IOT'O3AITAJIEH YHUBEPCUTET ,,HEODPUT PUJICKHN” —
BJIAT'OEBI'PA/]

PELLEH3USA

Ha TMpEACTaBEHUTE TPYJIOBE 3a ydacTHEe B KOHKYpPC 3a akKaJeMHYHATa
JUTBKHOCT ,,JIOIIEHT 10 mnpodecuoHanHo HampabieHue 3.8. HMkoHomuka
(dunancu, mapuyHO OOpBIIEHHUE, KpeauT W 3acTpaxoBka (MakpoduHaHCcOBa
uHTerpauus Ha ctpanure oT Llentpanna u M3rouna EBpona)), o6sBen ot FO3Y
,2Heodput Puncku” B /B 6p. 52/02.07.2019 r.

Penensenr: nou. na-p JlecucnmaBa CrounoBa, kareapa ,,DOuHaHcH U
oruetHOCT KbM Cromanckusi dakynareT Ha HOrozamagHus YHHBEPCHUTET
,Heoput Puncku

OcHoBanme: 3anoBex Ne 1448/30.08.2019 r. ma Pekropa Ha O3V
,2Heodput Puncku* - bnaroesrpan

Kanaunar: rn. ac. n1-p IBan Kpymos Tonopos

|. KpaTku OMorpamuHu J1aHHM 32 KaHAWAATA

NBan KpymoB TomopoB e pomen Ha 27.01.1977 B r. bnaroesrpan.
Kannunatst npurexxkaBa OKC , bakanaBsp® no cneuraiaHocT ,,MexayHapoaIH!
WKOHOMUYECKH OTHOIICHMUS OT YHHBEPCHUTETa 3a HAIMOHAIHO M CBETOBHO
cronanctBo, OKC ,Maructsp‘ no cneunanuoct ,,OGunancu’ ot KO3V ,,Heodut
Puncku®* u OHC ,JlokTop* mo HaydHaTa cnenuainHocT ,,OuHaHcH, MapuyHO
oOpailleHne, KpeauT U 3acTpaxoBka™“ oT HWHCTUTYyTa 3a HMKOHOMHUYECKH
u3cienBaHus KbM bbiarapckata akanemuss Ha Haykute. Cren crnedeneHu
KOHKypcH nipe3 centemBpu 2008 r. cTaBa acuCTEeHT, a pe3 HoemBpu 2013 r. —

IJIaBeH AacUCTeHT B kareapa , PuHaHCHM W OTYETHOCT KbM (CTONMAHCKHS



¢dakynrer Ha FOrozanannus yHusepcurer ,,Heodput Puncku“. MBan Tomopos
BOJIM JICKIIMIOHHU KYPCOBE IO TUCHUILIMHUTE ,,MakpoukoHoOMHUKa , ,,OuHaHCOB
aHanm3®, , ®uHaHcOBO Mmojaenupane, ,I'eomkoHomuka®, ,,CpaBHUTEIHU

WKOHOMHYECKH CUCTEMU " U JIP.

Il. XapakTepucTuka Ha HAY4YHATA M HAYYHO-NPWIOKHATA MPOXYKIMS

HA KaHIUIATA

3a yyacTue B 00sIBEHUSI KOHKYPC 3a 3a€MaHE€ Ha akaJleMU4YHaTa JUThKHOCT

,ooyenm " no npoghecuonanno Hanpasienue 3.8. Hxonomuka (Dunawucu,

napuyHo obpvujeHue, kpeoum u sacmpaxoeka (Maxpogunancosa unmezpayusi

Ha cmpanume om Llenmpanna u M3mouna Eeépona)), rnaBeH acucteHT 1O-p VBan

TomopoBs e mpeactaBun 34 myOIHMKaIAN, CPEl KOUTO:

e Yerupu monorpadguu, Tpu OT KOUTO Ca CAMOCTOSITENIHA U CAa HANIMCAHU HA
Obarapcku e3uk. YerBbprara MoHOrpadusi € HamucaHa B ChaBTOPCTBO, Ha
AHTJIMICKY €3UK U € MyOJIMKyBaHa OT YY>KJI€CTPAHHO U31aTeJICTBO;

e Tpu yuyeOHuUKa HAa OBJITAPCKU €3UK, JIBA OT KOUTO Ca CAMOCTOSTEIIHH, a CNH
€ HaIlMCaH B ChaBTOPCTBO;

e Yerupu ctyamu, oT KOUTO TPU Ca HAMMCAHU U MYyOJMKYBaHU Ha OBIATapCKU
€3UK, a €JHa — Ha aHTJIMUCKHU €3UK. TpH OT CTyAMUTE ca CAMOCTOSTENHU, a
€Ha € HamucaHa B ChaBTOPCTBO. BCHUYKM CTyIMM ca WHIECKCUPaHU B
SCOPUS.

e OceMHazeceT CTATHH, TIET OT KOUTO Ca HAMUCAaHU U MyOJUKYBaHH Ha
AHTJIMHACKY €3WK, a TPUHAJAECET — Ha ObaTrapcku e3uk. [leT ot mpencraBeHuTe
CTaTUM Ca HalHUCAaHU B CHABTOPCTBO, a OCTaHAJIWTE TpPHUHAJECET ca
caMOCTOsITeNTHA. Tpu OT cTatuuTe ca MMyOJuKyBaHH B  CIIUCAHUS,
unnexkcupann B SCOPUS, a octananuTe meTHaIeceT CTaTUU ca MyOIMKyBaHU
B CIIMCAHUs, MHJEKCUPAHU B JIpyru 0a3u OT JaHHU C HayuyHa UHGOpMaIs.

e Iler noxkiana, npeacTaBeHH HA MEKAYHAPOAHU U HAIMOHAJIHHU HAYYHHU
KoH(epeHuuu. /[Ba OT AOKIanM ca HaMKMCaHU HAa OBITApCKU €3UK U ca
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npelcTaBeHu Ha KOH(eEepeHLIUU MpoBeneHUu B bbarapus, ocraHamure Tpu
JOKJIaJja ca Ha AaHMVIMKACKH €3WK W ca IMPEeACTaBeHW Ha KOH(EpeHIuH,
npoBelieHd B 4ykOuHa. Tpu oT Jgoknaaute ca caMoOCTOATENHH, a JBa ca
HaIlCaHU B ChaBTOPCTBO.

Beuuku nmyOnukanuu MoraT J1a ce pasriex/iaT KaTo OTroBapsIly Ha TeMaTa
Ha KOHKypca. HaydyHuTe mpHHOCH Ha aBTOpa C€ OTKPOSIBAT BbB BCUUYKUTE MY
TPYZOBE, HO Hali-BeYe B MOHOTPa(pUIHHUTE.

Monorpagusita ,,MaKpOMKOHOMHUYECKA UHTErPAllMsl HA CTPAHUTE OT
Hentpasmna u U3srouna EsBpona B EBpomneiickusi cbo03“ € OCHOBHHMST
Xa0MJIMTAllMOHEH TPYA HAa aBTOPa M IPEACTaBJAABA 3aabJ004YeHA
pa3padorka B 00JiacTTa Ha eBpOMNeiicKaTa MKOHOMHMYECKAa HMHTErpanms.
Momnorpadusrta e ¢ o0uy odeM oT 229 cTpaHUM € CTPYKTypHpaHa B YBOA, TPU
IJIaBU, 3aKJIIOUYEHUE U CIIUCHK C U3MOI3BAHUTE JINTEPATYPHU U UHPOPMAIIMOHHU
u3ToyHUIM. bubmuorpadusta BkmouBa 148 3armaBuss Ha OBJIATapcku U
AHIIMKACKA €3uK. B mbepBa r1iaBa ,,TeopeTMdHM OCHOBM Ha €BpoOIEKcKaTa
MKOHOMUYECKAa HMHTErpauus’ ca HampaBEeHW Nperjes W CUCTEMaTh3alus Ha
OCHOBHHUTE TEOPUU U KPUTEPHUH 32 UKOHOMUYECKA HHTETpalns. AHATU3UPAHU ca
Bpb3KaTa MEXIy HWKOHOMHMYECKA HHTErpanus, MOHETapHa WHTErpanus W
KOHBEPIeHLUA, KAaKTO M KOpenauusara Ha HWKOHOMMYECKHUTE IHKIU B
EBponeiickna cpro3. ['maBa BrOpa ,,MakpoMKOHOMHWYECKAa WHTErpamus Ha
HOBUTE CTpaHU-ujeHkH B EBpomneiickus chbio3* u riaBa Tpera ,,Crnenuduka Ha
ObJrapckaTa MaKpOMKOHOMHMYEcKa HHTerpauuss B EBponeiickus cbio3 B
YyCIOBHUSITA HA NApUYEH CHBET  NPEACTABISABAT HMHTEPEC 32 AKAJAEMUYHUTE
cpeau, MaKpOUKOHOMUYECKUTE €KCIIEPTU U aHAJIM3aTOPU U JIEJIOBUTE KPBIOBE B
Hentpanna u WM3rouna EBpoma, mnopaau 3aabi00dyeHHs] TEOPETUYEH U
EMIIMPUYEH aHAJIU3 32 MAKPOMKOHOMMYECKATa MHTErpalys HA HOBUTE CTPAaHU-
YIEHKUM KaTo rpyna u mnooTaenHo. OcoOeHO ILEHHM ca NpernopbKUTe 3a
MaKpOMKOHOMHUYECKH MOJIUTHKU, KOUTO Ca ChOOpPAa3eHU ChC CHELU(PUKUTE Ha

OTAEIHUTE HOBU CTPAHU-WIECHKHU Ha EBponenckus chro3.



Monorpagusita Ha TeMa ,,PacTe:XbT U HUKIMYHOCTTA HA ObJrapcKaTa
HKOHOMMKA B YCJIOBHSATA HA MapU4YeH CbBET* € IUI0/ HA HAYYHUTE ThPCEHUS
Ha aBTOpa B 00JACTHUTE ,,AKOHOMUYECKH PACTEXK ™ U ,,0M3HeC MUKbI“. HaydHOTO
uscnenBaHe € ¢ obm odem ot 208 cTpaHUIM U CHABPKA YBOJ, TPH TJIABH,
3aKJIIOYEHUE M CHHCHK C M3MOJI3BAHUTE JIUTEPATypHU U HHOOPMAIMOHHU
U3TOYHUIM. MoHorpadusTa ¥Ma MOPEIUMHO NPAKTUKO-TIPUIIOKEH XapakTep,
KaTo M3CJIEBa EMIIMPUYHO JETEPMUHAHTUTE HAa pacTeXxa MU IUKbIa Ha
bearapus. Ha Tasu 0aza, aBTOphT (QopMynHpa MOPENOPHUUTEITHU
MaKpOMKOHOMUYECKHU MOJIUTHKH, C LI€JT CTUMYJIMPAHE HA pacTeXka U CMEKYaBaHE
Ha UUKIAYHUTE KOjJeOaHHs Ha OBIArapCcKOTO CTOMAHCTBO. B mpencraBeHus
MOHOrpauyeH Tpyx Morar jga ObJaT OTKPOEHH TpPU MPUHOCHU MOMEHTA.
[IspBO, JHaTUpaHeTO HAa MKOHOMHMYECKUS WMKbI Ha bbiarapus; BTOpO,
(opMynupaHUTE U3BOJIU, OTHOCHO BB3MOKHOCTUTE 3a (PUCKAJIHO U MOHETAPHO
BB3/ICHCTBUE BBPXY LIMKBJIA HA Bharapus u Tpeto, EMIMPUYHOTO U3CIIEABAHE HA
CTENEHTAa HAa CUHXpPOHMU3alMs Ha ObiArapckus OW3HEC WLUKBI C TO3M Ha
EBpo3onara. IlppBuTe paBa mpuHOCAa ca II€HHW Topaaud (Qakra, ue
MKOHOMUYECKHUAT IIUKBJI HAa bbiirapus He € J0CTaThYHO MPOYUYEH, a TPETUAT — C
OrJie]l Ha €BEHTYaJIHOTO Ob/ICIO WICHCTBO Ha CTpaHaTa B €BPO30HATA.

B nombinHeHwe KbM Te3u ABE MOHOrpaduu, aBTOPBT € MPEACTaBUI 3a
LEJIUTE HAa KOHKYpCca U KHMIra Ha TeMa ,,MaKpOHKOHOMHMYECKO yIpaBJieHHe B
npoieca Ha eBponeiicka HHTerpanua®, myoJuKyBaHa Ha 0a3zaTa Ha 3alIUTECH
JIYCcepTalMOHEH Tpy/[ 3a nmpuckxaane Ha OHC ,,JIokTop*, kakTo 1 MOHOrpadus
Ha aHTJMiCKH e3uK ,, The Economy of Bulgaria: Structural Funds, Growth
and Cyclical Recurrence®, ny0aukyBaHa OT aKaJeMHYHOTO M3AaTeNICTBO ,,De
Gruyter”, KosATO € HamucaHa B CBAaBTOPCTBO C MIIAJIM HAay4YHH PaOOTHHIIM
(IOKTOpAHTH).

Cpen nybnukauuute Ha 1. ac. 1-p Ban ToaopoB, npeacTaBeHu 3a LeauTe
HAa KOHKypca, 3aciyXaBaT BHHMMaHHE YYEOHUIUTE MO JUCHUIUIMHUTE

,MaKkpoukoHoMuKa*“ " ,,CpaBHUTEIHM HKOHOMHMYECKHM CHUCTEMHU', YETHUPHUTE



unaexcupanu B SCOPUS ctynuu (Tpu caMOCTOSITENTHU U €/1HA B ChaBTOPCTBO) U
TPUTE CAMOCTOSITEIHU CTaTuH, NyOnukyBaHu B uHAekcupanu B SCOPUS

CITMCaHMHI.

1. OcHoBHM TIPUHOCM B HAY4YHATa, HAYYHO-NIPWJIOKHATA H
NpenogaBaTescKa JeHHOCT HA KaHAUuAaTa

B npencraBeHara HayyHa NOpPOAYKIMS HA KAaHIWJATa 3a 3acMaHE Ha
aKaJeMUYHaTa JUIbKHOCT ,,JOLIEHT " C€ ChABPIKAT PEAULIA PE3YITATH C XAPAKTEP
Ha MPUHOCH, KOUTO 000TaTABaT MKOHOMHUYECKATa TEOPUS U MPAKTHUKA.

OCHOBHUTE MPUHOCHU MOMEHTH MOTrart Jia ObaaT 0000IIEHN KaKTO CJIe/IBa:

1. YcraHoBeHn ca 0c00€HOCTHTE HA MAaKPO(PMHAHCOBATA WHTEIPaIUsi
Ha HoBuTe crpaHu-wieHKH (HCY) B EBpomneiickusi ¢bl03, HA OCHOBAaTa Ha
U3BBPILECH EMIIMPUYEH aHAJIN3 HA CUHXPOHU3ALMATA HA UKOHOMUYECKUTE [IUKIIN
Ha Yexwus, YHrapus, Jlatus, Jlutea u [lonma nu EBpo3onara 3a nepuomaa 2003 —
2010 r. HM3nos3BaHaTta METOJOJOTHS € PErpecusi Ha TPUMECEYHU CE30HHO
U3IIaJICHN JaHHU [0 METoAa Ha Hali-MankuTe KBaapatu. CUHXpOHU3ALUATa HA
ousnec nukiaure mexay HCY u EBpo3onara (T.e. 3aBucHMaTa MPOMEHJIMBA B
MOJeNia) € U3MEPEHA KaTO pa3IrKaTa MEXIy TEMIIOBETE HA MIPUPACT HA PEATTHUS
BBII, norpebiennero u OpyTHUTE WHBECTHIIMM HA TJIaBa OT HACEJIICHUETO B
HCY u EBpo3onarta. OOSICHUTEIHUTE MPOMEHJIMBH, M3IMOI3BAHU B MOJieNa ca
CTENIEHTa Ha TBPrOBCKa OTBOPEHOCT HA HWKOHOMMKATA, pa3INyMsiITa B
CTpyKTypaTa Ha OpyTHata J1o0aBeHa CTOMHOCT, HOpMaTa Ha WHBECTHpPAHE,
UHJEKCUTE HA (D)MHAHCOBA MHTETPALIMsl, THPTOBUS U OTPACIIOBA CIIEHUATU3ALIMSL.

Pesynratute  OT  M3CIHEABAHETO  MOTBBPXKAABaT  TEOPETUUHUTE
OpEeNBIXKIAHUS, Y€ TbProBCKaTa OTBOPEHOCT MW IO-BUCOKATa OTpACIOBa
CIIeNHAIIA3alMs 3aCUJIBAT KOHBEPIEHIUATA HA UKOHOMUYECKUTE LUK, TOKATO
pa3IMKUTE B CTPYKTypara Ha OpyTHara noOaBeHa ctoiHOoCT Mexay HCY u

EBpo3oHaTa BIMSST HEraTUBHO BbPXY CHHXPOHM3AIUATA HAa OM3HEC IUKIIUTE.



ABTOPBT HE OTKpUBA CTATUCTUYECKH 3HAYMMU JIOKA3aTEICTBA, Y€ (puHAHCOBaTA
WHTETpalys Bb3/ICHCTBA BbPXY CUHXPOHU3AIUATA HA HKOHOMUYECKUTE IIUKIIH.

2. AHAJIU3UPaAH € HKOHOMMYECKHUST pacTe:x Ha bbiarapus B ycjioBusita
HA Mapu4YeH cbBeT. Pe3ynraTuTe OT M3CIeIBaHUSATa HA aBTOpa MOKAa3BaT, 4e
oOmara (akTopHa MPOU3BOAUTEIIHOCT U KANMMUTAJIIOBUTE 3alach ca OCHOBHUTE
JETEpPMUHAHTH HAa WKOHOMUYECKHsS pacTek B bbiarapus ot crTpaHara Ha
MpeAJIaraHeTo, JOKAaTO 3a€TOCTTa UMa cIad OTpULATENECH €PEKT BbPXY pacTexa.
ABTOPBT IOCTHUTA JI0 3aKJIIOYEHUETO, Y€ HalllaTa CTpaHa HE MOXeE Ja pa3zuuTa Ha
€KCTEH3MBEH PAacTEeX Ype3 yBEJIMYaBaHE HAa 3a€TOCTTA IO HSIKOJIKO OCHOBHH
MPUYUHU: T'BPBO, HAMAJISIBAHE HA HACEJICHHUETO B TPYJIOCIHOCOOHA BB3PACT
nopajau neMorpadcku npodsiemMu; BTOpO, HAITyCKaHe Ha cTpaHaTa OT milajata u
BHCOKOIIPOU3BOJAUTENIHA padOTHA CUJIa U TPETO, CI1ad MPUHOC HA 3a€TOCTTa KbM
MKOHOMMYECKHUS PACTEK B YCIOBUATA HA TAPUYEH CHBET.

ETo 3amio, aBTOpBHT mpenopbuBa Ja c€ MPOBEXKAAT MAKPOUKOHOMHUYECKU
MOJUTUKH, KOUTO CTUMYJIUpPAT MHBECTUIIMUTE U Tpou3BoautenHocrra. Crnopen
aBTOpa, OCHOBHUTE MEPKHU 332 CTUMYJIMPAHE HAa WHBECTHIIMUTE MOTaT jJa Obaart:
nofoOpsiBaHE Ha 3aKOHOJATEJICTBOTO U paboTara Ha AbP)KaBHUTE WHCTUTYIIHH,
HaMajsiBaHe Ha  OmOpoKpanMsTa W  KOPYMIMATa, MPOBEXKIaHE  Ha
nocjieaoBaTelHa, NpeIBUAMMa W aJeKBaTHA HAa €BPOIECHCKUTE W CBETOBHUTE
peaqHOCTH  MaKpOMKOHOMHYECKa  TOJUTHKA, KOATO Ja  CTUMYJHpa
YYy)KJIECTPAHHUTE UHBECTUIIMU B bbarapus.

Crpl110 Taka, aBTOPHT NPENOpbhUYBA MPUJIAraHe Ha CJICTHUTE OCHOBHU MEPKHU
3a TIOBUINIABAaHE Ha TMPOU3ZBOJAUTEIIHOCTTA. HApacTBaHE Ha MyOJIUYHUTE
WHBECTHUIIMM B OOIIECTBEHA MH(PPACTPYKTYpa; yBEIMYaBaHE HA PA3XOJIUTE 3a
dbopmupane Ha UoOBEmIKM KanuTan (oOpa3oBaHue, KBanudukamus
npekBaM(uKanysg) W 3a TMOBHINABAaHE Ha KAa4eCTBOTO Ha paboTHATa cuia
(31paBeoria3BaHe, KyJTypa, CHOpPT); TIOBHUIIABAaHE HA HWHBECTUIIUUTE B

HAYYHOM3CJIEI0BATEIICKA U PA3BOKMHA JIEUHOCT.



B pesynrar Ha aHanmu3a aBTOPBT IIOCOYBA, Y€ KPATKOCPOUYHUTE MEPKHU 3a
CTUMYJIMPAaHE Ha CHBKYITHOTO THPCEHE CJIe/IBAa J1a OBAAT THPCEHU IO JIMHUS Ha
¢uckanHata TMOJUTHKA, KOSATO € €JAMHCTBEHHUST peajlHo JeicTBall
MaKpOMKOHOMUYECKA MHCTPYMEHT B yCIIOBHSTA HAa MapU4eH ChbBET. OCHOBHUTE
MEpPKH, PETNIOPBYAHU OT aBTOPA Ca B CIAEAHUTE TOCOKHU:

- nojaoOpsiBaHe Ha YCBOSIEMOCTTa Ha CpeICTBaTa OT EBPOIEHUCKUTE
CTPYKTYPHHU U UHBECTULIMOHHU (POHIOBE;

- BbBEXX/IaHE Ha YMEPEHO MPOTrPECUBHO MOJIOXOHO JaHBYHO ObJaraHe,

- BBBEK/IAHE IMO-HUCKU CTABKM HAa KOCBEHUTE NAHBIM 34 EIECKTPHUYECKATa
€HEPrusl U EHEPrOHOCUTENNTE, KOUTO CE U3MOJ3BAT 3a IPOMHUIIUICHH LIENH, C LET
HaMaJsiBaHE Ha IPOU3BOJACTBEHUTE pa3XOAHW, LEHUTE W CTUMYJUpaHE Ha
MOTPEOIEHUETO U TPOU3BOICTBOTO;

- OanaHcupaHe Ha OlJKEeTa He Upe3 IOHMKaBaHE pa3Mepa Ha pa3XxoAuTe, a
Yype3 TAXHOTO ONTHMH3UPAHE W Ype3 YBEIMYaBaHE Ha CbhbOMpaemMocTTa Ha
MPUXOJUTE;

- TpaHC(OpMUPAHE HA JaHbYHATA CHCTEMa OT EKCTPEMHO MOTPEOUTEIICKA B
XUOpUIHA;

- YBeNTM4YaBaHe Ha Jiea Ha Or0/PKeTHUTE pa3xoau Kato nporeHT oT bBII no
paBHMILA, CBIIOCTABUMHU ChC CpeHUTe 3a EBpo3oHara.

3. U3ciaenBan e Ou3Hec UMKBJIABT Ha bbiarapusi B ycjioBusita Ha
napu4eH cbBeT. EMIMpUYHUAT aHATU3 HAa UKOHOMHYECKHUS [IUKbBI Ha bbirapus
C Pa3IMYHUA METOAM (JIOTUCTUYHA PErpecHsi, BEKTOPHA aBTOPErPECHs], perpecus
0 METO/Ia Ha Hali-MaJKUTE KBaJApaTH U Jp.) MO3BOJIABA HA aBTOpA Jia IOCTUTHE
10 nBa u3Boaa. IIspBO, BB3MOKHOCTUTE 3a YNPABJICHUE HA LUKIMYHOCTTA B
yCIIOBUATA Ha OBJrapckus NapUu€H CHBET Ca OrPAHUYEHU M ONUTHUTE 3a
noJI00HO yIpaBJi€HHE Ch3JaBaT MoOBeue KojieOaHus, OTKOJIKOTO H3IJIaXaar.
Bropo, crenenTa Ha cMHXpOHU3alMs Ha OM3HEC UKbIa Ha bbarapus ¢ To3u Ha

EBpo3onara e 10cTaThuHO BHCOKA 332 O€3MpOoOJIEMHO IpUEeMaHe Ha eBpOoTo. Te3u



7IBa M3BOJIa J1aBaT OCHOBAaHME Ha aBTOpa Jla Mpenopbia BH3MOXKHO HaW-OBP30

Bin3aHe Ha beirapus BbB BKM 2, bankosus cbro3 u EBpo3oHara.

V. KpuTnuHu 0es1esKKu U NpenopbKu
B nyOnukanuuTe Ha KaHAWJaTa 3a 3a€MaHe HAa aKaJeMHYHATa JTbKHOCT
,»JIOLIEHT He ce 3a0eisa3BaT ChUIECTBEHH NPONYCKH U c€1abOCTH, KOMTO Ja

IMOCTAaBAT ITIOJ BBIIPOC KAYCCTBOTO Ha IIPCACTABCHATA HAYYHA IMPOAYKIHA.

V. 3ak/ouenue

B 3akmrouenue tpsOBa na ce nocouu, ye A-p UBan Kpymos Tomopos e
padoTmi crapatejqHo H Ao0pocbBecTHO. IIpeacraBeHuTe OT KaHIMaaTa
MaTepHuaIl OTrOBAPAT HA KPUTEPUUTE U U3UCKBAHUATA HA 3aKOHA 32 Pa3BUTUETO
Ha akaJeMU4Hus cberaB B PenyOnuka bearapus, [IpaBunnuka 3a npunaraHe Ha
3aKkoHa 3a pa3BUTHETO HA AaKaJeMUYHHUS cbcTaB B PemyOimka bwarapus u
BorpemnuTe npaBuia 3a pa3BuTue Ha akageMuuyHus cberaB B FO3Y "Heodur
Puncku", mopaau koeTto mpemopb4BaM Ha yBa:KaeMOTO HAYYHO KYpPH [Ja
rjacyBa 3a npucb:;xkaane Ha a-p Usan Kpymos Toaopos Ha akageMu4HaTa
JUTBKHOCT ,,JJOIEHT* 1o mnpodecuoHajHo HanpaBjeHue 3.8. MkoHoMuKa
(PunaHcH, MapUYHO o0pblIeHuE, KpeauT U 3aCTPaxoBKa
(MaxkpodunancoBa unrerpauusi Ha crpanure ot LlenTpanna u M3rouna

EBpomna)).

Jara: 23.10.2019 1. PenienseHr:

/Mou. a-p lecucnara Ctounosa/
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Of the publications submitted for participation in a competition for the
academic position ,,associate professor” in the professional field 3.8. Economics
(Finance, money circulation, credit and insurance (Macrofinancial integration of
the countries from Central and Eastern Europe)), announced by the SWU
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Reviewer: Associate Prof. Dr. Desislava Stoilova, Department of Finance
and accounting, Faculty of Economics, South-West University "Neofit Rilski"

On the basis of: Order No. 1448 of 30 August 2019 of the Rector of the
SWU , Neofit Rilski”

Applicant: Chief Assist. Prof. Dr. Ivan Krumov Todorov

I. Short biography of the applicant

Ivan Krumov Todorov was born on 27 January 1977 in the city of
Blagoevgrad. The applicant holds an educational and qualification degree
"Bachelor" in the subject "International Economic Relations” from the
University of National and World Economy, an educational and qualification
degree "Master" in the subject "Finance" from the South-West University
"Neofit Rilski" and an educational and scientific degree "Doctor" in the
scientific subject "Finance, Monetary Circulation, Credit and Insurance” from
the Economic Research Institute of the Bulgarian Academy of Sciences. After
winning competitions in September 2008 Ivan Todorov became an assistant
professor, and in November 2013 — a chief assistant professor at the Department
of Finance and accounting of the Faculty of Economics of the South-West
University "Neofit Rilski". Ivan Todorov lectures on the courses
,Macroeconomics®, ,Financial analysis“, ,Financial modeling*, ,,Geo-

economics®, ,,Comparative economic systems* etc.



1. Characteristics of the scientific and the scientific-applicable

production of the applicant

Chief assistant professor Ivan Todorov has submitted 34 publications for

participation in the competition for the academic position ,, associate professor”

in the professional field 3.8. Economics (Finance, money circulation, credit and

insurance (Macrofinancial integration of the countries from Central and

Eastern Europe)):

Four monographs, three of which are individual and written in Bulgarian.
The fourth monograph is co-authored in English and published by a foreign
publisher;

Three textbooks in Bulgarian, two of which are self-authored and one is
co-authored;

Four studies, three of which are written and published in Bulgarian and one
in English. Three of the studies are individual and one is co-authored. All
studies are indexed in SCOPUS;

Eighteen articles, five of which are written and published in English, and
thirteen - in Bulgarian. Five of the articles presented are co-authored and the
remaining thirteen are self-authored. Three of the articles are published in
journals indexed in SCOPUS, and the remaining fifteen articles are published
in journals indexed in other scientific information databases;

Five reports presented at international and national scientific
conferences. Two of the reports are written in Bulgarian and were presented
at conferences in Bulgaria; the other three are in English and were presented
at conferences abroad. Three of the reports are standalone and two are co-
authored.

All publications can be considered relevant to the topic of the competition.

The author's scientific contributions stand out in all his works, but especially in

his monographs.



The monograph "Macroeconomic Integration of the Central and
Eastern European Countries in the European Union™ is the author's major
habilitation work and is a thorough development in the field of European
economic integration. The monograph, with a total volume of 229 pages, is
structured in an introduction, three chapters, a conclusion and references. The
bibliography includes 148 titles in Bulgarian and English. The first chapter
"Theoretical Foundations of European Economic Integration” provides an
overview and systematization of the basic theories and criteria for economic
integration. The relationship between economic integration, monetary
integration and convergence as well as the correlation of economic cycles in the
European Union are analyzed. Chapter Two "Macroeconomic Integration of the
New Member States in the European Union™ and Chapter Three "Specificity of
Bulgarian Macroeconomic Integration in the European Union under a Currency
Board" are of interest to academia, macroeconomic experts and analysts and
business circles in Central and Eastern Europe because of the deep theoretical
and empirical analysis of the macroeconomic integration of the new Member
States as a group and individually. Especially valuable are the recommendations
on macroeconomic policies that are tailored to the specificities of the individual
new Member States of the European Union.

The monograph "The Growth and the Cyclical Recurrence of the
Bulgarian Economy under a Currency Board Arrangement' is the result of
the author's scientific research in the areas of economic growth™ and business
cycle. The scientific investigation has a total volume of 208 pages and contains
an introduction, three chapters, a conclusion and references. The monograph is
mainly practical in nature, examining empirically the determinants of Bulgaria's
growth and cycle. On this basis, the author formulates advisable macroeconomic
policies in order to stimulate growth and mitigate the cyclical fluctuations of the
Bulgarian economy. Three contributing points can be highlighted in the

monograph work presented. First, the dating of Bulgaria's economic cycle;

3



second, the formulated conclusions regarding the possibilities for fiscal and
monetary impact on the Bulgarian cycle and third, an empirical analysis of the
degree of synchronization of the Bulgarian business cycle with that of the
Eurozone. The first two contributions are valuable due to the fact that Bulgaria's
economic cycle has not been sufficiently studied, and the third - with a view to
the possible future membership of the country in the euro area.

In addition to these two monographs, the author has presented for the
purposes of the competition the book **Macroeconomic Governance in the
Process of European Integration', published on the basis of a defended
dissertation thesis for the award of the Educational and Scientific Degree
"Doctor" as well as the monograph in English *"The Economy of Bulgaria:
Structural Funds, Growth and Cyclical Recurrence', published by the
academic publishing house De Gruyter and co-authored with young researchers
(PhD students).

The textbooks "Macroeconomics” and "Comparative Economic Systems",
the four indexed in SCOPUS studies (three own and one co-authored) and the
three own articles published in indexed in SCOPUS journals can be outlined
among the publications Chief Assistant Professor Dr. Ivan Todorov has
submitted for the purposes of the competition.

I11. Major contributions in the candidate’s scientific, applied scientific
and teaching activities

The scientific publications of the candidate for the academic position of
Associate Professor contain results with the nature of contributions that enrich
economic theory and practice.

The main contribution points can be summarized as follows:

1. The peculiarities of the macrofinancial integration of the new
Member States (NMS) in the European Union are identified, based on an
empirical analysis of the synchronization of the economic cycles of the Czech

Republic, Hungary, Latvia, Lithuania and Poland and the euro area for the
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period 2003-2010. The methodology used is an OLS regression of quarterly
seasonally adjusted data. The synchronization of business cycles between the
NMS and the Eurozone (i.e. the dependent variable in the model) is measured as
the difference between real growth rates of GDP, consumption and gross
investment per capita in the NMS and the Eurozone. The explanatory variables
used in the model are the degree of trade openness of the economy, the
differences in the structure of gross value added, the rate of investment, the
indices of financial integration, trade and sectoral specialization.

The results of the study confirm the theoretical assumptions that trade
openness and higher industrial specialization enhance the convergence of
economic cycles, while differences in the structure of gross value added between
the NMS and the Eurozone have a negative impact on the synchronization of
business cycles. The author does not find statistically significant evidence that
financial integration influences the synchronization of economic cycles.

2. The economic growth of Bulgaria under the currency board is
analyzed. The results of the author's research show that total factor productivity
and capital stocks are the main supply-side determinants of economic growth in
Bulgaria, while employment has a small negative effect on growth. The author
concludes that Bulgaria cannot count on extensive growth by increasing
employment for several main reasons: first, a decrease in the working-age
population due to demographic problems; second, an emigration of the young
and high-performing workforce; and third, a weak contribution of employment
to economic growth in a currency board environment.

Therefore, the author recommends the implementation of macroeconomic
policies that stimulate investment and productivity. According to the author, the
main measures for stimulating investment can be: improvement of the
legislation and the work of the state institutions, reduction of bureaucracy and

corruption, conduct of a consistent, predictable and adequate to the European



and world realities macroeconomic policy that will stimulate foreign
Investments in Bulgaria.

The author also recommends the implementation of the following basic
measures to increase productivity: increase of public investment in
infrastructure; increase of expenditure on human capital formation (education,
qualification and retraining) and on improvement of the quality of the workforce
(health, culture, sports); increase of investment in research and development.

As a result of the analysis, the author points out that short-term measures to
stimulate aggregate demand should be sought through fiscal policy, which is the
only effective macroeconomic instrument in the currency board environment.
The main measures recommended by the author are in the following directions:

- improvement of the absorption of European Structural and Investment
Funds;

- introduction of moderately progressive income taxation;

- introduction of lower rates of indirect taxes on electricity and other
energy used for industrial purposes, in order to reduce production costs and
prices and to stimulate consumption and production;

- balancing the budget not by reducing the amount of expenditure, but by
optimizing it and by increasing revenue collection;

- transformation of the tax system from extremely consumption-based to
hybrid;

- increase of the share of budget expenditure as a percentage of GDP to
levels comparable to the euro area averages.

3. The business cycle of Bulgaria under a currency board is studied.
The empirical analysis of the economic cycle of Bulgaria by different methods
(logistic regression, vector autoregression, least squares regression, etc.) allows
the author to reach two conclusions. First, the opportunities for managing

cyclicality under the conditions of the Bulgarian currency board are limited and



the attempts to use these opportunities create more fluctuations than they
smooth.

Second, the degree of synchronization of Bulgaria's business cycle with
that of the Eurozone is high enough for a smooth adoption of the euro. These
two conclusions give grounds for the author to recommend that Bulgaria join the
ERM 2, the Banking Union and the Euro area as soon as possible.

IV. Critical notes and recommendations

In the publications of the candidate for the academic position of associate
professor there are not any visible significant omissions and weaknesses that
may cast doubt on the quality of the submitted scientific production.

V. Conclusion

In conclusion, it should be noted that Dr. Ivan Krumov Todorov has
worked diligently and in good faith. The materials submitted by the applicant
meet the criteria and requirements of the Law on the Academic Staff
Development in the Republic of Bulgaria, the Rules for the Implementation of
the Law on Academic Staff Development in the Republic of Bulgaria and the
Internal Rules for the Development of the Academic Staff at SWU "Neofit
Rilski". Therefore, I recommend that the honorable scientific jury vote
"yes" for awarding Dr. Ivan Krumov Todorov the academic position
»associate professor” in the professional field 3.8. Economics (Finance,
money circulation, credit and insurance (Macrofinancial integration of the

countries from Central and Eastern Europe)).
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