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YJIeH Ha HAy4YHO JKypHU B KOHKYPC 3a IPUCHKIaHe Ha 00pa30BaTeIHA U Hay4YHa
cTerneH ,,JJOKTop® mo obyiacT Ha Buciie obOpa3zoBanue 3. ColMaliHU, CTOTAHCKU U
MpaBHU HaykH, mOpodecuoHanHo Hampasienue 3.8 ,JIkoHOMuKa®™, JOKTOpCKa
nporpama ,,®OUHAHCHU, NApUYHO oOOpalieHue, KpeAUT U 3acTpaxoBKa™ MpH
Cronanckus gaxyntet Ha FO3Y ,,Heoput Puncku* — brnaroesrpan

OmuocHo:  Hayuwama,  HAYYHO-NPUNONCHAMA U NPOGeCcUOHATHO-
akademuyHama OeuHocm u npooykyus, npedcmaeena om oOoxmopaum Ilempoc
Teopeuoc Bapsuyvomuc

I. OGoOuienn faHHM 3a Hay4HATa MPOIYKUUS U IEHHOCTTA Ha KaHIuAaTa
HoxropanT Ilerpoc I'eopruoc BapeunpoTrc ¢ o0y4aBaH B penoBHa (opMma 1Mo JOKTOPCKa Iporpama

,.DPHUHaHCH, Tapu4HO OOpalleHne, KPeauT U 3acTpaxoBaHe* KbM Kareapa ,,OuHaHCH U CUETOBOJICTBO
npu Cromanckus ¢akynter Ha O3V ,Heodut Puncku* — bnaroesrpan. JucepTaunoHHUAT TpYZ €

00ChJICH ¥ MPEIJIOKEH 3a 3aluTa Ha 3ace/laHue Ha Kareapara Ha 12.05.2025 r.

[IpencraBeHuaT qucepTaioHeH TPy € ¢ 00eM oT 213 cTpaHUIN U BKIIIOUBA BbBEACHUE, YSTHPH TIIaBH,
3aKJIIOUEHHE U CIIMCHK C M3MO0N3BaHa JuTeparypa. IIbpBa riasa pasriexia HCTOPUUECKUS KOHTEKCT U
MIPUYMHAUTE 32 TPBIKaTa JBJIrOBa KpU3a; BTOpa IlaBa M3rpaxaa TEOPETUYHATA paMKa U Mperieaa Ha
JIUTepaTypara; TpeTa IilaBa IpecTaBs METOI0JIOTHYECKaTa paMKa, a YeTBbPTa — EMIIMPUYHUS aHAJIU3.
ChabpxaHueTo e oHarneneHo ¢ 39 tabnuuy u 28 ¢urypu, a u3noia3BaHara JuTepaTypa ooxsama 181

3arjiaBus, npeo6naz[aBaLuo CbBpPCMCHHHU U HA AHTJINICKH €3HK.

KbM nOKyMEHTHTE ca MPHIIOKEHU aBTOpedepaT, KOWTO KOPEKTHO M B HEOOXOIUMUsT 00eM oTpa3siBa
CTPYKTypaTa U OCHOBHHUTE Pe3yJTaTH Ha JUCEPTALMSITA, CIPaBKa 3a HAYYHUTE MPUHOCHU U CIpPABKa-
JeKJapanusi 3a HU3MBIHCHHE Ha MUHUMATHUTE HAIMOHATHU H3UCKBaHUSA. CBIIacHO MOCIETHATA
KaHIUAAThT € chOpan 80 Touku mpu usnckyemu 80 TOUKH, pasmpeesieHH KakTo cieaBa: 50 Touku 3a
qucepTanoHHust Tpyn (Tpyma mokasatend A) u 30 TOYKM 3a TpU HAyYHH IMyOIUKanuu (rpymna

mokazarenu I' ) ITo T0o3u HaUMH ca U3ITBIHCHN MUHHUMATHATC HallMOHAJIHU N3HUCKBAHUA 3a HpI/IILO6I/IBaHC




Ha oOpa3oBaTesiHa U Hay4yHa CTeTeH ,,JOKTOp* B podecroHanHo HanpasieHue 3.8 ,,Filkonomuka™.

AmnpobanusiTa Ha H3CIEIBAHETO € OCBHIIECTBEHA Upe3 TPH MyOJIMKAIMH, IIPSIKO CBBP3aHU C TeMaTa Ha
nucepranura: ,,The Meaning and Interpretation of Debt Crises* (2025), ,,Adam Smith and the Role of
Public Debt: A Comparative Critical Exploration* (2025) u ,,The Effect of Bailouts and Bond Markets
on Greece’s Economic Evolution: An Empirical Analysis® (2025), npenctaBeHu Ha MEXIyHApOJHU
Hay4YHU KoH(epeHIH U B n3ganve Ha Cpro3a Ha yueHuTe B bbarapus.

II. Ouenka Ha Hay4YHUTE M HAa TPAKTHYECKUTE PE3YJITaTH U MPUHOCU Ha MpeicTaBeHaTa

3a Y4aCTHUC B KOHKYpPCa TBOPYCCKaA IPOAYKIUA
OOeKT Ha H3CJICABAHCTO € Kpr3aTa C BbHIITHUSA Hy6J’II/I‘ICH JBJII' Ha F’BpI_II/ISI B HCHHUTE HNKOHOMMHYECCKH,

(bHCKaJ'IHI/I n colydaJlHu HU3MCPCHUA, a IMIpCIMET — BBBHCﬁCTBHGTO u BBpPXY KIIHOYOBH
MAaKpOMKOHOMHUYCCKU IIOKA3aTCJIM U BBHPXY HHCTUTYHHOHAJIHATA paMKa Ha EBpO30HaTa. HeJ’ITa n
H3CIICA0BATCIICKUTC BBIIPOCHU Ca AICHO (bOpMyJ'II/IpaHI/I. Pabornarta Te3a — ue rpblLKaTa Kpr3a € pe3yJITaT
HC CaMO OT IMPEKOMCPHO 3aJIBXKHABAHC, HO U OT }_'[’BJ'I6OKI/I BBTPCUIHU HCC(I)CKTI/IBHOCTI/I, caaboctu B
YOPaBJICHUCTO U OTrPAaHUYCHHATA HA YWICHCTBOTO B MapUYHUA CHIO3 — € Y6C,Z[I/ITCJ'IHO 3alIuTCHA B X0Ja

Ha U3JI0KCHHUCTO.

MerTononoruyeckara paMKa € CHJIHa CTpaHa Ha Tpyaa. EMnupuyausaT ananms o6xBara neproaa 1985—
2024 r., pa3neneH Ha MOANEPUOIU TPENU M CIEJ CTApTHPAHETO HA MPOTPAMHUTE 32 NKOHOMHYECKHU
kopekuun (1985-2009 r. u 2010-2018 r.), Bppxy aannu Ha EBpoctar, OMCP n CBeroBHaTa OaHKa.
[IpurnoxkeH e KOpeKTeH U 100pe MOTHBUpPaH HAOOp OT UKOHOMETPUYHU MHCTPYMEHTH: TECT Ha 3UBOT—
AHJpIOC 32 OTKPUBAHE HA €HJIOTEHHU CTPYKTYpPHU NIPEKBCBAHMS, PETPECUH 10 METO/1a Ha Hall-MaJIKUTe
kBagpatu (OLS) ¢ ¢ukTHBHA MpOMEHIMBA 3a MEpUOJa HA CIIACUTEIHUTE Mporpamu, TecT Ha Yoy 3a
CTPYKTYpHa CTaOWIHOCT W HAIMBJIHO Moauduumpanu Haii-manku kanpatu (FMOLS) 3a onenka Ha

ABJITOCPOYHUTC KOMHTCTPAIUOHHU 3aBUCUMOCTHU.

[Tonyyenute pe3ynaTatu NOTBBPKIAABAT HAIUYUETO HA CTATUCTUYECKU 3HAYUMU CTPYKTYpHHU
npekbeBanus 0koio 2010 r. u mpoMsiHa Ha UKOHOMUYECKUS PEXHUM. [{oKkaTo B MPEAKPUUCHUS IEPHOT
WKOHOMUYECKHUAT PACTEK € MOJIOKUTEITHO CBbP3aH C MHBECTUIMHTE, JAaHBYHHUTE MPUXOJIU U OU3HEC
JIOBEPUETO, B CICAKPU3UCHHS TEPUOJ] PA3XOAUTE TO IbpXKAaBHUTE 3aeMu U Oe3paboTuiiata ce
YTBBPXK/IaBaT KaTO CUJIHU HETaTUBHU JCTCPMUHAHTH HA pacTexka, MPU €AHOBPEMEHHO 3abJI004YaBaHe
Ha HepaBeHCTBOTO B jgoxoaute. Ornenkure mo FMOLS paskpuBaT yCTOMYMBU ABIATOCPOUYHU
3aBUCHMOCTH, YHUTO TapaMeTpu ca mnpeAcUHUpaHW BCICICTBUE Ha Kpusara. M3Bomute ca

OajaHCUpaHH U 100pe apryMEeHTHPaHH.

Hay4ynuTte n Hay4yHO-IPUIOKHHUTE MPUHOCH HA AWUCEPTALMOHHUS TPYA MOrar na Obaar oO0OOIIeHH,

KaKTO CJIcaBa:

¢ I3sicHeHH ca CTPYKTYpHUTE NeHUIUTH B MHCTUTYIIHOHATHATA apXUTEKTypa Ha EBpo3oHara — nuncata

Ha O6H_[I/I ABJIITOBA MHCTPYMCHTU U HAa ABTOMATUYHH CTa6I/IJ'H/IBaT0pI/I — 1 ¢ 000CHOBaHA T€3ara, 4€
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CbUCTABAHCTO MM C IOJIMTUKAaTa Ha CTPOTH HKOHOMUU € 3aZ[’BJ'I60‘-II/IJ'IO KOJIariCa Ha TIpbOKaTa
nKoHOMHKa. ToBa ¢ IMPUHOC C XapaKTCp Ha oborarsgBaHe Ha ChIICCTBYBAILIOTO 3HAHUC U KPUTHYCH

MMPOYUT HA YHIPABJICHUCTO HA MMApUIHUSA CBIO3.

¢ [locTurnara e CMITMpHUYHA NPCHU3HOCT MPU OLICHKATAa Ha B’B3,Z[CI>’ICTBPICTO Ha CTPOTrUTC UKOHOMUHU UPC3
CbBpPpCMCHCH HMKOHOMCTPUUYCH HMHCTPYMCHTAPUYM, KOHTO I103BOJIIBA pasrpaHn4aBaHC Ha C(l)CKTa Ha
CTPOTUTC NKOHOMMHU OT TO3U Ha BBHIITHHUTC IIOKOBC (I‘ nmobanHa peuccus, THBCCTUTOPCKA HaHI/IKa) BBpPXY

COIMMAJTHUTC U UKOHOMUYCCKUTC PCIYyJITATU.

¢ IIpocnenenu ca IBJITOCPOYHUTE COLMATHO-UKOHOMHUYECKH M COLTUATHO-TTOJIUTHYECKU MTOCTIENNIN Ha
KpHu3ara — OeTHOCT, HEpaBEHCTBO, M3THYAHE HA MO3BIM W TOJUTHYECKA MOJSPU3ALUs — C JaHHU J0
2020 r., K0eTo IOmBJBa MpeobiaagaBamo KpaTKOCpOuHUs (OKYyC Ha ChIIECTByBallaTa JIUTEpaTypa.4
[lpunoxkeH € WHTEPAMCUMIUIMHAPDEH TMOAXOH, OOBBp3Ball IMOJUTHKUTE Ha Tpoiikara ¢
BBTPEIIHOMONUTHYECKAaTa JUHAMUKA B ["BpIHs, KOETO MpHIaBa Mo-IsUIOCTEH XapaKTep Ha aHajiu3a U

npeoaojsaBa AUCHUILIIMHApHATA U30JIUPAHOCT HA JOCCTAIHUTC U3CJIICABAHN.

¢ @opMyanaHH Ca MOJIUTUYCCKU NPCHOPHKU C MPAKTUYCCKA IMPUIIOKHUMOCT OTHOCHO 6aJIch1/IpaHa
(bHCKaJ'IHa KOHCOJIMAaus, YKPCIIBaHC HAa JaHbYHATA AAMUHUCTPANUA U YIIPABJICHUCTO HaA HY6J'II/I‘1HI/ITC
(1)I/IHaHCI/I " [OCJICHACO4YCHAa COLMaJIHA 3aKpujla — MNPHUHOCHU C NPUIIOXKCH XapaKTCp MW MOTCHIHAJICH

HNKOHOMHYCCKHU e(l)CKT.

O606H.ICHO, MMPUHOCHUTEC NOIPUHACAT 3a HAATrPAXKIAAHC Ha CHUICCTBYBAIIKM 3HAHUA W NMPUITIOKCHHUC Ha
HAaYYHUTC PE3YJITAaTH 34 LCIUTC HAa MKOHOMHWYCCKATA MMOJIMTUKA U YIIPABJIICHUCTO HA KPU3U B TAPUIHUTC

CBIO3H.
Kputnunu 6enexku u npenopbku
HanpaBenunte OeeKky nMatT NpenopbunTesIieH XapakTep U He OMaJoBakaBaT JOCTOMHCTBATA HA TPyAa:

1. B cnopaBkata 3a mpuHOCHMTE M B aBTOpedepara ce croMeHaBa Moaen oT tun VAR, gokato B
METOJI0JIOTHYECKATa IJ1aBa akKUEHTHT € mocTaBeH BbpXy Metoaute OLS, FMOLS, tecta Ha 3uBOT—
Anpgproc u Tecta Ha Yoy. [IpenopbunTenHO € TEpMUHOIOTHMYHATA CHITIACYBAHOCT MEXIY OTACITHUTE

Marcpualiv aa 6T>I[C npeuusrpaHa.

2. Hanuue ca HECHOTBETCTBHA B HOMEpALUATa U HAMMEHYBAHETO Ha TJIaBUTE MEKAY OTIACIHUTE YacTH
Ha TEKCTa, KAKTO W pa3nnuus B o0siBeHHs o0xBaT Ha maHHuTe (10 2020 r. cupsimo 2024 r.). Te3u
HETOYHOCTH Ca OT PEJAaKIMOHHO €CTECTBO M € A00pe Aa ObJaT yeAHAaKBEHH NPH OKOHYATEITHOTO

odopmsiHe Ha TpyAa.

3. AHanmu3sT OU CHEYENIHI OT HO-33I[’BJ'I60‘IGHO CCKTOPHO M PEruOHaJIHO HU3MCPCHHUEC, KAKTO U OT
IMPOBCPKA Ha PE3YJITATUTC HA MUKPOHUBO YPC3 MAHCIIHU NAHHU 3a JOMAKMHCTBATa — HACOKHU, KOUTO

CaMUAT aBTOP OCHOBATCIIHO OYCPTaBa KAaTO NMCPCIICKTHUBU 3a 6’B,I[CH.[I/I HU3CIICABaHUA.

Ot0ens3anute OCHEKKHA ca OpeaAMMHO OT PEAAKIIMOHHO €CTCCTBO KM HEC OTpasdBaT ChIICCTBCHO



BB3JICUCTBHE BHPXY HayyHATa CTOMHOCT M JOCTOBEPHOCTTA HA MOJYYCHUTE PE3yITATH.
IV. 3akmrouenne

Huceprannonnusr tpyn Ha Ilerpoc I'eopruoc BapBurpotuc npencrasissa 3aBbpIIEHO CAMOCTOSATEIHO
Hay4YHO H3CJeIBaHE IO aKTyajeH M 3HauuM mnpobiem. Toil chabpxka sSCHO (OPMYNHpaHU LEJH,
M3IbpXKaHa METOJ0JIOTHUS, KOPEKTHO MPOBEAEH EMIIMPUYEH aHAJIN3 U HAYyYHU IPUHOCH C TEOPETUYHA U
MPUIOKHA CTOWHOCT. ABTOpedepaThT 0Tpa3siBa BIPHO ChABPKAaHUETO Ha TUCEPTALUATA, 8 KAHIUIATHT
W3IBJIHIBA MUHUMAJIHUTE HALMOHAIHU HM3MCKBAaHUS 3a NpuAoOMBaHe Ha oOpa3oBaTelHa W HaydHa

CTeIleH ,,JOKTOp B ipodecnoHanHo HanpasieHue 3.8 ,,ikonomuka®.

B®3 0cHOBa Ha M3TI0KEHOTO JaBaM CBOSITA ITOJIOKUTEHA OLIEHKA Ha AUCEPTALIMOHHUS TPy U yOe1eHO
IpeJyiaraM Ha yBa)kaeMOTO HayyHO JXypu Jna npuceau Ha llerpoc T'eopruoc Bapsumpotuc
oOpa3zoBaTenHaTa ¥ Hay4yHa CTEINEH ,,JOKTOp® B oOsacT Ha Bucme oOpazoBanue 3. ConmanHwy,
CTONAHCKU M MPaBHU HAyKH, mpodecroHamHo HampasieHue 3.8 ,IkoHOMHKa, TOKTOpCKa Iporpama

,»(HHAHCH, TTApUYHO O0palleHue, KPEIUT U 3aCTpaxoBKa™,

Hara: 07.07.2026 r. UneH Ha XKypuUTO:

(Iloonuc)
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OPINION'

by a member of the scientific jury in a competition for the award of the
educational and scientific degree “Doctor” in the field of higher education 3. Social,
Economic and Legal Sciences, professional field 3.8 “Economics”, doctoral program
“Finance, Money Circulation, Credit and Insurance” at the Faculty of Economics of
the South-West University “Neofit Rilski” — Blagoevgrad

Regarding the scientific, applied-scientific, and professional-academic
activity and output presented by doctoral candidate Petros Georgios Varvitsiotis

I. Summary data on the scientific output and activity of the candidate
Doctoral candidate Petros Georgios Varvitsiotis was trained in full-time form under the doctoral

program “Finance, Money Circulation, Credit and Insurance” at the Department of Finance and
Accounting of the Faculty of Economics of the South-West University “Neofit Rilski” — Blagoevgrad.

The dissertation was discussed and proposed for defense at a department meeting on 12 May 2025.

The submitted dissertation has a volume of 213 pages and includes an introduction, four chapters, a
conclusion, and references. The first chapter examines the historical context and the causes of the Greek
debt crisis; the second builds the theoretical framework and the literature review; the third presents the
methodological framework, and the fourth — the empirical analysis. The content is illustrated with 39
tables and 28 figures, and the literature used comprises 181 titles, predominantly contemporary and in

English.

Attached to the documents are an author’s abstract, which correctly and to the necessary extent reflects
the structure and the main results of the dissertation, a statement of the scientific contributions and a
reference-declaration on compliance with the minimum national requirements. According to the latter,
the candidate has accumulated 80 points against the required 80 points, distributed as follows: 50 points
for the dissertation (indicator group A) and 30 points for three scientific publications (indicator group
G). In this way, the minimum national requirements for the acquisition of the educational and scientific

degree “Doctor” in the professional field 3.8 “Economics” have been met.




The validation of the research was carried out through three publications directly related to the topic of
the dissertation: “The Meaning and Interpretation of Debt Crises” (2025), “Adam Smith and the Role of
Public Debt: A Comparative Critical Exploration” (2025) and “The Effect of Bailouts and Bond Markets
on Greece’s Economic Evolution: An Empirical Analysis” (2025), presented at international scientific
conferences and in an edition of the Union of Scientists in Bulgaria.

II. Assessment of the scientific and practical results and contributions of the creative

output submitted for participation in the competition
The object of the study is the crisis of Greece’s external public debt in its economic, fiscal and social

dimensions, and the subject — its impact on key macroeconomic indicators and on the institutional
framework of the Eurozone. The aim and the research questions are clearly formulated. The working
thesis — that the Greek crisis is the result not only of excessive indebtedness, but also of deep internal
inefficiencies, weaknesses in governance and the constraints of membership in the monetary union — is

convincingly defended in the course of the exposition.

The methodological framework is a strong side of the work. The empirical analysis covers the period
19852024, divided into sub-periods before and after the launch of the economic adjustment
programmes (1985-2009 and 2010-2018), based on data from Eurostat, the OECD and the World Bank.
A correct and well-motivated set of econometric instruments is applied: a Zivot—Andrews test for
detecting endogenous structural breaks, ordinary least squares (OLS) regressions with a dummy variable
for the period of the bailout programmes, a Chow test for structural stability, and fully modified least

squares (FMOLS) for estimating the long-run cointegration relationships.

The results obtained confirm the presence of statistically significant structural breaks around 2010 and
a change in the economic regime. Whereas in the pre-crisis period economic growth is positively
associated with investment, tax revenues and business confidence, in the post-crisis period the cost of
government borrowing and unemployment become established as strong negative determinants of
growth, while income inequality simultaneously deepens. The FMOLS estimates reveal robust long-run
relationships whose parameters have been redefined as a consequence of the crisis. The conclusions are

balanced and well argued.
The scientific and applied-scientific contributions of the dissertation can be summarised as follows:

¢ The structural deficits in the institutional architecture of the Eurozone — the absence of common debt
instruments and of automatic stabilisers — are clarified, and the thesis is substantiated that their
combination with the policy of austerity deepened the collapse of the Greek economy. This is a
contribution of the nature of enriching existing knowledge and a critical reading of the governance of

the monetary union.

¢ Empirical precision is achieved in assessing the impact of austerity through a modern econometric

toolkit that allows the effect of austerity to be distinguished from that of external shocks (global
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recession, investor panic) on social and economic outcomes.

¢ The long-term socio-economic and socio-political consequences of the crisis — poverty, inequality,
brain drain and political polarisation — are traced with data up to 2020, which complements the
predominantly short-term focus of the existing literature.¢ An interdisciplinary approach is applied,
linking the policies of the Troika with the domestic political dynamics in Greece, which gives the

analysis a more holistic character and overcomes the disciplinary isolation of previous studies.

¢ Policy recommendations with practical applicability are formulated regarding balanced fiscal
consolidation, strengthening of the tax administration and the management of public finances, and

targeted social protection — contributions of an applied nature with potential economic effect.

In summary, the contributions serve to build upon existing knowledge and to apply the scientific results

for the purposes of economic policy and crisis management in monetary unions.
Critical remarks and recommendations
The remarks made are of a recommendatory nature and do not diminish the merits of the work:

1. The statement of contributions and the author’s abstract mention a VAR-type model, whereas in the
methodological chapter the emphasis is placed on the OLS and FMOLS methods, the Zivot—-Andrews
test and the Chow test. It is advisable that the terminological consistency between the individual

materials be refined.

2. There are inconsistencies in the numbering and naming of the chapters between the individual parts
of the text, as well as differences in the stated coverage of the data (up to 2020 versus 2024). These

inaccuracies are of an editorial nature and should be harmonized in the final formatting of the work.

3. The analysis would benefit from a more in-depth sectoral and regional dimension, as well as from
verification of the results at the micro level through household panel data — directions which the author

himself rightly outlines as prospects for future research.

The remarks noted are predominantly of an editorial nature and do not have a substantial impact on the

scientific value and reliability of the results obtained.
IV. Conclusion

The dissertation of Petros Georgios Varvitsiotis represents a completed, independent scientific study on
a topical and significant problem. It contains clearly formulated aims, a sound methodology, a correctly
conducted empirical analysis and scientific contributions with theoretical and applied value. The
author’s abstract faithfully reflects the content of the dissertation, and the candidate meets the minimum
national requirements for the acquisition of the educational and scientific degree ‘“Doctor” in

professional field 3.8 “Economics”.

On the basis of the foregoing, I give my positive assessment of the dissertation and confidently propose



to the esteemed scientific jury to award Petros Georgios Varvitsiotis the educational and scientific
degree “Doctor” in the field of higher education 3. Social, Economic and Legal Sciences, professional

field 3.8 “Economics”, doctoral program “Finance, Money Circulation, Credit and Insurance”.

Date: 07.07.2026 Member of the  jury:

(Signature)
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