Jlo YHCC
Karenpa ,,®unancu”

PEINEH3UA

Ot penenseHT (MMe, aKaJeMUYHA IIBKHOCT U HAy4YHA CTETICH):
Ilpogh. o-p Anopeii 3axapues om CA ,,J[. A. [lenos*
HayuyHa cnenmajiHOCT Ha pelieH3EHTa!
,, Qunancu, napuuno obpawenue, kpeoum u 3acmpaxoska” (Qurancu)
Peructpauus Ha penensenta B HAIIU/L no pexa na 3PACPB u IIII3PACPB (Peructsp Ha
aKaJeMUYHHS ChCTAB M 3alIUTEHUTE aucepranuonan Tpyaose B HAIIM/): ot 01.12.2018 r.

Penen3upan aBTop Ha JOKTOpAT:
Joxkmopanm Mexmeo Jlamugh Pacum

HaumeHnoBaHue Ha AUCEPTALIMOHHUS TPY/I:
»POJISITA HA IPEKUTE YY:KIeCTPAHHU HHBECTHLIMH 32 YCKOPSIBAHE HA MKOHOMHUY€CKOTO
pa3Butne Ha bbarapus”

3BeHO, KbJIETO JOKTOPAHTA € 3a4KCIICH:
Kameopa ,, @unancu” npu YHCC — Coghus

Hay4yHa cnenuajHOCT Ha JOKTOpaHTa U popma Ha OOyYeHHeE:
Hokxmopanmypa Ha camocmosmenna no020mMosKd, QUHAHCUPAHO Om 00yYaeMus no
ookmopcka npoepama ,, Qunancu, napuuno obpawjeHue, Kpeoum u 3acCmpaxoska’’,
Ilpogpecuonanno nanpasnenue 3.8 Hxonomura kom kameopa ,, Qunancu ' na YHCC

Hay4eHn pbpKoBOMTE] Ha JOKTOPAHTA:
Hoy. 0-p I[Inamen Opewapcku, kameopa ,, Punancu” kom PUHAHCOBO-CUEMOBOOEH
Gaxynmem na YHCC

OcHoBaHMe 3a HallMCBaHE HA PELIEH3UATA!
Pewenue om 3aceoanue na Hayuno srcypu, cvenacno Ipomokon Ne77/15.11.2023 u
3anoseo Ne3062/10.11.2023 2. na doy. 0-p ux.n. Muxaun Mycos, 3am.-pekmop no
Hayunouscneoosamencka oevinocm u medxcoyHapoono compyonuvecmeo na YHCC 3a
CbCMAs Ha HAYYHO HCYPU.

HopmartuBna ypenoa:
Hacmoswemo cmanosuwe e paspabomeno 6 coomsemcmaue ¢ U3UCKBAHUAMA HA 3aKOHA
3a pazeumue Ha akademuunus cocmas 6 Penyonuxa bvaeapus — 3PACPB, Ilpasunnuka 3a
npunazane na 3PACPE - IIII3PACPE u [Ipasunnuxa 3a yuebnama oevinocm ¢ YHCC —uacm
mpema ,,/{[okmop “.

1. Mndopmanus 3a 1ucepTanra

JokTt. Pacum e poxen wa 20.10.1994 rox. B mepuonma 2020-2023 e mokropant B YHCC.
Ob6pa3zoBaHueTo cH NpUA0OMBA KAaKTO cieqBa: Marucrbpcka mnporpama ,,MUTHUYECKH U JaHbUYEH
koHTpon, CY ,,CB. Kinument Oxpuncku® (2022-2023), Maructbpcka nporpama ,, IkoHomuka u
npaBo, CVY ,,Cs. Kmument Oxpuacku* (2020-2021), Marucrbpcka mnporpama ,,EBpormeiicko
yrpasieHue u nkoHomuuecka aumiomarms, HBY (2020-2021), Maructbpcka nporpama “busnec
anmuauctpanus”’/ HBY, 2018-2019 r. Maructepcka creneH ,,MkoHomuka™/ Buencku
ukoHomuueckn yHuBepcuter, 2017-2020 bakanaBbpcka cremeH ,.busnec ammuHuMcTpanus” /
Vuusepcutrer boxym, 2014-2017, EI' ,Xpucro boreB“— HeMCKM U aHIJIMHCKHA €3MIIH.
[Tonacrosiem e u3nmbiaHUTENEH qupekTop B ,,MRS Consulting” u cbTpyAHUK €BpONEICKU MPOESKTH
B ,,EBponpoexT EOO/I. ImMa Tpya0B 1 pakTu4ecku onuT Ha paznuunu nosunuu B: HCL Codus,
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Sitel Codwus, Espomneiicku mnapmament, HC na Pemybnuka bovarapus, O6muHa Kbpmkanu,
MunucrepcTBO Ha BBHIIHUTE pabotu, ['epMaHO-OBITapcka MHAYCTPHATHO-THPTOBCKA Kamepa.
Bnanee Anrmmiicku (B2), Hemcku (C2), Typcku (maiiumu) u Pycku esunm (A2). Hayuen
peKoBoauTeN e fo1. A-p [lnamen Opemapcku.

2. 00110 mpeacTaBsiHe HA TUCEPTANMOHHUS TPY/
Hacrosimara peneHsust € M3roTBeHa ChOOpa3sHO NMpUMEpHA CTPYKTypa Ha PEleH3Hs 3a
npuaoouBane Ha OHC ,,JlokTop”. T chOTBETCTBAa HA HOPMATHBHUTE M3MCKBAHHS Ha 3aKOHA 3a
pa3BUTHETO Ha akaaeMuyHus cbCcTaB B Pbwarapus, IIpaBunHuka 3a mpuwiaraHe Ha 3aKOHa 3a
pPa3BUTHETO Ha akajeMuyHus cbcTtaB B Pbwarapus m npuwioxkumata B YHCC BbTpenina
perynaropHa ypeaoa.
PeuensupanusaT aucepTallMoHeH Tpyd Ha Tema ,Ponsgta Ha NOpekuTe 4YyX AECTPaHHU
MHBECTUIIMH 32 YCKOpsIBAaHE HA MKOHOMHYECKOTO pa3BuTHe Ha buarapus™ e ¢ obem ot 220 crtp.,
KOUTO BKJIIOUBAT ChIABpPKAHUE, YBOJ, YETHPU IJIABH, 3aKJIIOUEHUE, U3IOJI3BaHA JUTEpaTypa MU
npuioxenne. bubamorpadckusT CuchK BKIIOYBa 00110 176 3arnaBus, ot kouto 119 Ha Obparapcku
e3uK U 58 Ha aHIHIiCKH e3UK. B Tekcra ca Bkimtouenu 28 tabnuny, 13 ¢urypu u 14 rpaduxu. Kem
TVICEPTALIMOHHUSAT TPY UMa IPUIIOKEHUs ¢ 06eM oT 15 cTp.
B cTpyKTypHO OTHOILIEHHE, TUCEPTALMOHHUAT TPYJ Cle/iBa KilacuueckaTa CTPYKTypa Ha
YBOJI, YETUPH TJIaBU U 3aKJIIOYEHHUE, KOUTO ca pa3pabOTEHH, C L€ U3I'BJIIHEHUE Ha MOCTaBEHUTE
3a/1auu.
BbB BbBEneHHETO € 000CHOBaHA aKTyalHOCTTa Ha M3CieBaHus MpolieM, 000CHOBaHA €
HeroBa nuceprabmiHa ocHoBa. O0eKT Ha u3cjeaBaHe B aucepranuoHHus Tpyn ca [TUYM B
beirapus. [Ipeamer Ha u3cijieaBaHe B Tpyna e poisita u epexrure Ha [[YM 32 MKOHOMHUYECKOTO
pa3BuTHe Ha bbarapus.
OcHoOBHAaTa Te3a Ha U3CIEABAHETO € ,,JOMycKaHeTo, ye He Bcuuku [IYW mompunacsr 3a
COIIMATHO-UKOHOMUYECKOTO pa3BuTHe Ha bwarapus B mepuoga 2008-2021 r., B yacTHOCT, A0
aziekBaTeH pbeT Ha bBIT®.
JloxT. PacuM mocTaBs 3a meJs1 Ha JUCEPTALMOHHMS TPYH ,,... Ja CE€ aHAIM3UPA poJIATa Ha
ITYHM 3a ”KOHOMUYECKOTO pa3BUTUE Ha beiarapus®.
B nucepranmoHHMs TpyA € TOCTABEHO PELIABAHETO HA CICAHUTE 3a/1a4uu:
e Jla ce pa3riieaT TEOPETUYHUTE aCIIEKTH, CBbP3aHU € IpoOIeMaTHKaTa.
e Jla ce U3roTBM MHCTPYMEHTAapUYM 3a MIPOBEXKIaHE Ha U3CIIEBAHETO U Ja ce rnoadepar
MOKa3aTeNH 3a u3cieaBane ooema u teHaeHnusata Ha [TYU 3a Bpemenu nepuona ot 2008
mo 2021 r.

e Jla ce usmepu edekra ot ITY1 BbpXy HKOHOMHUYECKOTO pa3BUTHE HA CTpaHaTa, Ha 6a3a
W3TOTBEHMSI HHCTPYMEHTapUyM U U3MOJI3BAHNUTE TbPBUYHHU U BTOPUYHU JIaHHU.

e Jla ce uzBene pomnsara Ha [TYM 3a NKOHOMMYECKOTO Pa3BUTHE HA CTPAHATA.

e Jla ce cpaBuu possaita Ha [TUU BbpXy HKOHOMHUYECKOTO pa3BuTHE Ha cTpanu oT EC.

[IpencraBenaTa 3a peleH3MpaHe AUcepTalMs U3cieaBa npobiemure Ha poiisita Ha [TYU
BbPXY MKOHOMHUYECKOTO pa3BuTue Ha bbarapus. B uetupure riaBu nociaenoBaTesIHO Ce U3CIIeIBa
MOCTaBeHMs MTPOOJIEM OT TEOPETUYHA U MPAKTUKO-TIPUIIOKHA CTPaHa.

B MoTHBUTE, CBBP3aHU C THPCEHETO Ha HOBU Ia3apH OT CTpaHa Ha YyXJAECTPAaHHUTE MPEKU
MHBECTUTOPH NIOKT. PacuM KOpeKkTHO m3Bexnaa: ,,[lonydaBaHe Ha JOCTBI 10 HOBU BB3MOKHOCTH,
CBBP3aHM C MO-HUCKU Pa3xo/H 3a MPOU3BOJCTBO U TOCTUraHe 10 KiueHTH; CienBaHe Ha OCHOBHU
KJIMEHTU — TO0-OJM3KHUS JOCTBI J0 KIMEHTUTE MOoA0OpsiBa OOCIY)KBaHETO MM W HE IO3BOJISIBA
yyXJEeCTpaHHM KJIMEHTH Ja Tu o0cioyxkBar. KoHKypupaHe ¢ OCHOBHH KOHKYPEHTH OT
qy)KJECTPaHHUTE TMa3apy — MYJITHHALMOHAJIHUTE KOMIIAHMM MoOraT Ja u30epaT Ja HaBig3aT Ha
yyXJecTpaHeH Mas3ap, 3a Jla ce KOHKypupaT C MECTHH (pUpMU Ha TEXHHS BBTpEIlEH Mazap.
OcHoBHara cTpaTerus Ipyu NOCOUYEHUs MOTHB 32 HaBJIM3aHE Ha [1a3apa € CBbp3aHa ¢ IPUHYXAaBaHe
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Ha OCHOBHUTE KOHKYPEHTH J1a U3pa3Xx0ABaT II0BEYE PECYPCH, 3a J1a 3ana3sT a3apHUs CU JsU1 U Ja
noJ00pAT KayecTBOTO Ha MpeAjiaraHuTe NpoAykTu.“. HeroBoro BmkJaHe, ye OLIEHSABAHETO Ha
npekuTe eeKTH OT YyKAESCTPAHHUTE MHBECTUIIMH CE OCHIIECTBABA Upe3 aHATM3UPaHE HUBATa Ha
TPYZOBa 3a€TOCT, yBEIWYAaBaHE HaA JAaHBIUTE, HACMAHE HAa HOBU TEXHOJIOTWHU, WM3IOI3BAHE Ha
MaTepUaI¥ U PECYPCHU OT MECTHHU IIPOU3BOAMUTENIN MAKap U aKCHOMAaTUYHO, BOJU 110 MOJKpeEIa 3a
MHEHHMETO, Y€ HapacTBaHETO Ha mnocodyeHute npeku edexkru or [IUM e mnpenmocraBka 3a
[IOBUIIIABAHE UKOHOMMUYECKOTO Pa3BUTHE HA CTpaHaTa (I'bpBa Ij1aBa).

AnpobOupanara ot 10kT. Mexmen Pacum meronosorus 3a u3cienane possara Ha [TUU 3a
WKOHOMHYECKOTO pa3BUTHE Ha bhirapus BkiItouBa aHanusupane Ha Ob6ema u auHamukata Ha [TUN
— Ha 0a3a u3MepBaHe Ha oOeM Ha mpusiedeHure [IUM, cpeaen Temn Ha HapacTBaHe, pa3Mep Ha
ITYA no pgepxkaBu u otHocureneH nan Ha IIYW B BBII; Bausauero nHa IITYM BBpXY
MKOHOMHMYECKOTO DPa3BUTUE HAa OTICIIHUTE PETMOHHM B cTpaHara; Bimsanuero na IIUU BBpXY
JOXOJJHOTO HepaBeHCTBO; Biusuuero Ha [TUYM BpXy MHBECTULIMOHHUS KIIMMAT, C OCHOBEH (DOKYC
BIMSHUETO BBPXY BBTpEIIHUTE MHBecTULMU; AHanu3 Ha [IYM B HayuHO-u3CnenoBaTenckara u
pasBoiiHaTa aeliHocT; Binusauero Ha ITYU Bbpxy pazmepa Ha BBII; CpaBHeHue Ha mosyueHUTE
JaHHU cbe cTpanu ot EC.

[TpoBeeHOTO MKOHOMETPUYHO U3Cie/IBaHe (BTOpa IJ1aBa) IpeMHUHABa MIPe3 HAKOJIKO eTara:
[TbpBO, M30UpAT ce MPOMEHIMBUTE, KOUTO 1€ OBAAT MU3MOJI3BAHU B MKOHOMETPUYHHUS MOJEN 3a
OLICHSIBaHE HA €(DEKTH OT MKOHOMHYECKHS PacTeX BbpXy HaTpynanus pazmep Ha [TUN B brirapus
3a pasTIeKIaHus nepuol; Bropo, nu3BbpiiBaHe Ha IPOBEPKA 3a CTALIMOHAPHOCT, WIK 33 HAJINYHE
Ha €JMHUYEH KOPEH Ha U3CIEABAaHUTE BPEMEBH peloBe. JlaleH TMHaMUUYEH pel| ce Onpeneis KaTo
CTallMOHApEH, KOraTo HE ChbAbpKa TEHACHLMS Ha pa3BUTHE; TpeTo, ciiel KaTo ca yCTaHOBEHU
CTaTUCTUYECKUTE XapaKTEPUCTUKHM HA TMHAMMYHUTE PEAOBE, CE€ MPABU MPOBEpPKA 3a HAJIUYKME HA
KOMHTErpalus Mexy u30paHuTe peioBe upe3 NpuilaraHe Ha TecTa 3a KOMHTerpamus Ha Johansen.
UeTBBpTO, 32 IEITUTE HA OICHSABAHETO HA €(DEKTH OT MKOHOMHYECKHUS PacTek, OpyTHaTa 1o0aBeHa
cToitHocT, motoka ot [TUM, 3aeroctra m Ge3paboTunara U HUBAaTa Ha JIMXBEHUTE MPOLIEHTH IO
KpeAUTUTE 32 HEPUHAHCOBU NPEANpUsITUS BbpXy HaTpynanus pasmep Ha [IYM B bwarapus ce
KOHCTPYMpAaT pPa3IMYHU MKOHOMETPUYHHM MOJEIN 4Ype3 NPUIAraHeTO Ha BEKTOPHU MOJEIH C
KOpekiusi Ha rpemkara; lleto, 3a ga ce rapanTupa, ye M30paHUSAT MOJEN JaBaT JIOCTOBEPHH
pe3ynTaTH, c€ IpUiIaraT HSAKOJIKO OCHOBHHM TECTa CIpsMO ocTarbuuTe Ha Moaena; llecro,
MHTEPIIPETUPAT Ce KpalHUTE Pe3yITaTh Bb3 OCHOBA HA aHAJIM3UpaHe Ha KoeUIIMeHTa mpes] BCsKa
IIPOMEHJINBA, TOCPEICTBOM EMIIMPUYHATA XapAKTEPUCTHKA Ha t-TecTa.

AHanu3bT Ha aBTOpa BbpXY pasmepa Ha [IYW B bearapus u wuHBecTHLMOHHATA
IIPUBJIEKATEIIHOCT HA PETHMOHYU U OTPACiId CE€ pasIeXkaa B TpU OCHOBHU mepuona: Cieakpu3uceH
nepuon ooxsamar 2008-2012 r.; Tlepuox Ha BB3cTaHOBsIBaHe Ha WKoHOMUKara — 2013-2016 r.
[Tepnon 2017-2021 r., caen npuemaHe Ha pa3InYHU IOJUTHKY 32 HACKPYABAaHE HA Yy XKICCTPAaHHUTE
WHBECTHUIINH.

[IpencraBenuTe  pe3ynrath  OT  MKOHOMETPUYHOTO  M3CIIEIBAHE  yCTAHOBSBAT
KOJIMUECTBEHUTE €(PEeKTH BbpPXY MKOHOMHUYECKHUS PACTeX OT akymyiaupanus pasmep Ha [TYU B
MKOHOMHMKaTa Ha bearapus. Pesynratute ot monena mnokassar, uye pasmepsT Ha [IUHM e B npasa
Bpb3Ka ¢ bBII. IIpu paBHM npyru ycinoBus, OT TEOPETUYHA IVIEIHA TOYKA, yBenndaBaHeTo Ha bBII
BOJIU 10 pbCT Ha pa3mepa Ha ITYU u obpatHO — mpu cmang Ha BBII u narpynanure [TYU B
MKOHOMUKaTa e HamanasaT. Criopen pesynrarure npomsHa Ha bBII ¢ 1 mapa. aB., npu paBHM
JPYTH YCJIOBUS, € JIar OT €IHO TpuMeceure Ou J0Bena 0 NpoMsIHa B HaTpynaHus pazmep Ha [THU
¢ 916,5 MiH. JNB. KM HACTOSIIHS TEpUO (TpeTa TiaBa). 3a aBTOpa M3BOIBT KOPECTIOHIUPA C
TEOpHsITa Ha HEOKJIACHUECKHUS PacTeX, CIOpe]l KOSITO MPOU3BOACTBOTO U U300II0 — PACTEXbT Ha
IIPOU3BOJCTBOTO B NKOHOMUKATA, C€ YBEIMYaBa OT HATPYIIBAHETO Ha peasieH KanuTal. ChbOTBETHO,
ca MOJKpEINs BIKJIAHETO, Y€ NMPOAYKLHMATA 1€ HapacTBa upe3 npurtoka Ha [IYU, ctura toBa na
JIOBEZIE 10 U3IPakJIaHETO HAa HOBU IIPOU3BOJACTBEHU MOIIHOCTH.

NKkoHOMETPUYHOTO M3cie/BaHe (TpeTa IjaBa) 3a YCTAaHOBSIBAHE M OLIEHKAa Ha €(eKTH OT
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MKOHOMHYECKHS pacTeX BbpXY HaTpymanus pazmep Ha [TUM B ObiarapckaTa HKOHOMHKA TIOKa3Ba
HaJIMYMETO Ha MpaBa Bpb3Ka KAaKTO B KPATKOCPOYEH, TaKa U B ABJTOCPOUYEH I1aH. OnucaHo e mno-
LIMPOKOTO BIIMSIHUE HA ChCTOSIHUETO HA MKOHOMHUKaTa upe3 npupacra Ha bBII, nuamenenuero Ha
OpytHata no0aBeHa CTOMHOCT, OpyTo 00pa3yBaHETO Ha OCHOBEH KamuTai, motoka ot [TUMU,
CBCTOSIHUETO HA Na3apa Ha TPyJa U HUBATa HA JJUXBEHUTE MPOLIEHTH .

B yeTBbpTa 171aBa U3BEACHUTE MPEAJIOKEHHS 3a MOCTUTaHE Ha I'bBKABOCT B MU3MOJI3BAHUTE
cTuMynu 3a mnpuBinudaHe Ha [IUM mo3BoisiBaT WHIMBHIYaJeH OTTOBOpP Ha CIEHU(UIHUTE
MOTPEOHOCTH HAa MHBECTUTOPUTE, KAKTO M MOAKPENa 3a MPAaKTUYECKOTO peaau3rpane Ha JeHHOCTTa
UM B cTpaHata. Jlumcara Ha sICHOTa MO OTHOIICHHE HA HACHPUYHTEITHUTE MEpKH € (akTop 3a
orpannyaBane Ha [TYU B crpanara. B MomeHTa Ha 6a3a qeicTBaIOTO 3aKOHOAATEIICTBO, BUABT U
pa3sMepbT Ha HACBHPUHUTEIHUTE MEPKH, CE€ OIpEAesd CleJ] MOJy4YaBaHE Ha JIOKYMEHTUTE 3a
KaHJUJAaTCTBaHE OT CTpaHa Ha MHBECTUTOPUTE, KOETO MOKAa3Ba JIMIICA Ha SICHOTA, KOETO 3aTPyIHIBA
npusiauyaneTo Ha [TUN.

B 3akmrouenuero ca o0OOIIEHM HW3BOJIUTE OT HAMPABEHOTO H3cieaBaHe. M3BeneHu ca
MIPEIOKEHUS 32 Bb3MOXKHU PELICHUs Ha IPOOIEMHTE, IIPEl KOUTO CE€ M3MPaBsl CTpaHaTa C OrJie.
oTunTaHata AuHamuka B oOema Ha [[UM. C aprymeHTH M HaydHa METOJOJIOTHUS CE€ JOCTHTa JI0
pELLICHHS Ha ITOCTaBEHUTE 3aa4H.

3. Onenka Ha MOJYYCHUTEC HAYIHH U HAYYHO-IIPUJIOKHU peE3yJITaTu

ITocraBenure B JucepranuAaTa 3aJadud Morart aa €€ OLCHAT 3a KOPCKTHO H3IIBIHCHH.
H3Benenure B Kpasd Ha BCAKA 4aCT W B 3aKIIIOYCHHUCTO PE3YJITATH MOrar ga CC ONpCACIAT KaTo
JIOTUYHHU U HAYYHO apryMCHTHUPAHH. Te HNOTBBPXKAABAT HAIMYMUCTO HA MOTHBUPAHO HACOYBAH OT
Hay4YHUs CU PBKOBOJUTECII AOKTOPAHT, KOKTO npuiiara u3abprkaHa 1 aBTCHTUYHA METOJO0JIOTHA C
BHUCOKa CTCIICH HA NKOHOMCTPUYHA aHAJTIUTUYIHOCT, BOACIIA 10 HAYYHH U3BOAU U IIPUHOCH.

4. Onenka Ha ¢opMyJHpPaHUTEe NMPHUHOCH M NMOCTUTHATH TeOPEeTHYHHU, TEOPETHKO-
MPUJIOKHU M eMIIUPUYHH Pe3YJITATH

3asBeHuTe B aBTOpedepaTa MPUHOCH C€ OLEHSIBAT KaTO OPUTMHAIHU M HAyYHO U3bpiKaHHU,
KaKTO CJIEJBA!

IIepBO, B TeopeTnueH KOHTeKcT: CHCTEMaTU3UpaHU Ca OCHOBHHUTE TEOPHUH, CBBP3aHH C
[TYU; YcranoBeHu ca nmpekute U kocBeHure egpextu ot [IYU BbpXy nKOHOMUKATa Ha TPUEMALIUTE
T'U IbP’KaBU; Y CTAHOBEHH Ca OCHOBHUTE 3aTPYAHEHUS B IIOJIMTHKATA HA CTPAaHATa 3a IIPUBJIMYAHE
Ha [TYH u 3a u3non3Bane Ha NPEABUACHUTE CTUMYJIA U MEPKH OT HUHBECTUTOPHUTE.

Bropo, B mpakTHKO-IpUIOKEH acnekT: Pa3paboTeH € KOMILJIEKCEH MOJeN 3a OIeHKa Ha
pasHonoco4yHoto BiaussHME Ha [IYM BbpXy MKOHOMMKAra ¢ MAKPOMKOHOMHYECKH, PETMOHAIIHH,
Hay4YHO-TIpHIIO’KHU; M3BenieHn ca 6u3Hec MoTHBHTE 3a ocblecTBiaBane Ha [TYU; [IpeacraBenu ca
HeratuBHUTe edextu oT [IUM BBpXy HMKOHOMHMKATa W € pa3KIaTeHO TIXHOTO €IHOCTPAaHHO
»MUTUYHO® BB3JIEHCTBHE BBPXY MPOCHEPUTETa OOIIECTBOTO W HMKOHOMMYECKHS pacTex;
CucremMaTu3upaHy ca TEOPUUTE U OCHOBHHUTE OOCTOSITENICTBA, CBBP3aHU ¢ NMpuBiInyaHeTo Ha [TUU
B bwirapus. U3senen e mozen 3a yBennyaane Ha [TYU B cTpanara, HacoyeH KbM O0JieKyaBaHe Ha
npoueaypara 3a cepTUUIUpaHe, NMPOMsSHA B MHBECTULIMOHHUTE CTHUMYJIM M H3MOJI3BaHE Ha
WHBECTUIIMOHEH MAPKETHUHT .

H3Boa: ABTOPBT U3MON3Ba NMpOoeCHOHANIEH HAYYEeH IMOAXOJ 32 M3CIIEOBATEIICKUTE CH
xunoTe3n. Tol mpuiara KjJacu4ecka CxeMa 3a CTPYKTypHpaHe Ha JUCEpTaluAaTa, MOJAKPENEHa ¢
ChbBPEMEHHA METOAOJIOTUS M aKTyajlHa eMmnupuka. KareropuyHo ca cma3eHd MpaBujaTa Ha
Hay4yHaTa €THKa, KaTo € MOJAMNUCAaH U ChOTBETEH JOKYMEHT 332 OpUTHHAIHOCT. OTYHUTa CE€ IMHpPOKa
WH(OPMUPAHOCT 3a AOCTHKCHHSITa Ha HaydHAaTa MHCHI B M3cienBaHaTa obmact. M3mon3BanuTe
M3CIIEIOBATEICKA METOJM Ca Ha BUCOKO Hay4HO HHMBO. OIlIEHKaTa Ha YCTAHOBEHUTE HAYYHHU
MIPUHOCH € ToJIoKUTeNHa. Upes Tax nokT. Mexmen Pacum eMoOHCTpupa KadyecTBa U yMEHUS Ja



Penensusi BbpxXy qucepranus: ,,Porama na npexume uyincoecmpaniu UHEECMUYUU 30 YCKOPABAHE HA
uxonHomuueckomo pazeumue na bvacapus“ 5

cHCTeMaTH3Upa, U3CIIe/IBa, MOJICIHpa, MpodiieMaTu3upa u 1okas3ea. [Ipodecnonannara moakpena
OT Hay4HUs pbKoBoAUTEN Jo1L. 1-p [lnmamen Opemiapcku € BUMMa Ha BCEKH €TaIl OT U3CIICIBAHETO.

5. OneHka Ha MyOJMKANMUTE IO JUCEPTANUATA

B monkpena Ha amcepramusaTa ca MPEICTaBEHU CEAEM IyOJIMKAIMK, BKJI. W3HECEHW Ha
aBTOPUTETHU HaydyHU GopyMu. CunuTaM, 4e Te OTpa3siBaT KOPEKTHO HAYYHHUS MMOTEHIIMAT Ha aBTOpa
U TOJKPEIST TOMYJIIPU3HPAHETO Cpell HaydyHaTa M TIpodeCHOHaTHA OOIIHOCT Ha OCHOBHHTE
MIPUHOCH M ITOCTHXKEHUS B paboTrara Ha JOKT. Mexmen Pacum.

6. Ouenka Ha apropedepara
ABTopedepaThT OTrOBaps Ha U3UCKBAHUATA 32 CHCTEMATU3UPAHO U3JI0KCHUE HA OCHOBHUTE
JOCTHKEHHUSI B TUCEPTAMOHHMS TpyA. Upe3 Hero, B pamMKkuTe Ha 47 CTpaHUIM, TOKT. Mexmen
Pacum cuHTE3Mpa MO3UTUBHUTE TOCTHKEHUS HA TIMCEPTALMOHHOTO M3CJIE/IBAHE, OCBHIIECTBEHO C
MoJKpenaTa Ha KOJIEKTUBa Ha Karenpa ,,dunancu® npu YHCC.

7. KpuTtu4Hu 0es1e:KKH, NPenoOPbKU U BHIIPOCH

Bbnpoc 3a yrouHsiBaHe B paMKHUTE Ha IMyOIMYHATa 3aluTa:

C ornen BaxHoctTa Ha [TYM BbpXy MKOHOMHUYECKHS PACTEX C KOM METOJM MOXKE Haii-
HaJIeXKIHO 12 Ce IPOTHO3UPa TEXHUS 00EM 32 IeJIUTE Ha U3rOTBSHE HA CPEHOCPOUYHATa O10JKETHA
pOTHO3a?

8. 3ak.110ueHue

Hanuue e ycmemHa AOKTOPaHTYypa JOBelia 10 AMCEPTAOHIHO HM3CJIeBAHE C BHCOKA
HKOHOMETPHYHA CJO0KHOCT, NyOJMKaAuMM ¥ Hayynu wu3aBu. [loakpenara oT HaydyHUS
PBKOBOJIUTEI € BUJIUMA U TIO3UTUBHA BB BCUUKH Pa3pe3n U HACOKH.

Bvpxy ocnosama na 6cuuko 20peusnodrHceno, uspasasam no3sumueHo 3axiioyenue — ,,34 "
npucvorcoanemo na OHC ,, 0okmop ™ no uxonomuka ma ookm. Mexmeo Pacum om kameopa
,, Qunancu“ na YHCC.

03.12.2023 1.
Caumion /Mpod. a-p Auapeit 3axapuen/
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Doctoral student Mehmed Lyatif Rasim
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Scientific specialty of the doctoral student and form of study:
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Regulations:
This opinion has been developed in accordance with the requirements of the Law on the
Development of Academic Staff in the Republic of Bulgaria - ZRASRB, the Rules for
Implementation of ZRASRB - PPZRASRB and the Rules for Academic Activity at UNWE
- Part Three "Doctor".

1. Information about the author of the dissertation

PhD Student Mehmed Rasim was born on 20.10.1994. In the period 2020-2023 he is a
doctoral student at UNWE. He acquired his education as follows: Master's program "Customs and
Tax Control”, SU "St. Kliment Ohridski" (2022-2023), Master's Program "Economics and Law",
SU "St. Kliment Ohridski™ (2020-2021), Master's program "European Governance and Economic
Diplomacy”, NBU (2020-2021), Master's program "Business Administration”/ NBU, 2018-2019
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Master's degree "Economics"/ Vienna University of Economics, 2017-2020 Bachelor's degree
"Business Administration™ / University of Bochum, 2014-2017, EG "Hristo Botev" - German and
English languages. He is currently an executive director at "MRS Consulting" and an associate of
European projects at "Europrojects” EOOD. He has work and practical experience in various
positions in: HCL Sofia, Sitel Sofia, European Parliament, National Assembly of the Republic of
Bulgaria, Kardzhali Municipality, Ministry of Foreign Affairs, German-Bulgarian Chamber of
Industry and Commerce. Fluent in English (B2), German (C2), Turkish (native) and Russian (A2).
Academic supervisor is Prof. Dr. Plamen Oresharski.

2. General presentation of the dissertation

This review has been prepared according to the sample structure of a review for the
acquisition of the degree "Doctor". It corresponds to the normative requirements of the Law on the
Development of the Academic Staff in the Republic of Bulgaria, the Regulations for the
Implementation of the Law on the Development of the Academic Staff in the Republic of Bulgaria
and the internal regulations applicable in the UNWE.

The peer-reviewed dissertation on the topic "The role of foreign direct investment in
accelerating the economic development of Bulgaria™ has a volume of 220 pages, which include a
table of contents, an introduction, four chapters, a conclusion, references and an appendix. The
bibliographic list includes a total of 176 titles, of which 119 are in Bulgarian and 58 in English. The
text includes 28 tables, 13 figures and 14 graphs. There are 15 pages of appendices to the dissertation
work.

In terms of structure, the dissertation follows the classic structure of an introduction, four
chapters and a conclusion, which have been developed in order to fulfill the set tasks.

In the introduction, the actuality of the researched problem is justified, its dissertationable
basis is justified. Problematic area of the research in the dissertation FDI in Bulgaria. The subject
of research in the work is the role and effects of FDI for the economic development of Bulgaria.

The main thesis of the research is "the assumption that not all FDI contributes to the socio-
economic development of Bulgaria in the period 2008-2021, in particular, to adequate GDP
growth™.

PhD Student Rasim sets the goal of the dissertation "... to analyze the role of FDI in the
economic development of Bulgaria".

In the dissertation, the solution of the following tasks is set:

e To examine the theoretical aspects related to the problem.

e To prepare a toolkit for conducting the research and to select indicators for researching
the volume and trend of FDI for the time period from 2008 to 2021.

e To measure the effect of FDI on the economic development of the country, based on the
prepared toolkit and the used primary and secondary data.

e To highlight the role of FDI in the economic development of the country.

e To compare the role of FDI on the economic development of EU countries.

The dissertation submitted for review examines the problems of the role of FDI on the
economic development of Bulgaria. In the four chapters, the posed problem is successively
investigated from the theoretical and practical-applied side.

In the reasons related to the search for new markets by foreign direct investors, Dr. Rasim
correctly points out: "Getting access to new opportunities related to lower costs of production and
reaching customers; Follow up on core customers - closer access to customers improves customer
service and prevents foreign customers from servicing them. Competing with major competitors
from foreign markets — multinational companies may choose to enter a foreign market to compete
with local firms in their domestic market. The main strategy in the stated motive for entering the
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market is related to forcing the main competitors to spend more resources in order to maintain their
market share and improve the quality of the products offered. His view that the assessment of the
direct effects of foreign investment is carried out by analyzing the levels of employment, tax
increases, hiring of new technologies, use of materials and resources from local producers, although
axiomatic, leads to support for the view that the growth of the stated direct effects of FDI is a
prerequisite for increasing the economic development of the country (first chapter).

Approved by Dr. Mehmed Rasim's methodology for researching the role of FDI in the
economic development of Bulgaria includes analyzing the volume and dynamics of FDI - based on
measuring the volume of attracted FDI, the average growth rate, the size of FDI by country and the
relative share of FDI in GDP; The impact of FDI on the economic development of individual regions
in the country; The impact of FDI on income inequality; The impact of FDI on the investment
climate, with a main focus on the impact on domestic investment; Analysis of FDI in research and
development; The influence of FDI on the size of GDP; Comparison of the obtained data with EU
countries.

The conducted econometric research (second chapter) goes through several stages: First, the
variables that will be used in the econometric model to assess the effects of economic growth on the
accumulated amount of FDI in Bulgaria for the considered period are selected; Second, performing
a test for stationarity, or for the presence of a single root of the studied time series. A given dynamic
series is defined as stationary when it does not contain a development trend; Third, after the
statistical characteristics of the dynamic series have been established, a check is made for the
presence of cointegration between the selected series by applying the Johansen cointegration test.
Fourth, for the purposes of assessing the effects of economic growth, gross added value, the flow of
FDI, employment and unemployment and the levels of interest rates on loans for non-financial
enterprises on the accumulated amount of FDI in Bulgaria, various econometric models are
constructed by applying vector models with error correction; Fifth, to ensure that the selected model
produces reliable results, several basic tests are applied to the model residuals; Sixth, the final results
are interpreted based on analyzing the coefficient in front of each variable, using the empirical
characteristic of the t-test.

The author's analysis of the amount of FDI in Bulgaria and the investment attractiveness of
regions and industries is considered in three main periods: Post-crisis period covering 2008-2012;
Period of economic recovery - 2013-2016 Period 2017-2021, after the adoption of various policies
to promote foreign investment.

The presented results of the econometric study establish the quantitative effects on economic
growth of the accumulated amount of FDI in the Bulgarian economy. The results of the model show
that the amount of FDI is directly related to GDP. Other things being equal, from a theoretical point
of view, an increase in GDP leads to an increase in the amount of FDI, and vice versa - with a fall
in GDP, the accumulated FDI in the economy will decrease. According to the results, a change in
GDP by BGN 1 billion, other things being equal, with a lag of one quarter would lead to a change
in the accumulated amount of FDI by BGN 916.5 million as of the current period (third chapter).
For the author, the conclusion corresponds to the theory of neoclassical growth, according to which
production, and in general - the growth of production in the economy, is increased by the
accumulation of real capital. Accordingly, they support the view that output will increase through
FDI inflows as long as this leads to the construction of new production facilities.

The econometric study (third chapter) to establish and assess the effects of economic growth
on the accumulated amount of FDI in the Bulgarian economy shows the presence of a direct
relationship both in the short and long term. The broader impact of the state of the economy through
GDP growth, changes in gross value added, gross fixed capital formation, FDI flows, the state of
the labor market and interest rate levels is described.

In the fourth chapter, the suggestions for achieving flexibility in the incentives used to attract
FDI allow an individual response to the specific needs of investors, as well as support for the
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practical implementation of their activities in the country. The lack of clarity regarding incentive
measures is a limiting factor for FDI in the country. Currently, based on the current legislation, the
type and amount of incentive measures is determined after receiving the application documents from
the investors, which shows a lack of clarity, which makes it difficult to attract FDI.

The conclusions of the research are summarized in the conclusion. Proposals for possible
solutions to the problems faced by the country in view of the reported dynamics in the volume of
FDI are presented. With arguments and scientific methodology, solutions to the tasks are reached.

3. Evaluation of the obtained scientific and scientific-applied results

The tasks set in the dissertation can be assessed as correctly completed. The results presented
at the end of each part and in the conclusion can be defined as logical and scientifically argued.
They confirm the presence of a motivated doctoral student guided by his scientific supervisor, who
applies a sustained and authentic methodology with a high degree of econometric analysis, leading
to scientific conclusions and contributions.

4. Evaluation of the formulated contributions and achieved theoretical, theoretical-
applied and empirical results
The contributions requested in the abstract are evaluated as original and scientifically

sound, as follows:

First, in a theoretical context: The main theories related to FDI are systematized; The direct
and indirect effects of FDI on the economy of the host countries have been established; The main
difficulties in the country's policy for attracting FDI and for using the provided incentives and
measures by investors have been identified.

Second, in a practical-applied aspect: A complex model has been developed to assess the
multidirectional influence of FDI on the economy with macroeconomic, regional, scientific-applied;
The business motives for implementing FDI are presented; The negative effects of FDI on the
economy are presented and their one-sided "mythical™ impact on prosperity, society and economic
growth is shaken; The theories and the main circumstances related to the attraction of FDI in
Bulgaria are systematized. A model for increasing FDI in the country, aimed at easing the
certification procedure, changing investment incentives and using investment marketing, has been
developed.

Conclusion: The author uses a professional scientific approach for his research hypotheses.
It applies a classic thesis structuring scheme supported by modern methodology and up-to-date
empirical evidence. The rules of scientific ethics have been strictly followed, and a corresponding
originality document has been signed. Wide awareness of the achievements of scientific thought in
the researched area is considered. The research methods used are at a high scientific level. The
assessment of established scientific contributions is positive. Through them Dr. Mehmed Rasim
demonstrated qualities and skills to systematize, research, model, problematize and prove. The
professional support of the scientific supervisor Assoc. Prof. Dr. Plamen Oresharski is visible at
every stage of the research.

5. Evaluation of the dissertation publications

Seven publications are presented in support of the dissertation, incl. presented at
authoritative scientific forums. | believe that they correctly reflect the scientific potential of the
author and support the popularization among the scientific and professional community of the main
contributions and achievements in the work of PhD Student Mehmed Rasim.
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6. Evaluation of the abstract

The abstract meets the requirements for a systematic presentation of the main achievements
in the dissertation work. Through it, within 47 pages, PhD Student Mehmed Rasim synthesized the
positive achievements of the dissertation research, carried out with the support of the staff of the
Department of Finance at UNWE.

7. Critical remarks, recommendations and questions
Question for clarification in the framework of public protection:
Given the importance of FDI on economic growth, which methods can be used to most
reliably forecast their volume for the purposes of preparing the medium-term budget forecast?

8. Conclusion

There is a successful doctoral period leading to dissertation thesis with high econometric
complexity, publications and scientific appearances. The support from the research supervisor is
visible and positive in all sections and directions.

Based on all the above, | express a positive conclusion - "FOR" the award of Educational
and Scientific Degree "Doctor" in Economics to Mr. Mehmed Rasim from Department of Finance
at UNWE.

03.12.2023
Svishtov /Prof. Dr. Andrey Zahariev/



