IOT'O3AITAIEH YHUBEPCUTET ,,HEO®UT PUJICKHN”

CTAHOBHIIIE

Ort: nou. a1-p CBetiia bornanosa boneBa

YHCC, ®akynret ,,MexayHapogHa MKOHOMHUKA U TTOJIMTUKA®, 3aM.-JIeKaH
Karenpa ,,MexayHapo1Hu HKOHOMUYECKH OTHOILICHHS U OU3HeC

UsieH Ha Hay4HO XypH B KOHKYPC 3a 3aeMaHe Ha akajgeMuyHata JrbxHocT JJOLIEHT, o6siBen
ot O3V ,,Heodut Puscku” B [{B 6p. 52/02.07.2019 2. 3a doyenm no npoghecuonairo
Hanpasnenue 3.8. Uxonomuka (Dunancu, napuyHo obpvujerue, Kpeoum u 3acmpaxosxa
(Makpogunancosa unmeepayus na cmpanume om Llenmpanna u H3mouna Eepona))

OcnoBanmne: 3anoBen Ne 1448/30.08.2019 r. na Pexropa na KO3V ,,Heodut Puncku —
bnaroesrpan
OmHuocno: HaydHaTa, HAYIHO-TIPUIIOKHATA U TPO(HECHOHATHO-aKaIEMUIHATA JCHHOCT U

npoaykuus, npeacraseHa or UBan Kpymos ToaopoB - yuacTHMK B KOHKYpca

. OGo0menn gaHHM 32 HAy4YHATa NPOAYKUMS U JAeHOCTTAa Ha

KRaHaAuaarTa

NBan Kpymos Tomopos B € poxen mpe3 1977 r. Ilpurexasa OKC ,bakanaBbp® mno
crenuanHocTra ,,MeXAyHapoJIHH HWKOHOMUYECKH OTHOUIEHUSA OT YHUBEpCUTETa 3a
HalMoHamHO U cBeToBHO cromaHcTBO B Codus m OKC ,Maructpp™ mo crnenuasHOCTTa
,@uHancu* ot FOrozanaguus yausepcurert ,,Heodur Puncku* — brnaroesrpan.

IIpe3 2012 r. MiBan Toxopos npuao6uBa oOpa3zoBaTenHa U Hay4dHa cTereH ,,JIokTop* o
Hay4HaTa CHenuasHocT ,,OUHAHCH, MapUYHO OOpBINEHUE, KPEAUT W 3aCTPaxoBKa™ C
JMCepTAIlMOHEH TPY/ Ha Tema ,,MakpoduHaHcoBa cienndrka Ha UHTerpanusTa Ha boarapus
B EBponeiickus cpro3. Ilpe3 2008 r. xkaHaunarsT € Ha3Ha4eH KaTo acucTeHT B Karexpa
,,(DUHAHCH 1 OTYETHOCT"".

Jlo momenta, MBan TomopoB mMa 3HAUMTENEH IPEMOAABATEIICKHM OMHUT (BOJCHU
JEKUNOHHM KYpCOBE€ M CEMHHApHU YIPaKHEHUsS) N0 TUCLUIUIMHUTE ,,MakpOMKOHOMHKA®,

,»@PUHAHCOB aHanu3®, ,,OUHaHCOBO IIaHupaHe®, ,,CpaBHUTEIHH UKOHOMUYECKH CHCTEMH ",



,,] CONKOHOMHUKA* W JIp. YdacTBall € B pa3paboTBaHETO Ha y4yeOHa JOKyMeHTanwus (y4eOHH
MporpaMd M y4eOHU IUIAaHOBE), KAKTO M B HM3TOTBSHETO HAa JOKIAAM 33 aKpEeIUTUPAHE U
CIIETAKPEUTAIIMOHHO HAOMIOJEHUE M KOHTPOJ Ha CHEIHAIHOCTHTE B MPO(ECHOHATHO
HarnpasieHue 3.8 Mkonomuka. MBan TonopoB chaeicTBa 3a IpakTUyecKaTa MOJArOTOBKA Ha
CTYIEHTHTE OT creuuanHoct ,DOunHancu“ c paborata cu Karo pPHBKOBOAUTEN Ha
[IpenauIioMHus CTaXX Ha CTyJEHTHTE OT cnenuanHocrra. ViBan TomopoB paboTH aKTHBHO
CbC cTyneHTuTe U JnoktopanTutre B Karenpa ,,®unancu u otuerHocT. [Ipe3 rogunure Ha
MpernojaBaTesickata Cu ASHMHOCT KaHIUAAaThT € Ouil HaydeH pPhbKOBOAUTEN HA TUIUIOMAHTH B
OKC ,,bakanaBwp* u ,,Maructbp*, ABamMa JOKTOPAHTH (YCTEIIHO 3AIUTHIIN JUCEPTAITMOHHUS
CHl TPY[l) M PEIICH3EHT Ha JUIUIOMHH Pa3pabOTKH.

IIpencraBenara 3a niesMTe Ha KOHKypca Hay4dHa npoaykuus Ha ViBan TonopoB BkirouBa
obmo 29 ny6nukaruu, ot kouto 20 ca camocrosTenHu, a 9 ca HalMCaHU B ChAaBTOPCTBO.
CnucekbsT ¢ MyONUKalMM HAa KaHAMJATa BKJIIOYBA 4YETUPH MOHOrpaduu, 1Ba y4eOHUKA,
YETUPH CTYJUU, YCTUPUHAIECET CTATUU U TET JOKJIa/a, MyOJIMKYBaHU B COOPHUIM OT HAYYHHU
koH(pepeHmH. JleceT OoT MpeICTaBEHUTE IMyOJUKAIIMA Ca HANMCAHW HA AHTJIMHCKUA €3WK, a
JIeBeTHaIeceT ca Ha Obarapcku e3uk. [IpencraBeHaTa HaydHa MPOAYKLHMS CBHJIETEICTBA, Y€
KaHIUJAThT MpUTEkKaBa OTVIMYHA NMPOQECcCHOHANTHA TTOArOTOBKA, O3HABA U IUTHPA KOPEKTHO
OCHOBHHUTE OBJTAPCKH M UYXKJIECTPAaHHU JIMTEPATypHU M3TOUYHHUIIM IO TeMara Ha OOsIBEHUS
KOHKYPC, YMEJIO U3M0JI3Ba CTATUCTUYECKHA U MKOHOMETPUYHU METO/IH 32 LIEJTUTE HAa HAYYHUTE
CHM W3CNe[BaHMsS, KAaTo Ha Ta3u 0a3a ModydaBa JOCTOBEpPHH pe3ynaTaTH, (opmynupa
apryMEHTHUPaHH W3BOJM M 1EJIeChboOpasHU TMpemnopbku. Pe3ynrature oOT HayyHUTE
M3CIIe/IBAHMS Ha KaHIuaaTa ca 0(OpMEHHU U IPEICTaBEHU SICHO, MMPEIU3HO U IOTUYHO U MOTaT
na ObJaT W3MOJ3BAaHU OT MPENoAaBaTENM, HAyYHU PAOOTHUIM, €KCIEPTH, KOHCYJITAHTH H

AHAJIN3aTOpPH.

Il. Ouenka Ha HAYYHUTE M HA NMPAKTHYECKHUTE Pe3yJTATH U NMPHUHOCH

Ha npeacraBeHara 3a ydacTue B KOHKypca TBOPYECKa NPOAYKIUSA
[IpencraBenata Hay4yHa NOpPOAYKIMS HA KaHAMAATa CHIBbpPKA pEIulla pe3yiaTaTH C
xapaKTep Ha HpI/IHOCI/I, KOUTO O6OFaT$[BaT HUKOHOMHNYCCKATa Teopm[ nu HpaKTI/IKa. HHKOI/I oT
OCHOBHHTE TIPUHOCHU MOMEHTH MOTaT Jia Ob1aT 0000IIeHN KaKTO CJIe/IBa:
1. CucreMaTH3MpPaHU ca TEOPETHYHHUTE OCHOBH HA eBPOMNEICKATa HKOHOMHYECKA

HHTErpanmus



AHanu3upaHo € pa3BUTHETO HA UAEUTE B 00JIaCTTa HAa MEKyHapOAHAaTa UKOHOMHUYECKa
unterpanus. IlpencraBenu ca inbepanHara, JUPUKUCTKATAa U MHCTUTYLIMOHAIHATA TEOPUSI 3a
MKOHOMMYECKA MHTETpalLys, KaKTO U TEOpUATa 3a ONTHUMaJIHaTa BaJlyTHA 30Ha. Pasrienanu ca
Konenxarenckure xpurepuu 3a wieHCTBO B EC, MaaCTpUXTCKUTE KOHBEPI€HTHU KPUTEPUHU U
KPUTEPUHTE 3a ONTHMAJIHOCT HAa €JHa BaJlyTHAa 30HA. HampaBeH e omuT 3a ouepraBaHe Ha
poJIsiTa U 3HAYEHHETO Ha BAJIYTHOKYPCOBUTE PEXHUMHU IO IBTS KbM €BpoTO. M3sicHeHM ca
pa3IMKuUTE MEXIy IOHATUATAa "BajayTeH pexuM" U "BaIYTHOKYPCOB  pexuM'.
CucremaTu3npaHy ca TUIIOBETE BAILYTHH PEKUMU U BAlyTHOKYPCOBH PEKUMU. AHAIN3UPAHU
ca BPB3KHTEC HAa BAJIYTHOKYPCOBHUS PEXHUM C MAKPOMKOHOMHUYECKUTE HWHCTPYMEHTH U
iarexxHuss Oamanc. Paskpura e crenudukara Ha n300pa Ha BATYTHOKYPCOB PEXKHUM.
OTKpOEHO € BIIMSHUETO Ha BaJyTHOKYPCOBUTE PEXHUMH BbPXY HMKOHOMHUKHUTE Ha HOBUTE
nbpxkaBu-uieHkn Ha EC. Pasrnenan e OBJArapckusT napuyeH CbBET B KOHTEKCTa Ha
OBEII0TO WIEHCTBO Ha cTpaHaTa B EBpo3oHaTa.

2. YcTaHOBEHH €a 0CO0EHOCTHTE HA MAKPO(PMHAHCOBATA MHTErpanusi HA HOBUTeE
cTpaHu-4ieHKU B EBponelickus cbio3

AHanusupaH € IpoLechT Ha BalyTHAa HUHTETpalMs Ha HOBHUTE CTPAHU-WIEHKH OT
MOMEHTA Ha TAXHOTO NPUChEINHABaHE KbM EBpornelickus cbro3. PoKyChT Ha U3CIEABAHETO €
BbPXY HOMHMHAJIHATa KOHBEPreHus (M3MIbJIHEHUETO Ha MaaCTpUXTCKUTE KPUTEPUN) U BbPXY
MMOKPUBAHETO Ha KPUTEPUUTE 3a ONTHMajHaTa BajyTa 30Ha OT Te3u crpaHu. [lo-TouHo,
ThProBCKaTa MHTErpainus, (pUHaHCOBAaTa MHTErpalus, CTpyKTypaTa Ha OpyTHata no0aBeHa
CTOMHOCT M TPYJOBMTE Ia3apy Ha CTPAaHMUTE Ca M3CIEABAaHM OT NO3MIMHMTE HAa TEOpHsATa 3a
ONTHMAaJHaTa BaJlyTHA 30HA U B KOHTEKCTa HAa BeUe MOCTUTHATOTO WJIM MPEJCTOSAIIO YIEHCTBO
B EBpo3oHara. Pa3rnenan € u onuThT Ha HOBUTE CTPAHU-WICHKH, KOUTO BEYE MpUexa eBpoTo.

AHanu3upaHu ca MaKpOMKOHOMHYECKHTE OCOOEHOCTH Ha MHTerpupaHero Ha brviarapus
B EBponeiickus cpro3. O00cHOBaHa € HEOOXOIUMOCTTAa OT MHTETPUPAHETO HA MaJlka CTpaHa
karo bbiarapus B permoHanmHo uHTerpauuoHHo obOenuHenue karo EC. [lpencraBenu ca
MaKpOMKOHOMUYECKHUTE MOJ3M U Pa3XxoJiy OT €BPOWIEHCTBOTO 3a HallaTa cTpaHa. Pasrienana
€ roToBHOCTTa Ha bwarapusa 3a ywyactue B EBpo3oHara OT MO3MIMUTE Ha TeOpuATa 3a
ONTHMAaJHAaTa BaJyTHa 30HA. AHAJIM3UPAHU Ca MaKpPOMKOHOMHYECKAaTa TIOJIUTHKA U
MHTETPAllMOHHUSAT IPOLIEC HA CTPaHaTa B YCIOBHTA HA CBETOBHA HKOHOMHMYECKA KpHU3a.

3. AHAIM3MPAH € HMKOHOMHMYECKHMAT pacre:kx Ha bbiarapus B ycjoBHATa Ha
NapuyeH cbBeT

CucremaTuszupaHu ca €MIIMPUYHUTE H3CIEABaHUS BBpPXY pacreka B bbiarapus B

nponeca Ha MMpexoa KbM IMa3apHa MKOHOMMKA. AHaHI/I3I/IpaHa € JUHaMHUKaTa Ha pa3xoJgHaTa



ctpyktypa Ha BBII kato merepMuHaHTa Ha KpPAaTKOCPOUHHS MKOHOMHYECKH PACTEX OT
CTpaHaTa Ha ThPCEHETO, KAaKTO U TCHJCHIIMUTE B JIBUKEHUETO HA JIBJITOCPOYHHTE (PAaKTOPH HA
pacrTexa — HOpMa Ha CIIeCTsBaHe, TEMII HAa HAPACTBAHE HA IIPOU3BOAMTEIIHOCTTA, IPUPACT HA
HAaCeJEHUEeTO, 3a€TOCT M MHBecTULMH. Ype3 merona ,,CY€TOBOACTBO HA HMKOHOMHUYECKHS
pactex ca uIeHTU(GUIMPAHW OCHOBHHUTE [ETEPMHUHAHTH Ha pacTeka OT CTpaHaTa Ha
IIPEAJIaraHeTO U € ONPENEsICH KOJIUYECTBEHO TEXHUAT IPUHOC 3a HAPACTBAHETO HA PEAHUS
bBII. ®opMynupaHu ca IpenopbuYUTEIHA MAaKPOMKOHOMUYECKHU TIOJUTUKU 32 MPEOAOIIABAHE
Ha IpobJIeMUTE € pacTexka Ha ObJrapckara HKOHOMHKA.

4. U3caenBaH e OUM3HeC HUKDBJIBT HA BbJrapusi B ycJIOBHSITA HA IAPUYEH ChBET

OOekT Ha W3ClieIBaHE ca JIETEPMUHAHTUTE Ha (azaTa Ha UKOHOMHYECKHUS IMKBI Ha
bearapus 3a nepuona or nepBoro TpuMmeceune Ha 2003 1o tpetoro Tpumeceuue Ha 2015 r.
[Ipeamer Ha wu3cienBaHe € BB3ACHCTBUETO HA JIMXBEHUS COpeld, LEHUTE Ha MEeTpoJia,
HOBOM3/AJICHUTE pa3pelIMTeTHU 3a CTPOUTENICTBO, HHAeKca Sofix, moBepuero B
npomunuieHus: cekrop 1 bBII Ha cTpanute o EBpo3oHaTa BbpXY (a3ara Ha HKOHOMUYECKHUS
IUKbJ. M3moi3BaHa € METONOJIOrusATa JOTUCTUYHA PErpecusi Ha BpEMEBM peloBe. Bernuku
MIPOMEHJIMBH OKa3BaT CTATUCTUYECKO 3HAYUMO BIUSHUE BBbPXY (hazara Ha MKOHOMUYECKUS
LUKBJI U TOCOKATa Ha TOBA BIUSHUE CbOTBETCTBA HA TEOPETUUHUTE OYAKBAHUSI.

AHanmm3upaHd ca BB3MOXKHOCTUTE 33 (PHCKATHO M MOHETApHO BB3JICHCTBHE BBHPXY
MKOHOMMYECKHS LIMKBI Ha bbirapus B ycioBuATa Ha mapuueH cbhBeT. Mnentudunupanu ca
JIeTepMUHAHTUTE Ha (a3aTa HAa UKOHOMUYECKUS IIMKbBJ U Ha pa3puBa Ha OpYTHUS BBTPELICH
IPOAYKT Ha CTpaHara 3a Iepuoja OT NbepBoTo Tpumeceune Ha 2000 r. go BTOpOTO
tpuMeceune Ha 2017 r. C momolra Ha METO/Ia Ha JIOTUCTUYHA PErpecHsi Ha BPEMEBU PEIOBE
U METOJa Ha Hal-MAJIKUTE KBAJApPaTH € W3CJIECABAHO BB3JICHCTBUETO HA 3aBbJDKUTEITHUTE
MUHUMAJIHU pE3epBH, OIOKETHUTE MPUXOJH, OIOPKETHUTE Pa3sXxojau, OIOKETHOTO Callfio U
Ibp>KaBHUS TBIT BbpPXY (hazaTa Ha UKOHOMHYECKHUS LIUKBI M pa3puBa Ha OpYTHUS BBTPELICH
nponykt. IlomyuenuTe pesynraru T1oka3Bar, 4e BbpXYy paspuBa Ha bBII okasBar
CTaTHUCTUYECKU 3HAUMMO Bb3EHCTBHE BCUYKU M30pOEHU MPOMEHJIMBHU 0€3 Abp:KaBHUS JUBJIT,
a BbpXY (ha3ara Ha UKOHOMHYECKUS IIUKbBI — BCUUKU 0€3 OI0/PKETHUTE Pa3XO/IH.

WznomsBana e BekTtopHa aBtoperpecuss (VAR), 3a 1ga ce OLEHH JIOKOJKO
MKOHOMMYECKHAT LHKBI Ha bbarapus € CHUHXpOHM3HMpaH C TO3M Ha eBpo3oHara (E3).
Wnentudunmpanu ca OCHOBHUTE (UCKATHM U MOHETapHU (HaKTOpU, BB3JEHCTBAIIU BHPXY
KoopauHanusaTa Ha OusHec mukiauTe Ha bearapus m E3. ®opmynmupanu ca mpenopbku 3a

MAaKpOUMKOHOMHUYCCKU  IMOJIMTUKH, KOUTO Ha IMOAINOMOTrHAT CHHXPOHU3SUPAHCTO Ha



WKOHOMHUYECKHUSI LMKBI Ha bbarapus ¢ to3m Ha E3 W 1ma moAarorBAT Hamarta cTpaHa 3a

InprueMaHe Ha CBPOTO.

1. Kputuunu Oejieskku U NpenopbKu

Hsamam chiiecTBeHH KpUTHYHU O€NEKKH MO OTHOIICHHWE Ha TPEIOCTABCHUTE MU 3a
perieH3usi Marepuaiad. MMam enHa mpernopbka — KaHAUAATHT MO KOHKypca Aa OOMHCIH
BB3MOXKHOCTTA JIa TIpeBe/ie (Cliel MPUKIII0UBAHETO Ha KOHKYpPCa 3a 3a€MaHe Ha aKkaJeMUYHaTa
JUTBKHOCT ,,JIOLEHT') Ha aHTJIMUCKU €3UMK W J1a NMyOJMKyBa B MOJAXOMSIIU YYXICCTPAHHU
W3/IaHKS CBOUTE MyOJUKAIIMU, KOUTO KbM MOMEHTa Ha KOHKYpCa € MPEeCTaBUII Ha OBJITapcKu
e3uk. [lo TO3M HauMH TE 1HIE HAMEPAT IO-TOJsAMA AYAUTOPUSA M 1€ MOJy4yaT II0O-BHCOKa

LATHPYEMOCT.

1V. 3akiaouyenue

IIpeacraBenure ot a-p HBam ToaopoB [JOKYMEHTH H HAay4Ha
NPOAYKIMS BbB BPb3KAa ¢ KOHKYypca 3a 3aeMaHe HAa aKaJleMH4YHATA
aabxkHocT JOIIEHT, o0siBen or HO3Y ,Heopur Pujickm”’noKpuBart
HeO0OX0AUMMHUTE W3UCKBAHHMS 32 3aeMaHe HA IMOCOYEHATA aKaJAeMHYHO
AabxHOCT. IlyOaukanuuTe HAa KAHAUWIATA MPEACTABJIABAT OPUIMHAJIHU U
AKTYaJlHH HAyYHHM M3CJeIBaHusi, aBTOPbT HMa [00bp €3UMK M CTHJI,
aHAJM3HMPAJ € 3HAuYMTeJleH o0eM Hay4yHa JuMTeparypa, 000CHOBa 100pe
CBOMTE MO3ULNH, 3AKJII0OYEHUS U NPENOPbKH.

Bernuko TOBa MM JaBa OCHOBaHHMe Ja rJjacyBam yoOeaeno ,3A%
NPUCHAAAHETO HAa akaaemuyHara AabxkHOCT JJOLIEHT na n-p HUBan
Tomopos.

Hara: 25.10.2019 1. UneH Ha )KypHUTO:
(0oy. 0-p Cesemna bonesa)



SOUTH-WEST UNIVERSITY "NEOFIT RILSKI"

POSITION

By: Assoc. Prof. Dr. Svetla Bogdanova Boneva

UNWE, Faculty: International Economics and Politics, Vice Dean
Department: International Economic Relations and Business

Member of a scientific jury in a competition for occupation of the academic position
"Associate Professor”, announced by the SWU , Neofit Rilski” in State Gazette Issue 52 of 2
July 2019 2. in the professional field 3.8. Economics (Finance, money circulation, credit and

insurance (Macrofinancial Integration of the Countries from Central and Eastern Europe))

Legal basis: Order No. 1448 of 30 August 2019 of the Rector of the South-West University
"Neofit Rilski" - Blagoevgrad

Concerning: the scientific, applied and professional academic activity and production,
provided by Ivan Krumov Todorov - participant in the competition

I. Summary of the applicant's scientific production and activities

Ivan Krumov Todorov was born in 1977. He holds an educational and qualification
degree "Bachelor"” in the subject "International Economic Relations™ from the University of
National and World Economy and an educational and qualification degree "Master” in the
subject "Finance" from the South-West University "Neofit Rilski". In 2012 Ivan Todorov
acquired an educational and scientific degree "Doctor" in the scientific subject "Finance,
Monetary Circulation, Credit and Insurance” with a dissertation entitled "Macrofinancial
specificity of the integration of Bulgaria in the European Union™. In 2008 the candidate was
appointed an assistant professor at the Department of Finance and accounting.

Ivan Todorov has considerable teaching experience (lectured courses and seminars) in
the disciplines "Macroeconomics”, "Financial Analysis”, "Financial Planning"”, "Comparative
Economic Systems”, "Geo-economics” and others. He has participated in the development of
study documentation (study plans and study programs), as well as in the preparation of reports
for accreditation and post-accreditation monitoring and control of the majors in the

professional field 3.8 Economics. Ivan Todorov assists in the practical preparation of the



students in the major "Finance™ with his work as the head of the Pre-Diploma Internship of
the students in the major. Ivan Todorov works actively with students and PhD candidates in
the Department of Finance and Accounting. During the years of his teaching activity, the
candidate was a scientific supervisor of Bachelor's theses, Master's theses and two doctoral
dissertations (successfully defended).He also reviewed diploma papers.

The scientific production submitted by Ivan Todorov for the purposes of the
competition includes a total of 29 publications, of which 20 are standalone and 9 are co-
authored. The candidate's list of publications includes four monographs, two textbooks, four
studies, fourteen articles and five reports published in scientific conference proceedings. Ten
of the submitted publications are written in English and nineteen are in Bulgarian. The
provided scientific production testifies that the applicant has excellent professional training,
knows and quotes correctly the main Bulgarian and foreign literary sources on the topic of the
announced competition, skillfully uses statistical and econometric methods for the purposes of
his research, and on this basis obtains reliable results, formulates well-reasoned conclusions
and appropriate recommendations. The results of the applicant's research are designed and
presented clearly, precisely and logically, and can be used by professors, researchers, experts,

consultants and analysts.

I1. Evaluation of the scientific and practical results and contributions

of the creative production submitted for participation in the competition

The applicant's scientific output contains a number of contribution-oriented results that
enrich economic theory and practice. Some of the major contributing points can be
summarized as follows:

1. The theoretical foundations of European economic integration have been
systematized

The development of ideas in the field of international economic integration is analyzed.
The liberal, interventionist and institutional theories of economic integration are presented, as
well as the optimum currency area theory. The Copenhagen criteria for EU membership, the
Maastricht convergence criteria and the optimum currency area criteria are examined. An
attempt has been made to outline the role and importance of exchange rate regimes on the
path to the euro. The differences between the terms "currency regime"” and "exchange rate
regime" are clarified. The types of currency regimes and exchange rate regimes are

systematized. The links between the exchange rate regime and macroeconomic instruments



and the balance of payments are analyzed. The specifics of the choice of exchange rate regime
are disclosed. The impact of exchange rate regimes on the economies of the new EU Member
States is highlighted. The Bulgarian currency board is considered in the context of the future
membership of the country in the Euro area.

2. The peculiarities of the macrofinancial integration of the new Member States in
the European Union have been identified

The process of monetary integration of the new Member States since their accession to
the European Union is analyzed. The focus of the study is on nominal convergence
(fulfillment of the Maastricht criteria) and on covering the criteria for the optimal currency
area in these countries. Specifically, trade integration, financial integration, the structure of
gross value added and the labor markets of the countries have been examined from the
perspective of the optimum currency area theory and in the context of Euro area membership
already achieved or forthcoming. The experience of the new member states that have already
adopted the euro is also considered.

The macroeconomic features of Bulgaria's integration into the European Union are
analyzed. The need to integrate a small country like Bulgaria into a regional integration
association like the EU is justified. The macroeconomic benefits and costs of EU membership
for our country are presented. Bulgaria's readiness to participate in the Euro area is considered
from the standpoint of the theory of the optimum currency area. The macroeconomic policy
and the integration process of the country in the conditions of the global economic crisis are
analyzed.

3. The economic growth of Bulgaria in the currency board is analyzed

Empirical studies on Bulgaria's growth in the process of transition to a market economy
have been systematized. The dynamics of the expenditure structure of GDP as a determinant
of short-term economic growth on the demand side is analyzed, as well as trends in the
movement of long-term growth factors - the rate of saving, the rate of productivity growth,
population growth, employment and investment. Via the growth accounting method the key
determinants of supply-side growth are identified and their contribution to real GDP growth is
quantified. Advisable macroeconomic policies have been formulated to overcome the
problems of growth of the Bulgarian economy.

4. The business cycle of Bulgaria under a currency board is examined

The objects of the research are the determinants of Bulgaria’s business cycle phases
from the first quarter of 2000 to the second quarter of 2016. The subject of the study is the

influence of the interest spread, oil prices, building permits, the stock market index Sofix, the



confidence in industrial sector and the GDP of the euro area countries on business cycle
phases. The methodology logistic regression of time series has been used. All variables have a
significant impact on business cycle phases and the direction of impact corresponds to
theoretical expectations.

The chances for fiscal and monetary influence on the business cycle of Bulgaria under a
currency board arrangement have been analyzed. The determinants of Bulgaria’s business
cycle phase and output gap from the first quarter of 2000 till the second quarter of 2017 have
been identified. The effects of minimum reserve requirements, fiscal balance, government
revenue, government expenditure and government debt on the business cycle phase and the
output gap have been studied. Two research methods have been employed — logistic
regression and ordinary least squares regression of times series data. The study results imply
that all mentioned variables except for government debt have a statistically significant impact
on the output gap. The business cycle phase is significantly affected by all mentioned
variables with the exception of government expenditure.

Vector autoregression (VAR) is used to assess the extent to which Bulgaria’s economic
cycle is synchronized with the one of the euro area (EA). The main fiscal and monetary
factors affecting the coordination of the business cycles of Bulgaria and the EA are identified.
Recommendations for macroeconomic policies are formulated to support the synchronization
of Bulgaria’s economic cycle with the one of the EA and to prepare our country for the

adoption of the euro.

I11. Critical notes and recommendations

| have no significant criticisms of the materials provided to me for review. | have one
recommendation - the candidate to consider (after the end of the competition for the post of
academic position "Assistant Professor") translating into English and to publish in relevant
foreign journals those publications, which at the time of the competition he submitted in

Bulgarian. In this way, they will find a larger audience and get a higher citation.

IVV. Conclusion

The documents and the scientific production provided by Dr. Ivan Todorov
for participation in the competition for the occupation of the academic position
"Associate Professor”, announced by the SWU "Neofit Rilski”, cover the
necessary requirements for the occupation of the position. Applicant's
publications represent original and up-to-date scientific research, the author has



good language and style, has analyzed a considerable amount of scientific
literature, has well substantiated his positions, conclusions and
recommendations.

All of this gives me reason to vote in favor of the award of the academic
position of Associate Professor to Dr. Ivan Todorov.

25 October 2019 Member of the scientific jury:

(Assoc. Prof. Dr. Svetla Boneva)



