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. B A REVIEW
BY COMPETITION FOR THE ACADEMIC POSITION "DOCENT"

The review was compiled in accordance with the requirements of Chapter
Three, Section | Il of the ZRASRB - Conditions and procedure for occupying the
academic position of “associate professor", Section Il of the Regulations for the
implementation of the ZRASRB and the relevant provisions of the Regulations for
the Development of the Academic Staff at the University of Economics - Varna.

1. General information

Prepared the review: Prof. D.Sc. Dimitar Kanev Kanev, NA "N. Vaptsarov"
-Varna and VFU "Chernorizets Hrabar",

Reason for writing the review: order RD-06-21/ 02.02.2024 of the Rector
of the University of Economics - Varna for the appointment of a scientific jury
and decision of the Scientific Jury dated 26.02.2024.

2. Contest details
Scientific field: 3 "Social, economic and legal sciences”,
Professional field: 3.8 "Economics"”
Scientific specialty: Political Economy (Macroeconomics)

Announcement: promuigated in the Official Gazette, no. 105/19.12.2023

3. Contest candidate

The only candidate for the announced competition is Ch. Assistant Dr. Ve-
niamin Pavlov Todorov.

4. Personal characteristics of the candidate



Veniamin Pavlov Todorov obtained a bachelor's degree in international eco-
nomic relations and a master's degree in international business at the University
of Econamics - Varna in 2005 and 2006, respectively. After completing his mas-
ter's degree, he continued his studies at the U Varna as a doctoral student at
the “General Economic Theory" department. He is enralled in professional direc-
tion 3.8. Economics, DP "Political economy (general economic theory)", with the
topic of the dissertation work "Financial stability and macroeconomic policy
(Macroeconomic policy for maintaining financial stability in conditions of infor-
mation asymmetry)", The topic of his dissertation directly corresponds with the
announced competition for the same department. It was successfully defended
and he was awarded the educational and scientific degree "Doctor" with diploma
No / date: 015/ 23.10.2012. With this, the applicant satisfies the requirement of
the RSARD and the requirement under Art. 62, item 1 of the Regulations for the
Development of the Academic Staff at the University of Economics - Varna.

5. Quantitative and content characteristics of the presented works after
the last procedure

5.1 Compliance with the requirements under Art. 62, item 3 in connec-
tion with Art. 71, para. 2 of the Regulations for the Development of the Aca-
demic Staff at the University of Economics - Varna

Infull compliance with the requirements under Art. 62, item 3 in connection
with Art. 71, para. 2 of the Regulations for the Development of the Academic
Staff at the University of Economics - Varna Veniamin Pavlov Todorov has pub-
lished an independent monograph entitled "Exogenous shocks and the modern
dynamics of the business cycle". The monograph was published in a specialized
scientific publishing house, it was discussed in the primary unit, it was reviewed
by two habilitated persons, and it solves a significant scientific applied problem
ata high level. Itisin a volume of 264 pages and has the structural characteristics
of a monograph. The work does not repeat the presented publications for the
acquisition of the educational and scientific degree "doctor".

5.2 Compliance with groups of indicators "G" and "D" of the minimum
national requirements for occupying the academic position "ASSOCIST" in the
field of higher education 3. "Social, economic and legal sciences", according to



Art. 2b, para. 2 and 3 of ZRASRB

The candidate meets the requirements for both groups of indicators. With
a required 200 points for indicator group “G", evidence for 300 points has been
submitted. With a required 50 points for indicator group "D", evidence for 80
points has been submitted. | have no objections to the correctness of the infor-
mation provided.

5.3 Compliance with the requirements under Art. 62, item 4 in connec-
tion with Art. 71, para. 4 of the Regulations for the Development of the Aca-
demic Staff at the University of Economics - Varna

The candidate has submitted 4 studies, 4 articles and 12 scientific reports
in the competition, thereby satisfying the additional requirements of the organ-
ization that announced the competition, laid down in the scientometric criteria
for occupying the academic position of "associate professor” with Art. 71, para.
3 and Appendix 1 of the Regulations for the Development of the Academic Staff
at the University of Economics - Varna.

Since only one candidate participates in the competition, the hypothesis of
ZRASRB, providing for evaluation of additional indicators in the case of more
than one candidate, is no longer valid.

6. General evaluation of the presented scientific works

The total number of publications submitted for the competition is 45. Of
these, all (14) textbooks and teaching aids are co-authored. Publications in for-
eign collective volumes, magazines and collections are not presented. By their
nature, the presented publications are; monograph - 1; chapters of collective
monographs - 4, publications in periodical scientific journals and scientific collec-
tions - 20; textbooks and study aids — 14. No electronic study courses are pre-
sented. The candidate has no publications in publications with impact factor and
impact rank.

The publications on the competition do not repeat those who participated
to acquire the educational and scientific degree "doctor” and correspond to the
scientific specialty for which the competition was announced.



The general view of the presented scientific production shows that it con-
tains a variety of scientific and scientific-applied developments, as well as those
intended for the educational process. Publications focus mainly on macroeco-
nomic issues and examine the economic cycle, the financial system, monetary
and fiscal policy, sovereign debt management, and more.

All publications presented by the candidate are precisely and responsibly
developed. They are written in a very good style, with clarity of exposition, good
structure, and robust language. There are no remarks regarding their presenta-
tion, relevance, analyzes and summaries, methodical level, accuracy and com-
pleteness of the results, literary awareness. A positive impression is made by the
fact that the candidate maintains his own Google profiles Scholar and ORCID.

The overall publication activity of the candidate proves the presence of in-
depth theoretical and practical knowledge in the field of macroeconomics, as
well as a sense of current topics in science. Related to the candidate's research
activity and confirmation of its quality are the participations in one research
team and three organizational teams for conducting scientific forums. The scien-
tific achievements of the author are successfully transferred to the education of
the students, through the published textbooks and teaching aids.

In the works submitted for review, the candidate's main contributions are
related to:

° obtaining new knowledge and theoretical summaries and enriching
and supplementing existing knowledge in the relevant scientific field;

® the application of the results of scientific research in the educational
process and management practice;

. the bringing of new facts that are important for improving manage-
ment practice in our country;

° the systematization and structuring of scientific disciplines for the
purposes of higher education.

I accept the statement of contributions attached to the documents. They
are correctly formulated and are the personal work of the author.

With similar characteristics, the scientific production of the candidate can
be assessed as sufficient in volume and corresponding to the direction of the
announced competition.



7. Quantitative and qualitative assessment of teaching and learning work

The candidate has held an academic position at IU - Varna for more than
two years, thus satisfying the requirement of 62, item 2 of the Regulations for
the Development of the Academic Staff at the University of Economics - Varna.

According to the attached references, Veniamin Pavlov Todorov has a sig-
nificant academic workload exceeding the established standards. He gives lec-
tures and conducts exercises mainly in disciplines related to the specialty of the
competition - Comparative Economic Systems, Public Sector Economics, Macro-
economics, Economy and Society in the European Union, Managerial Economics.
He also conducts classes at the OKS Master, which, given that the state require-
ments require that this be done by qualified persons, undoubtedly represents a
signal that his educational and teaching work is at a high level.

8. Critical notes and recommendations

My critical remarks and recommendations to the author can be summa-
rized as follows:

1. Ifind it helpful in the future for the applicant to direct their publications
to publications open access included in the world information systems
for referencing, indexing and scoring and in particular to those in Sco-
pus is WoS. Achieving this is the guarantee for the better visibility of his
research and is the way to implement the first recommendation as
well.

2. The candidate's efforts are concentrated in the scientific specialty of
the competition, but | would recommend for the future an expansion
of his interests in theoretical economic issues. This would strengthen
the theoretical foundation of his research and link his research to an
even greater extent with the scientific priorities of the organization
that announced the competition.

The mentioned notes do not devalue the achievements and contributions
of the author and do not call into question his compliance with the requirements
of the recruitment competition for the academic position "associate professor”,



6 .

They can only increase the value of the candidate's works and give an adequate
assessment of his scientific achievements.

9. Conclusion

The documents and materials presented by Dr. Veniamin Pavlov Todorov
meet all the requirements of the Law on the Development of the Academic Staff
in the Republic of Bulgaria (ZRASRB), the Regulations for the Implementation of
the ZRASRB and the Regulations for the Development of the Academic Staff, ap-
plicable to the date of the announcement of the competition at the University of
Economics - Varna.

The candidate's scientific and teaching qualifications are unguestionable.
The candidate in the competition has submitted enough scientific works pub-
lished after the materials used in the defense of the ONS "Doctor". There are
original scientific and applied contributions in his works. The theoretical devel-
opments have practical applicability, and some of them are directly oriented to
the academic work.

After getting acquainted with the materials and scientific works presented
in the competition, analyzing their significance and the contributions contained
in them, | find it reasonable to give my positive assessment and recommend the
Scientific Jury to prepare a positive proposal to the Faculty Council for the selec-
tion of Dr. Veniamin Pavlov Todorov in the academic position of "associate pro-
fessor" at IU - Varna in professional direction 3.8. "Economics”, scientific spe-
cialty " Political Economy (Macroeconomics) ".

Varna, April 2, 2024.

| 3anuueHa MHPOPMALIMA CbINACHO
' 33714 v pernamenr (EC) 2016/ 679
Prepared by:

{Prof. D.Sc. D. Kanev)
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REVIEW
according to the announced competition for the academic position of "associate
professor” in professional field 3.8 Econorntics, scientific subject "Political Keonomy

it §

(Mavrocconomics)”

1. GENERAL INFORMATION .

Reviewer: Assoc. Prof. Kaloyan Iliev Kolev, PhD, professional fleld 3.8. Economics, scientific
discipline "Political Economy”, head of the Department of General Econosmic
Theory, University of Econamics - Vama,

Regurding. parlicipation in e scientific jury grounded va order No. RD06-21/02.02.2024 of
the Rector of the University of Economgics - Varna, issued on the bagis of a decision
of the Faculty Cowzicil of the Faculty of Finance and Accounting (protocol Mo, 7 of
31.01.2024); appointed reviewer for the competition at the first meeting of the

. scientific jury, held on 26.02.2024,

2. DETAILS OF THE PROCEDURE.

The competition for the academic position “associste professor” in professional filed 3.8
Economics, scientific subject "Political Feonomwy (Macroeconomies)”. was armounced in the
State Gazette No.105/19.12.2023 for the needs of the Department of General Economic Theory
a1 the University of Economics - Varna,

3. CANDIDATE FOR THE COMPETITION .

The only candidate in the competition is Chief Assistant Professor Veniamin Paviev
Todorov, PhD, from the Department of (eneral Economic Theory et the University of
Eeonomics - Varna., The candidate has submitted an application for participation ig. the
competition within the specified period mcluding a complete set of documents, accordiag 1o
the infernal normative legisiation of the University of Hconomics - Yarna.




4, PROFESSIONAL QUALIFICATION OF THE APPLICANT. )

Chief Assist. Prof. Veniamin Paviov Todorov, PhD was born (9a/zu cel¢ ]f/ﬁ/mc city
of Bliven, where he. graduated from "Zahari Stoyanov” high school with teaching of foreign
languages. Tn 2008, hie obtained a bachelin's degree, and in 2006 - a master's degree, both with
4 wjor i [utématioual Ecouatiic Relations «l the University ol Beonosios - Varua. Ly 2007,
he was enrolled as a PhD student al the department of (eneral Economic Theory under the
supervision of Prof. Vladimir Vladimirev, PhD. On 23,10.2012 he successfully defended a
dissertation thesis on the topic: "Financial stability and macroeconomic policy (Macroeconomic
poticy for imaintaining financial stability in the conditions of information asymmefry)” and
acquired-a PhD in Econemics.

The candidate's professional carcer is entively associated with the Department of
General Economic Theory at the Univensity of Economics - Vatsia. I 2007 - 2008, he was a
pait-tiine assistand, and 4 year laler hie dus appoitded witl 8 tenwg assistanship. Tn February
2013, by order RD-17-687/28.02.2013, he was appolated to the position: of chiel assishau
professor at the depaiment 6f General Econorhic Theoty, where he bas worked continnously
to this day (16 years in total).

T raust emphasize that 1 have been elosely monitoring the professional journey of Chief
Assistant Professor Veniamin Pavlov Todorov, PhD ever since hie became 2 part of ouf
department. Throughout the past year, as the department head, 1 have continued to observe his
progress. The candidate’s impressive qualifies are evident in various aspects. Firstly, his
exceplional eéxpertise, knowledge, and authority in the field of specific seiemtific issues,
partienlerly in Macrogeonontics, are demgnstrated through the excellence of his seientifie
publications submitted with the competition documents, 23 well as his active involvement in
scientific conferences, projects, and more. Secondly, his dedication to scieatific research and
continuous self-improvement is highlighted by his participation in moré than 30 seitiinars,
workshops, and specialized training sessions, Thixdly, his strong commitment to teaching iy
evident as he lectures 9 courses (including 3 that he developed hindself) it bothi Bulgarian and
Hnglish for bachelor's and fsstér’s programs. Since 2017, he has organized the traditional
Olympiad in Microeconomics af the University of Economics - Varna, and consistently receives
bigh ratings from students during evaluations, Lastly, s dedication'to administrative processes
and the advancement of the university is showcased through his involvement in 16 working
groups and elective positions within the iniversity's governing bodies, reflecting the trust
placed in him by university management and colleagues alike.



§. QUANTITATIVE AND CONTEXTUAL CHARACTERISTICS OF THE
PRESENTED SCIENTIFIC WORKS AFTER THE LAST PROCEDURE OF THE
APPLICANT,

Chief Assist, Prof. Veniamin Paviov Todorov, PhD s participating in the compatition
will: 25 sciotific publications in u total volumy of 785 staudard puges, ull of which aro listed
separate of those used for his PhD procedure. Additionally, he has declaréd participation as a
co-author in 14 textbooks and study guides in Microeconomics and Macrocconomios, In
accordance with the regulations ocutlined in the Law on the Advancement of Academic
Persomiel in the Republic of Bulgaria, the applicant meefs the. requirements of indicator "B*
(published independent habilitation monograph) and exceeds thase of group. "D by 100 poins
or 50%. (table 1),

Table 1

Correspondence of the scicntifie publications of Chief Assist. Prof, Veniamin Paviov
‘Fodorov, PhD with the minimum national requirements. arcording to the Law ou the

= Advancement of A¢ademic Personnel in the Republic of Bulgaria

udicators by group "B" 100 | 100
. Published independent monograph (habilitation thesisy. i’ 160 100
Indicators by group "D" e : 200 300
1. A published monograph that is not presented as the. mafn habilitation i 0
| thesis :
2. A published book based on a protected dissertition work for the award: : 0
| of an educationsl end seisntific degres "doctor”. Lo
1 3. Artigles and reports published in scientific publications, referenced andi |
indexed in waorld-famous datahasos with scientific information ¢ Seopus e - 0
Web of Science). ]
4. Asticles and 1epor(s published in nun-referesd peer-reviewed jourtisls.. " 160
5. Studies published in scientific publications, referenced and indexed in 1
world-famous databases with scientific infonmation ( Scopus or Web of - | 0
Seience), ;
6. Studies published in non-refareed peer-reviewed journals or published éo
inedited collective volumes. X ‘
7. Published chapter of a collective monograph. » Y TR 80,
TOTAL:{ 300 400

In terms of structure, half of the publications are scientific proceedings, while the
sewaiting siendific publications are evenly disteiluted among different types (four sepatate
chapters from collective monographs, articles, and studies). Outside of collective mionographs,
the candidate does not have joint publications with othier authors. Around 80% of the
publications are indexed in secondary databases (ox the national reféerence list of WACGID), with
only motiographic works remsining nosindexed (for vnderstandable reasons). The joint



monographs are published in the spaciaiized nniversily publislieis of UL-Varua and UNWI,
while the studies, articles, and proceedings are published in rocognized journals and petiodicals
of UB-Varoy, UNWESS, SA "D.A, Tscnov" - Svishtoy, and VIU. The candidate does not have
publications indexed in world databases with scientific information (Scopus or Web: of
Sulence).

Toble 2
Structure of the scientific publications of Chief Assist. Prof. Venlamis Pavlev Toderov,

e mcrmnirs o L ) O e corapetifion ;
o NI .. S
| Kind Number | Pages S“ng::‘;:h“ e o
| Independent monographs 1 264 - ~«
| Chapters in a joint monograph 4 130 & -
| Studios 4 181 |
Anticles . 8 g
| Reports 2 126 1z
TOTAL: | 25 ws | [0 20

Chief Assist. Prof. Venjamin Paviov Todorov, PhI) has submitted a monograph titled
"Exogenous shocks and the contemporary dynamics of the business cycle" for the puirpese of
the competifion. The monograph, consisting of 264 pages, was presénted and discussed at a
extended mesting of the Department of General Economic Theory (order NoRD-D6-
17/06.02.2023 and protocol No.10/27.02.2023), I was unanimously approved by the
departmental council and published as part of the scientific works in the "Prof. Tsani
Kalyandzhiev" menograph library at UE-Varna. The book providés a comprehensive analysis
of a substantial economic problem, offering cledr and practical insights, It goes beyond existing
models, facts, and conclusions from previous analyses, featuring an extensive content and an
coinprehiensive bibliography that far exceeds the legally required minimum of 100 stendard
pages. The text includes references to other scientific publications and has underponie s ravigw
by 4 scientific editor and reviewers. Furthermore, if was published by the specialized scientific
publishing hause of the University of Reonamics - Varta, Considering all these fact, T can with
no doubt elassify the monograph as an independent habilitation work with scientific metit,

The significance of the topic is undisputable. The process of globalization in the late
20th end early 21st centuries has resulted in an unprecedented interdependence among the
production systems of individual countries within global value chains. Alongside this, the world



is.currently experiensing new political aud military conflicts, pandemics, envitonmental events,
and other exogenous shocks that have global consequences. Despite their magnitude, rapid
spread across the globalized world, sod potential calasttuplic outcomes, the avalysly of
exogenous shocks has been neglected iu economic seience, 'Chis is in contrast to the numerous
theories  ond  expanding  kuowledge concerning  endogenous  cyclical  fuetuations.
Uinfortunately, the number of exogenous shocks is likely to incredse, miaking it crucial to predict
their impact, mechanisms and mitigate their negative effects.

The suthor's wain reseacch gosl is to exmnbie and walyze e dhiatotoristios of the
itifluence of conteraporary exogenous shocks on the dynamies of macroeconomic activity
applying modern approaches and research tools of the fheory of business cycles. The main
argutnerit put forth it the monograph is that exogenous macroeconomic shocks play a vital role
in shaping modern business cycles, alongside other factors such as the determinanty of the
tuavroecouomlo systetn und macrosconomde policy. Understunding, the itmpnet of extarnal
shocks is crucial for a comprehensive examination of the business cycle, as it enhances the
analytical framework and enables the fotmulation of more effective stabilization measures, The
duthor emphasizes the importance of this question, as empirical validation within a developed
model reveals that exogenous shocks significantly différ from other macroecenomic factors in
theirability to influence the business cycle. The rain findings indicate that these-shocks exhibit
a significant level of unpredictability, natable heterogeneity, economic non-determinism, and
thus are difficult to predict, [imiting opportunities for their hedging.

It is notable that the author’s approach in this work demonstrates & positive aspect of
innovation. The author intentionally deviates from the conventional structure of monogtaphic
watks by incorporating both theoretical and. methodological coraponents in meost chapters,
Additionally, the authot includes the formulation of research tasks and working hypotheses,
followed by a concrete practical-applied analysis or econometric: study. The exhibition delves
comprehensively and extensively into various aspects, such as the time and méthodological
framework of the business cyele, the specificity and role of exogenous shocks as Muctustion
factors in the business cycle, and the macroeconomic policy's influence o the business cycle.
Furthermort, the author models the inipact of Covid-19 on fhe cyclical fluctuations af real GDP
du Bulgarta, tho Eurozone, the EU, and the USA. The detenuinanty of mattoseonouic aclivity
during the Covid-19 crisis are derived, and the risk stemming from the exogenous shock is also
modeled.

The author shows a comprehensive understanding of the theoretical advancerents in
the field under study. as well as the proficiency toutilize contemporary tools for modeling and



ecaromettic analysis. The lexi i socwrately crafled, displaging perfectionisnt in the analysis of
the empirical matetial, which is undeniably skillfully chosen and organized. This enables the
assessment and compayison of processes in distinet countrios and regions. The monograph
encompasses a broad spestram of significant topics, wherein the author not only demonstrateg
knowledge of the tospective tessarch ates bud alsy presents origing analyves, vonclusiots, and
idenr concerning the nature and characteristics of exogenous shocks and. thoir impact on
macroeconomic dynamics. These findings can be effectively smployed for foracasting parposés
aged the forawaton of wsetoeconamic policies in the preseni-day context, {n TONPOTISS, o Lhe
helghtencd influence of exogenous shoeks.

Both the habilitation merograph and the remaining 24 sclentific publications are
entirely in the field of Macroeconomics, which T consider to be an éxceptional advantage of the
candidate in terms of the competition parameters, especially in the scientific subjeet for which
(he gvadewie positlon s mmounced {"Political Licononty (Maeroeconamics)™), From their
analysis, it & evident the clear and eriduring focus of the scientific interests of Chicf Assist,
Prof. Veniamin Pavlov Todorov, PHD on several specific, mutually interconnested theoretical
and practical problems:

- Cyelical insiability and role of exogeitous shocks on economic development
(publications with list numbers - 7, 12, 13, 17, 18, 20, 26);

- Fiscal policy, public expenditures, public debt management (publications with
consecutive numbers from the list - 10, 11, 14, 19, 21,.23, 24, 25, 27. 28);

~ Monetary policy (publications with numbers from the list - 7,8, 9, 16, 31

= Country risk (publications with numbers from the list - 15, 29, 30)

Just like the habilitation mombgraph, the rest of the publications exhibif pragmatism in
topio selection, in-depth analysis, pedantry in presentation, and the application of sophisticated
contempurary ecoriometric analysis techniques. They provide clear conelugions and contribute
to both scientific knowledge and practical application. The publications ars Written ini & highly
scholarly manuer and ave solely the author's achievements. In addition to possessing exceptional
theoretical knowledge, the author demonstrates impressive erudition and analytical skills.
Furtherswre, they are adept ai drawing well-founded and significant conclusions, including
recomunendations fur institations involved i evonomic policy wmking, Notably, the author's
ideas have evolved gradually, with models being upgraded, factors being ¢xpinded, and
methods of analysis becomlng more compiex. This. signifies the author's remarkable: scientific
growth. The chosen areas of research interest are not arbitrary but interconnected, as each topic
supports the others. It is also noteworthy thateach publication, regardless of its format or length,



comprisos an independent and compreiseusive enupiticnl study. Very [ew publications rely
solely on theoretical summaries or reitérations of existing knowledge already known in
scientific circles,

6. QUANTITATIVE, AND QUALITATIVE EVALUATION OF THE EDUCATION AL
AND TEACHING WORK.
It is clear from: the provided dosuments that Chief Asaist. Prof. Veniamin Paviov
Todorey, PhD hos held the positian of “elielussistmt professor™ for tors U 1] years withoul
a brenk (and before that, an assistant for 4 years). Within this pericd, the candidate had full
statutory employment, and this did not include a significant amount of hours in the Master's
degree programs, on educational exvhange prograras between the University of Econonsies -
Vatna and partriering universifies, in the language department, management and review of
gruduate stwdents ete. Thanks to his hard work and eamied authority, Chief Assist. {0l
Veniamin Paviov Todorov, PhD participates not only in the fundamiental disiplinies tgught by
the Department of General Economic Theory, but also as & lecfurer in specialized courses for
students in the departments of Finance, Marketing, Administration and Mariagemient,
Accounting and suditing,
Over the years, Chief Assist. Prof. Veniamin Paviov Todorov, PhDD has taught (as a
leader and as a seminar lectyrer) a total of 9 disciplines in Bulgarian and English:
- Inbachelor studies (5 subjects) : Macroegonomics; Microeconomics; Econonics of
the Public Seetor; Macroeconomics (in English); Comparative Boonorhic Systems
(in English);

= dnmtasier studies (4 subjects): Public spending policies and progranis; International
Debt Management; Managerial Economics (in English); Economy and Society in
the Buropeat Union (in English).

It is important to note that one of the bachelor's arid twa of the master's courses were
developed by himself, and two more - in co-guthorship with other colleagues from the
department,

Qutside of duties as a lecturer Chief Assist. Prof, Veniamin, Pavlov Todorov, PhD
aetively participatos in inflistives wotivating the wrsutivity of studeuts. Sinice 2017, he has beey
the organizer and chairman of the jury of the aniual traditianal Olympiad in Microeconomics
for students, as well as a member of the scientific jiry of the annual student conférence in
Macroeconomics. In the last fow years, he hag algo been part of the teachifig tesm invilved in



the edneation of students {rom Universal Business School (Mumbai, India), snder a short-tarm
educational mobility agreement bétwéen the two institutions.

Given the stated facts, T belteve that with his tescling work Clief Assist, Prof, Veniamin
Pavloy Todorov, PHD, repeatedly exceeds the formal normative requirements. The applicant
possesses extensive expertise, exhibils a strong dedication, and achicves remarkable oicemes
in producing educational materials of exceptional quality, delivering instruction, &s well as
fostering student performance and growth. This is evidenced by the candidate's esteemed
Topuitation among colleagues within the department and the acadeutic comununily of the
undversity, ns well ns the predominance of excellent ratings in student evaluations of their
teaching endeavors.

7. IDENTIFICATION OF SPECIFIC CONTRIBUTIONS IN THE RESEARCH
WORKS OF THE APPLICANT,

7.1, Evaluation of the candidate's seientific contribntions.

Overall, 1 acknowledge the self-declared scientiflc achievements of Chief Assist. Prof,
Veniamin Pavlgv Todorov, PhD. Of particular importance, T would highlight the following
attainments (within their respective fields):

1) Cyelical instability and role qf exogenous shocks on economic development:

* The determination of the specific characteristics of exogenous shocks as drivers of the

business cycle is established through the analysis of key parameters.

* By conducting an econometric examination: of statistical data spanning frot 1854 to
2020, it has been verified that business cyoles exhibit heterogeneity and do not adhere
to a fixed time frame.

* Through @ comparative analysis, the distinct similarities and differsnces between
exogenous shocks and the elements of the macrogconomic systemn are clarified in terts
of theirinfluence as fluctuation factors,

* The distinctive atuibutes of the COVID-19: pundemic as an excgenous shock have
been identified, and a comparative assessment of its propagation and impacts across
different nations has been conducted, '

* This COVID-19 cilsls s bees subjected (o econometric wodeling lo esdinine iy rols
‘of uncertainty as a determinant of changes in macroeconomic activity.

* Drawing upon the fundamental theoties of imperfect and asymmetric information, the
influence of informatianal aspects within the macroecononic environment on the



trangmission process, through wihicl the CQVID‘-:IO. erogenous shock allers (le
dynamics of the business cycle, has been evaluated. -

* Mishkin's information theory of Guancial stability is employed to explicate the fuclors
and processes thal contribuied o the emergence of the 2007 financial crisis in the
United States. The role of yneartalyty in discuptiog Ganeial stability is sugoed in gt
of its assoeiation with the information gsymmetry.

2) Fisval policy, public spendings, public debt management:
* An etpuical analysis was conducted o ovalusie the iapact Ul fscal 'pullcy' on
stabilizing aconomies in Bulgaria, the Eurogone, the EU; the USA, and oler OECD
countries following the onset of the COVID-19 shock. The study highlights
weaknesses in the application of various fiscal instruntents duting the COVID-19
crisis. ot 1% '
+ By testing six difterent hypotheses, the author deduced the characteristics of public
fingncing for environmerital policy in Bulgaria, CEE, the Furozone, and the EU as a
whole from 995 to 2018. This was done based on indicators compiled by the author,
+ Through empirical research, the trends and deterrhinants of the infernational market
of government securities were derived for the period 1962-2016. The analysis was
conducted at both micro and macro levels for different groups of countries and regions,
taking into account their development level,
*« An assessment was. made to examine the specificities of Sovereign debt mgmmt
in Bulgaria, particularly in relation to the wfilization of the international governmrient
securitics market for financing budget deficits and managing debt in the "Gerietal
Government" sector. The study also presents the features of débt management in the
Bulgarian "General Government” sector compared to the "Financial Enterprises
sectorand the "Non-Financial Enterprises” sector.
* The country rigk of Bulgaria was evaluated ising a sef of indicators, applying the
spread market approach to the vield of government sesusities. Additionally, a
comparative analysis was conducted 1o assess Bulgaria's country tisk fn relation to
other.emerging markets,
* In the context of the events of 2014, six channels of Influence of bauking tustablliy
on fiscal sustainability in Bulgaria ware identified. The analysis examined the impact
of processes in the Bulgarian banking sector in 2014 on sovereign debt levels, the
country spread in the yield on Bulgarian governtient securities, and the intemational
assessiment of creditworthiness.



3) Monetary policy:
* Various economies have been studied empiricaily, demotistrating the erucial role of
monetary policy in alleviating the impacts of (ke COVID-19 sliock vu both real aud
financial sectors, and facilitating the transition towards a recovery phase.
« Analysis into the distinet transmission channels through which cxpansiondty
monctary policy coumteracts the adverse effécts of the COVID-19 shoek on
macrogconomic activities. v
* Deflalencies and flawse in the execution of expangiongey wongigry polivy for
stabilization amidst the COVID-19 crisis have been bronght ta light.
« The monetary approach of'the European Central Bank in response to the COVID-19
crisis is assessed within the framework of devising an optimal monetary policy for the
economic and monetary union. Bquations outlining the bank's conduct under various
strategies are derived, along with the objective fimetion, particularly the logs function,
that the FCB would adhere to.

7.2. Evaluation of the applicant’s citations,

According to the provided by Chief Assist. Prof, Veniamin Pavlav Todaroy, PhD
docurnents, a total of 13 citations of 9 publications of the applicant were found. Three of them
are in collective monographs, and the remaining 19 are in non-refereed peet-reviewed journals,
There are o citations in publications referenced and indexed in Scopus ot Web of Scienice.
Regarding the minimum national requirements, Chief Assist. Prof, Veniamin Paviov Todosov,
PhD, exceeds the mandatory score by 30 points (or an excess of 60%).

Table 3

Accordance of citations of scientifie publication of Chief Assist. Prof, Veniamin Pavlay
Todaray, PhD with the minimum nationsl requircments HENN
‘ - Candidate

Indicators ) . MNR Poitts.

tndicators by group "D” .

1. Citatigiis in scientific publications, wmonographs, collective vohinies, s
referenced and indexed in world-famous databases with soientific . 0
information ( Scopus of Web of Science).

2. Citations in motographs and peer-reviewed collective volumes. ; - 30

3. Citations in non-réfeteed peer-roviewed journals. N L 50

TOTAL: 50 80




8. CRITICAL NOTES, QUESTIONS AND RECOMMENDATIONS.

1 will allow myself to suggest two general recommendations to the applicant. First, the
scientific problems he devoted himself to are underiably valuable, thus convertible and. from
this point of view | -would recommend redirecting at least some of the publications jourtials,
indexed by Scopus/Web of Scienve daubases. Altlsovigh this is not a foumal Tegutrenent udey
the current regulations, I bolieve that the accomplishment of such publications is a mandatory
for a career growth. Second, I consider it not only beneficial, but necessary to engage in
Internationn! wobility programs, Jolit interum L'wxm.l‘ eseirch networks, ste.

9. CONCLUSION .

Given all the facts presenied in the review and the analysis of the scientific and
feaching aciivities, 1 definitely and without doubts express my positive vote, and suggest to
the respected membars of the scientific jury to support the candidature of Chilef Assist. Prof.
Veniwmin Paviov Todorav, PhD by recommending to the Faculty Council of the Faculty of
Finance and Accounting at the University of Economics - Varna to approve his choice for
the academic position of "assuciate professor” in professional field 3.8 Economics, scigntific
subject "Political Economy (Macroeconomics) ¥,

: . | 3anuyeHa HGOPMaUMA CbrABCHO
a0 R"""*""ﬂ“} 3311 v pernamenT (EC) 2016/ 679

Vama 5
{ Assot, Prof. Dr. Kaloyan Kolev/

|



