YHUBEPCUTET 3A HAIIMOHAJIHO 1 CBETOBHO CTOIIAHCTBO

PEIOEH3UNA

Or: mpod.n.uk.H. Pymen Bacunes I'EUEB, nHayuna cneyuannocm: Ilorumuuecka
UKoHoMus, Hayuno Hanpasenenue 3.8 Ukonomuka, nayuna opeanuzayusn: YHCC

OTHOCHO: KOHKYPC 3a AOLEHT N0 HayyHa cneyuanrnocm: 3.8.  llonurtryecka HKOHOMUS
(MHKpPOMKOHOMHKA, MAaKPOUKOHOMHKA, OOTATCTBO U HEPABEHCTBO), , HAYuUHO anpasieHue: 3.8
Uronomura, 8 YHCC.

1. Undopmauus 3a KOHKypca

KonkypchT e 00siBeH 3a Hyxaute Ha kKatenpa Mxonomuke, OM® na YHCC cpriacHo
Pemenune nHa AC Ne4/26.06.2024 r., my6aukysan B J[.B., 6p. 69 ot 16.08.2024 r. YuactBam B
chCTaBa Ha HAYYHOTO XKypH 10 KOHKypca cbriaacHo 3amosen Ne2936/15.10.2024 r. na Pexropa
Ha YHCC.

2. Nudopmanus 3a KaHIMIATUTE B KOHKYpca

KanaunaTsT B KOHKYypca 3a foueHT — rir.ac. [1. [lemeB nma nocnenoBarenHo u 3aab10049€HO
oOpa3oBaHue B oOinacTtra Ha mnpuiokHara Hayka Mxkonomukc B YHCC kakrto cnenpa: B
nepuona 2000-2005 cnenBa MakpoukoHomuka Ha paBHuie bakamasbp, 2009-2010 r.
poAbKaBa 00yueHHETO CH Ha paBHUIIE MarucTbp Mo chlara CleuagTHocT. A B epuojaa
2011-2014 r e pokropanT B Kareapa Mxonommukc. [Ipe3 2014 r meuyenu AOKTOpaHTCKU
KOHKYpC, opranusupan ot bHbB, kpaeTo npoBexia cnenuanu3anys 1o napudHa NOJUTTHKA.
VYenemno  3ammTaBa  oOpa3oBarenHo-HayyHata creneH L Jloktop” mpe3 2014 T
JlvcepTallMOHHUAT My TpY[ € Ha TeMma: ,,Kpenutupane Ha HeOaHKOBUS CEKTOp B bbarapus‘.
Brnaneenero Ha aHrnmuiicku e3uK ( MUCMEHO M TOBOPHMMO) MYy JaBa BB3MOKHOCT Jla CJEIu
pa3BUTHETO HAa ChbBpEMEHHaTa MKOHOMHYECKa Hayka, /a MoAoOpsBa TeopeTHueckara Cu
MOJArOTOBKA U Jia y4acTBa B MOJMOTOBKATa U MPENOIaBaHETO Ha KypCOBE HAa aHTJIMICKH €3HK.

Konerara IlemeB mMa Haja JgeceT TOMMIIEH MPAKTUYECKH OMUT KaTO €KCIEepT U
PBKOBOUTEN HA OBITapCKU W YYKIECTPaHHU (UPMHU- HHBECTUIIMOHHHM ITOCPEIHUIIM,

omepuparii Ha ObJATapCKUTE U €BPOINEUCKUTE M3apy. 1031 ONUT, peaTu3upaH B JEKIIMOHHUTE



KYpCOBE€ JO0IIPUHACA 3a IMOBHUIIABaHC HA TAXHOTO HHMBO U ,I[O6J'II/I)KaBaHCTO UM 110 pCaJIHUTEC
Ima3apHu yCJIOBUA Yy HAC W Ha PABHUILIC EC. ToBa ce OCHHU 0COOECHO MHOIO KAaKTO OT
CTYACHTHUTC, TaKa U OT HAYYHUTC KOJICKTHBHU, B KOUTO TOM ysdacTBa IpHU U3NBJIHCHUCTO Ha

HAay4YHO-H3CJICA0OBATCIICKU ITPOCKTH.

3. H3nbJHeHHe HA H3MCKBAHMSITA 32 3aeMaHe Ha AKaACMHUIHaATaA JJIBKHOCT

CeriacHo npencTtaBeHMst NOKyMeHT oT Cwgema no xabunumayus na YHCC, no
NpOheCcUOHATHU HANPABIEHUS. C AKPeOUMUpaHu OOKMOPCKU NPocpamu 8 Hayuua odaacm 3.
Coyuannu, cmonancku u npaénu Hayku 2n.ac. Ilemes u3nbiHsasa Bcuuku (720T) HaMOHATHH
n ponbaHuTenHu 32 YHCC KonMuYecTBEHM M KAayeCTBEHM IIOKA3aTeNd, HM3WCKBAaHH 3a
aKaJeMUYHaTa JIbKHOCT noreHT. O0maTta cyma ot pasaenu [ + 11 or Kaprara 3a uznmbinenue
Ha KOJIMYECTBEHUTE U3UCKBAHUS 32 3a€MaHe Ha akaJieMUyHaTa JTbKHOCT ,,/lonient” B YHCC
Bb3am3a Ha 2212 toukm (Pasmen | 967 t. + Pasmen Il 12451.). ToBa € TpH NBTH HAJ
U3UCYEMUSIT MUHHUMYM.

3amo3HaT ChbM C HETOBUTE IyOJUKAIMH 1moja ¢opmara Ha ydacThe B YYEOHHIH U
yueOHU 1MOCOOHsI, TOKJIA M TPel HAyYHU KOH(EPEHIIUH, CTATHH U HETOBOTO MOHOTPa)UIHOTO
u3nanue B uznatenckust komruiekc Ha YHCC. Te ca Ha MHOTO JOOPO M3CIIEI0BATENCKO HUBO,

TOCCT 3a1] YUCTO KOJIUYCCTBCHUTEC MOKA3aTCIIN CTON CEPHUO3HO KAaUCCTBCHO IMOKPUTHUC.

4. OueHka HA y4eOHO-NPeNnoAaBaTeJICKaTa JAeifHOCT

[MpenonaBatenckara pabora Ha koserata [lemeB momydaBa BHCOKH OLIEHKH OT
CTYyJICHTUTE W IpEerojaBaTesickara KOJIerusi Ha Kareapara. Tol WMa MOYTH JIECET TOIUIICH
ONMUT HA YHHUBEPCUTETCKH MpEenojaBatesl B Kareapa KOHOMHUKC, KBAETO B CKHIT HIIH
CaMOCTOSITEITHO BOAM 3aHATHUS 110 MHUKpo 1 MakpOUKOHOMHKA, MUKPOMKOHOMHYECKA TEOPHUS
u 1p. HeroBara pabora B mpakTukara B JuieH3upaH or Komucusra 3a ¢puHaHCOB HaI30p
(K®H) ¢uHaHCOB MOCPENHUK HaMHpa OTPAKCHHE B JICKIMUTE My IO MpOOJIeMHUTE Ha
(MHAHCOBUTE MHCTPYMEHTH M B YaCTHOCT Ha KalmMTAJIOBHUTE Ma3apu. ToBa € 0COOEHO BaXKHO
3a Ipolieca Ha IMpernojaBaHe U €PEeKTUBHOTO ChUCTaBaHE HA TCOPETHYHHTE C MPUIOKHHTE
yYMEHHS ¥ 3HHAWs, KOUTO TIOJIyYaBaT CTYIEHTUTE OaKalaBpH, MaruCTpu U JOKTOpaHTH. C

HapacTBalaTta poJisi Ha KallUTAJIOBHUAT Ia3ap y HaC U 3aCUJIBAHC HA BPB3KUTE MY Hali-Bede C



¢unancosure mnazapu Ha EC, HeroBaTa ekcrepTHa KBalu(UKalKsg B HHBECTULHOHHOTO
MOCPEIHUYECTBO C MPOABIHKABAIL TPAKTUYECKH OIUT 1Ie ObJe OT MoJi3a 3a pazpaboTBaHe Ha
CHeIMaAIM3UpaHu YIeOHU KypCOBE B Ta3u 00JIACT, KAKTO U 3a OBACII0 HAYYHO PHKOBOJICTBO
Ha JOKTOPAHTH C M3CJIEAOBATEIICKA UHTEPEC B Ta3H MEPCIEKTHBHA 00JacT Ha ChbBpEMEHHAaTa
MKOHOMMYECKa HayKa, CHelHalu3upaHuTe KypcoBe B 3-Tu M 4-THU Kypc Ha OakalaBbpcKa
CTEIeH, KaKTO ¥ Te3W B o0Opa3oBareiHa CTerneH “Maructbp” 1 00pa30oBaTeIHO-HAyYHA CTETICH
“JlokTop”.

JI-p ITlemeB moiyuyaBa BHUCOKA OIIGHKAa OT CTYJCHTUTE 3a KAa4eCTBOTO Ha HETOBOTO
IpernojaBaHe, B TOBa YMUCIO 3apagyd ChbBPEMEHHHUTE METOAM M TEXHUKU Ha IpernojaBaHE.
[Ton3Ba ce ¢ yBakeHHE OT KaTepeHaTa KoJierua u € I0Ka3all, 4e Moe Jia paboTH yCIEelIHO B
€KHII, KaKTO TIPU MPEIOAaBaHeTO, TaKa W MIPH pean3alyaTa Ha U3CICI0BATEIICKH IMPOCKTH,
CBBPEMEHHU METOJIW W TEXHUKH Ha MpernoJilaBaHe, M3SACHSABA MaTepuana Ha JOCTBIICH H
yOenuTenieH 3a CTyJeHTUTe e3uK. HeroBurte kauecTBa KaTo MpemnojaBaTesl M H3CIeA0BaTel
OTrOBapsAT HA U3MCKBAHUATA 32 XaOUIUTAIMS KaTO JOLEHT U 33 OBbACI0 aKaJIeMUYHO Pa3BUTHE

B YHCC

5. O0ma xapakTepuCTHKA Ha NpeACcTABEHUTe HAYYHU TPYA0Be/My0JJMKAUT

OT npencTaBeHusAT CIUCHK MyOnuKalmu (aBTOPCKU U B ChaBTOPCTBO) pedepupanu 1
HHJACKCUPAHU B Oaza JaHHU C Hay4YHa I/IH(I)OpMaI_II/IH CC OTKPOABAT:
A. Cenem cTyauu Ha aHrjJumiickum u Obarapckm esuk: 1. Modelling Wealth and Wealth
Inequality in Bulgaria; 2.Wealth Inequality Determinants in the EU Members from the CEE
Region, 1995-2021; 3. Estimation of value, distribution and concentration of wealth in
Bulgaria 1995-2020; 4. Bulgarian NUTS2 Regions’ Beta-and Sigma-Convergence Towards
the Eurozone; 5. Analyzing CFD Retail Investors' Performance in a Post MIFID I
Environment; 6. Beta and sigma—convergence of productivity of NUTS 2 regions in the (EU)
member states from the CEE region; 7. Wealth Inequality Drivers in a Small EU Member
Country: An Example from Bulgaria during the period 2005-2017.
b. Yerupu riaaBu or KojaekTuBHH MoHorpaguu: 1. Permonanna Konseprenuus, mecra
riiaBa oT KosiekTuBHa MoHorpadus (2022). 2. CTpyKkTypHa KOHBEpreHIMsI Ha Objarapckara

WKOHOMHKA KbM eBpo3oHara; 3. MuaBecTunuu- Tema 5 AHanu3 Ha MAaKPOMKOHOMHUYECKOTO U



¢buHaHCcoBO cheTosiHUE HA brrapus mpes 2014, 2015 1 2016 1.(2019); 4. He6ankos duHaHCOB
Cexrop (2019);

B. YeTHpu cTaTHH W HAYYHU JOKJIATMM (nyOIuUKy68anu 8 Hepedhepupanu u30aHus) .

Pedepupanute myonukamnuu Ha rir.ac. [lemes ca Gokycupanu B iBe, B3aUMHO
CBBp3aHU M B3aMMHO IPE/IIojaraiy ce 001acTu:
l. Pasznpedenenue u npepasnpedenenue Ha 602AmMCMEOMO U CbOMEEHO PAGHUUEMO

Ha coyuainama noaapu3ayusa U Mexanuimume 3a HellHOMOo cme2uasaHe.

B mearocpoueH mepuoj ca aHaJIM3MpPaHW TEHACHIMHUTE B PABHUIIETO Ha COLMAIIHATA
nonsipuzanus. M30paHa e ajgekBaTHa METOAOJNOTHS W Ca CHUCTEMATH3HpPAaHH BTOPUYHH U
I'BPBUYHMA CTATUCTHYECKH JTAHHHW, HEOOXOIUMH 3a CPAaBHUTENICH aHAIM3 Ha MPOLECUTE Ha
pasnpezneneHue Ha jgoxona B bwarapus m apyrute crpanu ot EC. Ocobeno mosesHu ca
CPaBHEHUSTA U W3BOJIUTE HANPABEHU MEXAY bbiarapus m apyrure OMBH COLUAIMCTUYECKU
crpanu. HeTHOTO OOraTcTBO Ha JIOMAaKMHCTBATa y HAC € ATEPMHUHUPAHO KATO Pa3iIMKa MEXKY
peanHuTe ¥ (UHAHCOBUTE aKTHUBH OT €JHA CTPaHA M TEXHHUAT (PUHAHCOB IBJIT — OAHKOBH 3aEMH
u qpyru puHaHcoBU B3eMaHus. OTUETEHU ca MO3UTHUBHUTE IPOMEHH M Bb3HUKHAJIUTE HOBH,
HEraTUBHH TEH/IECHIMH 32 OeTHUTE JOMaKMHCTBA U Hall-HUCKHS CJIOM Ha cpeJHaTa Kiaca.

HeratuBHuTEe TEHICHIMHU Ca OTJIEJAIHUM HA YBEIMYCHOTO OOraTcTBO Ha CHMBOJIHYHO
MaJIbK IIPOIEHT OT HaceleHneTo. TyK KOJIMYECTBEHUST aHau3 Ha Ti.ac. [lemeB e Hamepw
MSCTO U B onipesessiHeTo Ha MHaekca J)kMHN 1 HErOBUTE MPOMEHH Ipe3 MOCIEAHUTE FOUHH.
Taka Hampumep, J0JHaTa MOJIOBMHA OT JIMIATa MPUTEXABaT CPEIHO MO-Majiko oT 5,1% ot
HETHOTO OOraTcTBO, IOKaTO FOPHUSAT JAELMI U MPOLEHTUI MpUTEXaBaT ChbOTBETHO 65,3% u
10,6% ot oOmoTo HeTHO OoratcTBOo. OCHOBATEIHO € H3€eAcHa eqHa ChUeCTBEHA OCOOEHOCT B
CTPYKTypaTa Ha CeMeHHOTO OoraTcBO B bbiarapus — TOMUHUPAIIMAT 71 Ha PEATHUTE aKTUBU

CIIpSIMO q)HHaHCOBI/ITC AKTHUBH.



Il. Cmenenma na konsepzenyusn na bvnzapus kom EC u Eepozonama

Voenurenen e noaxoxa Ha aA-p llemesB na oOBBpike TEHAEGHUUHMTE B Ipoleca Ha
KOHBEPreHLMsl C W3MEHEHMETO Ha paBHMILATA Ha IMPOU3BOJUTEIHOCTTa Ha Tpyaa. Ha
OCHOBaTa Ha €/lHa OT KJIOYOBUTE 3aKOHOMEPHOCTH Ha HMKOHOMHKATa, Kacaella Ipskara
3aBHCUMOCT MEXAy MPOU3BOJUTEIHOCTTa HAa TPyAAa U pEAlHUTE IOXOAM, TOW H3cielBa
IMMPOSABJICHUCTO HA Ta3U 3aKOHOMCPHOCT B Pa3JIMYHUTC PCTUOHU HA B’bJII‘apI/ISI. I/ISBOI[I/ITG ca
HOJKPENEHH C Ha/IeXKIHU U O€3CIIOPHU CTAaTUCTUUYECKH JaHHU U UHIEKCH.

W3Benenn ca OCHOBHUTE (DaKTOpuM BOJCIIM JIO TBBPAE HEPABHOMEPHOTO
pasmpenesieHne Ha JOXOIUTe M OOrarcTBOTO B pa3IUYHUTE PETMOHM Ha bbiarapus.
VYbenurennu ca npuMepHUTe Ha CPaBHEHHE Ha HAKOJIKO 00JIACTH OKOJIO TOJIEMUTE HUA 00IaCTHH
LIEHTPOBE, KbJETO € HAJMIIE Mpolec Ha MpulmmkaBaHe 10 cpeqHuTe nokasarenu Ha EC u
KpELAIIOTO N30CTaBaHe B pelula ,lepudepHu,, peruoHu B obnactu kato Bpana, Bunun,
Monrana, Cumuctpa u  gp. W3cineaBanm 10O perMoHM  ca  pejamure -
MHBECTHLUH:IIPON3BOIUTEIIHOCT HA TPyJa: peajHa IMOKYIaTeIHa CIOCOOHOCT: JOXOAU U
6orarcTBo. AmpobupaHa e Oe3cliopHa 3aBUCMMOCTHA JAMHAMHUKaTa Ha MHBECTULHHUTE U
IPOM3BOJUTENHOCTTa OT Pa3BUTUETO HA KAaNMTAJIOBUTE Ia3apu, KaTo Ta3d 3aBUCHUMOCT €

aHaAJM3MpaHa B CICU(PUIHUTE OBITAPCKH YCIOBHUS.

Momnorpaduunoro usciaeaBane “ borarctsoro B brirapus npes nepuona 2020-2022
roJInHa" TIPEACTABIISIBA 3HAYMMO, JI00pE CTPYKTYpHUPaAHO HU3JIeIBaHE. ABTOPHT JIEMOHCTpPHUpPA
OTJIMYHO MO3HaBaHE Ha JIUTepaTypara Mo BBIIPOCA, B KPUTUUHUAT aHAIM3 U3I0JIBA YCIIEIIHO
KOMOMHAIMsI OT KAUeCTBEHH M KOJIMYECTBEHH MTOKA3aTeIN U MOJIEIH 3a TAXHATa OL[eHKa W/WIn
3a OTKpOSIBAHE HA OTIPEJICIICH! TeHACHIINU U 3aBUCUMOCTH. OIIEHKHUTE U MO-TOJIIMaTa 4acT OT
M3BOAMTE Ha KoJjerata llemeB ca MONKPENEHHW CBC CONUAHUM apryMeHTH. MMeHHO B
MOHOTpadwusTa ca CHHTE3UpPaHH HETOBUTE IPUHOCH B Pa3KPHBAHETO HA CTICIUPUIHUTE PopMHU
Ha MPOSBICHHE HA OCHOBHUM MKOHOMMYECKH 3aKOHU M 3aKOHOMEPMOCTH B CIEIHU(PUYHHUTE

6’bﬂrapCKI/I yCJioBUA.



6. OneHka Ha HAYYHHTE U HAYYHO-NPUJI0KHU MPHUHOCH

[Ipunoxxennre HayyHu nyOnukanuu Ha A-p IlemeB mMu naBaT OCHOBaHMS Ja HU3ena

HAKOJIKO OCHOBHHU IMOCTUIKCHHUA U IIPUHOCHU B U3CJICABAHUTC o0JracTu:

¢ OneneHo e OOraTCcTBOTO y HAc Ha HAIMOHAIHO HMBO, HA YOBEK M HA BB3PACTEH 4pe3
M3II0JI3BaHE HA eTHOMEPEH (€IHO(PAKTOPEH) PErPECHOHEH MOJIEN U N3BEX/1aHe HA XapaKTepeH
MHOXKHUTET MEXIy HEeTHOTO OoratcTBOo M BBII Ha 4oBeK/BB3pacTeH OT HACEICHUETO, Upe3

HM3M0/I3BaHe Ha JUHESHHU M HEJIMHEHHU 3aBUCUMOCTH.

¢ Cp3nazeHa e METOJI0JIOTHS 3a OLIEHKA Ha pa3lpeeseHueTo Ha 60rarcTBoTo B bbarapus, upes
M3M0JI3BaHE Ha JIBA METOJa 3a OICHKAa Ha pasmpezeieHuero Ha OorarctBoto. (1) M3mon3sane
CHOTHOIIEHUETO MEXAy KyMYJaTHBHOTO pa3mpeselieHne Ha OOoraTcTBOTO M KyMYJaTHBHOTO
pasmpeneseHre Ha J0X0/a 3a U3BEXKIaHETO Ha XUIIOTETUYHOTO pas3IpeieleHne Ha 00raTcTBOTO B
beirapus. (2) JlupekTHO W3MOI3BaHE HA CTOMHOCTH 3a JCUUIIHO, MPOLEHTHIIHO, KBHHTHJIHO

pasmnpenenenue 3a ctpanu ot EC, 3a KoUTO ca HaauyHU O(UITMAIHN WIK aHKETHU JIaHHHU.

¢ CucreMaTH3UpaHH ¥ aHATTM3UPAHU ca crienu(uIHUTE (HAKTOPH B OBITAPCKH YCIOBHUS, KOUTO
MoOIUGUIMpAT TPOSBICHUETO HA T[O3HATH 3aBUCUMOCTH MEXAy HMHBECTUIMHTE —
MIPOU3BOIUTENIHOCTTA Ha TPYAa-A0X0/AUTE U PAaBHUILETO U CTPYKTypaTa Ha 6orarcTtBoTo. ToBa
€ 0co0EHO IMOJIE3HO 3a KOPEKUMH B MKOHOMHMYECKaTa HU MOJUTHKA, OTHACAIIA C€ KbM

YCKOPEHO JOCTUTaHE Ha CPETHUTE MOKa3aTeu Ha )ku3HeHusT cranaapt B Ha EC u EBpo3onara

7. KputnuHm 6ejie;KKU U NPenopbKU

¢ Hsaxou u3BoAM Ha aBTOpa MpearnosaraT Mo-yOeauTenHu apryMmMeHTd. Taka Nampumep, B
MOHOTpaUSIHOTO CH U3CIIEIBaHE TOM TBBPIU, Y€ “TUIOCKUTE JaHbYHU HOPMHU BBPXY JTOXOJIUTE
Y KOPIIOpAaTUBHUTE Ie4aaOu 1 Or0/KeTHUTE IeUIIUTH CTUMYJIMpAT Ipolieca Ha Ch3/1aBaHe Ha
6orarctBo B bbirapus”. IlpakTukata U JaHHUTE OT Pa3BUTH WU Pa3BUBAILU C€ HKOHOMUKHU
noka3BaT oOpaTHOTO. CTpaHu ¢ Hal-BUCOKH NMPOTpecuBHU naHbiu kato LlIBernus, Jdanus wimn
@paHus ca cpell CTpaHUTE C HAM-BUCOK JI0XOJ Ha enuH 3aeT. Taka € m B [lomma wim

Cnosenus. OcBeH TOBA, TCOPCTUYIHO U (I)aKTI/ILIGCKI/I € JOKa3aHoO, Y€ IIJIOCKUAT AaHBK BUHAru u



HABCSAKBJIC BOJM JIO YCKOPEHA collMaiHa mnojspusanus. M B camata MoHorpadus Ha TiL.ac.
[TemieB sicHO e TIOCOYEHO, sie bhirapus, cTpaHa ¢ MIOCKH M PEKOPIAHO HUCKH JAaHBIH BHPXY
JoX0IuTe W revyandata € crtpanara B EC ¢ Haif-cMITHO M3pa3eHa W MPOABDKABAIO Ja Ce
BIIOIIABA COIIMAJTHA MOJISIPU3AIIHS.

¢ B Obaenu uscnensanus KbM ObjIrapckara crnernudurka Ha MKOHOMHAYEecKaTa cpefa 6u Ouio
TOJIC3HO JIa CE B3eMAaT IPeIBHT (PaKTOPH, YUSTO POJIS HE € 3a IoaneHsaBane. Hanpumep, koraro
Ce WM3BEXKJAT PE3yJTaTUTE OT KOJIMYCCTBCHHTE aHAIIM3H, CIIOpE] KOWTO 3a bwiarapus ce
OTKpOSIBa TIOJTYEPTAHO IMO-TOJIEMUSAT JsUT HA PEATHUTE aKTHBH Ha JOMAKHHCTBATa CIPOMO
(MHAHCOBHUTE aKTHBH, OW OWJIO IOJIE3HO Ja C€ MOCOYH KOra ca M3rpaJicHd TE3W aKTHBH.
boearapust e cepn mepBuTe Mecta B EC 1o coOCTBEHa >KMIMYHA IUION] Ha YOBEK OT
HACEJICHUETO, HO TO3H CTpajicH (POH € U3rPaJCH B IMO-TOJIIMATA CH YaCT TIPS MPEXoia KbM
nmazapHa WKoHOMHKA. OCBEH TOBa, TPU TE3W HUCKH JOXOJU M JBIOOKA COIHATHA
MOJIAPU3allks, CaMO MabK IPOILEHT OT Oorarure OBJrapw Morar Ja CH IO3BOJIAT
3aKyIyBaHETO Ha JKWIUIIA PpU ObP30 pacTAIIMTE Ma3apHU IIEHU. A TE3UW PEATHOCTH IMPSIKO

KacasT 00raTCTBOTO M HEroBaTa CTPYKTYpa U paslpe/ielieHue.

8. 3akiIouenune

AHanmu3bT Ha pe3yJITaTUTe OT NIPENoAaBaTeIcKaTa U u3cienoBarenckara padora Ha a-p Ilersp
[lemeB Mu faBaT OCHOBaHHE YO€I€HO Jia MPeIIoxkKa Ha HAyYHOTO JKypH Ja My ObJie MPUCHICHO

aKaJeMHUYHOTO 3BaHUE ““’qOLIEHT .

07.12.2024 r.
Codus Hommuc: .....coovvviiiiiiiiin.,
/mpod. P. I'eues/



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

REVIEW

By:  Prof. Dr. Econ. Sc. Rumen Vassilev Gechev, Scientific Specialty: Political Economy,
Scientific Field 3.8 Economics, Affiliation: University of National and World Economy
(UNWE).

Regarding: Competition for Associate Professor in the scientific specialty 3.8 “Political
Economy (Microeconomics, Macroeconomics, Wealth, and Inequality)”, scientific field 3.8
Economics, at UNWE.

8. Information about the Competition

The competition has been announced for the needs of the Department of Economics,
Faculty of Economics and Business, at UNWE, in accordance with Decision No. 4/26.06.2024
by the Academic Council, and published in the State Gazette, Issue 69 from 16.08.2024. |
participate as a member of the scientific jury for the competition as per Order No.
2936/15.10.2024 of the Rector of UNWE.

9. Information about the Candidate

The candidate, Chief (Senior) Assistant Professor P. Peshev, has demonstrated
consistent and in-depth education in the applied field of Economics at UNWE as follows: from
2000-2005, he studied Macroeconomics at the Bachelor's level; from 2009-2010, he continued
his education at the Master's level in the same specialty. Between 2011-2014, he was a doctoral
student in the Department of Economics. In 2014, he won a doctoral competition organized by
the Bulgarian National Bank (BNB), where he specialized in monetary policy. He successfully
defended his doctoral degree in 2014 with a dissertation titled "Lending to the Non-Banking
Sector in Bulgaria." His proficiency in English (both written and spoken) allows him to stay
updated on modern economic science, enhance his theoretical preparation, and contribute to
course preparation and teaching in English.

Colleague Peshev has over ten years of practical experience as an expert and manager
in Bulgarian and international investment intermediary firms operating in Bulgarian and

European markets. This experience, reflected in his lecture courses, enhances their quality and



brings them closer to real market conditions in Bulgaria and the EU. This is highly appreciated

by both students and research teams he collaborates with on research projects.

10. Fulfilment of the requirements for holding the academic position

According to the document provided by the Habitation Council at UNWE, Assistant
Professor Peshev fulfils all national (720 points) and additional criteria set by UNWE for the
academic position of Associate Professor. The total points from sections | and Il of the
quantitative requirements chart amount to 2212 points (Section I: 967 points+ Section 11: 1245
points). This is three times the minimum requirement.

| have reviewed his publications, including textbooks, teaching guides, conference
papers, articles, and a monographic study published by UNWE’s publishing complex. These
are of a very high research level, indicating a strong qualitative foundation behind the

quantitative metrics.

11. Evaluation of Teaching Activities

Colleague Peshev's teaching has received high evaluations from students and
colleagues in the department. He has nearly ten years of university teaching experience in the
Department of Economics, delivering lectures independently or as part of a team in subjects
such as Microeconomics, Macroeconomics, and Microeconomic theory, etc. His practical
experience working at a licensed financial intermediary by the Financial Supervision
Commission is reflected in his lectures on financial instruments, particularly capital markets.
This significantly enriches the teaching process, combining theoretical and practical skills that
benefit bachelor, master, and doctoral students. As the role of capital markets grows
domestically and their ties to EU financial markets strengthen, his expert qualification in
investment brokerage with ongoing practical experience will support the development of
specialized courses in this area, as well as for future scientific supervision of doctoral students
with research interest in this promising area of modern economic science, specialized courses
in the 3rd and 4th year of the bachelor's degree, as well as those in the "Master" degree and the
educational and scientific degree "Doctor".



Dr. Peshev receives high evaluation from students for the quality of his teaching,
including for modern teaching methods and techniques. He is respected by the departmental
board and has proven that he can work successfully in a team, both in teaching and in the
implementation of research projects, modern teaching methods and techniques, clarifies the
material in an accessible and convincing language for students. His qualities as a lecturer and
researcher meet the requirements for habitation as an Associate Professor and for future
academic development at the UNWE.

12. General Characteristics of the Submitted Scientific Works/Publications

From the provided list of publications (individual and co-authored, indexed in scientific
databases), several stand out:
A. Seven studies in English and Bulgarian: 1. Modelling Wealth and Wealth Inequality in
Bulgaria; 2.Wealth Inequality Determinants in the EU Members from the CEE Region, 1995-
2021; 3. Estimation of value, distribution and concentration of wealth in Bulgaria 1995-2020;
4. Bulgarian NUTS2 Regions’ Beta-and Sigma-Convergence Towards the Eurozone; 5.
Analysing CFD Retail Investors' Performance in a Post MiFID Il Environment; 6. Beta and
sigma—convergence of productivity of NUTS 2 regions in the (EU) member states from the
CEE region; 7. Wealth Inequality Drivers in a Small EU Member Country: An Example from
Bulgaria during the period 2005-2017.
B. Four chapters in collective monographs: 1. Regional Convergence (2022, Chapter 6) 2.
Structural Convergence of the Bulgarian Economy Towards the Eurozone; 3. Investments (5"
topic): Macroeconomic and Financial Analysis of Bulgaria in 2014, 2015, and 2016; 4. Non-
banking financial sector (4™ topic) (2019);

B. Four scientific articles and conference papers (published in non-referred publications).

The referenced publications of Dr. Peshev are focused on two, interrelated and

mutually presumptive areas:
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I11.  Wealth distribution and redistribution, and accordingly, the level of social

polarization and the mechanisms for its mitigation.

In a long-term period, trends in the level of social polarization have been analysed. An
adequate methodology has been selected and secondary and primary statistical data have been
systematized, necessary for a comparative analysis of the processes of income distribution in
Bulgaria and other EU countries. The comparisons and conclusions made between Bulgaria
and other former socialist countries are particularly useful. The net wealth of households in
our country is determined as the difference between real and financial assets on the one hand
and their financial debt - bank loans and other financial receivables. The positive changes and
the new, negative trends that have arisen for poor households and the lowest layer of the middle
class have been taken into account.

The negative trends reflect the increased wealth of a symbolically small percentage of the
population. Here, the quantitative analysis of Senior Asst. Peshev has also found a place in the
determination of the Gini Index and its changes in recent years. For example, the bottom half
of individuals own less than 5.1% of net wealth on average, while the top decile and percentile
own 65.3% and 10.6% of total net wealth, respectively. A fundamental feature of the structure
of household wealth in Bulgaria has been thoroughly examined - the dominant share of real
assets over financial assets.

IV. The degree of convergence of Bulgaria to the EU and the Eurozone

The approach of Dr. Peshev to link the trends in the convergence process with changes
in labour productivity levels is convincing. Based on one of the key laws of economics,
concerning the direct relationship between labour productivity and real income, he examines
the manifestation of this law in the different regions of Bulgaria. The conclusions are
supported by reliable and indisputable statistical data and indices.

The main factors leading to the very uneven distribution of income and wealth in the
different regions of Bulgaria are deduced. The examples of comparison of several districts
around our large regional centres are convincing, where there is a process of approaching the
average indicators of the EU and the blatant lagging behind in a number of "peripheral™
regions in districts such as Vratsa, Vidin, Montana, Silistra, etc. The relations - investments:

labour productivity: real purchasing power: income and wealth - are studied by region. An
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indisputable dependence of the dynamics of investments and productivity on the development
of capital markets has been tested, and this dependence has been analysed in the specific

Bulgarian conditions.

The monographic study "Wealth in Bulgaria in the period 2020-2022" represented a
significant, well-structured study. The author demonstrates excellent knowledge of the
literature on the subject, in the critical analysis he successfully uses a combination of
qualitative and quantitative indicators and models for their assessment and/or for highlighting
certain trends and dependencies. The assessments and most of the conclusions of colleague
Peshev are supported by solid arguments. It is in the monograph that his contributions to the
disclosure of the specific forms of manifestation of basic economic laws and regularities in the

specific Bulgarian conditions are synthesized.

13. Evaluation of Scientific and Applied Contributions

The attached scientific publications of Dr. Peshev give me grounds to list several major

achievements and contributions in the research areas:

¢ Wealth in our country has been estimated at the national level, per person and per adult, by
using a univariate (one-factor) regression model and deriving a characteristic multiplier
between net wealth and GDP per person/adult of the population, by using linear and nonlinear

dependencies.

+ A methodology has been created for assessing the distribution of wealth in Bulgaria, by using
two methods for assessing the distribution of wealth. (1) Using the ratio between the cumulative
distribution of wealth and the cumulative distribution of income to derive the hypothetical
distribution of wealth in Bulgaria. (2) Direct use of values for decile, percentile, quintile

distribution for EU countries for which official or survey data are available.

¢ The specific factors in Bulgarian conditions that modify the manifestation of known
dependencies between investments - labour productivity - income and the level and structure
of wealth have been systematized and analysed. This is especially useful for adjustments in
our economic policy, related to the accelerated achievement of the average indicators of the

standard of living in the EU and the Eurozone.
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14. Remarks and Recommendations

¢ Some conclusions require stronger arguments. For example, in his monographic study, he
claims that "flat tax rates on income and corporate profits and budget deficits stimulate the
process of wealth creation in Bulgaria™. The practice and data from developed or developing
economies prove the opposite. Countries with the highest progressive taxes such as Sweden,
Denmark or France are among the countries with the highest income per employee. The same
is true in Poland or Slovenia. In addition, it has been theoretically and practically proven that
a flat tax always and everywhere leads to accelerated social polarization. And in the
monograph, itself of Chief (senior) Asst. Prof. Peshev it is clearly stated that Bulgaria, a
country with flat and record low taxes on income and profit, is the country in the EU with the
most pronounced and continuing worsening social polarization.

¢ In future studies on the Bulgarian peculiarities of the economic environment, it would be
useful to take into consideration factors whose role should not be underestimated. For example,
when presenting the results of quantitative analyses, according to which Bulgaria has a
significantly higher share of real household assets than financial assets, it would be useful to
indicate when these assets were built. Bulgaria is among the first in the EU in terms of its own
living space per capita, but this building stock was built for the most part before the transition
to a market economy. Moreover, with these low incomes and deep social polarization, only a
small percentage of wealthy Bulgarians can afford to buy housing at rapidly growing market

prices. And these realities directly concern wealth and its structure and distribution.

15. Conclusion

The analysis of Dr. Petar Peshev's teaching and research activities convincingly supports the

recommendation to award him the academic title of “Associate Professor”.

07.12.2024 r.
Sofia Signature: .......c.ooeiiiiiiiiii,
Prof. Rumen. Gechev
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