YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

PEHEH3UA

Ot:  npog. 0-p Hopoanka Hocugpoea Cmamesa

IIpoghecuonanno nanpasnenue 3.8. Hrxonomuxa, mayyna cneyuaiHocm
,, Ceemosro cmonancmeo u MUO /meaxncoynapoonu gunancu/*

VHCC, ®@axyamem , Medcoynapoona uKoHoMuka u noaumuka ",
Kameopa ,, Mesicoynapoonu uxonomuvwecku omnouerus u ousuec

OTHOCHO: KOHKYpC 3a mpodecop 1o npoghecuoHarno Hanpasierue
3.8. Uxonomuxa, nayuna cneyuannocm ,,C6emosHo cmonancmeo u
MUO /mexcoynapoonu @guuancu/“ B YHCC, nyOnukyBaH B
JIbpxaBeH BecTHUK 0p.99 oT 17.12.2019 r.

1. NUndopmanus 3a KOHKypca

KonkypchT € o00sBeH 3a HyXIWTe Ha KaTtenpa ,,MexXIyHapoJIHU
UKOHOMHUYECKH OTHOIIEHUsS U Ou3Hec™, @akynteT ,,MexayHapoiHa UKOHOMHUKA
u nosiutuka* Ha YHCC cobriacHo Perienne va AC Ne 5/04.12.2019 r.

VYyacTBaM B ChCTaBa HA HAYYHOTO KYpPH MO KOHKYpPCa ChIVIACHO 3aroBe]
Ne 358/14.02.2020 r. na 3am.pexropa no H1J] na YHCC.

2. Nudopmanus 3a KaHAWIATUTE B KOHKYypca

B o0siBeHHMs KOHKypC ydacTBa e€AuH KaHaugaT — joil. A-p CBeriiaHa
KomeBa AunekcanmpoBa - 351aTaHCKa, KOATO TOHACTOSIIEM € PENOBEH
npenojgaBaren B kareapa ,,MUO wu Ouznec” B YHCC. IIpe3 1981 1. e
3aBBPIIWIA CHEUUATHOCT ,,IlmaHupane Ha HApOJHOTO CTOMAaHCTBO™ BbB BUU
,»Kapim Mapxkc®. TIpe3 1992 r. ctaBa noktopanT B MHCTUTYTa 32 HKOHOMUYECKH
m3cnensanus Ha BAH u nipe3 1998 r. 3amuTaBa 1oKTOpCcKa AucepTanys Ha TemMa
,MaKpoOMKOHOMHYECKa CTaOWIM3anus W JuOepanu3amnus Ha BbHITHATA
Tepropus™. Ot 1995 r. ¢ acucrent B kareapa ,,MMO u 6uznec™, mpe3 1999 r.
cTaBa IiaBeH acucteHT U mpe3 2006 r. — moueHT B chllata kareapa. o
Csernana AnekcanapoBa € jekrop B YHCC mno crnegHute AUCUUILIAHHU:
»@OUHAHCOBM  Ma3zapu W  nOporHosupane®, ,KanutasoBu  mazapu®,
,<MexayHaponuu (uHaHcu U ,,YTIpaBieHUE Ha MPOEKTH, (PUHAHCUPAHU OT



EC“. buna e nupektop Ha AWpeKuus ,,Pa3BuThe Ha CEJICKUTE palioHU B
MuUHHUCTEpCTBOTO Ha 3€MEICTUETO, XpaHUTE U ropute 3a nepuona 2013 — 2014
r., Owna € pBKOBOAWTEN HAa HAy4YHH TMPOCKTH MPEe3 Pa3IudyHU TEePUOIU
CbBMECTHO ¢ MHcTuTyTa 3a maszapHa WKoHOMUKa U CBeroBHaTa OaHKa.
[TonacTosmieM € KOHCYATaHT KbM MHHHUCTEPCTBOTO HA UKOHOMHUKATa OTHOCHO
m3nbiHeHne Ha OrnepaTWBHaTa NporpaMa 3a KOHKYPEHTOCHOCOOHOCT U
MHOBAIHH.

Jlom. AsekcaHapoBa Biajiee aHIIIMUCKUA €3HK, MOJ3Ba PYCKU M TOJCKH,
INpuTeKaBa HeoOXonuMaTa KOMIIOThPHA TPAaMOTHOCT M TOBa U II03BOJISBA
ydyacTHE M JEWHOCT B pa3IMYHU H3CIEAOBATEICKM U IPENOoJaBaTENICKU
WHUIIMATUBY B bbirapus u MHCTUTYIIMH U3BBH CTpaHATA.

3. U3nbjaHeHHe HAa W3HCKBAHHUATA 3a 3aeMaHe HAa aKajeMHYHaATA
MJTBKHOCT
[IpencraBenarta OT kaHAMIATa JOKYMEHTALMS 3a y4aCTHE B KOHKypca IO
ChAbpPKaHKE, popMa U 00eM CbOTBETCTBA HA HOPMATUBHUTE U3UCKBAHUS.

3.1. H3nvanenue na Konuuecmeenume U3UCK6AHUA

KanaunarsT B 00siBeHUsT KOHKYpC Ao1l. 1-p CBeTiaHa AJeKcaHpoBa
OTroBapsl Ha M3UCKBAHUATA 32 3a€MaHE Ha aKaJeMHUYHATa JIBKHOCT
Lpodecop® chriracHo 3aKoHa 3a pa3BUTHE HA aKaJEMUYHUS ChCTaB B
Peny6nuka bwarapus /41.29/:

- Tpunodura OHC ,,noxtop* /durnoma Ne 25167 ot 04.05.1998 r./

- 3aeMaHe Ha akaJeMUYHATa JJIBXKHOCT ,,JJOIIEHT  HE MO-MaJIKO OT JIBE
rogunu /[Iumnoma Ne 25848 ot 04.08.2006 1./

- IlyOnukyBan  MoHorpaduyeH TpyA, KOWTO HE  MOBTaps
IpeACTaBeHUTE TpyaoBe 3a mnosiydaBane Ha OHC ,nmokTop™ m 3a
3aeMaHe Ha akaJieMHUYHaTa JJIbKHOCT ,,JIOIEHT

- Jlpyru  OpUTMHAJIHA  HAy4YHOM3CJIEIOBATEJICKH  TPYyJOBE U
nyOMuKauy, KOWTO HE TMOBTAPSAT TNPEICTAaBCHUTE TPYIOBE 3a
nonyyaBaHie Ha OHC ,jokTop® W 3a 3aeMaHe Ha akKaJeMHYHATa
JUTBKHOCT ,,JIOIIEHT

- M3mbnHeHne Ha MUHUMAJIHUTE HAIIMOHAHW M3WCKBAHUS MO 4WiI.20,
an.2 m 3 or 3aKkoHa 3a pa3BUTHUE HA AaKaJIEeMUYHUS CBHCTaB B
PenyObnuka bbarapus — kanoudamvm 6 KOHKypca npesuuiasa
HAUUOHATITHUMEe MUHUMAIHU u3uckeanus Ha 3PACPH u
Ilpasunnuxa 3a npunoxcenuemo my /un.la, an.l/ 3a 3aemane na
aKadoemuyHa OJ1bHCHOCH ,,npodhecop“ — npu MUHUMAIEH nPpaz om
550 m. kanouoamvm uma 942 m.



- Ot npencraBeHara KapTa 3a H3IBJIHEHHUE Ha KOJIWYECTBEHUTE
M3MCKBaHMS 3a 3a€MaHe Ha aKaJeMUYHAaTa THXKHOCT ,,ipodecop™ B
YHCC craBa scHO, Y€ KanHouoamwvm  y008J1emeopaea
oonvianumennume usuckeanua na YHCC cwvenacno 3PACPH
/un.20, an.5/ u Ilpasunnuka 3a npunoxcenuemo na 3PACPE /an.
la, an. 2-3/ - npu munumanen npaz om 420 m. kanouoamvm 6
KoHKypca cvoupa 813 m.

3.2. H3nvaneHue Ha KauecmeeHume U3UCKEAHUA

Ot mpejacTaBeHaTa KapTa 3a M3MBIHEHHE HAa KAYECTBEHUTE M3MCKBAHUS
3a 3a€MaHe Ha akaJieMu4yHaTa IIbxKHOCT ,lpodecop” B YHCC moxe na ce
ChIM 3a CHOTBETCTBHE Ha KaHAuAaTypaTa C YHHBEPCHTCTCKUTE
m3uckBanuda. Jlon. n-p CBernaHa AJIeKCaHAPOBA € JIBIATOTOJUILICH
npenojgaBatenn B YHCC. IlpoBexna uscneaBaHuss B HAKOJIKO Hay4YHH
obnactu. Mma peauna oOLIECTBEHW H3SBHM M Y4YacTUs BBB BBHIIHU
WHCTUTYIINH.

Nudopmaruara, mpencraBeHa B KapTara 3a UW3IBJIHEHHE Ha
Ka4eCTBEHUTE W3UCKBAaHUS 3a JIBXKHOCTTA ,Jpodecop” B YHCC wu
J'BJITOTOJIMIIIHATA HU ChBMECTHaA paboTa B Kareapa ,,MMO u OGusHec* Mmu
MO3BOJISIBAT  Jla  HAampaBsi  HOJOMCUMETHA  OUEHKA  OMHOCHO
noCmuzZHamomo Kawecmeo Ha OeiiHocmma Ha 0oy. Ceemnana
Anekcanoposa kamo npenooasamesn, U3cie008amen U 00UieCmeeHuUK.

[Tpunoxenoto cmanosuuie na Cveema no xavounumayus na YHCC
OMHOCHO yyacmuemo Ha 0oy. 0-p Ceemnana Anexcanoposa 6 KOHKypc
3a 3aemaHe Ha  axkademuyHama - OaAvIHCHOCM  ,npoghecop” 6
npoghecuonanno nanpagienue 3.8. Hkonomuxa, Hayuna cneyuainocm
»Ceéemoeno cmonancmeo u MUO“ e nonoxcumenno /Ilpomokon Ne
3/13.11.2019 2./.

OuneHka Ha y4eOHO-TIPeNnoAaBaTeJICKATA JeifHOCT

VYyactue B KOHKypc 3a mpodecop mpezamnoara 0orat mpernoaBaTeICcKu
ONUT W BHUCOKA KOMIETEHTHOCT B TEMAaTUYHHUTE HAIPABJICHUS Ha
mpernojiaBarenickara AeiHoCcT Ha kaHaunaara. [IpencraBenara uHbopmarms
€ B I10JI3a Ha NOJIOKUTENHA OLIEHKA 3a Kanauaara. [Ipe3 nocnennure neser
y4eOHM TOJIMHU M3MBJIHEHAaTa y4eOHO-TIPenoaBaTeiCka HATOBApPEHOCT Ha
noi. n-p Ceernana AJjeKcaHIpOBa HAIXBBPJS HEOOXOAUMHUS MHHUMYM
cwriacHo IlpaBunHuka 3a ydyebHata aeitHocT Ha YHCC u mo-KOHKpETHO
PEAOCTABEHUTE JIAaHHU MOKA3BaT CIEAHOTO:



AkazieMu4Ha rognHa 00610 yueOHa 3aeToCT VYyebna 3aeTocT Ha

JEKIUU AHIJIMHCKU €3UK

2010/2011 465 90

2011/2012 412 116

2012/2013 300 100

2013/2014 290 30

2014/2015 195 30

2015/2016 216 30

2016/2017 358 45

2017/2018 328 15

2018/2019 294

[Ipe3 mnocoueHuTe y4eOHM TOAMHM JOL. AJIEKCaHApoBa € BOAWIA
KypcoBe, KOUTO ca B 00JacTTa Ha OOSBEHHUS KOHKYPC U IMO-KOHKPETHO:
~PUHaHCUpaHe Ha OusHeca®, ,MexnayHapoauu ¢uHancu®, ,,OoHIOBH
oopcu®, ,,MeToau 1 MOAENU 3a MPOTHO3UpPAHE HA (PMHAHCOBUTE Mazapu‘’,
,»MEXIyHapOIHH KalMTAJIOBU Ta3apu™, ,,YIpaBIEHHE Ha MPOEKTH
¢unancupanu ot ECY, ,®OuHaHCcHpaHe HAa MEXAYHAapOJHATA ThPrOBUS
,,BalmyTHH nazapu 1 pyHAaMeHTaleH aHanu3®, ,,0MHaHCOB MEHUI)KMBHT B
MEXyHapoaHus Ou3Hec, ,, IKOHOMUYECKHU MCUXOJOTHsI Ha (PUHAHCOBUTE
nasapu“, ,,BaayTHu onuuu — TBproBus M crpareruu’. Moxke na ce
HalpaBu M3BOJ, Y€ NPENOJABATEICKUAT ONUT U  aKaJeMUYHaTa
KOMIIETEHTHOCT Ha KaHJU/IaTa CbOTBETCTBAT HA HAyYHATA CHELUAIHOCT Ha
KOHKypca.

Ilonq Hay4YHOTO pPBKOBOJICTBO Ha JOL. AJIEKCaHApPOBA YCIEUIHO ca
3aIUTUIN JTOKTOPCKA JUCEPTALMS TPUMA JOKTOPAHTH.

Jvn20200umnuam npenooasamencku cmaxyc Ha 0oy. Anexcanoposa, 6
OCHO6ama Ha KOUmMO ca npeocmageHume HAY4YHU U3C1e06aAHUA, CA 8
noa3a Ha KOHcmamauua 34 CbO0meemcmeue Ha aKademuuyHama
KomnemeHmHocm  Ha  Kanouoama  cbC  cneyuguxkama  Ha
HanpaeIeHuemo u HaAyYHama CREeYUAaJIHOCm HA KOHKYpCa, KaKmo u Ha
U3UCKGAHUAMA 3a 30eMAHe HA AKAOeMUUYHAmMa ONbIHCHOCM , npoghecop
¢ YHCC.

O01ma xapakTepucTHKa HA NPEeICTABEHUTE HAYYHH
TPyAOBe/IMy0JNKAIUU
5.1. OcnosHu HanpasieHus 8 U3Cied08amencKkama OetHoCm

3a yyacTue B KOHKypca J0L. AJIEKCaHAPOBA € MPEACTaBUIIA PA3INYHU 1O
CBOsI XapaKkTep HAyYHU TPYyIOBE - 00110 22 Hay4yHU MyOIUKAIUH, B T.4.
MoHOrpaduu — 2 Op.; cTaTUU U TOKJIAIM B HAYYHU U3AaHUS, peeprupaHu u



WHJCKCUPAHU B CBETOBHOM3BECTHH 0a3u JaHHU ¢ HaydHa UH(popmanus — 2
Op.; yueObnuk — 1 Op.; cTaTuu U JOKJIAAN B HepedepupaHu cnucanus — 14
Op.; ydacTtre B KOJEKTUBHA MOHOTpadus — 2 Op.; ydacTue B KOJICKTHUBHA
ctyaus — 1 Op. [lyOnukanuuTe ca Ha ObATapCKU U AHTJIHICKHU €3UK.

Jou. Anekcanziposa e 6uiia ppbKOBOJNUTEN HA ]BA YHUBEPCUTETCKH
npoekta /YHCC/ u e Ouna yyacTHUK OOIIO B JPYTH YETUPHU IPOEKTA —
enuH yauBepcutercku /YHCC/ u Tpu BBHUIHYM — €IMH PBKOBOJEH OT
CeeroBHaTa OaHka 1 ABa Ha MHCTUTYTa 3a arpapHa HKOHOMHUKA.

[TpencraBeHuTe OT KaHAMAaTa MyOJIMKALIMK Ca B CIIETHUTE TEMAaTUYHU
HampaBJICHUS:

5.2.

®rHAHCOBU Na3apu

duHaHCUpaHE Ha CEJICKOTO CTOMAHCTBO U OM3HEeca

N3meHenus Ha KiTMMaTa U MHCTPYMEHTH 3a (pUHAHCUpaHE ¢ OTJie]
CIIpaBsIHE C KIIMMAaTUYHU [IPOMEHU

Koxe3nonHa nonvrtuka 1 GuHaAHCHpaHE Ha MPOEKTU OT EBponenickus
CBIO3

Hayunu u nayuno-npunosxcnu pesyamamu

AHaIM3BT HA MPEJICTABEHUTE 32 y4acTHE B KOHKypca MyOJIMKalu JaBa
OCHOBaHME Ja ObJAT OTKPOCHU C/lIeOHUmeE NO-8ANCHU HAYYUHU U HAYYHO —
RPUTIONCHU Pe3YIMamu:

e Ha ocHOBaTta Ha TEOPETMYEH aHAIU3 € HaIlpaBEHa OLIEHKA Ha

nuHaMukata Ha  (¢uHaHcoButre mazapu  ciuex 2008 .,
uaeHTuuurpan ca (akTopure, OMNPENENSId OCHOBHUTE UM
XapaKTEPUCTUKM M € BKJIIOYEH aHajiu3 Ha CPaBHUTEIHO HOBH
CErMEHTH — Ma3apbT HA KPUITOBATYTH M Ma3apbT HA HCISIMCKHU
¢uHancu. Hanuue e aBTOpPOB €MIUPUYEH aHalUu3 B OTIEIHU
aCIEeKTH.

Jlopa3BuTu U o0orareHu ca MO3HAHUATA OTHOCHO (DMHAHCHpaHE Ha
Ou3Heca ype3 aBTOPOBO M3Cie/BaHE HAa (PMHAHCOBUTE MHCTPYMEHTH
Y EMIIMPUYEH aHajJu3 HAa MHBECTULIHHUTE B CEJICKOTO CTONAHCTBO B
EC.

N3Benenu ca nmpoOIeMHHU acIEKTH NP YIPABICHUETO HAa PUCKOBETE
B CEJICKOTO CTOIAHCTBO, BKJ. (DMHAHCOB W Ma3apeH U € HalpaBeHa
OLICHKa Ha CTENeHTa Ha aJIeKBaTHOCT Ha MpUJIaraHuTe CXeMH Ha
3actpaxoBane B EC.

HampaBen e ananu3 Ha (MHaHCOBaTa CTAaOMJIIHOCT Ha OOLIMHUTE B
CeJICKUTe paiioHu B bbirapus u ca QopmMyaupaHu BaKHU H3BOJIU
OTHOCHO (pMHAHCOBATa CTAOWIIHOCT Ha CEJICKUTE OOIIMHH, KOUTO ca



B OCHOBaTa Ha TPEACTaBeH MOJen 3a (uHAHCOBA CTAaOWMIIHOCT Ha
OOIIMHUTE.

e B TeopernyeH IUIaH ca pasliieJaHd ¥ CPABHCHH H3IOJ3BAHHUTE
UHTCTPUPAHH MOJCIM 3a OLEHKAa Ha BB3ACHCTBHETO Ha
KJIUMATHYHUATE IPOMEHH BBPXY HKOHOMHYECKaTa AKTUBHOCT U
apyru chepu. AHAIU3UPaHU B CPABHUTEIICH IUIAH Ca W3IOJI3BAHUTE
CICIUAIM3UPaHu JbJITOBU MHCTPYMEHTH B Ta3u cdepa. O0oO0meHN
ca Jq00pH MPaKTUKA OTHOCHO H3II0JI3BAaHE Ha 3aCTPaxOBaTEIHH
NPOAYKTH, CBbP3aHU C YIpPAaBIICHUE Ha PUCKOBE, MPOU3THUYAIIU OT
KJIUMATHYHU TIPOMEHH.

e EBpormeiickarta MmoJIMTHKA 3a cOMMKaBaHE € 00OraTeHa ¢ TCOPSTHUHHU
MIOCTAHOBKHA OTHOCHO PErHOHAJIHO Pa3BUTHE, JCICHTPAIU3alns Ha
VIPABJIICHHETO HA CTPYKTYPHUTE (POHIOBE U KOHKPETHHU IIPUMEPH OT
ObBITapckaTa MpaKTHKA.

5.3.  Oyenxa na monoepaghus

KanaunarsT B KOHKYpca € mpeacTaBui aBe MoHorpaduu. OcHoBHATAa e
cbC 3aruasue , DPunancoeu nazapu — 2no0danuzayus, UHMeZPAUUA,
unosauyuu“, UK AT/I-50, Cogpusn, 2019, ISBN 978-619-7194-52-4,

[IpeacraBenussT moHorpaduuen tpyn € ¢ odbem 314 cTp., mpoydyeHu u
LHUTUPAHU ca ToJisiM Opoil M3TOYHMIIM HAa OBIATapCKH M AHTJIMICKUA €3HK.
[lenta ©Ha MoOHOrpadusiTa € Ja ce Hu3cienBa JWHAMHUKaTa U
TpaHcpopMarnuuTe Ha (PUHAHCOBUTE Tazapu M Ja OBAAT OTKPOCHU
CbBPEMEHHUTE WM XapakTEPUCTHUKUA B YCIOBHUATAa Ha rioOanu3aunus u
TEXHOJIOTUYHM WHOBAlMU. 32 MOCTUTAHE HA LIEJTUTE Ha M3CJEABAHETO ca
U3MOJI3BAHN PA3JIMYHU METOJU: TEOPETUKO — METOAOJOTMYEH aHaJuU3,
CPaBHUTEIICH aHAJIN3, EMIIUPUYECH aHAIIU3 U JIP.

B monorpadusita ca BKIIOYEHHW MIMPOK CHEKTHP OT BBIPOCH, KAaTO
oOeAuHsIBaIIaTa UJEs Ce CBEXAa A0 (puHAHCOBU mazapu. B To3m cMmucha
MPEICTaBeHN aKTyaJHU XapaKTepUCTUKM Ha (DUHAHCOBUTE Ta3apu
BKJIFOYBAT TJ00ATHU M EBPOIMEHCKH AaCMeKTH, BBIPOCH Ha (PUHAHCOBU
peryianuu, KpUNTOBAIYTH, HCIAMCKM ¢GuHaHCU W ap. [lle omkpos
3HAYUMU ACNeKmMU Ha AHATU3A.

[IspBaTa raBa € yBojiHa ChC 3arjaBue ,,OMHAHCOBU Ma3apu — OCHOBHU
XapakTepucTuku U QyHkuuu®. [lpaBu BneyaTiieHHe, Y€ Ha OCHOBaTa Ha
UUTUPAHU HAyYHU W3CJIEJIBAHMS AaBTOPBHT pasrpaHvyaBa (PUHAHCOBA
riobanu3anusi U (UHAHCOBA MHTErpallsi, OTKpOsiBa Ibp)KaBHaTa Hameca
/MpaBUTENICTBEHA MOJIMTHKA/ 32 CTAOMITHOCT HA (DMHAHCOBATA CUCTEMA.

B®B BTOpa rnaBa — ,MHTerpamus Ha ¢QuHaHcoBuTe mazapu B EBpoma‘
aBTOPBT TPEACTaBs HWHIUKATOPUM 3a U3MepBaHe Ha (UHAHCOBATa



UHTETpalys, KOUTO LHUTUPAHU HAYYHU U3CIEIBAHUS TPYNHUpAT KaTo
IIEHOBM /OCHOBAaHM Ha ICHUTE Ha ()MHAHCOBUTE AKTUBH HA PA3INYHUTE
dbuHaHCOBM Ta3apu/, KOJWYECTBEHW WHAWKATOPU W WHAUKATOPU 3a
edeKTUTEe OT PEryJaTOPHU M 3aKOHOJATEITHU MEpKH. B pamkute Ha Ta3m
rjlaBa € HampaBeH aHaJlW3 Ha pPoJisiTa Ha MapuyHaTa TOJUTHKA, PECIL.
MHCTPYMEHTUTE Ha MapuyHaTa MOJMWTHKa Ha EBponelickata leHTpaHa
OaHka 3a (pHaHCOBa UHTETPAIM B €BPO30OHATA.

Tpera rnasa — ,,Jlapuynu na3zapu ¥ NapuyHU MHBECTULIMOHHU (OHIOBE
BKJIIOYBA XapaKTepUCTHKAa Ha CTPYKTypara Ha M[apuyHUs T[asap,
YYaCTHUIIUTE U (DUHAHCOBUTE MHCTpyMEHTHU. [lapuyHUTE MHBECTUIIMOHHU
dboHIOBE Cca TMpeACcTaBeHUW KAaTO HHCTPYMEHTH 3a OCHUTYpsSBaHE Ha
JUKBUJTHOCT W JOXOJHOCT Ha TmapuyHusa ma3ap. llpaBu BnewaTieHue
aHaJU3bT Ha CHUCTEMAaTa 3a KPEAUTHO MOCPETHUYECTBO, KOATO BKIIHOYBA
CTPYKTYpU M JCHHOCTM HU3BBH TpaJMIMOHHATa OaHKOBa CHUCTEMa -
napajienHaTa OaHKoBa cucteMa /OaHkupaHe B csHka/. Criopes aBTopa ToBa
€ aJNTepHATHBEH KaHal 3a (JMHAHCHpaHEe, KOMTO € OT 0COOEHO 3HAYEHHE 3a
peaHaTa MKOHOMHKA, KOraTo TPaJWI[MOHHUTE Yy4YaCTHULIM B OaHKOBaTa
cUcTeMa HamalsiBaT uHaHCOBaTa cH nojkpena. dopmynupaHu ca Mmoiasu
U PUCKOBE OT OAaHKUPAHETO B CSHKA, KaTO CIIOPE]l aBTOPA, Pa3IIMPSBAHETO
Ha TO3U CEKTOP Ch3/1aBa PUCK 3a CTAOMIIHOCTTAa Ha (pMHAHCOBATA CHCTEMA.

YerBbpTa mmaBa — ,,EBpomneiicku (puHaHCOBH Mazapu’* BKIIIOYBA aHAIU3
Ha KanmuTaJoOBHUTE Ta3zapu U TsaxHaTa edexktuBHOCT ciex 2008 r. I[lpaBu
BIICUATIICHHE HANpPaBEHUIT EMIIMPUYEH aHalu3 Ha JUHAMUKaTa W
JUKBUHOCTTA Ha KAlUTAJIOBUTE Ma3apy U MO-KOHKPETHO HA CETMEHTUTE —
nasap Ha akIuW, Ta3ap Ha KOPIOPaTUBHU OOJUTAllMM UM JIPyTH
CEKIOTUPU3UPAHU (PUHAHCOBU MHCTPYMEHTHU. ABTOPHT IIPaBU CPABHEHUS U
W3BOJAM OTHOCHO €BPOMNEHCKUTE KamWTaJIOBU mMa3zapu. Moxke na Objae
OTKPOEH AaBTOPOBUSAT AaHAIU3 OTHOCHO CEKIOPUTH3ALMATA KaTO BaKEH
eJeMEHT Ha J00pe (QyHKIMOHMpaIlll KanuTanoB mazap. Crnupaliku ce Ha
BBIIPOCA 32 HHTErpUpaHe Ha KanutaioButre mnazapu B EC, aBTOpBT
MPENCTaBs W aHAIM3UpA TPEIU3BUKATENICTBATA, C KOUTO TpsiOBa 1a ce
cupass EC npu usrpaxganero Ha Cbi03 Ha KallUTAIIOBUTE Ma3apHu.

I'maBa mera — ,,KpunrtoBamyTu* BKJIIOYBA aHAJIU3 HAa CPABHHUTEIHO HOB
(bUHAHCOB MPOAYKT M PA3IUYHHM aKTyaJIHH aCNEKTU Ha M3IMOI3BAHETO MY.
Cropen aBTOpa, OJOKYEHH TEXHOJIOTHSTA € TEXHOJOTHYHUSIT MPOOUB, a
KpUNTOBAIYyTaTa € €IHO OT MPUJIOKEHMATAa Ha Ta3u TexHoiorus. [IpaBsT
BIICUATJICHHE ABTOPOBU CpPaBHEHUS M OOOOIIEHUS — CPaBHEHHUS OTHOCHO
T.Hap. ,,pUaTHU" Mapu U €JEKTPOHHU Mapu U OMUTHUTE 3a PEryJiupaHe Ha
kpuntoBanyture B EC, CAIll, Kwuraii, 0000meHusiTa OTHOCHO
npeauMcTBaTa M HEOJaronmpusTHUTE AacleKTH NpH H3MOJ3BAHETO Ha



kpuntoBanytd. Kato ce uma mpeaBu]l HaIW4YUMETO HA PA3HOMOCOYHU
MHEHMSI Ha U3CJIE0BATEIN U HEPEKHCHATOTO 00OraTsiBaHe Ha MpaKTUKATa
B TOBa OTHOIIICHUE, MTPEACTABECHUAT aHAIN3 B MOHOTpadusiTa € HeOOXO0UM
¥ MHOTO MOJIE3€H 3a OBbATrapckaTa MKOHOMUYECKA JIUTeparypa.

[Ilecta rmaBa e o3ariaBeHa ,,JICIsIMCKM (pMHAHCH M HUCIISIMCKa OaHKOBa
cucrema“. ApryMeHTHTE Ha aBTopa 3a BKJIIOYBAaHE Ha Ta3d 4YacT B
W3CJICIBAHETO ca B TPHU AacCIleKTa: Ha I'bPBO MSCTO, pa3IIUpsBaHE Ha
UCIISIMCKOTO (priHaHCHpaHe B EBpoma; Ha BTOPO MSCTO, BbB BCE MO-TOJIsIMA
CTENIEH W3MOJI3BaHE Ha HCISIMCKUTE (UHAHCOBH TPOJAYKTU HA
(bUHAHCOBUTE Ta3apy M Ha TPETO MACTO, ToBa € cdepa, HEAOCTATHYHO
u3cienBaHa B ObjiArapckata HMKOHOMHUYECKa Jurepatypa. I[lpaBu
BIICYATJICHUE HAMPABEHOTO CPABHEHUE MEXIY UCIIMCKOTO (PMHAHCUpPAHE
U TPaJIULMOHHOTO OaHKOBO (UHAHCHMpaHE, KakKTO M aHaiu3a Ha
UCIISIMCKUTE KalMTaJIOBHU Ia3apH.

Momnorpadusita He ChaAbpKa 3aKITIOUCHHUE /BHIIPEKU Y€ B MPEIACTABEHOTO

Pe3tome e BKIIIOUEHA TakaBa yacT ¢ OCHOBHU U3BOJIH/.
KangugatsT € mnpeacTaBusl UM BTOpa MOHOTpadusi CbC 3arjiaBue
,Aoanmayus xvm KiumamuuHume UdMeHeHUuss — NOJUMUKU 3d YNPAGieHue
u uncmpymenmu 3a 8wvsoeticmsue‘’, UK ATJI — 50, Cogusa, 2019, 1SBN
978-619-7194-54-8. Monorpadusita e ¢ odem 296 ctp. IIbpBa, BTOpa U
TpeTa TJlaBa BKJIIOYBAT OINKWCAaHWE HA KIMMATUYHUTE TPOMEHH,
BB3JICUCTBUATA HAa U3MEHEHHUSTA HA KJIMMaTa U MOJIEIN 3a OLICHKA Ha TE3U
Bb3AcicTBHA. ['MaBM YeTBBpTa W TIeTa HaW-oOMI0 ca TIOCBETCHH Ha
(bUHAHCOBU acCleKTH — (PUHAHCOBUM HMHCTPYMEHTH KaTO €JIEMEHT Ha
MOJUTUKA 34 TPOTUBOJCUCTBHE Cpelly HW3MEHEHHUsI Ha KiuMara H
BB3JICHCTBHE Ha KIMMATUYHUTE TMPOMEHH BBPXY 3acTpaxoBaTeaHaTa
WHIYCTpUS. AHAJIU3UTE B TOBA OTHOIIIEHHUE ca HEOOXOAUMU U TOJIE3HU U T
e Ce pa3lIUpsIBaT U 3ab1004YaBaT, TOKOJKOTO KIMMATUYHUTE POMEHU U
MO-TOYHO OTPOMHMAT (UHAHCOB pECypc, KOUTO M3HUCKBAT, MMaT
NOTEHIIMANA Ja JOBeJAaT JO0 JecTa0WiIM3upaHe Ha MEXIyHapOoJaHATa
¢buHaHCOBa cHUCcTEMA.

6. OuneHka Ha HAYYHHUTE U HAYYHO-NPUJIOKHU NPUHOCH

HayunuTe npuHOCH Ha KaHIuAaTa B KOHKypca MoraT Aa ObJaT OTHECEHH
KbM ,,00oraTsBaHe€ Ha CBIIECTBYBAllM 3HAHUA® U ,JPUIIOKEHUE Ha
ChIIECTBYBAIllaTa TEOpUsS M METOAOJOTHS 3a aHaliu3 M OOSCHEHHE Ha
KOHKpeTHH mnpobnemu. B T.5.2. Ha HacTosimiata pereH3us ca MOCOYCHH
OCHOBHM HAy4YHM W HAy4HO — MPWIOKHU DPE3yIATaTH B H3CIECABAHUATA Ha
KaHJU/JaTa U T€ SICHO OPUEHTHUPAT KbM HAIPABJICHUATA, B KOMUTO MOTrar Ja ce
THPCAT MPUHOCUTE 3a 00OraTsBaHe Ha ChHILIECTBYBAILUTE MMO3HAHUS, KAKTO U



TaKWBa 3a pellaBaHe Ha KOHKPETHH MPaKTUYSCKU TpoOsieMu. IlpuHOCHTE Ha
aBTOpa MoraT /1a Ob1aT 0OOOIICHHU 110 CIICTHUS HAUWH:

OOoratsiBaHe Ha HAy4YHWTE 3HAHWS TI0 OTHOIICHWUE Ha
(MHAHCOBUTE MMa3apyu U MO-KOHKPETHO: AMHAMHKA HA Pa3BUTHE U
OCHOBHHU XapaKTEPUCTUKH Ha ¢uHaHcoBHUTE Tazapu cien 2008 r.;
Pa3BUTHETO HA HOBH CETMEHTU HA (PMHAHCOBUTE Ta3apu /mazapa 3a
KPUIITOBATYTH MW Ta3apa 3a HCIAMCKU (UHAHCH/; OTHOCHO
KOJIEKTUBHATa cxeMa 3a (JMHAaHCUpaHEe /MHBECTUIIMOHHU (DOHI0BE/
- B mnyOmukamms 3.1.“OuHaHCcOBM mazapu — Tiao0amu3amms,
WHTErpalys, THOBALINK .

OOorarsiBaHe Ha Hay4YHUTE MO3HAHUSI OTHOCHO YIIPABJICHHE Ha
pUCKOBE /(pUHAHCOB, TA3apeH, €KOJOTMYEeH/ B  CEJICKOTO
CTOIMAHCTBO M OTHOCHO (prHaAHCOBaTa CTAOMIIHOCT Ha CEJICKUTE
oOmuuu B bbirapus — B myonukarus 7.3. ,,YOpaBieHHe Ha pucKa
B CEJICKOTO CTOIIAHCTBO — MOJIEJH 3a 3acCTpaxoBaHe™; MyOIrKalus
7.10. ,Financial Sustainability of Rural Municipalities in
Bulgaria“; nyomukamus 7.4. ,,Evaluating the Factors for Fiscal
Stability of Rural Municipalities: The Case of Bulgaria®;
nyoaukamus  6.1.“A  Territorial  Approach for Economic
Development of Rural Areas: Case of Bulgaria“/u np./.
OOorarsiBane Ha TeopusATa Ype3 aBTOPOBO CpPaBHEHHE Ha
WHTETpUpPAHU MOJICIM 3a OlIEHKAa Ha BB3JCUCTBUETO Ha
KJIMMAaTUYHUTE TPOMEHH BBPXY HKOHOMHUYECKATa AaKTUBHOCT.
OOoratsiBaHe Ha HAyYHWUTE MO3HAHUS OTHOCHO (DMHAHCHpAHE Ha
ajganTauys KbM KIMMATUYHUTE MPOMEHU Ype3 CIelUaTu3upaHu
IBITOBH  MHCTPYMEHTM W YIOpaBICHHE Ha pPHUCKA  4pe3
3aCTpaxoBaTeIHU MPOAYKTH — IyOnukanus 4.1. ,, Anantanus KbM
KIIMMaTUYHUTE U3MEHEHUS — TOJUTUKA 3a YIPABICHUE H
MHCTPYMEHTH 324 Bb3CUCTBHE".

ABTOpOB aHajdM3 Ha KOHKPETHH TMPUMEpHU OT ObJIrapckara
MpaKkTHKa B KOHTEKCTa Ha €BpoIlelickaTa KOXE3MOHHA IOJUTHKA,
pPETHOHATHO Pa3BUTHUE U YIPaBJIEHUE HA CTPYKTYpHU (DOHIOBE —
nyonukanus 7.13 ,,Koxe3nonna noiautuka Ha EC: HKOHOMUYECKH,
TEPUTOPUAIHYU U COLIMATIHU PA3JINYUs B Pa3BUTHUETO HA PAMOHUTE;
nyOnukamuss  7.7. “Integrated Territorial Investment New
Instrument — Challenges and Results? Case Study of Bulgaria”.

7. KputuuyHu 0ejie:KKU U NPEeNnopbKU



8.

Kputnuau OenexXku W OpenopbKU B €JHA PELEH3Us ca HE MPOCTO
Hen30€KHU, HO U HEOOXOAMMHU. ABTOPBT HA NPEICTABCHUTE MyOIMKAIINNA
PELIEH3EHTHT OOMKHOBEHO HMAT Pa3IMYHU MAEH U BIXKAAHUS OCOOEHO
OTHOCHO MPUOPUTETU B U3CJICABAHUSITA.

PaGoTst ¢ goim. AnekcaHapoBa OT J0CTa BpeMe M IMO3HaBaM HEWHUs
CTpPEMEX 3a TOBEYE W IMO-Pa3HOCTPAHHM TO3HaHUA. ToBa € BUAHO U OT
IpeCTaBeHUTE MyOJIMKAI[MKU 32 y4acTHEe B KOHKypca — T€ ca IMOCBETEHU Ha
TBBPJIE MHOT'O U Pa3HOPOJHH BBIPOCH. B Ta3u Bpb3Kka € Haii-rojasiMata Mu
npernopbKa — 3a MOo-ToJsiMa KOHIICHTPAIlUsI HA YCUJIUSATA, 32 HaMaJsiBaHe Ha
TBBpJEC IIUPOKUS OOXBaT Ha H3CJIEIBaHUTE BBIPOCH. [IpumepHO
npoOJieMUTe, CBBpP3aHU C KIMMATUYHUTE TPOMEHM W HAUYUHU 32
MPEeoI0JIsIBaHE HA HEraTUBHU €(eKTH, Orxa MOTJM Ja ObJaT CBEICHU Haii-
001110 10 KJIMMaTUYHU NpOMEHHU U (puHaHCOB puck. [[poMeHuTe B KIuMara
1 HEOOXOJMMHTE MOJUTUKHU 3a MPEIOJIsiBaHE HAa HETaTUBHU BB3JCHCTBUS B
Pa3JIMYHU aCMEKTH U3UCKBAT OTpOMEH (PMHAHCOB PECYpC U KOHILICHTPUPAHE
BbpXYy (uHAHCOBAaTa TJIEIHA TOYKAa B Cly4as € MPENOPHYUTEITHO.
Bbopocutre OTHOCHO caMuTe€ HM3MEHEHUs B KJIMMaTa ca MpeAMEeT Ha
U3CNe/BaHus OT JApyr poxa crenuanuctd. [IpobiemMutre B CEICKOTO
CTOMAHCTBO CBHIIO OMXa MOTJIM Ja OBJAT U3CJIEIBAHU W TPEJICTABSIHU TI0-
IIeJICHACOUYEHO C OTJIe] akaJieMuyHaTa chepa Ha aBTopa.

3aKJIloueHue
[IpenogaBaTeICKUAT CTaXXK U MOCTUTHATUTE HAYYHHU pe3yJITaTH OT JOII.

AJleKCaHJpoBa CHOTBETCTBAT Ha 3aKOHOBUTE U BBTPEIIHOMHCTUTYIIMOHATHHU
M3UCKBaHUS Ha 00sBeHUs KOHKYypc. [locoueHute B pereH3usATa pe3yiTaTd u
MPUHOCH B TPEACTABEHHUTE TPYJOBE 3a ydyacTHE B KOHKYpPC 3a 3ac€MaHe Ha
aKaJeMU4YHa JUTBXKHOCT ,,apodecop” W IsJI0CTHATA ACHHOCT HA JOI. J-p
Cernana AJieKcaHIpoBa JaBaT OCHOBaHUE 3a TMOJIOKUTETHA OICEHKa Ha
U3CJIeIOBaTeJICKaTa M TMperojaBareyiCcka JCMHOCT Ha KaHauaata. Jlosa mu
N0360J164__0a4_21ACYB8AM_NOJIONCUMENHO 3a_Kanouoama — ooy. 0-p Ceemaana

Anekcanoposa 0a 3aeme obOsagenama 6 koukypca Ha YHCC axademuuna

OJIbIAHCHOCI ,,I’ZDOd)BCOD “ no I’lDOd)@CUOHCl]ZHO HanpaejieHue 3.8. HUxonomuxa,

Havuna cneyuannocm ,, Ceemoerno cmonarcmeo u MUQO “.

Codus, 14 anpun 2020 1. IMoamuc: ..o
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UNIVERSITY FOR NATIONAL AND WORLD ECONOMY

REVIEW

From: Prof. Dr. lordanka lossifova Stateva,

Professional Field 3.8. Economy, Scientific Specialty "World Economy
and International Economic Relations”, (International Finance)

UNWE, Faculty “International Economy and Politics “, Department of
International Economic Relations and Business

Subject: Competition for Professor in the Professional Field
3.8. Economy, Scientific Specialty "World Economy and
International Economic Relations”, (International Finance) in
UNWE, published in the State Gazette, N0.99/17.12.2019

4. Information for the competition

The competition was announced for the needs of the Department of
International Economic Relations and Business, Faculty of International
Economy and Politics, UNWE, in accordance with the Decision of the
Academic Council Ne5/04.12.20109.

| participate in the scientific jury of the competition according to Order

Ne358/14.02.2020 issued by the Deputy Rector for Scientific Research at
UNWE.

5. Information for the competition applicants

There is one applicant for the announced competition — Assoc. Prof. Dr.
Svetlana Koleva Alexandrova — Zlatanska, who is currently a full-time lecturer
at the Department of International Economic Relations and Business, UNWE.

In 1981 she graduated in ,,National Economy Planning” at Karl Marx
Higher Economic University. In 1992 she became a doctoral student at the
Institute for Economic Research at the Bulgarian Academy of Sciences and in
1998 she defended a doctoral thesis on "Macroeconomic stabilization and
liberalization of foreign trade". Since 1995 she has been an Assistant in the
Department of International Economic Relations and Business, in 1999 she
became a Chief Assistant and in 2006 - an Associate Professor in the same
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department. Assoc. Prof. Svetlana Alexandrova is a lecturer at the UNWE in the
following disciplines: "Financial Markets and Forecasts"”, "Capital Markets",
"International Finance" and "Management of EU-funded Projects". She was a
Director of the Rural Development Directorate at the Ministry of Agriculture,
Food and Forestry for the period 2013-2014, and was the head of scientific
projects during various periods, jointly with the Institute for Market Economy
and the World Bank. She is currently a consultant to the Ministry of Economy
on the implementation of the Operational Program for Competitiveness and
Innovations.

Assoc. Prof. Alexandrova is fluent in English, uses Russian and Polish,
has the necessary computer literacy and this allows her to take part in various
research and teaching initiatives in Bulgaria and institutions outside the country.

6. Fulfillment of the requirements for occupation of the academic
position

The submitted by the applicant documentation for participation in the
competition complies with the regulatory requirements, regarding content, form
and volume.

6.1.  Fulfillment of quantitative requirements

The applicant for the announced competition Assoc. Prof. Dr. Svetlana
Alexandrova meets the requirements for occupying the academic position
of "Professor" in accordance with the Law of the Development of the
Academic Staff in the Republic of Bulgaria (Art.29):

- Acquired educational and scientific degree “Doctor” (Diploma Ne
25167 from 04.05.1998)

- Occupation of the academic position of Associate Professor for at
least two years (Diploma Ne 25848 from 04.08.2006)

- Published monograph, which does not repeat the submitted papers
for obtaining the educational and scientific degree "Doctor" and
for the occupation of the academic position "Associate Professor”

- Other original scientific research works and publications, which do
not repeat the submitted papers for obtaining the educational and
scientific degree "Doctor" and for the occupation of the academic
position "Associate Professor"

- Compliance with the minimum national requirements under Article
2b, paragraphs 2 and 3 of the Law on the Development of the
Academic Staff in the Republic of Bulgaria - the candidate in the
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competition exceeds the national minimum requirements of the
Law on the Development of the Academic Staff in the Republic
of Bulgaria and the Rules for its application (Article 1la,
paragraph 1) for the occupation of the academic position of
"Professor' - with a minimum threshold of 550 points, the
candidate has 942 points.

- It is clear from the submitted card for fulfillment of the quantitative
requirements for occupying the academic position of "professor” at
the UNWE that the applicant satisfies the additional
requirements of the UNWE in accordance with Law on the
Development of the Academic Staff in the Republic of Bulgaria
(Art.2b, par. 5) and the Rules for the application of Law on the
Development of the Academic Staff in the Republic of Bulgaria
(par. la, par. 2-3) - at a minimum threshold of 420 points, the
candidate in the competition collects 813 points.

8.2. Fulfillment of qualitative requirements

From the presented card for fulfillment of the qualitative requirements for
occupying the academic position of "Professor” at the UNWE it can be judged
on the compliance of the application with the university requirements. Assoc.
Prof. Svetlana Alexandrova is a long-time lecturer at UNWE. She conducts
researches in several scientific fields and has a number of public appearances
and participations in external institutions.

The information, presented in the card for fulfillment of qualitative
requirements for the academic position of "Professor" at the UNWE and many
years of collaborative work with her in the Department of International
Economic Relations and Business” allow me to make a positive assessment
about the achieved quality of the activity of Assoc. Prof. Svetlana
Alexandrova as a lecturer, researcher and public figure.The attached
Opinion of the UNWE Habilitation Council on the participation of Assoc.
Prof. Dr. Svetlana Alexandrova in a Competition for the occupation of the
academic position “Professor” in the professional field 3.8. Economy,
Scientific Specialty "World Economy and International Economic Relations”
Is positive (Record Ne 3/13.11.2019).

9. Assessment of the educational and teaching activity

The participation in a competition for the position of Professor presupposes
rich teaching experience and high competency in the thematic fields of the
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teaching activity of the applicant. The submitted information is in favor of a
positive assessment for the applicant. During the last nine academic years, the
accomplished educational and teaching workload of Assoc. Prof. Dr. Svetlana
Alexandrova exceeds the required minimum according to the UNWE
Regulations for Educational Activities, and in particular the data provided show
the following:

Academic year Total teaching employment Teaching employment in

Lectures English
2010/2011 465 90
2011/2012 412 116
2012/2013 300 100
2013/2014 290 30
2014/2015 195 30
2015/2016 216 30
2016/2017 358 45
2017/2018 328 15
2018/2019 294

In the indicated academic years Assoc. Prof. Dr. Alexandrova has led
courses in the scientific field of the announced competition, in particular:
,,Business Financing”, “International Finance", "Stock Exchanges", "Financial
Markets Forecasting Methods and Models","International Capital Markets",
“Management of EU-funded Projects”, "International Trade Finance", "Foreign
Exchange Markets and Fundamental Analysis”,"Financial Management in
International Business”,  “Economic Psychology of Financial Markets",
"Currency Options - Trading and Strategies”. It can be concluded that the
applicant's teaching experience and academic competence are in line with the
scientific specialty of the competition.

Three doctoral students successfully defended their doctoral theses under
the scientific guidance of Assoc. Prof. Alexandrova.

Assoc. Prof. Alexandrova's many years of teaching experience, on the
basis of which are the presented scientific researches, are in favour of an
ascertainment for compliance of the candidate's academic competence with
the specifics of the scientific specialty of the competition, as well as with the
requirements for occupying the academic position of " Professor®“ at UNWE.
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10. General characteristics of submitted scientific works/publications
5.1. Main areas of research activity

For the participation in the competition Assoc. Prof. Alexandrova has
submitted different kinds of scientific works - 22 scientific publications in total,
incl. monographs - 2; articles and reports in scientific journals, abstracted and
indexed in world-known scientific information databases - 2; textbook - 1;
articles and reports in non-referenced journals - 14; participation in a collective
monograph - 2; participation in a collective book - 1. The publications are in
Bulgarian and English.

Assoc. Prof. Alexandrova was the leader of two university projects
(UNWE) and participated in a total of four other projects - one at UNWE and
three external projects - one led by the World Bank and two by the Institute of
Agricultural Economy.

The publications submitted by the applicant are in the following thematic areas:
» Financial markets
* Financing of agriculture and business
» Climate changes and financing instruments to tackle climate changes
» Cohesion policy and project-funding by the European Union

10.2. Scientific and scientific-applied results

The analysis of the publications submitted for the competition gives reason to
highlight the following important scientific and applied scientific results:

e Based on a theoretical analysis, an assessment of the dynamics of the
financial markets after 2008 has been made, the factors that determine
their main characteristics have been identified and an analysis of
relatively new segments has been included - the Cryptocurrency market
and the Islamic finance market. There is an empirical analysis by the
author in some aspects.

e The knowledge of business financing through author's study of financial
instruments and empirical analysis of EU agricultural investment is
further developed and enriched.

e Problematic aspects of risk management in agriculture, including
financial and market risks have been analyzed and the degree of
adequacy of EU insurance schemes applied has been assessed.
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¢ An analysis of the financial stability of the municipalities in rural areas of
Bulgaria has been made and important conclusions have been formulated
regarding the financial stability of the rural municipalities, which are the
basis of the presented model of financial stability of the municipalities.

e The integrated models used to evaluate the impact of climate changes on
the economic activity and other areas have been examined and compared
theoretically. The specialized debt instruments used in this area are
analyzed in comparative terms. The good practices related to the use of
insurance products for the climate change risk management are
summarized.

e The European Cohesion Policy is enriched with theoretical findings on
regional development, decentralization of the Structural Funds
management and specific examples from the Bulgarian practice.

10.3. Monograph assessment

The candidate has submitted two monographs. The main one is entitled
"Financial Markets - Globalization, Integration, Innovation*, Editor: ATL-
50, Sofia, 2019, ISBN 978-619-7194-52-4,

The monograph presented has a volume of 314 pages. A large number of
Bulgarian and English sources have been studied and cited. The purpose of the
monograph is to study the dynamics and transformations of financial markets
and to highlight their contemporary characteristics in the context of
globalization and technology innovations. Different methods have been used to
achieve the objectives of the study: theoretical and methodological analysis,
comparative analysis, empirical analysis, etc.

The monograph covers a wide range of topics, unified by the theme of
financial markets. In this sense, up-to-date features of the financial markets
include global and European aspects, issues of financial regulation, crypto-
currencies, Islamic finance and more. | will highlight important aspects of the
analysis.

The first chapter is introduced by the heading “Financial markets - key
features and functions™. It is noteworthy that on the basis of cited scientific
researches the author distinguishes between financial globalization and
financial integration, highlights state intervention (government policy) for the
stability of the financial system.

In Chapter Two "Integration of the Financial Markets in Europe", the
author presents indicators for measuring financial integration, which cited
scientific studies group as price indicators (based on financial assets prices on
different financial markets), quantitative indicators and indicators based on the
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effects of regulatory and legislative measures. Within this chapter, an analysis
of the role of monetary policy has been made, respectively monetary policy
instruments of the European Central Bank for financial integration in the Euro
area.

Chapter Three — “Money Market and Money Market Funds” covers the
characteristics of the money market structure, participants and financial
instruments. Money market investment funds are presented as instruments to
ensure liquidity and return on the money market. The analysis of the credit
Intermediation system is important, which includes structures and activities
outside the traditional banking system - the parallel banking system (shadow
banking). According to the author, this is an alternative financing channel,
which is particularly important for the real economy when traditional
participants in the banking system reduce their financial support. The benefits
and risks of the shadow banking have been formulated and, according to the
author, the expansion of this sector poses a risk to the stability of the financial
system.

Chapter Four - "European Financial Markets" includes an analysis of the
capital markets and their efficiency after 2008. The empirical analysis of the
dynamics and liquidity of the capital markets, and in particular of the segments
- the stock market, the corporate bond market and other securitized financial
instruments is well done. The author makes comparisons and conclusions about
the European capital markets. The author's analysis of securitization as an
important element of a well-functioning capital market can be highlighted.
Drawing on the question of integrating the EU's capital markets, the author
presents and analyzes the challenges that the EU faces while building a Capital
Markets Union.

Chapter Five — “Cryptocurrencies” includes an analysis of a relatively new
financial product and various contemporary aspects of its use. According to the
author, the blockchain technology is the technological breakthrough and the
cryptocurrency is one of the applications of this technology. The author's
comparisons and generalizations are noticeable - comparisons about the so-
called "Fiat" money and electronic money and attempts to regulate
cryptocurrencies in the EU, USA and China, summaries of the advantages and
disadvantages of using cryptocurrencies. Considering the presence of divergent
opinions of researchers and the continuous enrichment of the practice in this
regard, the analysis presented in the monograph is necessary and very useful for
the Bulgarian economic literature.

Chapter Six is entitled "Islamic Finance and the Islamic Banking System".
The author's arguments for including this part in the study are in three aspects:
First, the expansion of Islamic financing in Europe; Second, the increasing use
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of Islamic financial products on the financial markets; Third, this is an area that
has not been sufficiently explored in the Bulgarian economic literature. What is
noticeable is the comparison between Islamic financing and traditional bank
financing, as well as the analysis of Islamic capital markets.

The monograph does not contain Conclusion (although in the presented
Abstract there is a part with main generalizations).

The candidate also presented a second monograph entitled "Adaptation to
Climate Change - Management Policies and Impact Instruments”, Editor: ATL
- 50, Sofia, 2019, ISBN 978-619-7194-54-8. The monograph has a volume of
296 pages. The first, second and third chapters include a description of climate
changes, the impacts of climate changes and the models for assessing these
impacts. Chapters four and five are generally devoted to financial aspects -
financial instruments as an element of policies to combat climate change and
the impact of climate change on the insurance industry. The analyses in this
regard are necessary and useful and they will expand and deepen insofar as
climate changes, and in particular the enormous financial resources they
require, have the potential to cause destabilization of the international financial
system.

11. Assessment of scientific and scientific-applied contributions

The candidate's scientific contributions may be referred to as "enrichment
of existing knowledge" and "application of existing theory and methodology for
the analysis and explanation of specific problems". In item 5.2. this review sets
out the main scientific and applied results in the applicant's studies and clearly
indicates the areas in which contributions can be sought, in order to enrich
existing knowledge as well as to address specific practical problems. The
author's contributions can be summarized as follows:

* Enrichment of scientific knowledge with regard to financial markets, in

particular: dynamics of development and key features of financial markets

after 2008; development of new segments of the financial markets (the
cryptocurrency market and the Islamic finance market); on the Collective

Funding Scheme (Investment Funds) - in publication 3.1: "Financial

Markets - globalization, integration, innovations".

» Enrichment of scientific knowledge on risk management (financial,

market, environmental) in agriculture and on the financial stability of rural

municipalities in Bulgaria - in publication 7.3.“Risk Management in

Agriculture - Models for Insurance”; publication 7.10. "Financial

Sustainability of Rural Municipalities in Bulgaria"; publication 7.4.
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"Evaluating the Factors for Fiscal Stability of Rural Municipalities: The
Case of Bulgaria"; Publication 6.1. "A Territorial Approach for Economic
Development of Rural Areas: Case of Bulgaria" (et al.).

* Enriching the theory through author's comparison of integrated models for
assessing the impact of climate change on economic activity. Enriching
scientific knowledge on financing climate change adaptation through
specialized debt instruments and risk management through insurance
products - publication 4.1. “Climate Change Adaptation - Management
Policies and Impact Instruments”.

* Author's analysis of specific examples of Bulgarian practice in the context
of European cohesion policy, regional development and management of
structural funds - publication 7.13 "EU Cohesion Policy: Economic,
Territorial and Social Disparities in Regional Development"”; publication
7.7. “Integrated Territorial Investment New Instrument - Challenges and
Results? Case Study of Bulgaria”.

12. Critical comments and recommendations

Critical comments and recommendations in one review are not only
inevitable, but necessary. The author of the papers submitted and the reviewer
usually have different ideas and views, especially regarding research priorities.

| have been working with Assoc.Prof. Alexandrova for a long time and |
know her desire for more and more diverse knowledge. This is evident from the
submitted publications for participation in the competition - they are devoted to
quite many and diverse issues. In this connection, my biggest recommendation
IS to increase the concentration of efforts, to reduce the scope of the issues
under study. For example, climate change problems and ways to overcome
adverse effects could generally be reduced to climate change and financial risk.
Climate changes and the necessary policies to counteract the negative impacts
in various aspects require huge financial resources and a focus on the financial
perspective is advisable in this case. Questions about climate change itself are
the subject of research by other professionals. The problems of agriculture
could also be explored and presented more purposefully with regard to the
author's academic field.

13. Conclusion

The teaching experience and the scientific results obtained by Assoc. Prof.
Alexandrova comply with the legal and internal institutional requirements of

19



the announced competition. The results and contributions in the submitted
papers for participation in the competition for the occupation of the academic
position "Professor" and the overall activity of Assoc. Prof. Dr. Svetlana
Alexandrova give grounds for a positive evaluation of the research and teaching
activity of the applicant. This allows me to vote positively for the applicant -
Assoc. Prof. Dr. Svetlana Alexandrova, to hold the academic position of
Professor in the UNWE Competition, in the professional field 3.8. Economics,
Scientific specialty "World Economy and International Economic Relations".

Sofia, 14.04.2020 Signature: ...,
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