¢ (GOpMYIHpPaHU WU3BOJIU W Tpernopbku. Te

Morart a €€ CUCTCMATU3HPAT B CJICIHUTC HAITPABJICHUS:



[IepBo. [Joka3Ba ce, ue pa3nagbT HA TPHLKATA HKOHOMHKA CE YCKOPSBa
Mopajau JHUIICa Ha MEXaHW3MHU 3a HW3TpaxJaaHe Ha ¢uUCKalieH Cbhbio3 (00ImmM
JBJITOBH MHCTPYMEHTH W aBTOMATHYHHM CTAaOWIIM3aTOPH) W 3aBUCHMOCTTAa OT
CTpOTHTE UKOHOMUU B EBpOo30HaTa.

Btopo. AprymeHTHpa ce€ BB3MOXHOCT 3a ONTHMH3UpaHE Ha
EMIUPUYHUS TIOAXO0J KbM U3CIEABAHETO HA TPBIIKAaTa JBITOBA KpH3a C
W3MOJI3BaHe HA MKOHOMETPUYHHU MOJICIIH.

Tpero. Ilpemnara ce BwxkmaHe 3a u30sArBaHe Ha OBACIIM KpU3U B
MapUIHUTE CHIO3H.

5. 3akiaouyenue

Jlasam nonoosicumenna oyeHka Ha OUCEPMAYUOHHUSL MPYO U NPedazam
Ha ysaxcaemume YjileHo8e Ha HAYYHOMO JHCYPU 0a 21acy8am 3a NPUCHHCOAHE HA
Ilempoc [eopeuoc Bapsuyvomuc obpazosamennama u HAYYHA CHENeH
,00kmop” no Hayuwama cneyuarnocm “‘@uuancu, napuyHo obpaujeHue,

Kpeoum u 3acmpaxosxka’”.

29 1onu 2026 . 3roTBmii cTaHOBUIIIETO:

Bapna (mpod. n-p Credan Baukos)



OPINION
on a dissertation work under an announced procedure for acquiring the educational and
scientific degree of “Doctor” in the scientific specialty “Finance, Money Circulation,

Credit and Insurance”, professional field 3.8. “Economics”

1. General information

The opinion was prepared by: Prof. Dr. Stefan Minchev Vachkov, Department of
Finance at the University of Economics - Varna.

Grounds for writing the opinion: Order No. 1203/26.05.2026 of the Vice-Rector
of the South-West University (SWU) “N. Rilski” - Blagoevgrad on determining the
composition of the scientific jury and the decision of its first meeting of 02.06.2026.

Author of the dissertation: Petros Georgios Varvitsiotis - PhD student in the
Department of Finance and Accounting at the Faculty of Economics of the SWU “N.
Rilski”.

Topic of the dissertation: “The impact of the Greek external debt crisis on the
Greek economy”.

2. General presentation of the dissertation work

The dissertation work is 229 pages long and includes an introduction (presented
as chapter one), four chapters, a conclusion (presented as chapter six) and a list of 181
literary sources in English.

The aim of the doctoral student is “thorough investigation of the Greek sovereign
debt crisis shedding light on the background, economic and social impacts, and policy
actions with the intention of tackling this snarl-up. By absorbing the historical,
theoretical, and empirical perspectives of sovereign debt crises, this paper intends to
make meaningful contributions towards a deeper understanding of the general
tendencies of economic governance and policy making® (p. 11).

Against this background, no research tasks have been defined.

The dissertation manuscript notes, that “The research object (italic - St. V.)
consists of an external public debt disaster in Greece, focusing on the economy,

fiscal issues, and society. The roots of the crisis, the impact of austerity policies for the



nation in the long run, and crisis consequences; affecting the whole economies and
societies of respective Eurozone states from debt sustainability, crisis resolution
mechanisms, and economic governance are to be seen” (p. 13).

The abstract in Bulgarian states, that “The subjects of the study (italic - St. V.)
include: Macroeconomic indicators (...), Unemployment, participation rate; wage
regulations (...), Government policies and international intervention (...), Social and
demographic impact (...), Comparison and sector-specific analysis (...), Impacts and
specificities by sector, including finance, tourism and industry” (pp. 17-18).

The author's thesis 1s that, “the Greek external debt crisis was an intricate issue
developing through various routes and modalities: excessive borrowing being one of
them, and internal inefficiencies, persistent governance failures, and Eurozone
membership-related constraints being the others” (Dissertation, p. 12). However, in the
Bulgarian abstract we read: "This thesis aims to provide an in-depth investigation of the
Greek sovereign debt crisis, shedding light on the theoretical framework, economic and
social impacts, and policy actions to address this complex problem. By absorbing
historical, theoretical, and empirical perspectives on sovereign debt crises, this paper
aims to make a meaningful contribution to a deeper understanding of the general trends
in economic governance and policymaking” (pp. 13-14). But isn't this essentially the
main research goal already declared by the author? Then what thesis is this about?

3. Structure and content of the dissertation

The main parts of the introduction (chapter one) are: background of the study;
problem and task; research questions; purpose of the study; thesis of the study; object-
subject of the study; methodology of the study; structure of the study; significance of
the study; theoretical and practical significance (pp. 5-20).

The presentation in chapter two (pp. 21-75) is focused on the historical context,
the causes of and the immediate economic consequences of the Greek debt crisis and
the role of international institutions.

Chapter three (pp. 76-131) presents the theoretical framework and the literature

review.



Chapter four (pp. 132-141) traces the economic development of Greece during
the debt crisis (1985-2024) with emphasis on: economic growth; investment models;
fiscal capacity; government borrowing costs; income inequality.

Chapter five (pp. 142-203) analyses the effects of the crisis on Greece's
macroeconomic indicators, the labor market, social structure and long-term
development. Four models are used to examine in detail the macroeconomic
performance, structural changes and the effects of the bailout measures: investment,
fiscal capacity, borrowing costs and income inequality.

The conclusion (chapter six) summarizes three different scenarios for the
economic development of Greece for the period 2025-2035: reference, idealistic (with
a focus on reforms) and negative (pp. 209-210).

The most important conclusions and proposals in the dissertation are illustrated
with 28 figures and 53 tables. All of the cited literary sources and applications are
correctly used and/or commented on in the presentation.

I consider, that the dissertation is a study on a current issue with significant
theoretical and practical value.

The abstract (in an unnecessarily large volume of 73 pages in Bulgarian and 59
pages in English) summarizes the content of the dissertation and presents the main
research results.

In 2025, three articles in English were published on the topic of the dissertation
in non-refereed publications with scientific review:

1. The Meaning And Interpretation Of Debt Crises. 12th International Scientific
Conference - The Modern World — Achievements, Risks, Innovations (09-11/04/2025);

2. Adam Smith And The Role Of Public Debt: A Comparative Critical
Exploration. Union of Scientists in Bulgaria, http://www.usbblagoevgrad.swu.bg/;

3. The Effect Of Bailouts And Bond Markets On Greece’s Economic Evolution:
An Empirical Analysis. International Scientific Conference “Cooperatives and
Sustainable Development: Economic, Social and Environmental Dimensions”
(CSDESED 2025) , 08-10/10/2025.

From the attached certificate it is evident, that the doctoral student meets the

minimum national requirements (80 points) for the award of the educational and



scientific degree “Doctor” in the scientific field “Social, Economic and Legal Sciences”,
professional field “Economics”.
4. Scientific and scientific-applied contributions in the dissertation work

The conclusions in the dissertation work with the nature of scientific and
practical-applied contributions are the result of the application of existing theories for
the analysis and solution of specific socio-economic problems and for the explanation
of significant processes with formulated conclusions and recommendations. They can
be systematized in the following directions:

First. It is proven that the collapse of the Greek economy is accelerating due to
the lack of mechanisms for building a fiscal union (like common debt instruments and
automatic stabilizers) and the dependence on austerity in the Eurozone.

Second. An argument is made for the possibility of optimizing the empirical
approach to the study of the Greek debt crisis using econometric models.

Third. A vision is proposed for avoiding future crises in monetary unions.

5. Conclusion

1 give a positive assessment of the dissertation work and propose to the esteemed
members of the scientific jury to vote to award Petros Georgios Varvitsiotis the
educational and scientific degree of “Doctor” in the scientific specialty “Finance,

Money Circulation, Credit and Insurance”.

June 29, 2026 Prepared the opinion:
Varna (Prof. Dr. Stefan Vachkov)
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