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IBJIT BBPXY I'PbLKaTa UKOHOMHKA

I. O0001eHn TaHHU 32 HAYYHATA MPOAYKIIMS U IeHHOCTTA HA
KaHIMIATa

[Terpoc I'eopruoc Bapsuipotrc ce € oOy4aBan B penoBHa ¢opma Ha
JTOKTOpCKa mporpama KbM Kartenpa ,,OuHaHcH M oT4yeTHOCT Ha CTONMAaHCKUS
dakynrer Ha FOrozananuus yausepcurert ,,Heoput Puncku® B rp. bnaroesrpan
1o Hay4Ha crnenraiHocT OuHancH, napuyHo oOpPBIICHHUE, KPEIUT U 3aCTPaxoBKa
/05.02.05/, mpodecuonanmno wampasienue 3.8 ,Uxonommka“. Temara Ha

AUCCPTAIMOHHHA TPy € ,,OTpa)KCHI/ICTO Ha Kpu3aTa C I'pbUKHA BBHIICH ABJT



BHPXY IpbliIKaTa UKOHOMHUKA™. TemMara € U3KIIOUUTETHO aKTyalHa, 0COOCHO B
KOHTEKCTa Ha npuemaHeTo Ha bearapus B EBpo3onaTta u pactsamus myoinyeH
J'BJIT HA CTpaHaTa B MOCJIEIHUTE FOJANHU. AHAIN3BT HA BIMSIHUETO HA TPhIIKATa
Kpu3a BbpXY (PAKTOPHUTE, OMpPEAeIIsaid UKOHOMUYECKUS PACTEX € OT CUCTEMHO
3Ha4YE€HUE, ThU KaTO M3BOAMUTE, JO KOWUTO CE€ JOCTUra MOTraT J1a CIIy)KaT KaTo
OPUEHTHp 3a CIpaBSHETO C ObAel MOJA0OHM Kpu3u. Te OT cBoA CTpaHa,
HE3aBUCUMO OT HAKOM pedopmH, IpoBeneHu B EBpo3oHara, cien kpu3ara B
I'bpuus, HUKAK HE Ca U3KIIFOYEHH.

Hucepraimonnuat Tpya Ha [lerpoc BapBuuboTHC c€ CbCTOU OT BHBEICHUE
YETUPHU TJIaBM, 3aKJIFOYCHUE W W3IOJI3BaHa JUTepaTypa B o601y odem oT 229
CTaHAApTHU cTpaHuIM. Pa3paboTkaTa 3armoyBa ¢ BbBEICHUE B PAMKUTE HA KOETO
JOKTOPAHTHT ONMHCBA OOEKTa, MpeAMeTa, LeNTa U 33Ja4uTe Ha W3CIIEBAHETO.
ABTOPBT neuHUpa U U3CIEIOBATENICKA T€3a, a UMEHHO, Y€ ,,[PhIIKaTa Kpu3a C
BBHILHUS ABJIT C€ CIy4Ba MOpajd MPEKOMEPHHU 3a€MHU, HO U MOPaau AbIOOKa
BbTpEIIHA HEE(EKTUBHOCT, MPOBaJ HA YIPaBIEHUETO MU OTpPaHUYEHUS Ha
qIeHCTBOTO B EBpo3onara®. Cunram, ye Taka aepuHUpaHUTE IEIH, 3aJa4d U
3alMTaBaHa T€3a HAIBJIHO CHOTBETCTBAT HA MO-HATATHIIHOTO CHIABPKAHHUE HA
pa3zpaboTkara.

I'naBa I ot nuceprauronHus Tpya € o3arjaBeHa ,,JIcTopuuecKkn KOHTEKCT
M IPUYMHU 3a TIpbUKaTa AbJIroBa Kpusza“. B paMkuTe Ha Ta3um YacT OT
pazpaboTkaTa aBTOPHT CPABHUTEITHO TMOAPOOHO OMKHCBA MPEAKPU3UCHATA
obctaHoBka B I'bpliMsi, OCHOBHUTE (PaKTOpPH, KOUTO 3aJCHCTBAT KpHU3aTa C
NyOJMYHMUS JBJT, POJATA, KOATO HMMAT MEXIyHApPOJHUTE WHCTUTYIUU U
He3a0aBHUTE TMOCJEACTBHS 3a TpbIIKaTa MKOHOMHKA CIieJ] pa3pas3siBaHETO H.
HamnucanoTto B Ta3u yacT JaBa €lHa MHOTO J10Opa MpeacTaBa 3a ChbCTOSHUETO B
KOETO C€ HaMHupa TPBLKOTO CTONAHCTBO B TFOJMHUTE HEIOCPEICTBEHO NpEaU
paspa3sBaHeTo Ha KpusucHuUTe saBieHus. I'masa Il or nucepranuoHHus Tpyn e
MOCBETCHA Ha PA3JUYHUTE TEOPETUYHU TMOJAXOAM KbM BBHIIHUS OBJIT U

HNKOHOMHYCCKUTC KpPHU3H. ABTOp’I)T pas3riacikKaa IIOCJIICOAOBATCIIHO PA3JIMYHUTC



KJIACUYECKU U HEOKJIACMUECKH TEOPHH 3a JIbJra U pacTe’ka, KaTo ce OMUTBA J1a T
MOCTaBU B KOHTEKCTA Ha KOHKpeTHaTa cutyanus B ['spuus. Hanucanorto B Ta3u
gacT oOpbhIlla BHUMAHHWE M HAa TMOJUTHYECKUTE TMOCIECIUIA OT PAa3BUTHUETO Ha
KpHu3aTa 3a rpblKara JIbpkaBa U 3a EBponenckus cbro3 kato usuio. I'masa 111
MIPEICTaBsl METOJOJIOTUYHATA paMKa Ha M3CIIeIBAaHETO, a riaasa IV e mocBeTeHa
Ha CaMOTO W3CJIE/IBAHE U PE3yATaTUTE OT Hero. JlMcepTaluoHHUAT TPy
3aBBPIIBA ChC 3AKIIOYEHHE B PAMKUTE HA KOETO [HUCEPTAaHTHT MPEACTaBs
OCHOBHHTE M3BOJM U MPEMOPHKHU OT CBOSITA U3CIIEA0BaTeNICKa padoTa.

CuutaMm, Ue BCsKa €/1Ha OT TJIABUTE B AUCEPTALIMOHHUSA TPY/l CE OTJIMYABA C
nobpa CTPyKTypa, JIOTHYHA TIOCJIEIOBATEIIHOCT W  OOOCHOBAHOCT Ha
uznoxkeHueto. OTIETHUTE YacTH ca J00pe OamaHCHpaHW W KaTo IS0 ca
MTOTYMHCHHU Ha 3aJI0KECHUTE B HAYAJIOTO IIEJT U 33]1a4| 3a U3IbJIHCHHE. be3cropHo
YeTBBPTA IJIaBa OT TPyJa € LEHTHPHT Ha pa3paboTkaTa, B PaMKHUTE Ha KOSTO
JOKTOPAHTHT ChbyMsIBa Ja IEMOHCTPHUPA, YE MOXKE JIa U3BBPIIU CAMOCTOSITEIIHO
Hay4YHO wu3ciaeaBaHe. CTaTUCTHYCCKUAT aHAIW3, KOWTO TIPaBH, CIIOPEI MEH,
yCIsiBa J1a YJIOBM OCHOBHUTE (DAKTOpW, MMAIY 3HAYCHHE 33 MKOHOMHYECKUS
pacTe)k M Ha Oa3aTa Ha MPOBEJACHUTE TECTOBE, TOW JOCTHra J0 BaXHU U
000CHOBaHU M3BOJY 32 BH3MOXKHUTE TMOJUTUKH, KOUTO OMXa MOTJIK Aa ObaaT
MPOBEXKIAHU U KOUTO MMAT 3HAUYCHHE 32 UKOHOMHUKATa, B CIy4yail Ha pa3BUTHE HA
Kpu3a OT Mojao0eH Maiad, camMo 4e Ha JpPYyro MsCTO M B JIPyTO BpeEME.
[Tonyuenute pe3ynraTv, Hall-BaXKHUTE OT KOUTO CIIOPEI MEH ca, Y€ MbPBUYHUST
Oro/KeTeH OajlaHC OKas3Ba IMOJIOKUTEIHO U CTATUCTUYECKH 3HAUYMMO BIIUSHHE
BbpPXY MKOHOMHMYECKHS pacTex, a Oe3paboTunata — OTpPULATEIHO, ca

HNKOHOMHYCCKHU IIPABUJIHU U CBOTBCTCTBAT HA TCOPCTHUYIHUTC OYaKBaHUA.

II. OueHka Ha HAYYHHUTE U HA MPAKTHYECKUTE Pe3yaTATH U
NPUHOCH HA JHCEPTAHTA

B pPaMKUTE HA JUCCPTALIMOHHUSA TPyA MOrar aa 6’I>,Z[aT OTKPUTH HAKOJIKO

HAYYHO-TIPHJIOXKHU MPUHOCH, KOUTO MoraT aa ObJaT OoTHeceHH B cdepara Ha



o0OorarsiBaHe Ha CBIIECTBYBAIIUTE 3HAHHS 1O OTHOIIEHWE HA BIUSHUETO Ha
MyOIMYHUS ABIT BEPXY (PaKTOPUTE 32 HKOHOMUYIECKH PACTEXK:

1. U3cnenBaHeTo mpencTaBs HOBHW JIaHHW, Y€ CEraliHaTa CTPYKTypa U
HauMH Ha (QyHKIMOHMpaHe Ha EBporelckus Chio3, B HIKOHW CIydaw,
MOTaT Jla 3aCHJIAT paslajia Ha NKOHOMHKAaTa Ha W3MajHajaTa B Kpu3a
CTpaHa, BMECTO Ja CIIOMOTHAT 3a H3JM3aHe OT Kpu3aTa. ABTOPBHT
3acThIIBA CXBAIIIAHETO, Y€ Ca HEOOXOAUMH CTHIIKM KbM H3TpaKIaHe Ha
dbuCKaJleH ChI03, KOWTO MOXKE Ja CMEKYHM Pa3BUTHETO Ha KpH3a OT
nonoben mamiab. Te3u n3BoaAM ca B ChOTBETCTBUE C U3THKBAHU JOBOIH
B Ta3uW MOCOKAa W B JPYTH MOJOOHM W3CJCABAHMS MO OTHOIICHHE HA
OTNITUMAJTHUTE TTAPUIHU 30HH.

2. HampaBeHOoTO w3crneABaHe TIpeACTaBd HOBH JaHHM U TAXHATa
WHTEPIpETalns 3a TOBa KaK KpH3a 3aJieliCTBaHa OT BBHHINEH IIOK (B
ciydas ['moGannara ¢punancosa kpuza ot 2008 roj.), Ou MorJIa B HIKOU
clydyam Ja ce 3aAbi00o4d Tpu MPEeANpUEeMaHETO Ha CTPOTH
OTPAaHWYHUTEIIHU MEPKHU, BOJACIIH JO JOMBIHUTETHO 3a0aBsHE Ha
MKOHOMHYECKATa aKTUBHOCT.

3. UscnenBaHeTo AEMOHCTpUpa KaK WKOHOMHUYECKAa Kpu3a OT TaKbB
MOPSITBK BIUSIC CHINECTBEHO M HA MOJUTUYECKHS KUBOT B CTpaHATa,
KaTo CBICHCTBA 3a TMOMYJSPU3UPAHETO HA TMO-KpalHW TapTUU H
JBIDKEHHUS, KOWTO JIECHO HaOWUpaT CKOPOCT, OOSIBABAWKH CE€ CpEIry
MIOJIUTUKUTE HA UKOHOMUH

4. WN3cnenBaHeTo JaBa HACOKM 3a TOBAa KaKBO Ja Cc€ NpPaBH, 3a Ja Ce
n30erHat ObJen Kpu3u OT Mo J00eH Maao

Cuntam, ye BCEKU €IUH OT U30POEHUTE MPUHOCH MOXKE J1a ObJie BUCOKO

OIICHEH KaTO JONPHWHACSII 3a Oo0oraTsBaHE Ha CHINECTBYBAIUTE 3HAHUS B
o0JacTTa Ha BIMSHUETO Ha KPHU3U C MMyOJIMYHUS TBJIT BPXY OCHOBHHUTE (PaKTOPH,

O6YCJIaBHHII/I PpacTeXa Ha HKOHOMMKATA. BGSCHOpHO MUCJIA Y€ JUCCPTALMOHHUAT



Tpya ou IMMpeACTAaBIsIBA]l HHTCPEC MW 3a IMO-IIUMPOK KPBbI OT YHUTATCIM H

npodecroHanucTy B 00JacTTa Ha MyOIMYHUS IBAT U YIPABICHUETO HA KPU3H.

118 Kputuunu 0esie’kku ¥ nNpenopbKu

IIo CbIICCTBO HAMAaM CCPHO3HU KPUTHYHU OCIICIKKH. C‘{I/ITaM, (S
HN3CJICA0BaATCIICKAaTa pa60Ta Ha JUCCPTAHTa € M3IIbJIHCHA Ha BUCOKO HAY4YHO
paBHUIIC, @ HAIIPABCHUTC M3BOAU Ca JIOTHYCCKH ITOCJICAOBATCIHU U z[06pe

apryMEHTUPAHH.

Nmam CJIeaHusA BbIIPOC, HA KOWTO aKo AOKTOPAHTBHT CUCTC 34 HCO6XOI[I/IMO

MOXKE Ja OTTOBOPH IO BPEME Ha 3aluTaTa Ha JUCCPTATUMOHHUA TPYA:

1. IIpoBeaeHuTE TECTOBE 3a BIUSHUETO HA ChOTHOIIEHUETO AbJr/BBII
BbPXY UKOHOMUYECKHUS pacTex He ca eaHo3HauyHu (mpu OLS npenu
2010 gparsT HaAMa edekT, ciaen 2010 uma oTpurnaTeiaeH eexT; npu
FMOLS u ARDL edextsT € Hesnaunm). O3HauaBa U TOBa, 4e
HUBOTO Ha JIBJT MMa 3HAYE€HHUE B 3aBUCUMOCT OT MOjieJia, KOUTO ce
u3noi3Ba? Cyura JU aBTOPHT, YE HMBOTO HA JBJT BCE MaK MMa
3HAYEHUE 3a HUKOHOMHUYECKHS PACTE€X U aKO OTrOBOPBHT €
MOJIOKUTENICH, MOXE JIM Ja KOHKPETU3HpA, NaJld BIUSHUETO € B
KpPaTKOCPOYEH WM JBbJITOCPOYEH MEPUO U JATH IbATBT BIUSC UPE3
JIPYTH TPOMEHJINBY — (PUCKATHA TIOJUTHUKA, WHBECTHUIUH, IOBEPUE

WJIM HEIO JIpyro?

bux mnpenoppuan Ha Ilerpoc BapBHumbOTHC &1a NPOABIKM CBOUTE
W3CIACABAaHUS B Ta3d o00JacT, ThH Karo MOJOO0CH THUII aHAIW3H ca
W3KJTIOYUTEITHO [IEHHH U HeOOXOANMMH, 0COOEHO B KOHTEKCTa Ha HapacTBaIla
TUTHTAIA3AIMS W 3aCHJIBAIIOTO C€ TJ00amHO pa3mpoCTpaHeHUE Ha

(UHAaHCOBU KpHU3H.



IV. 3aK/o4yeHue

JlucepTallMOHHUAT TpPyA OTroBapsi HAa M3HMCKBaHUATA Ha 3akoHa 3a
pa3BUTHE HA aKaJEeMUYHHs CbCTaB, [IpaBUiIHMKA 3a HErOBOTO MpUJIAraHe M
[IpaBunHMKa 3a ycTpoicTBOTO M neiHoctTa Ha FO3Y ,Heodut Puicku® rp.
bnaroesrpazn. C HacTOSIIETO CTAHOBUIIE /1aBaM CBOSITA MOJIOKUTEIHA OLIEHKA 3a
IPOBEJIEHOTO U3CJIe/IBAHE, IPEACTABEHO B IUCEPTALMOHHUS TPy, aBTOopedepaTa
u nyonukanuute. [Ipepnaram Ha [lountaemute wienoe Ha HayuHoto xxypu aa
ce mpuchau oOpa3zoBaTesHaTa U Hay4Ha cTerneH ,,Jloktop” Ha [lerpoc ['eopruoc

Bapsunsotuc.

Hara: 05.07.2026 Ynen Ha xyputo: gou. 1-p Kexo Muiie
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Regarding: A dissertation submitted for the award of the educational and
scientific degree “Doctor” (PhD) in Finance, Monetary Circulation, Credit and
Insurance (05.02.05) at South-West University “Neofit Rilski”, Blagoevgrad.
Grounds for the present opinion: Participation as a member of the Scientific
Jury for the public defence of the dissertation in accordance with Order No.
1203/26.05.2026 of the Vice-Rector for Research Activities of South-West
University “Neofit Rilski”, Blagoevgrad.

Author of the dissertation: Petros Georgios Varvitsiotis

Title of the dissertation: “The Impact of the Greek External Debt Crisis on the

Greek Economy”

I. Summary of the Candidate’s Scientific Output and Academic
Activity

Petros Georgios Varvitsiotis pursued full-time doctoral studies at the
Department of Finance and Accounting, Faculty of Economics in South-West
University “Neofit Rilski”, Blagoevgrad, in the scientific specialty Finance,
Monetary Circulation, Credit and Insurance (05.02.05), professional field 3.8
“Economics”. The title of his dissertation is “The Impact of the Greek External
Debt Crisis on the Greek Economy.”

The topic is highly relevant, particularly in the context of Bulgaria’s
accession to the Eurozone and the country’s growing public debt in recent years.
An analysis of the impact of the Greek crisis on the factors determining economic

growth 1s of systemic importance, as the conclusions reached may serve as a



useful guide in addressing similar crises in the future. Despite the reforms
implemented within the Eurozone following the Greek crisis, the emergence of
comparable crises cannot by any means be ruled out.

The dissertation consists of an introduction, four chapters, a conclusion, and
a bibliography, with a total length of 229 standard pages. The study begins with
an introduction in which the doctoral candidate defines the object, subject,
objectives, and tasks of the research. The author also formulates a research thesis,
namely that “the Greek sovereign debt crisis occurred not only because of
excessive borrowing, but also because of deep internal inefficiencies, governance
failures, and the constraints associated with membership in the Eurozone.” In my
opinion, the objectives, tasks, and thesis thus formulated fully correspond to the
subsequent content of the dissertation.

Chapter One, entitled “Historical Context and Causes of the Greek Debt
Crisis,” provides a relatively detailed description of the pre-crisis environment in
Greece, the main factors that triggered the sovereign debt crisis, the role of
international institutions, and the immediate consequences for the Greek economy
following the outbreak of the crisis. This section offers a very good overview of
the condition of the Greek economy in the years immediately preceding the
emergence of the crisis.

Chapter Two is devoted to various theoretical approaches to sovereign
debt and economic crises. The author systematically examines the different
classical and neoclassical theories of debt and economic growth, attempting to
place them within the context of the specific situation in Greece. This part of the
dissertation also draws attention to the political consequences of the crisis for both
the Greek state and the European Union as a whole.

Chapter Three presents the methodological framework of the study, while
Chapter Four is devoted to the empirical research itself and its findings. The
dissertation concludes with a section in which the doctoral candidate summarizes

the principal findings and recommendations arising from the research.



I consider that each chapter is characterized by a sound structure, logical
sequence, and well-supported argumentation. The various sections are well
balanced and consistently aligned with the objectives and tasks established at the
outset. Undoubtedly, Chapter Four represents the core of the dissertation, within
which the doctoral candidate successfully demonstrates his ability to conduct
independent scientific research.

In my view, the statistical analysis effectively captures the key factors
influencing economic growth. Based on the tests performed, the author reaches
important and well-founded conclusions regarding possible policy measures that
could be implemented in the event of a crisis of similar magnitude occurring
elsewhere and at another point in time. The findings of the study are economically
meaningful and consistent with theoretical expectations, particularly the evidence
that the primary budget balance has a positive and statistically significant impact
on economic growth, whereas unemployment exerts a negative influence.

I1. Evaluation of the Scientific and Practical Results and Contributions
of the Doctoral Candidate

Several scientific and applied contributions can be identified in the
dissertation, enriching existing knowledge regarding the impact of public debt on
the determinants of economic growth:

1. The study provides further evidence that the current structure and
functioning of the European Union may, under certain circumstances,
intensify the economic deterioration of a country experiencing a crisis
rather than facilitate its recovery. The author argues that steps toward the
establishment of a fiscal union are necessary in order to mitigate crises of
similar magnitude. These conclusions are consistent with arguments
advanced in other studies concerning optimum currency areas.

2. The research offers new empirical evidence and interpretation regarding
how a crisis triggered by an external shock (in this case, the Global

Financial Crisis of 2008) may, in certain circumstances, be intensified by



the implementation of strict austerity measures that further suppress

economic activity.

3. The study demonstrates how an economic crisis of such magnitude can
exert a substantial influence on the political life of a country by facilitating
the rise of more radical political parties and movements that gain support
through opposition to austerity policies.

4. The research provides guidance concerning policies and measures that may
help prevent future crises of a similar scale.

I consider each of these contributions to be a valuable addition to existing
knowledge regarding the impact of sovereign debt crises on the principal factors
determining economic growth. I am convinced that the dissertation would be of
interest not only to researchers but also to a wider audience of professionals
involved in public debt management and crisis management.

III. Critical Remarks and Recommendations

In essence, I have no major critical remarks. I consider the doctoral
candidate’s research to be of a high academic standard, with conclusions that are
logically developed, internally consistent, and well substantiated..

I would like to raise the following question, which the doctoral candidate
may address during the dissertation defence if he considers it appropriate:

The tests conducted to assess the impact of the debt-to-GDP ratio on
economic growth do not yield entirely consistent results (under OLS, debt has no
effect before 2010 but a negative effect after 2010; under FMOLS and ARDL, the
effect is statistically insignificant). Does this imply that the significance of public
debt depends on the model employed? Does the author believe that the level of
public debt has a meaningful impact on economic growth, and if so, would this
impact be more pronounced in the short run or in the long run? Furthermore, does
debt affect growth indirectly through other variables—such as fiscal policy,

investment, confidence, or other channels?



I would strongly encourage Petros Georgios Varvitsiotis to continue his
research in this field, as analyses of this kind are highly valuable and necessary,
especially in the context of increasing digitalization and the growing global
transmission of financial crises.

IV. Conclusion

The dissertation complies with the requirements of the Law on the
Development of the Academic Staff in the Republic of Bulgaria, the
corresponding Implementing Regulations, and the Rules and Regulations of
South-West University “Neofit Rilski”, Blagoevgrad.

With this opinion, I express my positive assessment of the research
presented in the dissertation, the dissertation abstract, and the related publications.
I respectfully recommend that the esteemed members of the Scientific Jury award
the educational and scientific degree of Doctor (PhD) to Petros Georgios

Varvitsiotis.

Date: 05 July 2026
Member of the Scientific Jury:
Assoc. Prof. Jeko Milev, PhD
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