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OtHocHO: JlucepTallMOHEH TPy 3a MPUCHKIaHe Ha oOpa3oBaTelHa U HAydYHA
CTENEH ,JAO0KTOP* 10 HayyHa crhenuaaHocT «CBETOBHO
ctonancteo U MMUO» B YHCC.

OcHnoeanue 3a TIPENICTaBsSHE Ha PEIEH3UATA: YIacTHE B ChCTaBa Ha HAYYHOTO
Kypyd TIO 3alliTa Ha JIUCEPTAIMOHHMS TpyHn ChriaacHo 3amoBen Noe 12
/11.01.2023 r. Ha 3am. pekTopa Ha YHCC.,

ABTOp Ha TUCEPTALIMOHHUS TPY/I: Enuoa becnuxk 7Kyzpu

Tema Ha TUCcepTALIMOHHUS TPY/IL:

»E(EeKT Ha BajJyTHaTa NOJUTHKA BbPXY HMKOHOMMYECKHS PACTEXK Ha
crpanute oT 3anaguurte baakanm”

1. NUndopmanus 3a 1ucepTanTa

JHuceprantkata ce € oOyuyaBajia 1Mo JOKTOpPCKa IMporpama KbM Kartenpa
»-MHNO u 6usnec”, dakynrer ,,MexayHapoJHa UKOHOMHMKA M TMOJUTHUKA® Ha
YHCC no nHayyHa cnenuaiiHoCT ,,CBETOBHO cTomancTBO U MO crvriacHo
3anosen Ha 3am.-pektopa o HUJ] na YHCC. OOGydeHuero € ochliecTBEHO B
cBoOoaHa dhopma nipes nepuoaa 2019-2022 r.

Ennpa JKyrpu e nosoxunia € yCIemso U3MUTUTE, IIOBEYETO OT KOUTO C
otrnuyeH. [IpencraBuna e 3a 00ChXKIaHe B KaTeapaTa JUCEPTAIIMOHHUS TPYT
npe3 toau 2022 T., KBAETO € MPOBEACHO BTOPO 00CHKAaHEe Tpe3 okToMBpu 2022
r. 3mbiiHsBa B CPOK UHAWBUYATHUS TIJIaH.



Kparka ouorpaduyuna crpaska

JlucepTaHTKaTa € MarucTbp Mo (UHAHCH W OAHKOBO JEJNO OT YHHUBEpCHUTETA
»Apekcanabp Mouccn™ B Jlypem (Hall-HOBUST AbpPKABEH YHUBEPCUTET B
AnGanus, cwp3ganen mpe3 2006 1., B KOHTO CTyIEHTUTE ce oOydaBaT IO
aMepuKaHcKaTa oOpa3oBaTenHa cuctema). Ts 3aemMa akajeMH4YHa MO3UIUS KaTo
npernojaasaren BbB (akysnrera N0 (PUHAHCHU M CUETOBOJCTBO B YHUBEPCHUTETA
wAJekcanabpp Mouccu ot 2015 r. 10 HacTosiyss MOMEHT. B ToBa cu kauecTBO
JUCEepTaHTKaTa pealu3upa HayyHU MPOEKTH 10 TEMH, CBbP3aHHU C TemaTa Ha
IUCEPTALIMOHHUA i Tpyl. B aBTOoOMOrpadusra i ca mocoueHu pedepeHunn oT
JBaMa rpodecopu oT yHuBepcutera B lypen.

Bunno ot nmpenocraBenara uapopmanus e, ue Eanna XKyrpu e Beue yctaHOBEH
Y4€H C HaTpylaH akaJeMUYEH OIUT U CWIHA MOTUBALUA Ja Pa3BUBA HAYyYHMWs
CH ITIOTEHLHAIL.

2. Oﬁma XapaKTEPUCTHKA Ha NIPECACTABCHUA TUCEPTANUOHECH TPYA

Cmpyxmypa, obem

CrtpykTypara u obemMa Ha ITUCEPTAIMOHHUS TPy OTrOBApsT HA aKaJEeMUYHHUTE
crangaptu. Toi cbabpxa 171 cTrpanuuu, ot Kouto yBOoAbT € 11 crpanwuim,
OCHOBHHUST TEKCT € B 4 Ty1aBu, 00110 137 cTp., a U3BOJIUTE U 3aKITFOYCHUETO ca /
ctpanuny. [lpunoxxena e OuOmmorpadust chec 185 3armaBusi Mo Temara M
npuiaoxkeHusita ca 16 (mectHamecer) cTpaHuld. YeTBbpTa TrilaBa ChIbpiKa
OCHOBHUTE U3BOU.

AKWZVCUZHOCWI Ha memama,

ABTOPHT HaA JUCEPTANMOHHUS TPYA € apryMeHTHpanl HeoOXOIUMOCTTa OT
HErOBOTO pa3paboTBaHE B HAYYCH M HAYYHO-TIPWIOKEH TUTaH. buxme oTkpounau
CJICIHUTE MO-BAXKHU APTYMEHTH:

» PermonbT Ha 3anagHuTe bankaHM € W3KIIOYATEITHO HWHTEPECHA
KOMOMHAIUSI OT MaJKU OTBOPEHU HUKOHOMHUKH C Pa3IU4YHU TapUIHU
pEeXKUMHU. B TO3M CMHUCBHII TECTBAHETO HA BJIUSIHUETO HA TE3U PEKUMU
BbPXY HKOHOMHUKATA € MPEAU3BUKATEIICTBO 3a ITAPUYHATA TEOPHSI;



» Crpanure oT 3anaanute bankanu ycraHOBHXa MOHETapHUTE CH PEKUMHU
npeau 0130 20 TOAMHM — €AMH JOCTaThYHO ABIBI MEPUOJ 3a Ja ce
TecTBa €PEKTHT OT TSIXHOTO (QYHKIIMOHUPAHE;

» IlepuonsT Ha aHanmm3a oOXBallla PEBOJIBUpAIIN KPU3H, KOETO OT Hay4yHa
rJefHa TOYKa JaBa BB3MOXKHOCT, KAaKTO II0COYBAa W aBTOpa Ja ce
u3cieBa eQexTa Mpeau U ciiel KpU3UCHUTE eMU30/1H.

Obexm, npeomem, 3a0a4u

OOexThT W THpEeAMETHT Ha H3CIEJIBAHE ca SICHO JIe(PUHHpPAHU U YCHEUIHO
aHAIM3UpaHU B HAYYHOTO U3CIEIBaHE. 3aJadyuTe HA W3CIEIBAHETO ca
JNEKOMIIO3UPaHU BBTPE B CTPYKTypaTa Ha aHAJIA3a.

OcHosHa me3a Ha ducepmauLtOHHuﬂ mm/d

I/I3CJI€IIOB3TGJICK3T3 TC3a MW OCJITa HAa AUCCPTAOUATA HACOUYBAT KbM TOBa, 4C
I[Iapu4yHaTta IIOJJUTHKAa Ha CTPAHUTC OT 3aHaIIHI/IT€ bankanu Bimse BbBPXY
HNKOHOMHUYCCKHUSA PACTCK U OCHOBHUTC MAKPOHMKOHOMHUYCCKHU ITOKA3aTCIIN IIPCAU

U cien (QUHAHCOBUTE KpU3W. BBIpekn ue 3arjaBUeTO Ha JUcCepTauusita ce
doxycupa BbpXy edeKTa Ha BalyTHATA MOJUTUKA BBPXY HUKOHOMHUYECKHUS
pacTek, B U3CIEABAHETO U MPEIIIOKEHUS MOJIEN CE MU3CIEABA U BIUSIHUETO HA
MaKpOMKOHOMUYECKH IOKA3aTENIN BbPXY PacTexka.

dopMyHpaHu ca U TP XUIIOTE3U 1o opMaTa Ha BBIIPOCH, HA KOUTO aBTOPHT
OTroBapsi B YETBBPTA IJaBa Ha 0azara Ha KOJMYECTBEHUS W KayeCTBEHUS
AHAJIN3.

Hznonssana nayuna rumepamypa
CnuchKkbT C JuTepaTypaTa € OoOMpeH M Oo0XBalla KaKTO MPEACTaBUTENM Ha

KJIacCU4YecKaTa MapudHa TEopus, Taka M MO-ChBPEeMEHHHU u3cienBanus. 300pbT
Ha JIUTEpaTypHU HM3TOUHHUIIA € TPOJUMKTYBAaH W OT crnenudukara Ha nU30paHuUs
PETHOH M MOHETAPHHUTE PEKUMHU, KOUTO HU3CIEABAHUTE CTpaHHW u3mon3Bar. He
OTKpHX B CIUCHKA C JTUTEpaTypaTa U IUTUPAHUITA OBJITAPCKUA aBTOPH, BHITPEKH,
Ye ONUTHT Ha bbarapus ¢ ycHemHOTO NOAJbpXkKaHE Ha BaJIyTeH OOpJ OT
TEOpPETUYHA TJIeJIHA TOYKA JICTUTUMHpA CTPEMEXa Ha CTPAHUTE OT 3amaJHUTE
bankanu kbM 1o-(hUKCUpaHU TAPUYHU PEKUMHU.



Memoodono2us Ha uzcied8aHemo

Merononorusita, W3MOJA3BaHa B JHMCEpPTAlMATAa BKIIOYBA KOJMYECTBEH W
KauecTBeH aHanu3. Pa3paboTeH € MKOHOMETpHYEH Mojen Oaszupanl ce Ha
MHO’KECTBEH JIMHECH PETPECUOHEH aHAJIW3 KaTo Ha Ta3W OCHOBA CE MPOBEPSBAT
HaIlpaBEHUTE XHUMOTE3W. MaKpOUMKOHOMUYECKHUTE TMOKA3aTeIM Ca BKIIOYCHHU B
Mojenia cliel aHaldu3 Ha JUTepaTypaTa M JUHAMHKaTa Ha MKOHOMUKHTE Ha
n30paHuTe CTpaHu OT 3anaauurte baikanu. ABTOPBHT € MPEeoI0IsT TPYIHOCTUTE
B HaOMpaHETO HAa KAYeCTBEHA U ChIIOCTaBUMa MH(pOpMAIUs 32 J]a MOXE Ja ce
3axXpaHu Mojieia C KOPEKTHU JaHHH.

3. OneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJIOKHH Pe3yJITaTH

OCHOBHUTE Hay4YHH pPE3yJTaTH JO KOUTO JIOCTUIa aBTOpa B I'bpBa IJlaBa Ha
OUCEPTAlMOHHUS TPYJl — AHAJU3bT HA MPUIOKUMUTE KbM TEMAaTa TEOPUU —
Kacae oOmOTO pa3dupaHe 3a e(PEeKTUTe OT BaJIYTHUS PEXKUM U TOJUTHKA.
W3Bbpiiena e orpoMHa paboTa MO MPOYyYBAHETO Ha JHUTeparypara U ca
0000111eHH OCHOBHUTE TEOpUHU. BKIIOUBaHETO Ha Hal-HOBUTE BIDKIAHUS IO
Ta3W T€Ma € CBhUIECTBEH HaydeH MPUHOC Ha aBTOpa. KakTo W Apyru aBTOpH,
JUCEpTAHTKaTa MOJKpENs Te3aTa, ye €PeKThT OT PEeKUMa HAa BAIYTHUS KypC
BbPXY HMKOHOMUYECKHS paCTeXK KOMIUIGKCEH U ,HE 3acsAra MpsKo
UKOHOMHUYECKHUS PaCTeX, a MO-CKOPO 3acsira (PakTOpUTe, KOUTO BIUSAAT BBPXY
MaKpOUKOHOMUYECKHSI PACTEkK, KATO MPEKUTE YYKIAECTPAaHHU HMHBECTHUIIHH,
OTBOPEHOCTTa Ha THProBUATA, MHGIAIMATA U 10 TO3M HAYUH KOCBEHO BIIMSIC
BbPXY HMKOHOMHUYECKHS pacTex’. BCBIIHOCT Jpyru aBTOpH JI0Ka3BaT, 4e
BAJIyTHUAT KypPC BJIMSIE KAKTO KOCBEHO, TaKa U MPSIKO BbPXY UHBECTUIIUUTE.

BeB BTOpa mmaBa Ha  JaucepranMsTa  JIETAWJIIHO CE  aHAJIM3UpaA
MaKpOMKOHOMUYECKaTa JWHAMUKA Ha CTPAHUTE OT 3amagHuTe bankaHu wu
JIOKOJIKOTO € BB3MOYKHO CE€ THPCHM BpPb3KATa Ha TA3U JIMHAMHUKA C BAITYTHUS
pexuM. MHTEepec mpeAcTaBisBa aHaiu3a Ha JUHAMUKATA HA BATyTHUS PEKUM U
MOJIUTUKA HA OTJCITHUTE CTPaHU, KaKTO U (PAKTOPHUTE, KOUTO UMAT OMPEILIISII0
3HaueHHe. Ta3u 4acT Ha AUCEpTALMATA JIECTUTUMHPA UHTEPECHU U JI0 U3BECTHA
CTEINEeH KOH(JIMKTHUpaIM ¢ KOHBEHIIMOHATHATA TEOPUS MHUCIEHE 3a poJjsiTa Ha
BaTyTHUA pexxuM. Ha GazaTta Ha eMH KOPEKTEH aKaJeMHYEeH aHaJIu3 Ce MPaBU
M3BOJIa, Y€ BBIIPEKU PA3JTUYHUTE BATYTHU PEKUMU JIEUCTBUTEITHUTE PE3YJITATH



Ha IIapuiHaTa UM IIOJIHUTHKA Ca 3a0€JIC)KUTEITHO OJIM3KH. ,,I/I36OD’BT Ha BAJIYTCH

PCXKHUM € MHOI'O ITO-MAJIOBAXCH OTKOJIKOTO o0MYarHO ce cuurta“. I/IHTepec

MPEACTABIISIBA U 3aKJIIOYEHUETO Ha aBTOpa Ha 0a3aTa Ha eMIUPUYHUTE JaHHH,
Ye MO-T'hBKaBUAT NapuueH pexxuM Anbanus u CppOust ca T0BEIU 10 MO-BUCOKA
uHIAMA pe3 pasmiekaanus nepuos (ctp. 129).

Ha ¢ona Ha u3BOIUTE OT KaUeCTBEHHSI aHAIN3 BB BTOPA IJIaBa, HE U3HEHAABAT
pe3yaTaTuTe OT TpeTa IiiaBa, KbAETO C pa3padOTEHHIT MOJEIN ce TeCTBa Te3ara
U XHUIIOTE3UTE, MMEHHO, Y€ e(eKThT OT W30paHUs BaJyTEH DPEKUM BBPXY
MKOHOMUYECKHSI PpPACTeXK € TO0-cad OTKOJKOTO edekrta OT JIpyru
MaKpOMKOHOMHUYECKH MOKa3aTenu. Taka JUCepTAIMOHHUAT TPYA C€ MPeCTaBs
B JIOTUYECKA I[UIOCT M KOHCHCTEHTHOCT BBIIPEKH DPA3NUYHUTE METOAHM 3a
u3cJe/IBaHe BbB BTOpA U TpeTa IylaBa. B KOHCTpyupaHeTo Ha MOjea aBTOPBHT
JE€MOHCTpHpa 100po MO3HAaBaHE U YMEHUE Ja O0paBU ¢ HKOHOMETPUYHH 33a4u

B 4yerBbpTa 1NMaBa aUCEpPTAaHTHTKATa € MOCTaBUJIa OCHOBHUTE W3BOAM OT
paborara.
4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHU IPHUHOCH

C u3bopa Ha Tasu crnenuduyHa Tpyna CTpaHU, ChC CHEMUDUUHU HUCTOPUKO-
UKOHOMHUYECKM JIaJICHOCTH U crnenuduyueH mepuoj, Ha pasTiexaaHe
JTUCEPTAIMOHHUAT TPy € oOpedYeH Ha WHOBATMBHOCT M MPUHOC KbM HayKaTa.
be3 nma ce paskonebaBame B KJIACHYECKUTE TEOPUHU, TECTHT Ha KOWTO Te ca
MO/VTOKCHW B Ta3W JAWCEpTallds, IoMara Ha aBTOpa Ja apryMEHTHpa Te3H,
KOWTO B €IWH II0-Pa3JIMYeH WKOHOMHYECKH CBST, IMMOKa3Ba CIIOKHOCTTAa Ha
KOMOWHAIIUATA MEXKIY BAIyTEH PEKUM, (DUCKaTHA TMOJIUTHKA W CTPYKTypHA
MOJIUTUKA KAaTO TO3H MHUKC, BB3/IEHCTBA BBPXY MKOHOMHUYECKHS PACTEK.

ABTOpPBT € MOCOYWJI YETHPHW HAyYHU NPHHOCA, C KOWUTO CE€ ChIJIacsiBam,
BBIIPEKH, Y€ HIKOM OT TAX Ca HPEICTaBEHH IO-CKOPO KaTo pe3yiTaTH,
OTKOJIKOTO KaTo mnpuHocu. CuuTam, ye pa3pabOTEHUAT MOJEN BBIIPEKU, Y€ €
0a3upaH BbpPXY KOHBEHUMOHAJIHM NPUHIMIHN, OM MOIBJ Jla CE€ CUMTa KaTo
Hay4yeH MPUHOC.



He ca mocoyeHM MNPakTUKO-TIPUIOKHH TMPUHOCH, KOUTO HECHMHEHO
aucepTanusaTa chabpka. Ha mbpBO MSCTO, MPENIOKEHUAT AUCEPTAIOHEH
TPy B YAacTTa HA CPAaBHUTEIIHUS aHAJIW3, OM OWJla IMOJIe3HA 3a LEHTPAJTHUTE
O0anku mpu (popmynHpaHe Ha TAXHATa MapuyHa noiauTuka. Ha BTOpo MscTO,
pa3paboTeHHIT Mo/ied OM MOT'BJI Jla C€ M3I0JI3Ba MPHU TECTBAHETO Ha e(eKTHUTe
IPU IPYTH CTPaHU € I0JJOOHN UKOHOMUKH U BalTlyTHU PEKUMHU.

5. O]_leHKa Ha nyﬁ.nmcammTe o [ucepranusara

HuceprantkaTta € npeacraBuna 11 ctatum B HepedepupaHu HAyYHU H3JaHUS,
KOWTO CYMAapHO MPEACTABIABAT /8 TOYKHM MO HAyKOMETpUYHATa cucrema. J[Be
OT CTaTUUTE ca MpUETH 3a IMeyaT M BCE Ole He ca MyOJUKyBaHH.
NuauBuayanHu myOivkanuu ca 5, 6 ca B ChaBTOPCTBO. BBIpPEKH MalKUAT
aKaJeMU4yeH CTaX JMCepTaHTKara JEMOHCTpUpAa  aKTUBHA  HAy4HO-
U3CIIEIOBATENICKA JACMHOCT M HayyHa NPONYKTUBHOCT. lIpemnoxenure 3a
OLICHKA CTAaTUH Ca CBbP3aHU IIPSAKO C TeMAaTa Ha JUCEPTALMOHHUSA TPYZL KaTo ce
(GoxkycupaT BBpPXYy HKOHOMHMKUTE Ha CTpaHUTe OT 3amnagHute bankanu wu
BAJlyTHATa TOJIMTUKA. B ChIBpKATETHO OTHOUIEHUE MyOJUKAIMUTE ca
MpEeAUMHO TeopeTuyHHU. PasznpocTpaHeHueTo Ha MyOJIMKalLMWUTE W3JUM3a U3BBH
AnbGaHusi, TOKOJKOTO HSIKOM OT MyOJMKAlMUTE ca B MEXKIYHAPOJHHU W3JIaHUS
(International Journal of Business and Management Invention, International
Journal of Economics, Commerce, and Management (IJECM), United
Kingdom).

Kato Opo#i, chabpkanue U pa3npoCTpaHEHUE HANPaBEHUTE OT JAUCEpPTaHTKaTa
MyOJIMKaIMKY HaJBUILIABAT 3HAUYNUTEIIHO U3UCKBAHUATA.

6. Ouenka Ha aBropedepara

ABTopedepaThT aBa MbJIHA MPEACTaBa 32 IUCEPTAIMOHHUS TPYA U KOPEKTHO
OTpa3siBa CHITHOCTTA U HAYYHUTE PE3YJITATA HA TTPOBEICHOTO M3CJICIBAHE.

B cTtpykTrypHO OTHOMIIEHHE aBTOpedepaThT BB3MPOU3BEXKIA CTPYKTypaTa Ha
aucepTanusaTa. B chabpKaTETHO OTHOIICHHWE HE OTKPHUBAM Pa3IMUUsS MEXKITY
TUCepTallMOHHUS Tpyld U aBTopedepara. SICHO ca OTKPOCHH OOCKTBT,
PEeIMETHT, ONTUCaHA € METOOJIOTHSITA M U3IOI3BAHUS HKOHOMETPUYCH MOJICIL.
B Texnuyecko oTHomieHue odopmiieHHETO Ha aBTOopedepara MOXKE Ja ce



HO,Z[O6pI/I KaTo CC OIIpaBH HOMCpaAOUATa HA TOYKHUTC B CBABPKAHHCTO U
KOpHUIHpaT IIPaBOIIMCHUTC I'PCIIKHU B 6’I)J]FapCKaTa BCpCus.

7. KpuTnuHu 0ej1eKKH, NPenopbku U BbIPOCH

HezaBucuMo 0T 3a1bJI004E€HOTO, H34EPIATENIHO U JIOTHYECKH U3IBPKAHO
ChJIbpKaHUE Ha pa3paboTKaTa, MOrar Jja c€ yCTAHOBAT HAKOU HECHhBBPILECHCTBA,
KOMTO HE OMaJIOBa)KaBaT 3HAYEHUETO HA JUCEPTALUATA, ThI KaTO HE BIMSAT
CBILECTBEHO HAa HEITHOTO KauyecTBO. Te HE MPOMEHST MOETO CTAHOBHUILIE 32
MOJIOKUTENIHA OLIEHKA Ha Hay4YHHSI TPY/ Ha JOKTOPAHTA.

N36paHusiT UKOHOMETPUYEH MOJEN MMa PeAulla OTPAaHUYCHUS, €JHO OT KOUTO
€, ue He OM MOTBJ Ja OTYETE JOKOJKO YCIEIIHa € NMapuyHaTa MOJUTHUKA U
MOCTUTAT JIK CE HEMHUTE LIeJIM BbB BCAKA OTAE/IHA cTpaHa. He cTaBa siCHO Kak
BJIMSIC YCIIENTHATA U HEYCIICIIHATa BaJyTHA MOJUTHKA BBPXY MKOHOMUYECKUS
pacTex.

bu Morio mo-sficHO Aa ce MOCOYM KaKBU Ca Pa3IUKUTE B €()EKTUTE BBHPXY
pacTexa MeXJly CTpaHuTe ¢ (PUKCUPAH U CTPAaHUTE C IUIaBalll BAIyTEH KypC.

ABTOPBT Ha JUCEPTAMOHHUS Tpyd OM MOTBJI Ja OOSCHU MO-ACTailIHO
NpUYUHATE W (HAKTOPUTE 3a YCTAHOBEHHMS OCHOBEH peE3ylTaT OT MoJiena,
MOKa3BaIll 1Mo-c1abo BIUSHUE HA TAPUYHUS PEKUM BbPXY PAcTeka B CPABHEHHE
C APYTr'd MAaKPOMKOHOMMUYECKH ITOKA3aTENH.

B Hsikou yacTu Ha gucepTanMsITa UMa MPOTUBOPEUHs, KOUTO OMXa MOIJIU J1a Cce
usraasatr. He Bmkmame nmokasartenctBa (MpH W3MOJI3BAHATA METOJOJIOTHS) 3a
KaTeropMyHaTa Te3a Ha aBTOpa, Y€ B CPABHEHUE C JPYTd paMKH Ha apuyHaTa
MOJIUTUKA PEKUMBT Ha HWHQIANMOHHO TapreTUpaHe BOAU [0 TMO-T00pHU
IUKIMYHU KOPEKIHMH 332 MKOHOMHUKATa, Thil KaTO mo3BoJsiBa Ha LlenTpannara
Oanka moBede cBOOOJa HaA JEWCTBHE MPH YIPAKHIBAHETO HA TMapuyHaTa
NOJIMTHKA, KaToO W TMO3BoJisABa Ja OBbAe MO-T'bBKAaBa MpU peEllaBaHE Ha
ChbBKYITHOTO TBHPCEHE W CIpaBsHE C WIOKOBE. IBBPAM €€, Y€ OCHOBHOTO
OPEeIMMCTBO Ha TapreTUpaHeTo Ha MH(IanuaTa npej oOMEHHUs Kype €, 4ye TO



NOTHCKA UH(IJIALIMOHHUTE OYaKBAHUSI, @ BCHUTHOCT B 3aKJIFOUYEHUETO C€ TBBPIH,
4Ye IMEHHO I'bBKABUST MAPUUEH PEXUM BOJIU JI0 MO-BUCOKA UH(IIALINS.

Nma HskoW pas3nuku Mexay Objarapckata M aHIJIMICKaTa €3MKOBa BEpCHUsl Ha
aBTopedepara. Taka Hampumep, B OBIATapCcKus BapHaHT, BKIIOYUTEIHO B
3anoBenra Ha Pextopa Ha YHCC, 3armaBueto e «Edextw», mokaro B
aHTJIMHCKaTa Bepcus 3ariaBueTo ¢ «Edexry.

[IpenoppyBaM mpu 3amuTaTa IUCEPTAHTHT Ja OTrOBOPU HA MOCTABEHUTE
BBIIPOCH, KAKTO U Ja KOMEHTHpa edexTute/eeKThT OT BalyTHATa MOJUTHUKA
BHPXY UKOHOMHYECKUS PACTEK.

Hamupam 3HaunTenHU pa3nuku MExXay ObJrapckara U aHTJIMIICKaTa BEpCcHsl Ha
aBTOpedepara, KOUTO MOraT Ja ObJIaT MOBEKIAIIIH.

Cunram, ye nucepranmoHHus Tpyx r-)ka Exmpma JKyrpm mnokasBa BHCOKH
aKaJIeMUYHU JOCTIDKEHUS W KamanuTeT 3a ObJemo pa3Buthe. borartata
TEOpEeTUYHA M eMNHupuyHa 0a3a, KOSITO aBTOPHT € aKyMmMyJupal ChbAbpKa
OTPOMEH MOTEHIINAI 3a PA3LMIMPSBAHE HA aHAIU3A.

8. 3akiouenue

JlMCepTalMOHHUAT TPy € ISUIOCTHO U AOOPOCHBECTHO HAYYHO M3CJIEIBAHE HA
3HAUYUM M aKTyaJIeH Hay4yeH MpoOJieM IIHUPOKO AMCKYTHPAaH B aKaJeMUYHUTE
cpenu. M3mon3BaHata METOJNOJIOTMS Ha aBTOpa IO3BOJIABA Ja CE€ HAmpaBsT
BaXHU HW3BOJU, KOUTO camMH IO cebe CH MMaT BaXHO 3HAYEHUE 3a
MKOHOMHUYECKATa MOJUTUKA HAa CTPAHWTE OT 3amajHuTe bankaHu, U HE caMo.
N3cnenoBarenckuTe 3adadyd  YCIEIIHO C€a M3IBJIHEHHW, IIpOBEpKaTa Ha
XUIMOTE3UTE € U3BBPIICHA C KOJMYECTBEH U KaUYECTBEH aHaJIM3.

JlucepTaliMOHHUAT TPYA 3aciy’kaBa IOJIOKHUTEIIHA OICHKAa W OTroBaps Ha
M3UCKBAaHMATA 3a TMPUCHKIAHE HAa WCKaHaTa Hay4dHa crerneH. [loka3zanu ca
CIIOCOOHOCTH 332  CAaMOCTOSITETHM  HAyYHU  WM3CJICABaHUS, BHJIHO OT
yOeIUTEeTHOTO W IIMPOKO OOXBATHO M3CJEABaHE, MOCIEABAHO OT 3abJI00OUYEH
aHann3. ApryMEHTUPAHUTE W3BOJU JIEMOHCTPUPAT YMEHUSITA HA JOKTOPAHTA 3a
CHeIMaIN3upaHo U MEeJICHACOYCHO NPHIaraHe Ha TEOPETUIHHUTE 3HAHUS.

Bcuuko ToBa MM JaBa OCHOBAaHHE C IThJHA YOCJICHOCT J1a Ipernopbuam ga Obe
npuchIeHa Ha JokTopaHTkara Enumpma JKyrpw Ha oOpa3zoBarenHa M Hay4YHa



CTENEH ,,JOKTOP 10 Hay4yHa crennanHocT «CBeToBHO cronaHcTBo 1 MMO» B
YHCC.

26.01.2023 r. HMommuc: «..oovveeeeei ..
Cogus
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1. Information about the Ph.D. student

The Ph.D. student was trained in a doctoral program at the Department of
International Economic Relations and Business, Faculty of "International
Economy and Policy"” of the UNSS in the scientific specialty "World Economy
and International Economic Relations” according to the Order of the Vice-
Rector for Research and Development of the UNSS No............... .. . The
training was carried out in a free form during the period 2019-2022.

Enida Zhugri successfully passed the exams, most of them with excellent
grades. She presented the dissertation for discussion in the department in June
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2022, where a second discussion was held in October 2022. She fulfilled the
individual plan on time and high quality.

Short CV

The PhD student holds a Master's degree in Finance and Banking from
Alexander Moissiu University in Durres (the newest public university in
Albania established in 2006, where students are trained according to the
American education system). She holds an academic position as a lecturer in the
Faculty of Finance and Accounting at Alexandre Moissiu University from 2015
to the present. In this capacity, the dissertation student participates scientific
projects on topics related to the topic of her dissertation work.

Her CV lists references from two professors at the University of Durres.

It is evident from the information provided that Enida Zhugri is an established
scientist with accumulated academic experience and a strong motivation to
develop her scientific potential.

2. General characteristics of the presented dissertation

Structure, volume

The structure and the volume of the dissertation meet the academic standards. It
contains 171 pages, of which the introduction is 11 pages, the main text is in 4
chapters, a total of 137 pages, and the conclusions are presented in 7 pages.

A bibliography with 185 titles on the subject is attached and the appendices are
16 (sixteen) pages. The fourth chapter contains the main conclusions.

Relevance of the topic:
The author of the dissertation argues the need for its development in a scientific
and scientific-applied plan. We would highlight the following more important
arguments:
» The Western Balkans region is an extremely interesting combination of
small open economies with different monetary regimes. In this sense,
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testing the impact of these regimes on the economy is a challenge for
monetary theory;

» The countries of the Western Balkans established their monetary regimes
nearly 20 years ago - a long enough period to test the effect of their
functioning;

» The period of analysis covers revolving crises, which from a scientific
point of view makes it possible, as the author points out, to study the
effect before and after the crisis episodes.

Object, subject, tasks

The object and subject of dissertation are clearly defined and successfully
analyzed. The research tasks are leading the structure of dissertation and their
fulfilment is spread in the four chapters.

Main thesis of the dissertation

The research thesis and the purpose of the dissertation point to the fact that the
monetary policy of the countries of the Western Balkans affects the economic
growth and the main macroeconomic indicators before and after the financial
crises. Although the title of the dissertation focuses on the effect of currency
policy on economic growth, the research and the proposed model also examine
the impact of macroeconomic indicators on growth. Three hypotheses are also
formulated in the form of questions to which the author answers in the fourth
chapter based on the quantitative and qualitative analysis.

Referenced scientific literature
The list of literature is extensive and covers both representatives of classical
monetary theory and studies that are more recent. The choice of literary sources is
also dictated by the specifics of the selected region and the monetary regimes that
the studied countries use.

| did not find Bulgarian authors in the list of literature and citations, although
Bulgaria's experience with successfully maintaining a currency board, from a
theoretical point of view legitimizes the aspiration of the countries of the Western
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Balkans towards more fixed monetary regimes and therefore could enrich the
dissertation.

Research methodology

The methodology used in the dissertation includes quantitative and qualitative
analysis. An econometric model based on multiple linear regression analysis
was developed, and on this basis, the hypotheses were tested. Macroeconomic
indicators are included in the model after an analysis of the literature and the
dynamics of the economies of the selected countries of the Western Balkans.
The author has overcome the difficulties in collecting qualitative and
comparable information in order to be able to feed the model with correct data.

2. General characteristics of the presented dissertation

The main scientific results reached by the author in the first chapter of the
dissertation - the analysis of the theories applicable to the topic - concern the
general understanding of the effects of the currency regime and policies. A huge
literature review has been done and the main theories have been summarized.
The inclusion of the latest views on this topic is a significant scientific
contribution of the author. Like other authors, the Ph.D. candidate supports the
thesis that the effect of the exchange rate regime on economic growth is
complex and "does not directly affect economic growth, but rather impacts the
factors that affect macroeconomic growth, such as foreign direct investment,
trade openness, inflation and thus indirectly affects economic growth'. Actually,
other authors prove that the exchange rate affects investment both indirectly and
directly.

In the second chapter of the dissertation, the macroeconomic dynamics of the
countries of the Western Balkans are analyzed in detail and, as far as possible;
the relationship between these dynamics and the currency regime is sought. Of
interest is the analysis of the dynamics of the currency regime and policy of
individual countries, as well as the factors that have a determining importance.
This part of the dissertation legitimizes interesting and to some extent
conflicting with conventional theory thinking about the role of the currency
regime. Based on a correct academic analysis, the author concluded that despite
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the different currency regimes, the actual results of their monetary policies are
remarkably close. "The choice of currency regime is much less important than
Is commonly thought." Also of interest is the author's conclusion, based on
empirical data that the more flexible monetary regime in Albania and Serbia led
to higher inflation during the period under review (p. 129).

Against the background of the conclusions of the qualitative analysis in the
second chapter, the results of the third chapter, where the developed model is
used to test the thesis and hypotheses, are that the effect of the chosen currency
regime on economic growth is weaker than the effect of other macroeconomic
indicators. Thus, the dissertation is presented in logical integrity and
consistency despite the different research methods in the second and third
chapters. In constructing the model, the author demonstrated good knowledge
and ability to handle econometric tasks.

In the fourth chapter, the Ph.D. candidate presented the main conclusions of the
work.

3. Assessment of scientific and applied contributions

With the selection of this specific group of countries, with specific historical-
economic conditions and a specific period of consideration, the dissertation
work is doomed to innovation and contribution to science. Without wavering on
classical theories, the test they are subjected to in this dissertation helps the
author to argue that in a different economic world, it shows the complexity of
the combination of exchange rate regime, fiscal policy and structural policy
such as this mix affects economic growth.

The author has listed four scientific contributions, with which | agree, although
some of them are presented more as results than as contributions. | believe that
the developed model, despite being based on conventional principles, could be
considered a scientific contribution.

The author has not listed the practical-applied contributions, which the
dissertation undoubtedly contains. First of all, the proposed dissertation work in
the comparative analysis part would be useful for central banks in formulating
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their monetary policy. Second, the developed model could be used in testing the
effects in other countries with similar economies and currency regimes.

4. Assessment of publications related with the dissertation

The Ph.D. student has presented 11 articles in non-refereed scientific
publications, which in total represent 78 points according to the scientometric
system. Two of the articles have been accepted for publication and have not yet
been published. There are five individual publications and six are co-authored.
Despite the short academic experience, the doctoral student demonstrates active
research activity and scientific productivity. The articles proposed for
assessment are directly related to the topic of the dissertation, focusing on the
economies of the Western Balkan countries and currency policy. As to the
content of the publications, they are mostly of theoretical nature.

The distribution of the publications goes beyond Albania, as some of the
publications are in international editions (International Journal of Business and
Management Invention, International Journal of Economics, Commerce, and
Management (IJECM), United Kingdom).

In terms of number, content and distribution, the publications made by the
Ph.D. applicant significantly exceed the requirements.

5. Assessment of the abstract

The abstract gives a complete picture of the dissertation work and correctly
reflects the essence and scientific results of the conducted research.

Structurally, the abstract reproduces the structure of the dissertation. In terms of
substance, | do not find any differences between the dissertation work and the
abstract. The object, the subject are clearly highlighted, the methodology and
the econometric model used are described.

From a technical point of view, the layout of the author's reference can be
improved by correcting the numbering of the points in the content and
correcting the spelling errors in the Bulgarian version.
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6. Critics, recommendations and questions

Regardless of the thorough, comprehensive and logical content of the
development, some imperfections can be found, which do not detract from the
Importance of the dissertation, as they do not significantly affect its quality.
They do not change my opinion of a positive assessment of the doctoral
student's scientific work. The chosen econometric model has a number of
limitations, one of which is that it would not be able to account for how
successful monetary policy is and whether its objectives are being achieved in
each individual country. It is not clear how successful and unsuccessful
exchange rate policy affects economic growth.

It could be more clearly stated what the differences in growth effects are
between fixed and floating exchange rate countries.

The author of the dissertation could explain in more detail the reasons and
factors for the achieved main result of the model showing a weaker influence of
the monetary regime on growth compared to other macroeconomic indicators.
There are contradictions in some parts of the thesis that could be ironed out. We
see no evidence (given the methodology used) for the author's strong contention
that, compared to other monetary policy frameworks, the inflation targeting
regime leads to better cyclical adjustments for the economy because it allows
the Central Bank more discretion in exercising monetary policy, allowing it to
be more flexible in addressing aggregate demand and dealing with shocks.

It is argued that the main advantage of inflation targeting over the exchange rate
IS that it suppresses inflationary expectations, and in fact, the conclusion argues
that it is the flexible monetary regime that leads to higher inflation.

There are some differences between the Bulgarian and English language
versions of the abstract. For example, in the Bulgarian version, including the
Order of the Rector of UNSS, the title is "Effects"”, while in the English version
the title is "Effect".

| would recommend that during the defense, the Ph.D. candidate should answer

the questions posed, as well as comment on the effects/effect of currency policy
on economic growth.
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| find significant differences in some parts between the Bulgarian and the
English version of the abstract, which can be misleading.

| believe that Ms. Enida Zhugri's dissertation work shows high academic
achievements and capacity for future development. The rich theoretical and
empirical base that the author has accumulated contains enormous potential for
expanding the analysis.

7. Conclusion

The dissertation is a comprehensive and conscientious scientific study of a
significant and timely scientific problem widely discussed in academia and
political establishment. The methodology used by the author allows to draw
Important conclusions, which in themselves have an important meaning for the
economic policy of the countries of the Western Balkans, and not only. The
research tasks were successfully completed, the verification of the hypotheses
was carried out with quantitative and qualitative analysis.

The dissertation deserves a positive evaluation since it meets the
requirements for awarding the requested scientific degree. The candidate
demonstrate ability for independent research as evidenced by persuasive and
wide-ranging research followed by in-depth analysis. The reasoned conclusions
demonstrate the Ph.D. candidate’s skills for specialized and purposeful
application of theoretical knowledge.

All this gives me reason to recommend with complete conviction that
Ms. Enida Zhugri be awarded the educational and scientific degree "doctor"” in
the scientific specialty "World economy and International Economic Relations"
at UNWE.

26.01.2023 . Signature: ............cooeiienen..
Sofia
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