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1. Undopmanus 3a qnucepTanTa

JlucepTanThT ce € 0OydaBai Mo JOKTOpPCKa mporpama KeMm “Urkoromuxc”
kom ¢pakyimem ,, Oowouxonomuuwecku“ Ha YHCC mo wayuna cneyuannocm
“Ilonumuyecka uUKOHOMUSL (MUKDOUKOHOMUKA U MAKPOUKOHOMUKA)™ CBTIIACHO
3anoBes Ha 3am.-pektopa mo HUJI va YHCC Ne 987/12.04.2022. O0y4ueHuero ¢
OCBIIECTBEHO B 3a0ouna dhopma mnipes nepuoaa 2022 — 2025 r.

2. O01ma xapaKkTepuCTHKA HA NPeJCTABEHUS JUCEPTAIMOHEH TPY/

[IpencraBeHUsT 3a CTAHOBUIIIE TUCEPTAIIMOHEH TPY/ € ¢ 0011 00eM oT 227
ctpanutd. OCHOBHHUAT TEKCT € B paMKuTe Ha 196 cTpaHMum u ce CbCTOHU OT
YBOJI, U3JIO)KEHHE B JBE ri1aBu ¢ 00mo 18 tabmumu u 34 ¢urypu (rpaduku u
auarpaMu) W 3akirodeHue. CTpykTypara ce JombiiBa OT JABE MPUIIOKEHHS,



I'BPBOTO OT KOWTO ChIbPKa JaHHH, & BTOPOTO — PE3YJITAaTU OT U3CIEIABAHETO.
TpyabT 3aBbpIlBa ChC CNHUCHK HA M3MOJI3BaHATA JIMTEPATypa, KOWTO BKIIOUBA
226 3arynaBus Ha OBATapCKU M AHTJIMKUCKUA €3UK, KakKTo W 14 W3TOYHMKA Ha
CTaTUCTHYECKa UH(pOpMaIIHs.

TemaTa Ha nucepTalMOHHUS TPYyH OE3CIMOPHO € aKTyaJlHa U € 4YacT OT
TeMaTUKaTa MOCBETEHA Ha MSCTOTO U 3HAYCHHETO HAa UKOHOMUYECKUTE KPU3U B
KOHTEKCTa Ha ChBPEMEHHAaTa WKOHOMHYECKAa CHUCTeMa. Teopusara 3a Ou3HEC
UKBIA (3a€JHO C Mapu4HaTa TEOpHs) UCTOPUYECKU BOJU JO Ch3JABAHETO HA
MaKpOMKOHOMHUYECKATa HAayKa, a B TOJUHUTE CJIE]I TOBA TS NPOABJIKABA J1a 3aeMa
LHEHTPAJIHO MSICTO B MaKpOMKOHOMHMYECKHUS aHaiu3. M3cienBaHeTo Ha
KPU3HCHUTE MEPUOAM OT €HA CTpaHa € CBbP3aHO C ISUIOCTHATa JAMHAMHUKA U
JNETEPMUHHUPAHOCT Ha AeJI0BUs UK. OT apyra cTpaHa, nopajal OrpPOMHOTO UM
3HAUYCHHE B HAy4HATa JIuTepaTrypa ce ohopmu crenuduuHo HampaBiIeHUE, KOETO
ce ¢hoKycupa BbpXy KOHKPETHUTE OCOOCHOCTH Ha KPU3HTE.

C ornen Ha ToBa TeMara Ha JUCEPTAlMITa CE BMIHCBA MO €IUH TOOBP
HAYUH KAKTO B TPAJULMATA HA MAKPOMKOHOMHUYECKUTE U3CIEABAHUS, TaKa U 11O
OTHOIIEHUE Ha HEOO0XOJUMOCTTa OT TMO-700p0 pa3dupaHe Ha aKTyaJTHUTE
CHUCTEMHH MPOIECH HA MAKpPOPABHUILE U B YACTHOCT — MEPUOJUTE HA KPU3H B
ObJIrapckaTa HMKOHOMHKA Mpe3 TOCICIHUTE JeCeTWIeTHUs. PasrinexaaHusr
mpo0JieM € He CaMO aKTyaJIeH, HO U 3HauuM, (JOKyCHUpalKu C€ BbPXY KIIOUOBU
aCIeKTH OT (PYHKIIMOHUPAHETO HA MAKPOMKOHOMHYECKATa CUCTEMA.

JlucepTalluOHHUST TPYJ ChIABPKa SICHO JeUHUPaH OOCKT U MpEeIMET Ha
u3cienBanero. GopMyrpaHa € KOMIUIEKCHA LeT, ChAbpKaIla MOILETH, KaTo 3a
peanu3upaHeToO M ca MOCTABEHW MET 3aJadyM. 3alllMTaBa Ce HM3CJIeoBaTeIcKaTa
T€3a, Y€ NKOHOMUYECKUTE KpHU3u (M B yacTHOCT B bbirapus npe3 nepuona 1990-
2020 r.) ca KOMIUIEKCHU MHOTOMEPHU SIBJICHHS, KOUTO UMAT KaKTO €K30TCHEH,
TakKa U €HJOT€HEH XapaKTep.

3. OueHka Ha MOJy4YeHUTe HAYYHU M HAYYHONIPUJIOKHH Pe3yaTaTH

N3noxeHneTo Ha NpeIcTaBeHUsI TPy CJe/IBa JIOTUKATa Ha N1e(PUHUPAHUTE
3aJayd, KOETO CTaBa BB3MOXKHO ThH KaTro CaMHTE T€ ca JIOTUYECKU
MoclefoBaTeIHH M 00BBp3aHu. JlucepralimoHHAaTa CTPYKTypa € CIOIYWIHBO
noaOpaHa upe3 000COOsSBaHETO Ha JBE TJIaBH, KOUTO 3aJaBaT IPaHUIIUTE Ha
nBara OJl0OKa HAa MPOBEICHOTO HM3CJIE/IBAHE, KaTO TOBAa CHOCOOCTBA 3a SICHOTO
pasrpaHUYeHHE Ha PE3YyITaTUTE HA PA3TUYHHUTE ETallH.

C ormen Ha mMOJNy4YEHUTE HAYYHH W HAYYHONPWIIOKHU PE3yNITaTH
OLICHABAM IIOCTABEHUTE 3a/adyll KAaTo YCIEIIHO U3MBIHEHU. AHAIU3BT B
obpBaTa TJlaBa I[IOYMBA HA KPUTHUEH aHaJIM3 Ha BB3IJIENAUTE OTHOCHO
MKOHOMHMYECKUTE KpHU3HM, KOETO IMO03BOJIIBA Ha aBTOpa KaTro pe3yiaTaT Ja
M3BBPIIM KOMIUIEKCHA CUCTEMaTH3alisl Ha TUroBeTe Kpu3u. KirouoBo 3HaueHue



3a MPOBSKIAHETO HA M3CIECIBAHETO MMAT PE3yJNTaTUTE OT peallM3UpaHEeToO Ha
TpeTara U 4eTBbpTaTa 3aja4a, Thil KaTo Cce 3a/laBa CUCTeMa OT IOKa3aTeln U Ce
olepaloHanu3npa  MHQOpPMAIMOHHATA  OCHTYPEHOCT, KOETO  IpHjaBa
KOHKPETHU M3MEPCHUS Ha Ch3Ja/IeHaTa TUIOJIOTHsl.

[TocturHatoro B mhbpBa riaBa cTaBa (PyHIaMEHT 3a MPOBEXKIAHETO Ha
EeMIIUPUYHOTO H3CIIEBAHE BHB BTOpa TIJ1aBa, KOSNTO HMMa Karo pe3yirar
UJACHTUDUIMPAHETO W THIIOJIOTU3UPAHETO HAa WKOHOMUYECKHTE KpPHU3H B
boarapus 3a nepuoga 1990 — 2020 r. MeromonorusTa mo3BoyisiBa KOHKPETHOTO
UM JaTHpaHe, Karo SICHO TMPOJMYaBaT W IMEPHOJNUTE HA 3aCTHIIBAHE MEKIY
OTACTHHTE BUAOBE KpH3HW. TOoBa € M3BBPIICHO Ha 0a3ara Ha M3MOI3BAHETO Ha
HaJCKIHNA JTAaHHU MyOJIMKYBaHH OT YTBBPJCHH HALMOHAIHU U MEXIYHAPOTHH
MHCTUTYIUH.

4. OueHKa HA HAYYHUTE U HAYYHONIPUJIOKHHU PHUHOCH

Jucepranusita pasriexia nmepuoj, npe3 KoMTo Obiarapckara UKOHOMUKA
IpEMUHABa Mpe3 KIOUYOBH €Talll Ha CBOETO CHBPEMEHHO pAa3BUTHE U C€
XapakTepu3upa CbhC CEPUO3HH ISJIOCTHH TPAHCPOPMALMOHHU TMPOIECH —
MpexXoabT OT IEHTPaJHO-TUIAHOBA MKOHOMHKA KBbM CMECEHa Ta3apHa
MKOHOMHKA, KaKTO U MKOHOMHYECKara uHTerpauus B pamkute Ha EC. B T0O3mM
KOHTEKCT MPOSBICHUETO Ha MKOHOMUYECKUTE KPU3HM CHAbPKA JOIMBIHUTEIIHU
aCIeKTH, KOUTO MNpUJaBaT CHEHU(PUYHOCT Ha pasriexgaHata marepus. Ot
METOJI0JIOTUYHA TJIeIHA TOYKA MPUSIOKEHUETO Ha CUCTEMHHUS TTOAXO0]] € HAIIBJIHO
MPaBWJIHO pEIIeHHEe OT CTpaHa Ha JUCEpPTaHTa, KOETO, B ChYETaHUE C
KOHCTPYUPAHETO Ha CHCTEMA OT MOKA3aTeNu 3a U3CJIEIBAHE U THUIOJOTU3UpPaHE
HAa UKOHOMHUYECKHUTE KPU3U U KOHKPETHOTO OYEPTABAHE HA TEXHUTE IPAHULIMU U
u3MepeHuss 3a usoctHua nepuon 1990-2020 r., BoAM [0 HAYYHUTE H
HAayYHONPUJIOKHUTE MPUHOCHH MOMEHTH, XapaKTEepU3Hpallld auceprauusTa. B
U3BEJICHaTa crpaBka ca GOpMYIHpPaHU TPU MPHUHOCA, KOUTO a3 MpHeMaM, Thil
KAaTO CYUTaM, 4€ T€ KOPECHOHAUPAT ChC ChABPKAHHETO HA JUCEPTALMOHHUS
TPY/l U HAa IOCTUTHATUTE PE3YyJITATH OT HAIIPABEHOTO M3CJICABAHE.

5. OneHka Ha mMyOJMKANMHUTE N0 AUCEPTANUATA

JlucepTaHThT € TpeacTaBwyl o0HI0 IIecT NyOJUKalMuH, KOUTO
ChOTBETCTBAT Ha TE€Mara Ha IUCEPTAUMOHHHS TpyA. JIBe OT TAX ca CTaTUU B
,Hayunu Tpygose Ha YHCC* u ca mocBeTeHH HAa TEOPUHUTE 32 UKOHOMHYECKUTE
kpu3u. OcTaHanWTe 4YETUPU ca JAOKJIaAuM B COOpHUIIM OT KOH(EpPEHIIHH,
OTIEYaTaH! OT YHUBEPCUTETCKUTE U3JaTeNICTBA HA IKOHOMUYECKN YHUBEPCUTET
— Bapna (tpu noknana) u YHCC (enun noknan). Te ca moCcBETeHH Ha pa3iInvyHU
(uHaHCOBU M HE(PUHAHCOBU aCMEKTH HA MAKPOMKOHOMMYECKATa Cpefia, KOUTO ca
CBBP3aHM C TPOSBIECHUETO HA KpHU3UTE, KAKTO W HA TEOPETHYHHUS



WHCTPYMEHTAPUYM, KOWTO c€ H3II0JI3Ba 3a XapaKTepH3UpaHETO WM. Bcuuku
myOJIMKaIUK ca Ha OBJITapPCKU €3HK.

6. Ouenka Ha aBTopedepara

[IpencraBenusT oOT Jucepranta aBTopedepar € pa3paboTeH B
CHOTBETCTBUE C YTBBPACHUTE M3WCKBAHMS W CTaHAAPTH. TOW ChABpKA BCHUKH
HEOOXOJAMMH  PEKBU3UTH H  KOPEKTHO OTpa3siBa  ChABPKAHUETO  HaA
TUCEPTAIMOHHUS TPY/I.

/. Kputu4Hu 0eJie:KKH, IPENOPbKU U BbIIPOCH

B 3akmtouenuero Ha ctp. 196 aBTOPHT 3asBsiIBAa OTHOCHO KOHCTpyHpaHaTa
CUCTEMA OT MOKa3aTelu: ,,Ha IPBB MOIJIE] MOXKE Ja OCTaBs BIICYATICHHUETO, Y€
KPU3UTE CE€ OTKPUBAT MOCT(AKTYM, HO TOBa € Taka B PAMKHUTE Ha HACTOSIIUA
JUCEPTALMOHEH TPy, KOMTO CE€ 3aHMMaBa ¢ €IMH MuHai nepuoX. Tasu cucrema
uMa J100bp MpOrHocTUyeH noreHuan. Ts Moxe 1a ObJe U3MO0I3BaHA 3a PAaHHO
CUTHAJIM3UPAHE 32 MPEACTOAIIM KPU3UCHU IIpoLecH ...*“. C oryie[l Ha TOBa, KaKTO
U Ha NPUHIUOUTE 3a WACHTU(ULMpAHE Ha TUIOBETE KpU3M, OUX >Kenal jJa
MONUTAaM JMCEPTAaHTa CIEIHOTO.

PaznuuaBar 5m ce TUIIOBE HMKOHOMHUYECKH KpPU3M IO OTHOLIEHUE Ha
IIPOTHO3UPYEMOCTTA U aKO OTTOBOPBT € IMOJIOKHUTENEH — 3amo? B ToBa
OTHOUIEHWE 3HAYEHUE HMa JM OOIIMIT XapakTep Ha JETEPMUHAHTUTE
(GHIOTEHHWM WJIM €K30T€HHM, [MPOM3XOXKIAIlM OT pEaJHus WU
(buHAHCOBHS CEKTOP U T.H.)?

8. 3ak/rouyeHue

Hucepraumonnust  1pyn . koHoMuuecku Kpusu B bwarapus:
uneHtudukanus W tunojorusanus (1990 — 2020)° na Ilersp MiageHoB
[TunepkoB npeacTaBisiBa HAYYHO M3CJIEBaHE HA aKTyalleH U 3Ha4YUM MpoOJieM B
chepara Ha UKOHOMUKCA. TO ChABPKA KOHKPETHU HAYYHH U HAYYHONPHUIIOKHU
pe3yiaTatv U 00oraTsiBa Hay4YHaTa JIMTepaTypa ¢ OpUrHHAIHA IPUHOCH.

Bb3 ocHOBa Ha TOpEU3NIOKEHOTO HU3pa3siBaM CBOETO IOJOKUTEITHO
CTaHOBUIIIE U MpeJjiaraM Ha YBa)KaeMHUTE YJICHOBE Ha HAYYHOTO XKypu Ja Obie
npuchacHa Ha [lerbp MnaaenoB [lunepkoB oOpa3oBaTenHaTa U Hay4dHa CTEINEH
,»JJOKTOp* 10 HayuyHa cnenuaiHoct “TlonuTnyecka nkoHOMUST (MUKPOMKOHOMMKA
U MaKpOMKOHOMMKA)” B ipodecronanHo Hanpasienue 3.8. ,,ikonomuka”.

30.10.2025 Iommuc: ...
Bapna
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1. Information About the Doctoral Candidate

The doctoral candidate studied under the doctoral program at the
Department of Economics at the Faculty of General Economics of the University
of National and World Economy in the scientific field “Political Economy
(Microeconomics and Macroeconomics)” in accordance with the Order of the
Vice-Rector for Research and Development of the University of National and
World Economy No. 987/12.04.2022. The training was carried out in part-time
form during the period 2022 — 2025.

2. General Characteristics of the Dissertation

The dissertation submitted for opinion has a total of 227 pages. The main
text is within 196 pages and consists of an introduction, two body chapters with
a total of 18 tables and 34 figures (graphs and diagrams), and a conclusion. The



structure is complemented by two appendices, the first of which contains data,
and the second — research results. The work ends with a reference list, which
includes 226 titles in Bulgarian and English, as well as 14 sources of statistical
information.

The dissertation studies an undoubtedly topical issue and is part of the
research dedicated to the place and importance of economic crises in the context
of the modern economic system. The business cycle theory (together with
monetary theory) historically led to the creation of macroeconomic science, and
in the years since then it has continued to occupy a central place in
macroeconomic analysis. The study of crisis periods, on the one hand, is related
to the overall dynamics and determinism of the business cycle. On the other
hand, due to their enormous importance, a specific strand of research has been
formed, which focuses on the specific features of crises.

In view of this, the topic of the dissertation fits well both into the tradition
of macroeconomic research and in terms of the need for a better understanding
of current systemic processes at the macro level and in particular — the periods of
crises in the Bulgarian economy in recent decades. The problem under
consideration is not only relevant, but also significant, focusing on key aspects of
the functioning of the macroeconomic system.

The dissertation contains a clearly defined object and subject of the study.
A complex aim is formulated, and five tasks (research objectives) are set in order
for it to be achieved. The research thesis is that economic crises (and in
particular in Bulgaria during the period 1990-2020) are complex
multidimensional phenomena that have both exogenous and endogenous nature.

3. Assessment of the Scientific and Applied Research Results

The body of the research follows the logic of the defined tasks (research
objectives), which is possible because they themselves are logically consistent
and interconnected. The dissertation structure is successfully selected. The two
chapters set the boundaries of the two blocks of the conducted research, and this
contributes to the clear distinction of the results in the different research stages.

In view of the obtained scientific and applied research results, | assess the
tasks (research objectives) set as successfully completed. The analysis in the first
chapter is based on a critical analysis of views on economic crises, which allows
the author to carry out a complex systematization of the types of crises. The
results of the implementation of the third and fourth tasks (research objectives)
are of key importance for conducting the study, as a system of indicators is set
and information provision is operationalized, which gives concrete dimensions to
the created typology.



What has been achieved in the first chapter becomes the foundation for
conducting the empirical research in the second chapter, which results in the
identification and typology of economic crises in Bulgaria for the period 1990 -
2020. The methodology allows for their specific dating, while clearly showing
the periods of overlap between the different types of crises. This is done based
on the use of reliable data published by established national and international
Institutions.

4. Assessment of Scientific and Applied Contributions

The dissertation examines a period during which the Bulgarian economy
went through key stages of its modern development and was characterized by
serious overall transformation processes — the transition from a centrally planned
economy to a mixed market economy, as well as economic integration within the
EU. In this context, the manifestation of economic crises contains additional
aspects that give specificity to the subject under consideration. From a
methodological point of view, the application of the systemic approach is a
completely correct decision on the part of the doctoral candidate, which, in
combination with the construction of a system of indicators for the study and
typology of economic crises and the specific delineation of their boundaries and
dimensions for the entire period 1990-2020, leads to the scientific and applied
contributions that characterize the dissertation. The reference formulates three
contributions, which | acknowledge, as | believe that they correspond to the
content of the dissertation work and the results achieved from the research
conducted.

5. Assessment of the Publications Related to the Dissertation

The doctoral candidate has presented a total of six publications that
correspond to the topic of the dissertation. Two of them are articles in ,,Research
Papers of UNWE“ and are dedicated to theories of economic crises. The
remaining four are conference papers published as part of conference
proceedings by the university publishing houses of the University of Economics
— Varna (three conference papers) and the UNWE (one conference papers). They
are dedicated to various financial and non-financial aspects of the
macroeconomic environment that are related to the manifestation of crises, as
well as the theoretical tools used to characterize them. All publications are in
Bulgarian.



6. Assessment of the Dissertation Abstract

The abstract submitted by the doctoral candidate has been developed in
accordance with the established requirements and standards. It contains all the
necessary elements and correctly reflects the content of the dissertation work.

7. Critical Comments, Recommendations and Questions

In the conclusion on page 196, the author states regarding the constructed
system of indicators: “at first glance it may give the impression that crises are
detected post factum, but this is the case within the framework of the current
dissertation, which deals with a past period. This system has good prognostic
potential. It can be used for early warning of upcoming crisis processes ...” In
view of this, as well as the principles of identifying the types of crises, | would
like to ask the doctoral candidate the following.

Do types of economic crises differ in terms of predictability, and if so,
why? Does the general nature of the determinants (endogenous or
exogenous, originating in the real or financial sector, etc.) matter in this
regard?

8. Conclusion

The dissertation “Economic Crises in Bulgaria: Identification and
Typology (1990 — 2020)” by Petar Mladenov Piperkov is a scientific study of a
topical and significant problem in economics. It contains specific scientific and
applied results and enriches the scientific literature with original contributions.

Based on the above, | express my positive opinion and propose to the
esteemed members of the scientific jury to award Petar Mladenov Piperkov the
educational and scientific degree “Doctor” in the scientific field “Political
Economy (Microeconomics and Macroeconomics)” in the professional field 3.8.
“Economics”.

28.10.2025 Signiture: ...
Varna



