YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBHIHIIE

Ot: npogh. 0-p Cuneua Tpugonosa Tpugonosa-Ilpamamaposa,
VHCC, kamedpa ,, Qunancu ', Qunancoso-cuemosooeH gaxyimem,
Hayuna cneyuannocm ,, @uuancu, napuumo oOpvujeHue, Kpeoum u
3acmpaxoska

OTHOCHO: JuCEpTallMOHEH TPYJ 3a MPUCHKIAHE Ha 00pa30BaTe/IHA U Hay4yHa
CTEINEH ,AOKTOP* mo Hayuna cneyuannocm ,, Dunancu, napuyHo
obpvwenue, kpeoum u 3acmpaxosxa B YHCC.

ABTOp Ha JUCEPTALMOHHUS TPY/L: Mexmeo Jlamug Pacum

Tema Ha MUCEPTAITMOHHUS TPY/L: Ponsma ma npexume uyscoecmpannu
uUHBECMUYUU 3a YCKOpABAHe HA UKOHOMUYECKOMO pazeumue Ha
bvneapus

OcHnosaHue 3a NpCaACTaBAHC Ha CTAHOBHUIICTO: YHACTHC B CbCTaBa Ha HAYYHOTO

KypH 10 3allMTa Ha JUCEPTAl[MOHHHS TPYyHd ChIIacHO 3amoBen No
3062/10.11.2023 r. Ha 3am.-pekropa o H1J] u MC na YHCC.

1. NUndopmanus 3a 1ucepTanTa

JlucepTanThT ce € oOydaBajd IO JOKTOpCKa IporpamMa KbM kameopa
., Quuancu ™, @unancoso-cuemosooen ¢axyimem Ha YHCC mno wuayuua
cneyuanrHocm ,, Qunancu, napuyHo o0OpvUEHUe, Kpeoum U 3acmpaxoska
ceritacHo 3amosen Ne 1355/15.06.2020 na Pexkropa nHa YHCC r. O0y4uenueTo e

OCBIIIECTBEHO B c860000Ha ¢hopma B riepuoa roau 2020 r. — HoemBpu 2023 T.
2. O0ma xapakTepucTHKA HA MPeICTABEHNs TUCEPTANMOHEH TPY/
JIMCepTalMOHHUAT  TPYH ChIbpPXKa BBBEICHUEC, YCTHPU  TJIaBH,

3aKJIIOUCHUE, HAyYHHM TMPUHOCH, CIHCHK HA U3MOJI3BaHATA JUTEpaTrypa H
npuiokeHus. JucepranoHHUsT Tpy € B 0011 00eM oT 224 cTpaHuIy.



Temara 3a ponsita Ha [TUU 3a pa3BuTHETO HA UKOHOMHUKATA € ¢ Oe3CMopHa
aKkTyanmHoCT. TS € OOEKT Ha MHOXKECTBO HAay4YHU H3CIEABAHHUS M JIUCKYCHUH,
KOETO s INpPaBU JOCTA TPyAHA 3a E€KCIIEPUMEHTAJHA HAay4YHOM3CIIEIOBATEJICKA
paboTa, Thil KaTO Beye TBHP/IC MHOTO € HAIlMCAHO U U3CJIEeIBAHO IO Hesl.

dopMynupaHu ca el U 3aJa4d Ha U3CIIEJIBAHETO, OOCKT U MpeaMeT Ha
U3CJIEIBAHETO, U3CIEN0BATEIICKA TE3A.

IesaTra Ha IucepTaMOHHMSA TPYA € Ja ce aHanu3upa possta Ha [THU 3a
MKOHOMHMYECKOTO pa3BUTHE Ha bbiarapus. 3a MNOCTHUraHETO Ha LENTa ca
nocoueHu 5 wm3ciaenoBareickm 3amaum:. 1) Jla ce pasrienar TEOpEeTHYHHUTE
aCIeKTH, CBbP3aHU ¢ npobiemaTukaTa; 2) /la ce U3roTBU MHCTPYMEHTapUyM 3a
MPOBEXKIAaHEe Ha MU3CIICABAHETO U J]a Ce moa0epaT NoKa3aTein 3a u3cjienBane; 3)
Ha ce uzmepu edekra ot [TYM BbpXy HKOHOMHUYECKOTO PAa3BUTHE Ha CTpaHaTa
Ha Oa3aTa Ha M3rOTBEHMS] WHCTPYMEHTAPUYM U M3IMOJI3BAHUTE IBPBUYHH U
BropuuHHu JaHHu; 4) Jla ce u3Beae possgta Ha [I[YM 3a MKOHOMHYECKOTO
pa3BuTHe Ha crTpaHata; S5) Jla ce cpaBuu poasta Ha [I[UHU BwBpXy
MKOHOMHMYECKOTO pa3BUTHE Ha cTpaHu ot EC.

IIpeanmeTr Ha u3cieABaHe B JUCEPTALMOHHUS TPYA € PoJiATa U €(hEeKTUTE
or IIYM BBpXy HKOHOMHUYECKOTO pa3BUTHE Ha bbiarapus, a o00eKT Ha
uzciaenBade ca [TYM B bwarapus. M3ciaeasanm ca 00eMbT M TUHAMHUKaTa Ha
I[TY1 B bobarapus — Ha 0Oa3a u3MmepBaHe Ha oOema Ha mnpuiedeHute [TUU,
CpElIeH TEMII Ha HapacTBaHe, pazMep Ha [IYM o appkaBu M OTHOCHUTEJIEH JISUT
Ha [TYU B BBII.

N3caenoBaresckara Te3a Ha Tpyaa e, ye He Bcuuku [[YM gonpunacsr
3a YCKOPEHO COLMATHO-MKOHOMHYECKOTO pa3BUTHE Ha bbarapusa B mepuoaa
2008-2021 r., B wacTHOCT, 0 aaekBateH pbeT Ha BBII. M3BecTHO €, 4e KakTo B
MKOHOMUYECKaTa JUTEeparypa, Taka U B MPUIOKHATA MKOHOMHUKA JIOMUHUPA
pazoupaneto, ye [[UM wumar egHO3HAYHO MO3UTHBHA POJISI 3a ISUIOCTHOTO
COLIMAJIHO-UKOHOMMYECKO  pa3BUTHE Ha  cTpaHaTa-OeHepuuueHt.  I[lo-
BHUMATEIHUAT aHaiu3 o0ade He TOTBbPXKJaBa MOJOOHO TBBPACHHE
aBTOMATHYHO. 3a Ja ce peanusupa mnoreHnuana Ha [IYM e HeoOxommma
aJleKBaTHa  MKOHOMHUYECKA M  WHBECTUIMOHHA  TOJIMTHKA,  Pa3BUTH
KOOpAUHUpAM (DYHKIIUU HAa ABPKABHOTO YIMPABIICHHUE, KAKTO M CEJIECKTUBEH
MIOAXO0J MPU HAChPYABAHETO HA MHBECTUIMUTE BBHB MO-BUCOKOTEXHOJOTUYHUTE
CEKTOpPM Ha MECTHaTa HMKOHOMHMKA. B mportuBeH ciaydanl nmpuHOchT Ha [ITYUU
MOXKE Jla C€ CBeIe J0 CKPOMHHM pe3ylITaTh U Jopu Ja ObJe HaIbJIHO
KOMIIPOMETHPAH.

B Tpyna ce u3mon3BaHu CIEIHUTE HAYYHOM3CJIEA0BATEJICKH METOMH,
KAaTO METOJl Ha UHAYKUUS U AeAYKIUs, CPABHUTEJIEH aHaJn3, METO/ Ha aHAJIU3 U
CUHTE3, JIOTUYECKH MOJAXOJ, CHCTEMEH METOJ, JECKPUINTHUBEH METOI H
CTATUCTUYECKU METO/IM 3a 00padOTKa Ha JaHHU KAaTO KOpEJallMOHEH aHaJIM3.



BbBeaeHueTo Ha TPyAA pasriiekIa aKTyaIHOCTTA, LENTa U 3aa4UTe HA
M3CIIEIBAHETO, OOCKTa M MpEeAMETa Ha M3CIEeABAHETO, 3CIIeI0BaTeNICKaTa Te3a,
METOJOJIOTHATa U BPEMEBUA 00XBAT Ha M3CIEABAHETO, U OTPAHUYECHUATA Ha
W3CJIEIBAHETO.

B nbpBa riaBa Ha TpyAa ca nocoyeHu ¢puHancoBute acnektd Ha [TYU u
poJiATa UM 3a MKOHOMHYECKOTO pa3BuTHE. CHUCTEMAaTH3UpPAHU Ca OCHOBHUTE
TeopeTuuHu ToctaHoBkH Ha [IUM, Ttexnure omnpenensmu ¢(akropu u
MaKpOMKOHOMHUYECKUTE €(PEKTH — MPEKH U KOCBEHH, M BIMSHUETO UM BBPXY
MKOHOMMYECKOTO Pa3BUTHUE HA ITPUEMAILIATA TY CTPAHA.

Bropa riaBa Ha TpyAa € TOCBETEHa Ha METOAOJOTHUATA Ha
U3CJIEIBAaHETO. SICHO € ommcaHa METOAMKaTa Ha UKOHOMETPUYHOTO U3CIICABAHE
3a YCTaHOBSIBAHE Ha KOJMYECTBEHUTE €(hEKTH OT UKOHOMUYECKUS PACTEK BbPXY
HaTpynanus pasmep Ha ITYUM B O6barapckara uxkonomuka. [locnenoBatenHo ca
KOMEHTHpPAHU HU3TOUYHHULUTE U OOXBaThT Ha JIaHHUTE, METOAOJOTrHsATa Ha
UKOHOMETPUYHOTO H3CJIECABAHE Ype3 IIPUJIAaraHeTO HAa BEKTOPEH MOJEN C
kopekuusa Ha rpemkara (Vector Error Corection Model, VECM), pesynrarure
OT MKOHOMETPUYHUTE TECTOBE M U3BOJUTE OT HANPABEHUS aHAIN3. 3a LEIUTE Ha
UKOHOMETPUYHOTO U3CJIEIBAHE Ca U3IIOJI3BAHU TPUMECEUHU JAHHU 3a IEPUOJA
oT mppBOTO TpuMeceune Ha 2007 r. go mbpBOTO TpuMeceune Ha 2023 1.,
BKJIFOUUTEIHO (JMHAMHYHHUTE pEIOBE Ca C IBbIDKMHA OT 65 HaOIrOICHHS).
[TocTpoenu ca nuHamudHM pefoBe Ha pa3mepa (stock) ma I[TYM u Ha moToka
(flow) na ITYMN.

Tpera rnaBa Ha Tpyaa € IOCBETEHA HA PE3YJITATUTE OT IPOBEIACHOTO
u3cienBane. HanpaseH € aHaiu3 Ha NOJMTUKATA HAa bbeiarapus 3a NpuBJIMYAHE
Ha [[UYM m Ha npekute UM KOCBEHUTE €(QEKTH OT TEe3U HHBECTULUHU 3a
MKOHOMMYECKOTO PAa3BUTHE HAa CTpaHaTa. AHaIM3UpPAHU Ca PE3YJNTATUTE OT
MKOHOMETPUYHOTO M3CJIEABAHE 32 YCTAHOBABAHE HA KOJUYECTBEHUTE €PEKTU OT
MKOHOMMYECKHS PacTeX BbpXy HaTpynanus pasmep Ha [[UM B ukoHoMukara Ha
bbarapus. MKOHOMETpUYHOTO U3CIEABaHE I[IO0Ka3Ba HAJIMYMETO Ha IIpasa
Bpb3Ka, IIPOM3THYAIla OT MKOHOMHUYECKHMs pacTex BbpXy pasmepa Ha [ITUU
KAKTO B KPAaTKOCPOYEH, Taka U B JABJITOCPOYEH IIaH. OMHUCAHO € MO-IIUPOKOTO
BIIUSIHUE HA CBCTOSIHUETO Ha WKOHOMHKara uype3 npupacta Ha bBII,
U3MEHEHHETO Ha OpyTHaTa Jg00aBeHa CTOMHOCT, OpyTo oOpa3yBaHETO Ha
OCHOBEH KamuTaj, noroka ot [I4HM, cecrossHueTo Ha ma3apa Ha TpyJa U HUBATa
Ha JJUXBEHUTE MPOLIECHTH.

B d4erBbpTa ri1aBa Ha TpyAa aBTOPBT € (GOPMYJIUpaH MOJEN 3a
OpOBEXJaHEe Ha epeKTHBHA MOJUTHKA 3a npuBiaudane Ha [TYUM wumum T. Hap.
monen 3a ysennuyaBaHe Ha IIYWM B crpanara, Gasupan Ha 3 crbeaba —
oOjex4yaBaHe Ha mpoueaypara 3a ceprudunmpane Ha I[[YW, npomsna B



CTUMYJIUTE 3a MPUBJIMYAHE HA WHBECTUIMU W U3MOJI3BAHE HA WHBECTUIIMOHEH
MAapKETHUHT.

B 3aki1i0ueHneTO ca cUCTEeMAaTU3UPAHN OCHOBHHUTE M3BOAM M 0000IIICHUS
OT HalpaBEHUs aHAIU3 B IUCEPTAIMOHHUS TPY/.

CnMcbKbT HAa HM3NOJ3BAHATA JHTEpaTypa BKIOuBa oOmo 176
JUTEpPATYpHU M3TOYHHKA, B T. 4. 119 M3TOUHMKA Ha OBJITapCcKu €3uK U 57 Ha
AHTJIMHACKU €3UK, KaKTO U CHeIMAIU3UPAHA UHTEPHET CalTOBE.

3. OneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

M3npaHEeHM ca Ha NOPWIMYHO HUBO ITIOCTABEHUTE 1€ M 3aJa4d Ha
M3CIIEeIBAaHETO. XUIore3ara, ue pbcThT Ha bBII Bousie Bbpxy pazmepa na [THU B
MKOHOMMKATA HE CaMO B ABJITOCPOYEH, HO U B KPATKOCPOYEH IUIaH, C U3BECTHO
JaroBO BIMSHUE, € MOTBBbpAcHA. Hamnme e cratnuctudeckn 3HauMma Ipasa
Bpb3ka Ha bBII ¢ pasmepa na [ITUM B ukoHomukara. IIpaBara Bpb3Ka Ha
pa3mepa Ha [TYU ¢ rogumnuns temn Ha npupact Ha bBII n va B/IC, pazmepa Ha
OpyTo 00pa3yBaHETO Ha OCHOBEH KamuTal, notoka ot [IYU u Opos Ha 3aeture,
MakKap Ja HE € YCTaHOBEHAa CTAaTUCTUYECKA 3HAYMMOCT C BCUYKU IIPOMEHIIUBH,
MOKa3Ba, ue BbpXy pasmepa Ha [TYU Bw3meiicTBaT mo-CUIHO U IpyTu (aKkTopH,
OTKOJIKOTO € E€IWHUYHOTO WJIM CBBKYIIHO BIIMSIHUE HA TE3U IIPOMEHIIMBHU.
CpmMsaT M3BOJA BaXKM W 3a NPOMEJMBUTE, 32 KOUTO € YCTaHOBEHa OoOpaTHa
Bpb3ka ¢ pazmepa Ha [TYM — HuBO Ha Oe3paboTHIa U JIMXBEHU MPOICHTH IO
¢upmeHu Kpenutu B jeBoBe. M3cnenoBarenckaTta Te3a Ha TpyJa € NOTBBPJEHA,
T.e. He Bcuuku [[YM mompuHacAT 3a yCKOPEHO COLHMAIHO-MKOHOMHYECKOTO
pa3BuTHe Ha bbarapus, B 4acTHOCT, 10 afekBaTeH pbCT Ha bBII.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHM IPHUHOCH

N3BexknaHeT0 HA HAYYHUTE M HAYYHO-NIPUJIOKHU NMPHUHOCH HA €IUH
AMCEPTALIMOHEH TPYA € M3KJIYUTEJIHO BaXKHO M IOKa3aTeJIHO 3a
Ka4yecTBara, JAOCTOMHCTBATA W 3HAYEHHETO HA TPYAA 32 TEOPHUATA H
MPAKTHKATA.

[IpuHOCHMTE Ha AUCEPTALMOHHHUS TPYI Ca TPYINHUPAHU B ABE TPYNU —
TEOPETUIHHU U IIpaKTHUECKU. ToBa He ¢ 0OMJaitHa ITPaKTHKA.

TpsibBame mpuHOCHTE na OBJAT TPYNMUPAHU KAaTO HAYYHU W HAYYHO-
MPUJIOKHU IPUHOCH.

Hskxon ot mocodyeHuTe NpUHOCH HA TpyJa, 3a MEH H300II0 HE ca
INPUHOCH, @ UMAT XapaKTep Ha PE3yiTaTH OT HAYYHOTO U3CJIE/IBAHE.

OueBuano Mexmen Jistug Pacum e omajioBa:kus (popMyJaMpaHeTo
HA NPHHOCUTE HA JAUCEPTAIMOHHHMS CH TPYA WJIH He MY € Bb3MOKHO Ja



¢opmysupa npuHocu.

Hanpumep, nbpBUAT NMPaKTUYECKA NPUHOC € HE3ABBPIICHO U3PEUYCHHE U
HE s ICHO KaKBO CE€ MCKa Jia c€ Ka)ke C HETO.

[IpuHOCHUTE HE Ca MPEACTABEHHU aJ€KBATHO U OMAJIOBAXKABAT TPYA.

A3 U3BEXKJaM TPU HAYYHHU W HAYYHO-TIPWIOKHHU NMPUHOCH HA TPyJa Ha
Mexwmen JIstud Pacum:

1. Unentuduiupanu ca ciabute CTpaHU U 3aTPyJAHEHHUATA B MOJIUTUKATA
Ha bwarapus 3a npuBinuuane Ha [IYM u 3a wu3nosns3BaHe HAa NpPEABUACHUTE
CTUMYJIK U MEPKH OT UHBECTUTOPHUTE.

2. 3Benen e mojen 3a yBenuuaBaHe Ha [TYM B cTtpanara, ocHoBaH Ha 3
cThI0a — oOJieKyaBaHe Ha mpoleaypara 3a cepruduuupane Ha [TUU, npomsnHa
B UHBECTULIMOHHUTE CTUMYJIU Y U3I0JI3BAHE HA MHBECTUIIMOHEH MApPKETUHT .

3. VYcraHoBeHM W OIEHEHH Cca KOJWYECTBEHUTE €(EeKTH OT
MKOHOMUYECKHS PacTeX BBPXY Harpymanus pasmep Ha [IYM B Obarapckara
MKOHOMMKA Ha 0a3aTa Ha MPOBEJICHO MKOHOMETPUYHO U3CJIC/IBaHE, U € U3BEIACHO
pasHonocoyHoTo BiausHuE Ha [ITYU BbpXy nkoHoMmukara Ha bbarapus.

Cnopex MeH TPeTHSAT MPUHOC € HAM-BA’XKEH, HO TOM ITbK He € MO0COYeH
B CIIPABKATA C HAYYHHUTE MPUHOCH OT JIOKTOPAHTA.

SIBHO CaMHUAIT JOKTOPAHT He OLIEHABA TO3M CBOM NPHUHOC, CJel KaTo
He I'0 € NoCcCoYmnI!

5. OmneHka Ha MyOJMKALMHUTE M0 AUCEPTANUATA

[Myoimkanuure 10 JAUCEPTANMATA Ca CepuO3eH MmpodJeM Ha
JOKTOPAHTA M NMPH OLEHKATA HA JUCEPTALMOHHUA MY TPyad. Te moHu:kaBar
USJIOCTHOTO MU BIleYaTJ/IeHNe 32 JOKTOPAHTA U 3a TPyAa My.

Te HUTO ca mocoyenn B aBTopedepara, KakTo O0M TPAOBAJIO, HUTO B
CaMOCTOSITE/IHA CIPAaBKAa HA MyOJUKALMUTE, 4 ¢A MOCOYEHU €IUHCTBEHO B
CnpaBkara 3a U3NbJIHEHHE HA HAMOHAJIHUTE MUHUMAJIHUA U3UCKBAHUA 110
wi. 20, an. 2 u 3 or 3PACPB 3a npuanoouBane na OHC ,,noKkTOp*, KOSATO
cama 1o ce0e cu € MHOr0 HenpogeCMOHAJIHO U3rOTBEHA.

Ha npakTuka a3 HanpaBuX [eTAailJIeH aHAJIU3 HA NMyOJUKALMUTE HA
JOKTOPAHTA, KAKBBTO I0PH TOIl He € HANpaBWJI 3a camus cede cu!

OT HanpaBeHUd AeTailJIeH AaHAJIN3 HA My0JMKAIUUTE HA JOKTOPAHTA
YCTAaHOBHX, Y€ MOra J1a npuemMa camo 3 my0JMKalnum 1o JucepTanusaTa My:

e JlBa noxmana, pecrn. kbM lllecta u Ceama HayuyHu KOH(eEpeHIUH,

opranusupanu ot kareapa ,Jkonomukc“ Ha YHCC, (kouto He ca
KoH(pepeHuu Ha mianute yuyeHu) (pecn. Ne 1 u 2 B 1. 7. Cratum u
JOKIaau, MyOJMKyBaHM B HepedepupaHu CHUCAaHUS C HAy4YHO
peleH3upane Wik nyOIMKyBaHU B KOJIEKTUBHU TOMOBE MH(pOpMALIKs).



e Enun nmoxnaa xpM YeTBbpTa HalMOHANIHA HayyHa KOHQEpEHIUs Ha
NY-Bapua (Ne 3 B 1. 7. CratuM W JAOKJIaau, MyOJUKYBaHH B
HepedepupaHu CIUCAHUSI C HAYYHO PELICH3UpPaHe WU IMyOJIMKYyBaHU B
KOJIEKTUBHU TOMOBE MH(GOPMAIINS ).

ToBa ¢opmupa camo 30 TOUKM OT NMYOJMKANMHMTE HA JOKTOPAHTA,

KOEeTO € HeOOXOAUMUSAT 3aKOHOB MUHHMYM.
Kpurnynure Mu 0ejie’KKH IO OTHOIIEHHE HA MNyOJHKANUMTE IO
AUCEPTANMSATA €A MOCOYEHH MO-HATATHK B CTAHOBHUIIETO MH.

6. Ouenka Ha aBTopedepara

ABtopedeparst Ha Mexmen Jlatud Pacum e mpeactaBeH KakTo Ha
OBJITapCKU €3UK, TaKa M Ha JIBa €3MKa KOMOMHUPAHO — Ha OBIrapcKH U Ha
AHTJIMACKH €3HUK.

ABTopedeparbT Ha Mexmen JIatug Pacum uma cepruo3Hu NpomycKm.

1. Toasam mnpomyck e, 4e B aBTopedepaTa HAMA NPUIOKEHA
Jexyiapanusi 3a OpUIMHAJIHOCT OT JOKTOPAHTA.

B Taszu peknapanusa ce nmuiiie, Y€ BBB Bpb3Ka C IIPOBEXKIAHETO Ha
npoleaypa 3a MpuaoOMBaHe Ha OOpa3oBaTelHAa M HaydyHa CTEINEH ,,JOKTOp
JOKTOPAHTHT AEKJIApHUpa, ue:

1. JucepTallMOHHMAT Tpyn ,PoysiTa Ha TMPEeKUTe YYXKIACCTPAHHU
MHBECTUIIMHA 32 YCKOPSIBAHE Ha WKOHOMHYECKOTO pa3BUTHE Ha bbirapus® e
JUYHO JIeJI0 Ha JOKTOpaHTa M TOW JOOPOCHBECTHO € TOCOYMJI BCHUYKHU
M3TOYHMIIM Ha MH(OpMaIIKs, U3MOI3BaHU 32 pa3pabOTBAHETO MY.

2. [llpencraBeHuTe pe3yaTaTH W TPUHOCH HA JAUCEPTAIIMOHHOTO
W3CJIE/IBAHE Ca OPUTMHAIIHM M HE Ca 3aMMCTBAHM OT YUYXIW HW3CJIECIBaHUS U
myOJIMKaluu.

ITonexxe TakaBa  Jeknapauus JIMICBA, OCTaBa CBbMHEHHE 34
OPUTHHAITHOCTTA Ha AucepTannoHHus Tpya Ha Mexmen Jlstud Pacum.

2. B aBTOpedeparTa He ca MOCOYEHU MYOJIMKANMUTE HA IOKTOPAHTA MO
AUCEPTALMUATA, KOUTO Ca HECOTMEHUMA YacT OT aBTopedepara.

[Tybnukamuure TO gucepTanusaTa €IWHCTBEHO HaMHpaT u3pa3 B
CnpaBkara 3a U3IIbJIHEHUE HA HAITMOHAITHUTE MUHUMAJTHU U3UCKBAHUSL.

Hsixoun oT myOnukanuuTe He ca 1Mo TeMaTa Ha AUCEPTAIMOHHUS TPY/I.

3. ABTOpedeparhbT 3aBbPIIBA ¢ HAYYHHUTE MPUHOCH HA TPYyAa, KOUTO
KAKTO CIIOMEHAX M0-rope, He ¢a MPeACTABEHN aIeKBATHO.



7. Kputnunu ﬁenemm/l, HPEeNoOPbKHU U BHIIPOCH

Kbm gucepraumonnuss tpya Ha Mexmen Jlatud Pacum umam
CePHO3HH KPUTUYHM O€JIeKKH M TNPENnopPbKH, YACT OT KOUTO 0sixa Beue
NOCOYEHH.

1. HesicHOTa 32 MeH MOpPax/Jaa BpeMeBUAT MEePUOJ] HA U3CJEIBAHETO.
Ha MHOrO Mecta ce TOBOpH Ty 3a €IMH NEPHUO/I, Ty 32 IPYT NEPHUO/I.

Omie BBbB BbBEJECHUETO Ha TPyJa Ha CTp. 12 € mocoyeHo, ue ,,BpEeMEBUST
NepuoJ Ha MU3CJIEABAHETO 3a LEIUTEe Ha aucepraunoHHus Tpyn € 2008-2021 r.
(14-romumien nepuona). To3u mepuoa MPUCHCTBA M B M3CIICJOBATEICKAaTa Te3a
Ha TpyJa.

Ho B I'maBa 2 Ha Tpyzna Ha cTp. 75 (M He caMo0) muIle, Y€ 3a LETUTE Ha
MKOHOMETPUYHOTO M3CJIE/IBAHE Ca U3II0JI3BAaHU TPUMECEUHH JTAHHU 3a MEPUOA
oT mepBOTO TpuMeceune Ha 2007 r. go mbpBOTO TpuMeceune Ha 2023 1.,
BKJIFOUUTENHO. TOBa MO-HATATHK € MHOTOKPATHO IMOCOYEHO OTHOBO.

Hexa nokTOpaHTHT N0 BpeMe Ha 3alIMTATA Ja OTTOBOPH, 3aLI0TO B
M3CJIe0BaTeJICKATAa Te3a HA TPyAAa He € NMOCOYeH NPABHIIHMAT MO-IIUPOK
Nepuo HA MKOHOMETPUYHOTO U3cjaeABaHe?

TpynsT camo Ou crieuenni, ako HaBCIKBIE ce ToBoperte 3a nepuoaa 2007
—2023 r.

Bropusit MH BbBIIPOC KbM JOKTOPAHTA € KAKBH €A 0COOCHOCTHTE HA
NPUWIOKEHUSI OT Her0 BEeKTOPeH Mojell ¢ Kopekuusa Ha rpemkara (VECM)
B ['s1aBa 2 Ha tpyna? Mma Jin HexoCTATHIUHU TO3M MOJEJ] M KaKBH PUCKOBE
NPH AHAJIKU3A HA pe3yJITaTUTe KpHe Toi?

2. ®opMyJMpPaHETO HA NPUHOCHTE HA JUCEPTALMOHHHUS TPYd Ha
Mexmen JIatug Pacum e HenpogecuoHaIHO.

[IpunocuTe Ha Tpyaa My MMAT XapakKTep Ha pe3yiTaThd OT HAy4YHOTO
uscieaBane. Jlopyu mbpBUAT NMPAKTUUYECKU MTPUHOC € HE3ABBPILICHO U3PECUECHUE U
HE € SICHO KaKBO C€ MCKa J1a Ce KaXKe C HETO.

3. Cepuo3Ha KpuTHKA e, 4e HAMAa npuiaoxkeHa Jlexkgapauus 3a
OPMIMHAJIHOCT OT JOKTOPAHTA.

4. Undopmanusita B npeacrapeHarta CrnpaBka 3a HU3NbJHEHHE HA
HAIMOHAJIHUTE MUHUMAJHHM M3MCKBaHUs 1o 4wi. 20, ad. 2 u 3 ot 3PACPB
3a npuaodusane Ha OHC ,,noxkTop“ Ha Mexmen JIsitug Pacum B rosasimara
CH 4aCT € MorpemiHa.



CnpaBkara 3a u3NbJHEHHE HAa HANUOHAJIHUTE MHUHHUMAJIHU
U3HCKBAHUA € N3r0TBEHA U3KJIIOUYNTETHO HenpogecuoHAIHO.

[Ipu ToBa T mopm € ckaHuwpaHa c Tenedon/tadbmer (Scanned with
CamScanner)!

B Copaskara 3a H3NbJHEHHE HA HANMOHAJHMTE MHHMMAJIHU
mnuckBanusa Mexmen Jistud Pacum e mocounsn o06mo 4 nyOjamkanum moj
nevar.

Ho HsMa npeacraBeHM CJy:KeOHH Oejle;KKM HA HHUTO €IHA OT
ny0JIMKAIMUTE MO/ MmeYyar.

JIOKOJIKOTO ¢bM 3al03HATA B aBTOpedepara MosKe Aa 0b/ie MOCOYCHA
camo 1 nyOaMkanus nojx mevar.

B CnpaBkara 3a U3bJIHEHHE HA HAIIMOHATHUTE MUHUMATHU U3UCKBaHUS
€ TOCOYEHO, 4Ye JOKJIaAbT Ha Tema ,Ponsita Ha MNpeKuTe UyKIESCTPaHHU
VHBECTUIIMA 34 YCKOPABAHE HA MKOHOMHUYECKOTO pa3BUTHE Ha bbirapus,
npenacrtaBeH Ha OceMHazeceTaTa MEXAyHapoJHa Hay4yHa KOH(EpeHIus Ha
miaauTe yuaenn Ha 06.11.2023 r., mHocu 30 T., 3amoTo e maaekcupan B CEEOL,
a TOBa € CBETOBHOM3BECTHA 0a3u JaHHU C HayyHa UH(pOpMaIus.

CBeTOBHOM3BECTHM 0a3W JaHHM ¢ HayyHa uHpopmanus ca Web of
Science u Scopus, a ue CEEOL. ITopaau ToBa Ta3u myoOaukaius Hocu camo 10
T.

[Ipu TOBa COOPHUKBT C MOKIAAW OT Ta3u KOH(EPEHIHS TembpBa IIIe ce
MOATOTBS 32 U3JaBAHE.

3a Hero He ca W3JaBaHU CIY)KeOHU Oelekku. A3 CbM Tpejacenaren Ha
OpraHu3allMOHHMUSI KOMUTET Ha Ta3u KOH(EpeHIuss W HE CbM H3JlaBajia
cinykeOHa Oenexka, ue aoknaabT Ha Mexwmen JIstud Pacum e mpuet nmoj neyar,
THU KaTO TOM OIIl€ HE T'0 € U3MNPATHII Ha OPTaHU3aTOPUTE Ha KOHepeHuusTal

B 1. 7. Cratun n noknaay, nyoJMKyBaHU B HepepepUpaHU CIUCAHUS C
Hay4YHO pEILICH3UpaHE WU MYyOJMKYBaHU B KOJIEKTUBHM TOMOBE HH(pOpMaIus,
AOKTOPAHTHT € MOCOYMJ KOH(EePeHIMU, B KOUTO € y4acTBaJ, HO JIOPU He
3HAae NPABUJIHOTO UM HAUMEHOBaHME, 2 32 COOPHUKBT C IOKJIAJAU OT €JHATA
KOH(pepeHUNs Ollle He 3Hae, Ye € U3JIA3bJ U € HANNCAJ, Ye JOKJIAABT MYy €
noa neyar! HanmbaHo 0€30TroBOPHO NMOBeAeHUE OT CTPAaHA HA KaHaAnAaTAa!

CraBa nyma 3a nyOnukanuure B T.Hap. lllecra u Cenma HayuHu
KoH(epeHIuu, KOUTO o0aye HEe ca Ha MIIAJNTE YYCHH, a Ca OPraHU3UpaHU OT
karenpa ,Mxonomukc“ wa VYHCC. CoOopuukbr o1 Ceamata HaydHa
KOH(epeHIIUs JopHU Beue € MyOJMKyBaH, a He € MO/ reyar.

He npuemam mo-rojsiMaTta 4acT OT NYOJMKAIMMTE HA JOKTOPAHTA,
T.e. He mpuemMam 4 ot o010 7-Te nmpeacraBeHu nyoankanuu B CnpaBkara 3a
M3IbJIHEHHE HA HAMOHAJTHMTE MUHUMAJTHA U3UCKBAHUSA, 4 UMEHHO:

- Jloxmag kpM Monetary Research Center;



- Joknag kpM OceMHazeceTa MeXAyHapOoaHa HaydYHa KOH(pEpeHlIus Ha
miaaute yuenu Ha 06.11.2023 r.;

- JHoxman xpM Tpera HanMOHaNHA CTYJIEHTCKA M JOKTOPaHTCKA
KoH(pepeHuus b8 BY30;

- Joxman xpM Tpera MexayHapoaHa KoHdepeHIus ,,CTpaTeruyecko
IJITAHUPAHE U MAPKETUHT B qurutainus cBat, YHCC.

Hsixoun oT myOGaukanuuTe He ca 1Mo TeMaTa Ha AUCEPTAIlMOHHUS TPY/I.

IIpuemam camo 3 nyOaukamum (IOKJIAJa) MO AUCEPTANUATA, T.e.

001110 30 TOYKH OT THAX, KOETO € HeOOXOAMMHUAT 3aKOHOB MUHUMYM !

8. 3akuouenue

Ilopaou nanuuuemo Ha HayYHU U HAYUHO-RPUIONCHU HPUHOCU HA
nPOBeOeHOM O OUCepmMauuoOHHO U3Ce08aHe, HO NPE0BUO HA 20PENnOCOUCeHUm e
CbUleCmEeHU KPUMUYHU Oe/1eHCKU, MaKap U ¢ U36eCMHU pe3epeu, upasieam
ceoemo cmanosuuie ,3a“ npu npucwvyicoanemo na OHC ,,0okmop* Ha
Mexmeo Jlamugp Pacum no nayuna cneyuannocm ,,Dunancu, napuyiHo
oopvuenue, kpeoum u 3acmpaxoexa“ ¢ YHCC.

03.12.2023 r. / Codus [Moamuc: ......c.cceevvennn.n.



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION
From: Prof. Dr. Silvia Trifonova Trifonova-Pramatarova;
UNWE, Department of Finance, Faculty of Finance and

Accounting;
Scientific specialty "Finance, money circulation, credit and
insurance"

Regarding: dissertation for awarding the educational and scientific degree
“doctor” in the scientific specialty "Finance, money circulation,
credit and insurance" at the UNWE.

Author of the dissertation: Mehmed Lyatif Rasim
Dissertation topic: The role of foreign direct investments in
accelerating Bulgaria’s economic development

Grounds for presenting the opinion: participation in the composition of the
scientific jury for the defense of the dissertation according to Order Ne
3062/10.11.2023 of the Vice-Rector for Research and International Affairs of
the UNWE.

1. Information about the PhD student

The PhD student was trained in a doctoral program at the Department of
Finance, Faculty of Finance and Accounting of the UNWE in the scientific
specialty “Finance, money circulation, credit and insurance” according to the

Order Ne 1355/15.06.2020 of the Rector of the UNWE. The training was carried
out in an independent form in the period June 2020 — November 2023.

2. General characteristics of the presented dissertation

The dissertation contains an introduction, four chapters, a conclusion,

scientific contributions, a list of references and appendices. The dissertation has
a total volume of 224 pages.
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The topic of the FDI’s role in the development of the economy is
undeniably relevant. It is the subject of much scientific research and discussion,
which makes it quite difficult for experimental research work, as too much has
already been written and researched on it.

The purpose and tasks of the research, object and subject of the research,
research thesis are formulated.

The goal of the dissertation is to analyze the role of FDI in the economic
development of Bulgaria. To achieve the goal, 5 research tasks are specified: 1)
To examine the theoretical aspects related to the problem; 2) To prepare a
toolkit for conducting the research and to select research indicators; 3) 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; 4) To highlight
the role of FDI in the economic development of the country; 5) To compare the
role of FDI on the economic development of EU countries.

The subject of research in the dissertation is the role and effects of FDI
on the economic development of Bulgaria, and the object of research is FDI in
Bulgaria. The volume and dynamics of FDI in Bulgaria were studied — based on
the measurement of the volume of attracted FDI, average growth rate, size of
FDI by country and relative share of FDI in GDP.

The research thesis of the dissertation is that not all FDI contribute to the
accelerated socio-economic development of Bulgaria in the period 2008-2021,
in particular, to adequate GDP growth. It is known that, both in economic
literature and in applied economics, the understanding that FDI has an
unequivocally positive role for the overall socio-economic development of the
beneficiary country dominates. However, closer analysis does not automatically
confirm such a claim. In order to realize the potential of FDI, an adequate
economic and investment policy, developed coordinating functions of the state
administration, as well as a selective approach to the promotion of investments
in the more high-tech sectors of the local economy are needed. Otherwise, the
contribution of FDI can be reduced to modest results and even be completely
compromised.

The dissertation uses the following research methods, such as induction
and deduction method, comparative analysis, analysis and synthesis method,
logical approach, system method, descriptive method and statistical data
processing methods such as correlation analysis.

The introduction of the dissertation examines the relevance, purpose
and objectives of the research, the object and subject of the research, the
research thesis, the methodology and time scope of the research, and the
limitations of the research.
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In the first chapter of the dissertation, the financial aspects of FDI and
their role in economic development are indicated. The main theoretical
foundations of FDI, their determining factors and macroeconomic effects —
direct and indirect, and their impact on the economic development of the host
country — are systematized.

The second chapter of the dissertation is devoted to the research
methodology. The methodology of the econometric study to establish the
guantitative effects of economic growth on the accumulated amount of FDI in
the Bulgarian economy is clearly described. The sources and scope of the data,
the methodology of the econometric research through the application of the
vector error correction model (Vector Error Correction Model, VECM), the
results of the econometric tests and the conclusions of the analysis are
consistently commented. For the purposes of the econometric study, quarterly
data are used for the period from the first quarter of 2007 to the first quarter of
2023 inclusive (dynamic series are 65 observations long). Dynamic series of
FDI stock and FDI flow are constructed.

The third chapter of the dissertation is dedicated to the results of the
conducted research. An analysis of Bulgaria’s FDI attraction policy and the
direct and indirect effects of these investments on the country’s economic
development has been made. The results of the econometric study were analyzed
to establish the quantitative effects of economic growth on the accumulated
amount of FDI in the Bulgarian economy. Econometric research shows the
existence of a direct relationship arising from economic growth on the amount
of FDI in both 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, labor market conditions and interest rate levels is
described.

In the fourth chapter of the dissertation, the author formulates a model
for conducting an effective policy for attracting FDI or the so-called model for
increasing FDI in the country, based on 3 pillars — easing the FDI certification
procedure, changing incentives for attracting investments and use of investment
marketing.

In the conclusion, the main summaries of the analysis made in the
dissertation are systematized.

The bibliography includes a total of 176 literary sources, including 119
sources in Bulgarian and 57 in English, as well as specialized Internet sites.
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3. Evaluation of the obtained scientific and scientific-applied results

The goals and objectives of the study have been fulfilled at a decent level.
The hypothesis that GDP growth affects the amount of FDI in the economy not
only in the long term, but also in the short term, with a certain lag effect, has
been confirmed. There is a statistically significant direct relationship of GDP
with the amount of FDI in the economy. The direct relationship of the amount of
FDI with the annual growth rate of GDP and GDP, the amount of gross fixed
capital formation, the flow of FDI and the number of employed, although
statistical significance was not established with all variables, shows that on the
amount of FDI affects other factors more strongly than the single or combined
influence of these variables. The same conclusion applies to the variable ones,
for which an inverse relationship has been established with the amount of FDI —
unemployment rate and interest rates on company loans in Bulgarian levs. The
research thesis of the dissertation is confirmed, i.e. not all FDI contributes to the
accelerated socio-economic development of Bulgaria, in particular, to adequate
GDP growth.

4. Evaluation of scientific and scientific-applied contributions

Bringing out the scientific and scientific-applied contributions of a
dissertation is extremely important and indicative of the qualities, merits
and significance of the work for theory and practice.

The contributions of the dissertation are grouped into two groups —
theoretical and practical. This is not common practice.

The contributions should be grouped as scientific and scientific-applied
contributions.

Some of the mentioned contributions of the dissertation, for me, are not
contributions at all, but have the character of results of scientific research.

Evidently, Mehmed Lyatif Rasim has downplayed the formulation of
the contributions of his dissertation or is unable to formulate contributions.

For example, the first practical contribution is an incomplete sentence and
it is not clear what it wants to say.

Contributions are not presented adequately and detract from the
dissertation.

| bring out three scientific and scientific-applied contributions of
Mehmed Lyatif Rasim’s dissertation:

1. The weaknesses and difficulties in Bulgaria’s policy for attracting FDI
and for using the provided incentives and measures by investors have been
identified.
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2. A model for increasing FDI in the country was derived, based on 3
pillars — easing the FDI certification procedure, changing investment incentives
and using investment marketing.

3. The quantitative effects of economic growth on the accumulated
amount of FDI in the Bulgarian economy have been established and evaluated
on the basis of an econometric study, and the multidirectional influence of FDI
on the Bulgarian economy has been deduced.

In my opinion, the third contribution is the most important, but it is
not listed in the reference to the scientific contributions of the doctoral
student.

Apparently, the doctoral student himself does not appreciate this
contribution of his, since he did not indicate it!

5. Evaluation of dissertation publications

Dissertation publications are a serious problem for the doctoral
student and in the evaluation of his dissertation. They lower my overall
impression of the PhD student and his work.

They are neither indicated in the abstract, as it should be, nor in an
independent reference of the publications, but are indicated only in the
Reference for the fulfillment of the national minimum requirements under
Art. 2b, para. 2 and 3 of the Law on the development of the academic
council in the Republic of Bulgaria for acquisition of educational and
scientific degree “doctor”, which in itself is very unprofessionally prepared.

In fact, | did a detailed analysis of the PhD student’s publications that
even he didn’t do for himself!

From the detailed analysis of the PhD student’s publications, | found
that I can only accept 3 publications on his dissertation:

e Two papers, respectively for the Sixth and Seventh Scientific

Conferences organized by the Economics Department of the UNWE,
(which are not conferences of young scientists) (respectively No. 1 and
2 in item 7. Articles and papers published in non-refereed peer-
reviewed journals or published in collective volumes of information).

e One paper for the Fourth National Scientific Conference of UE-Varna

(No. 3 in item 7. Articles and papers published in non-refereed peer-
reviewed journals or published in collective volumes of information).

This forms only 30 points of the PhD student’s publications, which is
the required legal minimum.

My critical comments regarding the dissertation publications are set
out further in my opinion.
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6. Evaluation of the abstract

The abstract of Mehmed Lyatif Rasim is presented both in Bulgarian and
in two languages combined — in Bulgarian and in English.

Mehmed Lyatif Rasim’s abstract has serious flaws.

1. A big omission is that there is no attached Declaration of
Originality from the doctoral student in the abstract.

In this declaration, it is written that in connection with the conduct of the
procedure for acquiring the educational and scientific degree “doctor”, the
doctoral student declares that:

1. The dissertation “The role of foreign direct investment in accelerating
the economic development of Bulgaria™ is the personal work of the doctoral
student and he has in good faith indicated all sources of information used for its
development.

2. The presented results and contributions of the dissertation research are
original and are not borrowed from foreign research and publications.

Since such a declaration is missing, doubt remains about the originality of
Mehmed Lyatif Rasim’s dissertation.

2. The doctoral student’s dissertation publications, which are an
irrevocable part of the thesis, are not indicated in the abstract.

Dissertation publications are only reflected in the Reference for
Fulfillment of National Minimum Requirements.

Some of the publications are not on the topic of the dissertation.

3. The abstract ends with the scientific contributions of the
dissertation, which, as I mentioned above, are not adequately presented.

7. Criticisms, recommendations and questions

I have serious critical comments and recommendations for Mehmed
Lyatif Rasim’s dissertation, some of which have already been mentioned.

1. The time period of the study creates ambiguity for me. In many
places, one period is spoken of, then another period.

Already in the introduction of the dissertation on page 12 it is stated that
“the time period of the study for the purposes of the dissertation is 2008-2021
(14-year period)”. This period is also present in the research thesis of the
dissertation.
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But in Chapter 2 of the dissertation on page 75 (and not only) it is written
that for the purposes of the econometric study, quarterly data were used for the
period from the first quarter of 2007 to the first quarter of 2023, inclusive. This
Is repeatedly stated hereafter.

Let the PhD student during the defense answer because the research
thesis of the dissertation does not specify the correct broader period of the
econometric study?

The dissertation would only win if the 2007-2023 period was everywhere.

My second question to the PhD student is what are the features of his
applied vector error correction model (VECM) in Chapter 2 of the
dissertation? Are there any downsides to this model and what risks does it
pose when analyzing the results?

2. The wording of Mehmed Latif Rasim’s dissertation contributions is
unprofessional.

The contributions of his dissertation have the character of results of
scientific research. Even the first practical contribution is an incomplete
sentence and it is not clear what is meant to be said with it.

3. A serious criticism is that there is no attached Declaration of
Originality by the PhD student.

4. The information in the presented Reference for the fulfillment of
the national minimum requirements under Art. 2b, para. 2 and 3 of the of
the Law on the development of the academic council in the Republic of
Bulgaria for acquisition of educational and scientific degree “doctor” of
Mehmed Lyatif Rasim is largely wrong.

The Reference for the fulfillment of the national minimum
requirements was prepared in an extremely unprofessional manner.

Moreover, it is even scanned with a phone/tablet (Scanned with
CamScanner)!

In the Reference for the implementation of the national minimum
requirements, Mehmed Lyatif Rasim has indicated a total of 4 publications
under seal.

But there are no service notes submitted on any of the publications in
print.

As far as | know, only 1 publication in print can be listed in the
author's reference.

In the Reference for the implementation of the national minimum
requirements, it is stated that the paper entitled “The role of foreign direct
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Investments in accelerating the economic development of Bulgaria”, presented
at the Eighteenth International Scientific Conference of Young Scientists on
06.11.2023, has 30 points, because it is indexed in CEEOL, which is a world-
renowned database of scientific information.

World-renowned databases of scientific information are Web of Science
and Scopus, not CEEOL. Therefore, this publication carries only 10 points.

However, the proceedings of this conference are still being prepared for
publication.

No official notices have been issued for him. | am the chairperson of the
Organizing committee of this conference and | have not issued a memo that
Mehmed Lyatif Rasim’s paper has been accepted under seal because he has not
yet sent it to the conference organizers!

In item 7. Articles and papers published in non-refereed peer-reviewed
journals or published in collective volumes of information, the doctoral student
has indicated conferences in which he participated, but he does not even
know their correct name, and for the Proceedings from one conference
more he does not know that he has gone out and written that his paper is
under seal! Completely irresponsible behavior on the part of the candidate!

It is about the publications in the so-called The Sixth and Seventh
Scientific Conferences, which, however, are not for young scientists, but are
organized by the Department of Economics of the UNWE. The Proceedings
from the Seventh Scientific Conference have even already been published and
are not in print.

| do not accept most of the PhD student’s publications, i.e. I do not
accept 4 of the 7 publications presented in the Reference for the fulfillment
of the national minimum requirements, namely:

- Paper to the Monetary Research Center;

- Paper for the Eighteenth International Scientific Conference of Young

Scientists on 06.11.2023;
- Paper for the Third National Student and Doctoral Conference at the
VUZF University;
- Paper for the Third International Conference “Strategic Planning and
Marketing in the Digital World”, UNWE.
Some of the publications are not on the topic of the dissertation.

| accept only 3 publications (conference papers) on the dissertation,

I.e. a total of 30 points from them, which is the required legal minimum!

8. Conclusion

Due to the presence of scientific and scientific-applied contributions of
the conducted dissertation research, but in view of the above-mentioned
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essential critical remarks, albeit with some reservations, | express my opinion
"for'" in awarding the educational and scientific degree “doctor” to Mehmed
Lyatif Rasim in the scientific specialty "*Finance, money circulation, credit
and insurance' at the UNWE.

03.12.2023 / Sofia Signature: .....................
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