YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO
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Hayuna cneyuannocm ,, Ceemogrno cmonarncmeo u MUO (Meascoynapoonu
Gunancu )

OTHOCHO: JuCEpTallMOHEH TPY/ 3a MPUCHKAaHE HA 00pa30BaTe/IHA U HAy4YHA
CTEIIEH ,JAOKTOP 110 HayuHa cneyuainocm ,,CBETOBHO CTOMAHCTBO
n MUO*“ B YHCC.

ABTOp Ha TUCEPTALMOHHHUS TPYA: Ennna, becnuk, Kyrpu
Tema Ha TUCepTallMOHHUS TPYA: ,,EQEKT OT BaJlyTHOKypcOBaTa MOJIUTHUKA
3a MKOHOMUYECKHS PaCTEX Ha CTpaHUTE OT 3anaaHure bankanu™

OcHoeanue 3a TIpeJICTaBsHE HA CTAHOBHIIETO: yYacCTHE B ChCTaBa HA HAYYHOTO
’KYPH I10 3aIlliTa Ha IUCEPTAIMOHHUS TPy chriacHo 3amoBen Ne 12/11.01/2023
r. Ha 3amecTHUK-pekTopa Ha YHCC.

1. NUndopmanus 3a 1ucepTaHTa

HuceprantbT € Enupna becnuk XKyrpu. Ta ce oOydaBa B JOKTOpCKa
nmporpama KbM Kameopa ,, MedxxcOynapoouu uxoHOMUYeCKU OMHOWIEHUS U
ousnec“ na YHCC no rayuna cneyuannocm ,,CBeTOBHO cTomaHcTBO U1 MUO
chriiacHo 3amnoBen Ha 3am.-pektopa mo HUMJ[ ma YHCC. OO6yuenuero e
OCBIIIECTBEHO B JOKTOPAHTYpa B cCBOOO HA (hopma Ha oOyueHue B meproaa 2019-
2022 1.

Enunna Xyrpu pabotu karo acucrteHT B Karteapa ,,CUETOBOJCTBO U
¢unancu* B YuuBepcuret Anekcanasp Moucny B Jlypbc, AnbGaHusl.

2. O01ma xapakTepucTUKA HA NPeCTABEHUS TUCEPTAIUOHEH TPY/

JlokTOopcKkaTa AricepTalus, mpecTaBeHa 3a CTAaHOBUIIE KMa 00eM OT 001110
170 crpanunu. ChabppKaHUETO € CTPYKTYpUPAHO B YBOJN, TPH TJaBU U
3aKiIroYeHue. BKIIIOUeH € CHMChbK C M3I0JI3BaHa JUTEeparypa, chbIbpkaml 185
JUTEepaTypHU U3TOYHHUKA.



[IppBaTa rinaBa € TeOpeTUYHA U MPECTABIsABA MIPETJIE]] Ha JINTepaTypara
OTHOCHO TEOPETHUYHHUTE W EMIHUPUYHM KOHUENIMU 32 BaJIyTHOKypcoOBaTa
MOJINTUKA U UKOHOMHYECKUS PACTEK.

Bropara riaBa e cBbp3aHa ¢ 00€KTa Ha JUCEPTALMSITA, 8 UMEHHO CTPAHUTE
oT 3ananHute bankaHu, TIXHOTO UKOHOMHYECKO PAa3BUTHE, BalyTHOKYPCOBA U
NapuyHa MOJIUTHKA.

Tperata rnaBa mnpencTaBs EMIOUPUYHOTO M3CIEABAHE HA aBTOPA,
IIPE/ICTaBIIABAIIO OIICHKA HA €(EeKTUTE OT BAIyTHOKYpPCOBATa MOJUTUKA BHPXY
MKOHOMUYECKHUS PacTeX Ha 4eTHpU M30paHu CTpaHu OT 3anagHute bankanu —
Anbanus, bocna n Xepuerosuna, Peryonuka CeBepna Makenonust u Copousi.
Onenkata Ha e(QeKTUTE € HalpaBeHa 4Ype3 pErpecMOHEeH aHalu3 U ca
MPEACTABEHU PE3YJATATUTE OT TO3U aHAJIU3.

B kpas Ha nunnomHaTa paboTa aBTOPBT MPaBU HIKOU U3BOJIU.

JlokTOopcKaTa qucepTanms € IOCBETeHa Ha MHOTO MHTEPECHA U aKTyallHa
Ttema. llepcriekTuBara 3a eBpoIercKa MHTETPALMs HA CTPaHUTE OT 3amaJHUTE
bankanu e mnpsgko CBBpP3aHa C OYAKBAHMUATA W MOTEHUMANa 3a TAXHATa
MKOHOMUYECKAa HHTErpalusi U HKOHOMHYECKO pa3BuUTHE. B Ta3u Bpb3ka e
MHTEPECHO J1a C€ BHUJM KaKBa € poJisiTa HA BATYTHOKYPCOBUTE PEKUMHU, KOUTO
TE3W CTpPaHU IpUJIarar, BbpPXy TEXHUTE MAaKpPOMKOHOMHUYECKU pE3YyJTaTU M
MKOHOMUYECKUAT UM pacTex. Teopusra He mpeayiara €IMHHO MHEHHUE II0
BBIIPOCA KOW BaJlyTHOKYPCOB PEXHM JaBa Hail-ToOpH pe3ysITaTi MO OTHOILIEHUE
Ha MaKpOMKOHOMHYECKO IPEACTABIHE WU MKOHOMHYECKM pacTex. DpeHken B
cBos ctatus oT 1993 r. ka3Ba, 4e HIMa HUTO €IMH PEKUM, KOUTO J1a € MOAXO/IAII]
3a BCUYKM CTpaHU €IHOBPEMEHHO M 3a BCHUYKM BPEMEHA, HACOUYBAMKU KbM
HEOOXOAMMOCTTa OT CbhOOpa3sBaHe C XapaKTEPUCTUKUTE Ha JajeHaTa
MKOHOMHMKA M KOHIOHKTypaTa 3a u300pa Ha BayTHOKYpPCOB pexum. ETo 3aio
eaHa noo0Ha pa3paboTka OM MOTIJIa J1a IPEIOCTaBU EMIIMPUYHM JI0KA3aTEICTBA
3a e(eKTUTE OT N30OpPaHUs BAIyTHOKYPCOB PEXKUM KOHKPETHO OT IbP>KABUTE OT
3ananuute bankaHu B KOHKPETHHSI BPEMEBH MEPUOJA U Ja 3albJIHA U3BECTHA
Ipa3HUHa B Hay4YHaTa JIUTEpaTypa.

OOeKT Ha M3CIEeABAaHETO € MKOHOMHYECKOTO pPa3BUTHE Ha CTPAHUTE OT
3anagautre bankanu. Ilpegmer Ha uW3CIE€ABaHETO €  BIMSHHUETO Ha
BaJlyTHOKYPCOBATa MOJUTUKA BbPXY HKOHOMUYECKHSI PACTEXK.

B yBozma Ha gucepranusita He € (popmysMpaHa M3CleoBaTeNICKa Te3a, a
BMECTO TOBa C€ 3asBsBa LEITa Ja CE€ U3CIEABAT OCHOBHU MAKPOUKOHOMUYECKH
nokasareiu U e(eKTUTE Ha BAIyTHUSI KYpC BbpXY HKOHOMUYECKHUS PACTEXK.

3. OneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH



Hucepramnusata Ha Eanna Xyrpu npeacrapisBa HAI0CTHO U 3a1bIO0YEHO
M3CIIEIBAHE 34 MAKPOMKOHOMUYECKOTO MPEACTABIHE HA CTPAHUTE OT 3anagHUTeE
bankaHu ¥ MO-KOHKPETHO 3a pOJsiTa Ha BaJyTHOKYpCOBaTa MOJUTUKA BBPXY
MKOHOMMYECKUA pacTex. M3I0)KeHHeTo € CTerHaro, Jo0pe CTPYKTYPHpPAHO U
JIOTUYECKH I1OCIIEI0BATEIIHO.

B TeoperruHaTa mbpBa 4acT Ha JUCEpPTALUATA Ca IPEACTABEHU aIcKBaTHU
3a u30paHaTa TeMa TEOPUM U KOHLENLUHU, KOUTO Ja MOCITYKaT 3a MOAXOASIIA
OCHOBA Ha EMIIMPUYHOTO U3CIICJBAHE.

WNHrepec mpexacrasisiBa BTOpaTa IJlaBa, B KOATO KaTo pe3yiTaTr €
IOCTMTHAT €IWH M34YEepHaTesieH JACCKPUNTHUBEH M CPaBHUTEICH aHajlu3 Ha
MaKpOMKOHOMUYECKOTO MpeicTaBsiHE Ha cTpanuTe 3a nepuoaa 2010 — 2022 r. Ha
0aza Ha HAOOp OT OCHOBHM HMKOHOMHUYECKH IPOMEHJIMBU KaTo TEeMI Ha
uH(pIanMsa, HopMa Ha CIIeCTABaHUs, PEKU YYKIECTPAaHHU MHBECTUIIMH, TEMIT Ha
uH(pIanuga U Apyru. AHaAIU3bT € KOHCUCTEHTEH, KaTo € CIEIBAaH €IMH U ChI]
MOAXOJA 3a BCAKa OTAENHA cTpaHa. ToBa Mmo3BojisABa Ja ObAAT H3BEIACHU
CXOJCTBaTa M pa3nukuTe. B Tasm wyact € HampaBeH Iperies M Ha
BAJTyTHOKYPCOBUTE PEKUMH U TEXHUTE CHEU(PUKN HAa U30PaHUTE TbPKABH.

B Tpera rnmaBa eMOnMpPUYHOTO U3CIEABaHE € 3abJIOOYEHO, KaTo
CPaBHUTEJIHMAT aHAIU3 OT IIPEAXOJHATA TJlaBa € JOIBIHEH OT PErPECHOHEH
aHanu3. M3M0a3BaHUAT JIMHEEH PETPECMOHEH MOJEN I03BOJISABA J1a CE€ M3y4dHd
BIMSIHUETO Ha Ha0Op OT MaKpOMKOHOMHYECKH INPOMEHIIMBHU, Cpel KOUTO U
HOMMHAQJIHMAT BAIYTEH KypC BBPXYy MKOHOMMYECKHS pacrex. Pesynrarure ot
OpWJIaraHeTo Ha MoOJejla JaBaT LIEHHW EMIIMPUYHU CBEJICHHS 3a IPUHOCA HA
OTIETHUTE (PAKTOPU BbPXY MKOHOMUYECKUS PACTEX B CTPAHUTE OT 3amaJHUTE
bankanu B mocnenHuTe Tpu AeceTwiieTus. Tyk HM3cienBaHeTo € (POKyCHpaHo
BBPXY YETHUPH OT IIECTTE CTpaHHu OT 3amanuurte bankanu — Anbanus, bocHa u
Xepuerosuna, Crpoust u CeBepna MakenoHus.

W3cnensanero mokassa, 4e JABETE CTPAHU ¢ opMa Ha (PUKCHUPAH BATyTEH
KypC ca UMaJld MO-HUCHK CPEJIeH TeMI Ha UH( ALK, OTKOJIKOTO JBETE CTPAaHU
¢ ¢opMa Ha miaBal] BaIyTeH Kypc. Bbnpeku ToBa, evuH OT (HopMyiIHpaHuTe
U3BOJU €, Y€ BBIPEKH MPUIATaHUTE PA3IUYHH TAPUYHHU PEXKUMU, PE3YITATUTE
OT MApUYHMUTE MOJIUTUKHU B PA3TJIEKIAHUTE CTPAHU €A CXOJHHU, KOETO HACOYBa,
4e poJisiTa Ha BAJIyTHOKYPCOBHSI PEXKUM € TIO-MaJIKa, OTKOJIKOTO CE€ CUMTA.

Karo usno n3Opanure MeToau 3a HaydyHO M3CJEIBAaHE ca aJeKBaTHU Ha
ITOCTAaBEHUTE 33J]a4M U LIEJIU U CMSTaM, Y€ JUCEPTAHTHT YCIISIBA 1a T IIOCTUTHE.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHM PHUHOCH
[IpuHocuTe Ha nUcepTaHTa MoraT Ja ObJaT OYePTaHU B CIIETHUTE HACOKHU:



e Cucremaru3alii Ha TEOPHHTE 3a BaJyTHOKYpPCOBaTa IIOJIUTHKA,
poisTa Ha BaJIyTHUS KypC 32 MKOHOMHYECKHS PAacTeX W JPYTUTE
(akTopu 3a pacrexa.

e (OOorarsiBaHe Ha TEOPETHYHOTO M TMPAKTUYECKO IIO3HAHWE 3a
MKOHOMUYECKUTE TPOIECH B TIEpHOAa HAa TPEXOJ] KbM Ia3apHa
UKOHOMHUKA B CTpaHWTE OT 3amagHuTe bajikaHu W B YacTHOCT
MO3HAHMETO 33 BAIYTHOKYpPCOBATa UM IOJIUTHKA.

e (OO0oraTsBaHe Ha MMO3HAHUETO 3a (PAKTOPUTE 32 UKOHOMHUUYECKU PACTEK
B 3amagHute bamkaHu W TO-KOHKPETHO 3a TPUHOCA HA W30paHU
MaKpOUKOHOMHYECKH MTPOMEHJIMBYA KbM UKOHOMUYECKHUS PACTEK.

5. OmneHka Ha My0JMKALMHUTE M0 AUCEPTAIUATA

JlicepTaHThT yyacTBa B KOHKypca ¢ 9 myOnukanuu u (opMaaHO OKpHUBa
3aJIBJDKUTEIIHUTE HALIMOHAJIHM MUHUMAJIHU M3UCKBAHMS 3a NMpHUI0OMBaHE Ha
oOpa3oBaTenlHa M HayuyHa cTeneH ,Jlokrop“. Ilpum wusuckBanu 50 TOUKH,
nyOIMKAIMOHHATA aKTUBHOCT Ha AUCEPTaHTa My HOCH 63 TOUKH.

[lybnukanuuTe ca Ha aHIJIMIICKU €3UK, HSIKOH OT TSIX B ChaBTOPCTBO U ca
HanpaseHnu B niepuoga 2019-2022 r. Yact oT T4X ca 1o TeMara Ha JACepTaLusTa
M ca IIOCBETEHM Ha BpPbB3KATa MEXAY BaJyTHOKypcOoBaTa IOJUTHKA U
MKOHOMUYECKHUS pacTex. ChIIEeBpEMEHHO IMyOIMKallMOHHaTa IelHOoCT Ha EHna
XKyrpu paskpuBa €qHU NO-IIMPOKH HAYYHH WHTEPECH, TOKOJKOTO TS M3CJeIBa
npo6JsieMuTe Ha PUHAHCOBOTO PA3BUTHE U II00ANTM3ALUITA, POJISITA HA TIPEKUTE
Yy)KJECTPAaHHU MHBECTULMM 32 HWKOHOMHWYECKHS pacTtex u Ap. Tasu
npobyieMaTuKa MHOTO J00pe ce JOMbjiBa ¢ HEHHUS OCHOBEH HayudeH HMHTEpeEC,
KaTo MpH TOBa OCTaBa (POKyCHUpaHa BbPXY KIIOYOBH KOHUEMIMM U MPOLIECH Ha
CBETOBHATa NKOHOMHUKA.

6. Ouenka Ha aBTopedepara

ABTopedepaThT IpencTaBs B CHHTE3UPaH BUJ TUCEPTAIIMOHHUS TPy Ha
noktopanT Exnna XXyrpu v MOCTUTHATHTE OT HEs HAYYHU U HAyYHO-TIPUIIOKHU
pesynratu. CMsTam, 4€ U3THKHATUTE OT JAUCEPTAaHTa MPUHOCH Ca PCATUCTHYHU
1 000CHOBAHHM.

/. KputuuHu 0e/ie:KKH, IPeNoOPpbKH U BHIIPOCH

CrtpyBa Mu ce, 4e paboTaTa OU criedenusia, ako uMa mo-100pa 000CHOBKa
3a u300pa Ha KOHKPETHUTE MaKpPOMKOHOMUYECKH MPOMEHJIMBH, BKIIOUEHU B
PErpeCcUOHHUS MOJIE, a TaKa ChILO U MAJIKO [0-33bJI00YeHa HHTEPIIPETALUs HA
pe3yNTaTUTE OT PETPECUOHHUS aHaIN3. Taka HalpuMep UHTEPECEH Pe3yTaT OT
aHaJlM3a €, Y€ BBHIIHUAT IBJIT UMa 3HAYUM, MOJIOKUTENECH €(EKT, a MPEeKUTe



qyX/JIeCTpaHHU WHBECTULIMU HSAMAT 3HAYUM €(EeKT 32 MKOHOMHYECKHS PaCTEK.
Kak nucepranTsT O KOMEHTHpAJ T€3H PE3yJITaTU?

bux mpemopbuana Ha AMCEpPTaHTa Ja MPOABIDKA U 3aABIOOYH CBOHTE
U3CJIeIBaHMs 10 TeMara, 3alloTo TS Il CTaBa BCE MO-aKTyallHa C Mpolieca Ha
HampeabK B eBpoIeiickaTa HHTErpalisl Ha pas3riiekIaHuTe CTPaHU.

8. 3akuoueHue

Cien karo ce 3amo3Hax 00CTOHO ¢ MaTepuaJnTe MO KOHKYpca Ha
KAHIAUAATa U Bb3 OCHOBA HA IOPEU3JI0KeH0TO, YOeeHO u3pa3siBaM CBOETO
NMOJIOKUTEIHO cTaHoBHIEe HA Ennaa becunk 7Kyrpu na 0bje npuchbiaeHa
o0pa3oBaTeJlHA W HAay4YHA CTeNEH ,,JJOKTOP® MO HAY4YHA CHEHUAJHOCT
»CBeToBHO cTonancTBo 1 MUO“ B YHCC.

10 derpyapu 2023 1. / p. Codust [Moanuc: nou. a-p Cunsust Kuposa

3abenescka: Ilpenopvuumenen obem 3a cmanoguuje OMHOCHO Oucepma-
yuoHen mpyo 3a npucvacoare na OHC ,,0oxkmop ““: 3 cmanoapmuu cmpanuyu.
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1. Information about the PhD candidate

PhD candidate is Enida Besnik Zhugri. She was enrolled and taught in the
doctoral program of the UNWE’s “International Economic Relations and
Business” Department in scientific program ,,World Economy and International
Economic Relations* as per an Order of the Vice Rector of the UNWE. The
education has been effected in a free form of education in the period 2019 - 2022.

Enida Zhugri works as a lecturer in the ‘Accounting and Finance”
Department of Alexander Moisiu University on Durres, Albania.



2. General characteristic of the PhD thesis presented

The doctoral dissertation submitted for opinion has a total volume of 170
pages. The content is structured in an introduction, three chapters and a
conclusion. A bibliography containing 185 literature sources is included.

The first chapter is theoretical and represents a review of the theoretical
and empirical concepts of exchange rate policy and economic growth.

The second chapter is related to the subject of the dissertation, namely the
countries of the Western Balkans, their economic development, exchange rate
and monetary policy frameworks.

The third chapter presents the author's empirical research, which is an
assessment of the effects of exchange rate policy on the economic growth of four
selected countries from the Western Balkans - Albania, Bosnia and Herzegovina,
the Republic of North Macedonia and Serbia. Effects were assessed using
regression analysis and the results of this analysis are presented.

At the end of the thesis, the author draws some conclusions.

The doctoral dissertation is dedicated to a very interesting and current
topic. The perspective of European integration of the countries in the Western
Balkans is directly related to the expectations and potential for their economic
integration and economic development. In this regard, it is interesting to
investigate the role of the exchange rate regimes that these countries apply on
their macroeconomic performance and economic growth.

The theory offers no consensus on which exchange rate regime produces
the best results in terms of macroeconomic performance and economic growth.
Frenkel in his 1993 article says that there is no single regime that is suitable for
all countries at the same time and for all times, pointing to the need to consider
the characteristics of the given economy and the conjuncture in choosing an
exchange rate regime. Therefore, such a study could provide empirical evidence
on the effects of the chosen exchange rate regime specifically by the Western
Balkan countries in the specific time frame and fill a certain gap in the scientific
literature.

The object of the study is the economic development of the countries of
the Western Balkans. The subject of the study is the influence of exchange rate
policy on economic growth.

The introduction to the dissertation does not provide a research thesis, but
instead states the objective to examine key macroeconomic indicators and the
effects of the exchange rate on economic growth.



3. Assessment of the scientific and scientific-applied results

Enida Zhugri's dissertation is a comprehensive and in-depth study of the
macroeconomic performance of the countries of the Western Balkans and more
specifically of the role of exchange rate policy on economic growth. The
exposition is concise, well-structured and logically coherent.

In the theoretical first part of the dissertation, theories and concepts
adequate for the chosen topic are presented, which will serve as a suitable basis
for the empirical research.

The second chapter is of interest, in which a comprehensive descriptive
and comparative analysis of the macroeconomic performance of the countries for
the period 2010-2022 is made, based on a set of basic economic variables such
as inflation rate, savings rate, foreign direct investment, inflation rate and others.
The analysis is consistent, following the same approach for each individual
country. This allows similarities and differences to be analyzed and brought out.
This part also reviews the exchange rate regimes and their specificities of the
selected countries.

In the third chapter, the empirical research is deepened, and the
comparative analysis from the previous chapter is supplemented by a regression
analysis. The linear regression model used allows studying the influence of a set
of macroeconomic variables, including the nominal exchange rate, on economic
growth. The results of the application of the model provide valuable empirical
information on the contribution of individual factors to economic growth in the
countries of the Western Balkans in the last three decades. Here, the study focuses
on four of the six countries of the Western Balkans — Albania, Bosnia and
Herzegovina, Serbia and North Macedonia.

The research shows that the two countries with a form of a fixed exchange
rate had a lower average rate of inflation than the two countries with a form of
floating exchange rate. However, one of the conclusions drawn is that despite the
different monetary regimes applied, the results of monetary policies in the
countries considered are similar, suggesting that the role of the exchange rate
regime is less than it is usually regarded.

In general, the chosen methods for scientific research are adequate to the
set tasks and goals, and | think that the PhD candidate succeeds in achieving
them.

4. Assessment of the scientific and scientific-applied contributions
The contributions of the dissertation can be outlined in the following directions:
e Systematization of the theories of the exchange rate policy, the role of the
exchange rate for economic growth and other growth factors.



e Enrichment of theoretical and practical knowledge of economic processes in
the period of transition to a market economy in the countries of the Western
Balkans, and in particular knowledge of their exchange rate policies.

e Enriching knowledge of the factors of economic growth in the Western
Balkans and more specifically about the contribution of selected
macroeconomic variables to economic growth.

5. Assessment of the PhD candidate publications

The dissertation candidate participates in the procedure for awarding a
doctoral degree with 9 publications and formally meets the mandatory national
minimum requirements for obtaining the educational and scientific degree
"Doctor". Given the minimum required points are 50, the publication activity of
the PhD candidate earns 63 points.

The publications are in English, some of them co-authored and made in the
period 2019-2022. Some of them are on the topic of the dissertation and are
dedicated to the relationship between exchange rate policy and economic growth.
At the same time, Enida Zhugri's publication activity reveals broader scientific
interests, insofar as she investigates the problems of financial development and
globalization, the role of foreign direct investment in economic growth, etc. This
problematic complements very well with her main scientific interest, while
remaining focused on key concepts and processes of the global economy.

6. Assessment of the PhD summary (abstract)

The abstract presents in a synthesized form the dissertation work of
doctoral student Enida Zhugri and the scientific and scientific-applied results
achieved by her. | believe that the contributions highlighted by the dissertation
abstract are realistic and justified.

7. Critical notes, recommendations, and questions

| consider that the work would benefit from a better rationale for the choice
of the specific macroeconomic variables included in the regression model, as well
as a slightly more in-depth interpretation of the results of the regression analysis.
For example, an interesting result of the analysis is that foreign debt has a
significant, positive effect, while foreign direct investment does not have a
significant effect on economic growth. How would the dissertation student
comment on these results?

| would recommend the PhD candidate to extend her work on these
problems, because they would become more and more topical, as the process of
European integration of the countries in concern advances.



8. Conclusion

After thoroughly familiarizing myself with the candidate's
competition materials and based on the above, I confidently express my
positive opinion that Enida Besnik Zhugri should be awarded the
educational and scientific degree ""Doctor* in the scientific specialty **"World
Economy and International Economic Relations™ at the University of
National and World Economy.

10.02.2023/Sofia Signature: Assoc. Prof. Silvia
Kirova
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