YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Ot:  nou. a-p I'eopru lllunkos 3a0yHoB
HNxonomuka u ynpasinenue (HeaBuknuma coOCTBEHOCT)
YHCC - CO®UA

OTHOCHO: KOHKYpC 3a [AOHEeHT 1o mpodecuoHalHO HampasieHue 3.8.
HNkoHomMMKa, HayyHa crenuanHocT MKOHOMMKA W yIIpaBIICHHE
(punancupane u UHBeCTUIIMH B HeABMXUMU UMOTH) B YHCC.
KoukypcsT € 06siBen B /IB 0p. 99 ot 17.12.2019 r.;

Kanauaart: ri. ac. n-p dparomup XKemueB CredaHos.

OcHoBaHue 3a M3TOTBsIHE Ha peneH3usaTa: Pemenue Ha Haydno
*Kypu oT 25.02.2020 r. B CbOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA
32 pPa3BUTHETO Ha akaJeMU4yHusl cbcTaB B PemnyOnuka bbarapus
(BPACPB), IIpaBunnuka 3a neropoto npuioxenue (IIII3PACPB)
u [TpaBuiHMKa 32 OpraHu3anuAaTa U IPOBEKIAHETO HA KOHKYPCH 32
npuoOrMBaHe Ha HayyHa CTENEeH W 3a 3acMaHe Ha aKaJIeMHYHU
msxHoct B YHCC.

1. Nndopmanus 3a KOHKypca
KonkypchT € o00sdBeH 3a HyxauTe Ha Kareapa ,Heasmxuma
cooctBenoct®, busznec dakynrer na YHCC cobrinacHo Pemenue Ha AC Ne

5/04.12.2019 r. YuactBaMm B ChCTaBa Ha HAYYHOTO KYpPHU 10 KOHKYypCa ChrIacHO
3anosen Ne 365/14.02.2020 r. na Pexropa na YHCC.

2. Nndopmanus 3a KaHAUAATHTE B KOHKYpca

B konkypca 3a 3aeMaHe Ha axkaJeMU4Ha UIBXKHOCT ,,JJOUECHT B
npodecnonanuo Hampasienue 3.8. HKoHOMHKa, Hay4YHa CIEIHAIHOCT
HxoHoMmuka u ynpasjienue (pruHaHCUpaHEe ¥ HHBECTHIIMK B HEIBUKUMH UMOTH)
€ JIOIYCHAT JI0 Y4acThe €IMHCTBEH KaHauAaT — ri. ac. 1-p Jparomup Kenuen
CredanoB, mpemojgaBaTel Ha OCHOBEH TPYIOB JIOTOBOP KbM Kareapa
,,Hensmxnma cooctBenoct” Ha YHCC.

CbrnacHo HOPMATHBHUTE HW3UCKBaHWS Ha 3aKkoOHa 3a pa3BUTUE Ha
akageMu4Hus cbcTaB Ha P. bearapus, IIpaBunHuka 3a HEroBOTO MpHIIAraHe,
KaKTO M KA4eCTBEHMTEC M KOJMWYECTBEHM M3UCKBAHUSI 3a 3aeMaHe Ha



akajieMuyHu 1abxHOCTH B YHCC, nokymMeHTUTe, NpelICTaBeHU OT Til. ac. JI-p
Hparomup XemueB CredaHoB, OTroBapsT HAIBJIHO IO BHI U ChIbP)KAaHHUE HA
YCJIOBUSATA HA KOHKYpCA.

Hparomup Xemues CredanoB e mpuaoOua CBOETO BHCIIEC 00pa3oBaHUE
(6axanaBbp u maructsp) B YHCC mno cnenumannoct ,,OuHaHcH™ B mepuoja
1998 — 2004 r. IIpe3 2011 r., cinex ycneniHa 3ammTa Ha JOKTOPCKA AUCEpTaIus
Ha TeMma ,,YTIpaBjieHHEe Ha MHBECTUIMOHHUS IpolieC B Typusma‘, npuaoOuBa
oOpa3oBarenHata ¥ HaydHa crerneH Jlokrop mo ukoHomwuka. Ot 2012 r. no
MOMEHTAa TOM 3aemMa IOCJIEIOBATEIIHO JUIBKHOCTHUTE AaCUCTEHT U TJIABEH
aCHCTEHT B kKateapa ,,Heasmwxkuma codctBenoct B YHCC. Hayuen cekperap e
B KaTe/apara.

bun e unen ®akynrtetHus cbBeT Ha DUHAHCOBO-CUETOBOACH (haKyJITET
(2000 — 2003), na Axamemuunus cbBer nmpu YHCC (2003 — 2007) u Ha
Pexropckus cwrBer mpu YHCC ¢ npaBo Ha ceBemniarenen riiac (2000 — 2005).
[Tonacrosiem e unen Ha akynreTHus cbBeT Ha busnec dpakynret npu YHCC.

N3BbH akagemMuyHata cu JEWHOCT T ac. Aa-p [paromup Kemues
CredanoB paboTu akTUBHO B cpepaTa Ha OM3HECa ¢ HEABMKUMH UMOTU. bui e
KOHCyNTaHT U Opokep. Jlo Haganoro Ha 2020 r. € HHBECTUIIMOHEH KOHCYJITaHT
BbB ,,.BapueB @unanc”. B momenra e [Ipencenaren na CbBeTa Ha AUPEKTOPUTE
Ha ,ABecta Tpeiin“ AJl — JpyxkecTBO, KOETO HW3BbpPLIBA MPONBPTH
MEHU/KMBHT M € YyIpaBUTENl HAa HHBECTHUIIMOHHO-CTPOUTEIIHATA KOMIIAHUS
,Ppukom“ OO/l. UneH e Ha YnpaButenHusi cbBeT Ha bbirapckara @acunutu
MEHUI)KMBHT aCOLMAIIUS.

HemnpexbcHaro nomabpka MNpopecuoHaHaTa CH  KBajdu(UKaIMs.
Ouenuten € Ha HEIBWXUMHU HMOTH KbM Kamapata Ha HE3aBUCHUMUTE
olleHUTeNW B bbiarapus u e cepTuUUUpaH WHBECTUIIMOHEH KOHCYJTAaHT OT
Komucusra no ¢punancos Hazop.

3appmmil € bearapckoro yuwnuie 3a noiautuka — Jdumurep [lanuna,
Bumyck 2015 r.

3. M3nbiaHeHHe HA HM3HCKBAHHMATA 32 3aeMaHe Ha aKaJeMHYHaTa
JTBKHOCT

B npencraBeHuTe JOKYMEHTH 3a KOHKypCa Ca HAJIUIE MOJOXKUTEITHUTE
CTAHOBHINIA HA KOMHMCHUHUTE, KOUTO JIONMyCKAaT A0 Y4YacTh€ KaHIUJATHUTE,
oTroBapsiiii Ha YycraHoBeHuTe B YHCC KoOIMYECTBEHHM M KayeCTBEHHU
W3UCKBaHHUS.

Kangunater 1. ac. a-p Hparomup KemueB CredaHoB € MOKpUII
kosmmuecTtBeHntTe n3ucksBanusa Ha YHCC 3a 3aemaHe Ha OJIBKHOCTTA ,,JOLICHT .
Kaxkro ce Bmwkaa ot Kaprara 3a u3mbjiHeHHE Ha KOJTUYECTBEHUTE U3UCKBAHUS 32
3ae€MaHe Ha akaJeMHu4HaTta IbKHOCT ,JoneHr’ B YHCC kanaupaTteT €



nocturHan 1 066 Touku nmpu MUHUMATHO U3UcKyemu 620.

CerimacHO npuwiIokeHaTa chpaBka, 1. ac. JI-p [paromup XKemues
CredaHOB mMOKpHBa M KauyeCTBEHUTE M3UCKBAHUS, KOETO € OTpPa3eHO B
pemienreTo Ha CbBeta no xadunuranus Ha YHCC.

KanauaareT 3a 3aemMaHe Ha akaJeMH4YHAaTa JUIBXHOCT ,,JOLIEHT®, TJ. ac.
n-p Hparomup XKenue CtedaHoB yyacTBa B KOHKypca C HayyHa HpPOAYKIIHS,
KOSITO OTroBapsl Ha M3UCKBAHMSTA 3a 3a€MaHE Ha AaKaJeMH4YHA JJIBXHOCT
,,JOIeHT cbriiacHo IIpaBunnuka Ha YHCC.

I'n. ac. g-p Hparomup Kenuer CredanoB paboTH aKTMBHO B ITOMOI Ha
HAy4YHUs U OPTaHU3ALMOHHUSA KUBOT Ha CTYAEHTUTE U JoKTopanTuTe oT YHCC
— y4yacTBa MpHU MOATOTOBKATa Ha CTYJIEHTCKH KOH(QEPEHIMU U KPBIIU MAacH,
MEXIyHAPOJAHU (POPYMH U JIp.

VYcnemHo yrnpaBisiBa M3JATENCKUsl MPOIEC HA crucaHue ,,HenBrxkumu
MMOTU U Ou3HEC”, KOETO € IbPBOTO OBJIrapCKO CHEIUATU3UPAHO HAYYHO
M3/1aHHE B 00JIACTTA, MHAEKCUPAHO B MEXIYHAPOIHU 0a3u JaHHU.

4. OueHka HA y4eOHO-TIPeNoAaBaTeJICKATA IeifHOCT

KangunatsT mo xoHkypca ria. ac. A-p Hparomup XKemuer CredaHoB ¢
HaTpyInaJl 3HAUYMUTEICH TMPENoJAaBaTCJICKM OMNUT, BKIIIOYBAI ydacTHE U
chydacTHe B pa3paboTka Ha ydeOHHM IpoTrpaMH II0 pEeavlia JHUCIHUILUINHH,
aBTOPCTBO U CHABTOPCTBO Ha y4eOHHMIIM W MOHorpaduu. M3Hacs jaeknmuoHHU
KypcoBe Tpell CTYACHTH OT NpodeCHOHAIHO HampasiieHue ,,IkoHoMuka” B
OKC ,bakanassp” u OKC ,Maructep”. IlpenogaBa Mo JIUCIHUIIIIMHUTE
,,OUHAHCUPAHE W WHBECTULIUM B HEABWXKUMU UMOTH , ,,DMHaHCHMpaHE Ha
OuzHeca”, ,,YmpaBieHWE HA  HWHBECTHIIMOHHO-CTPOUTEIHU  IPOEKTH ,
“ANTepHATUBHU WHBECTUIMHA B HEIBWXMMH UMOTH~ W Ap. M3Hacd JIeKuuu u
MPOBEXK/A YIPAKHEHUSI HA aHTJIMICKHU €3UK MO0 JUCUUIUTUHUTE ,,DuHaHncupaHe
Ha OusHeca” u ,JIkoHoMuka Ha mpeanpustuero” npen cryaeHtTd ot OKC
,bakanappp”’. Kato mnpenomaBaresl € MHOro AUCHUIUIMHHUpaH. Boaun e, mo
MOPBbUCHUE HAa PBKOBOJICTBOTO HA KaTeApara, yHOPaXKHEHUS U CEMHUHApHHU
3aHATHS 1O JUCHHUIUIMHA, KOUTO Ca BCTPAaHH OT MNPOPECHOHATHUTE MY
HHTEepecH — Hanp. EGEeKTUBHOCT HA MO3UITMOHUPAHETO B OM3HEca ¢ HEABMKUMH
HMOTH.

Kanmunatst € paspabotun y4eOHM mporpaMyd MO JUCHUTITUHUTE
,, | [yOJTMIHO YaCTHO MapTHHLOPCTBO”, ,,YIPaBIEHCKO KOHCYJATHUPAaHE B OM3HECA C
HEABM>KUMH uMoTH’, ,HMHOBalmum B OW3HECAa C HEABMIKHUMH HMOTH
»AJITCPHATUBHU WHBECTUIIMM B HEABWKUMU UMOTH , ,,YIPaBJICHUE Ha
WHBECTUIMOHHO-CTPOUTEIIHU TPOEKTH U JP.

Hparomup CredaHoB opraHu3upa TMPaKTUKUTE M CTaXKOBETE Ha
CTYJICHTUTE OT CIEIUATHOCT ,,MEHUHDKMBHT Ha HEABHUKHMMATa COOCTBEHOCT B



areHlMd 3a HEABIKUMHU HMOTH, (AaCHIMTH MEHHUKMBHT KOMIIAHHH,
WHBECTUIIMOHHO CTPOUTEITHH KOMITAHUH U JIP.

I'n. ac. n-p Hparomup CredaHoB € mpeu3mbiaHsABaI HOpMaTa 3a yueOHa
3aeTocT chrioacHo Hapenbara 3a 3aerocT mpe3 Lenus IEpUOJ], MOCOYEH B
JTOKYMEHTHUTE.

5. O01ma XapaKTepuCcTHKA HA NMpPeICTABeHUTEe HAYYHU TPYy10Be

Ot cnuchka cbe cBoUTe MyOIMKanuu, ri. ac. 1-p Hparomup Credanos e
nonOpain 34, Kouto € npeacTaBui 3a perensupane. Cpen Tsax ca 1 yueOHuk u 3
yueOHu nmomaraina (rpyna ), 3 monorpaduu (rpymna Il), 12 cratuu (rpymna Ill) u
15 noxnana ot Hayuynu koH(pepennuu (rpyna IV). O0eMbT Ha TPEICTABEHUTE
3a peueH3upane Tpy1oBe HaaxBbpiist 900 cTpaHuy.

5.1. Ilpeocmagsenume om  kanHouoama  mpyooge  NO380JA6AM
OCHOBHUME MeMAmu4yHyu HANpasieHus. Ha U3C1e008amencKkama My
detinocm 0a ce 0600wWAMm nNo CleOHUs. HAYUH.

- YmparieHue Ha HEIBIDKUMH UMOTH;

- HMuBecTulMOHEH Mpoliec B cepara Ha HEJIBUKUMUTE UMOTH;

- @uHaHCUpaHE HA UHBECTUITUUTE B HEABUKUMU UMOTH;

- Puck 1 Bb3BpBINAEMOCT HA UHBECTULIUUTE B HEJIBU’KUMU UMOTH;
- [lazap Ha HEIBMKMMH UMOTH;

- HuoBanuu B chepara Ha HEABUKUMUTE UMOTH.

B ocHoBHarta wact oT nyOnukanmuuTe (QOKYChT € IOCTaBE€H BBPXY
W3CIIC/IBAaHUS, HACOUYCHU KBbM ChCTOSHUETO U (DYHKITMOHMPAHETO HA CEKTOpa Ha
HEJBIDKUMHUTE UMOTH. VI3BBPIIICHN ca aHAJIM3W Ha OOIINTE YCIOBHS, TIPU KOUTO
paboTAT MpeanpusATUsATa, U3CIEABAHU ca MpoOJeMHU obsactu B cdepaTa Ha
YCTOMYMBOTO pPa3BUTHE HA CEKTOpa, MHOBATUBHU DPEIICHHS, YIpaBJIcHUE Ha
YOBEIIKUTE PECYPCH | JIp.

W3non3Banu ca pa3MyHA KOJTUYECTBEHU M KAUSCTBEHU U3CIICI0OBATCIICKU
METO/IH, TI03BOJISIBAIIN 33/IBJI00UYECH aHAIIU3,

[IpeacraBenuTe TpyJAO0BE OTpa3siBaT aKTyaJdHU U 3HAUYMMHU MPOOJIEMU B
CEKTOpa Ha HEJIBIPKUMUTE UMOTH.

5.2. Obobwenue Ha no-cvujecmeeHume HAYYHU U HAYYHO-NPULONCHU

pe3yaimamu.

LenTespbT Ha wu3cneaBanusita Ha 1. ac. O-p [paromup Kemues
CredaHoB € ynpapjieHHe Ha HEJIBI)KMMaTa COOCTBEHOCT, KOETO 0OXBalla eus
KU3HEH LUKbBJ Ha oOekTuTe. [IpernenbT Ha NMpeacTaBeHUTE TPYJIOBE ouepTaBa
SCHA TEHACHIIUS — OT OMUCBAaHE HA OOUIUTE 3aKOHOMEPHOCTH Ha YIPABJICHUETO
Ha HEJBM)KMMaTa COOCTBEHOCT (Crope/i HoMepalusiTa Ha aBropa Tpyaose | — 2,



3 u 4) kpbM (QOKYC BBPXY HUHBECTHUIMOHHHUS TMpoLEeC U €PEKTUBHOTO MY

ynpasnenue (Il — 1; 11l — 1; IV — 3). Tlo otHomeHne Ha eeKTHBHOCTTA Ha
YIOPaBIECHUETO aBTOPHT CMEJIO CE€ 3aeMa ChC CBHIIHOCTHH METOHOJOTHYHU
npobnemu (11 — 8 u IV — 13). B u3cneaBanero ce mpuiiarat MeToau (B ciaydast

Data Envelopment Analysis - DEA), kouTo TembpBa Ie 3aeMaT CBOETO MSCTO B
MHCTpyMEHTapryMa 3a u3ciie/iBaHe Ha €()eKTUBHOCTTA B CEKTOPA.

OO6muaT u3caeaoBaTeICKu (OKYC M3MCKBAa OCBETJISIBAHETO HA HSIKOJKO
Bojien TpoOieMa. Hail-ChllecTBEHUIT M3MEXKIy TAX € (PMHAHCHUPAHETO Ha
WHBECTUIIMUTE B HEJABUKUMH UMOTH M aBTOPHT MY OTJIEJIsl HY’)KHOTO BHUMaHHUE
(1-21;1V—-2,8u9). Tyk cbli0 MOXKe J1a ce HaOJII01aBa U3pa3eHa TeHICHIIHS
Ha TBOPYECKO U3pacTBaHE — OT ITbPBOHAYAIHO OIHMCAaHWE Ha OO
3aKOHOMEPHOCTH, KbM OIPEICIITHE Ha TPOOJIEMHUTE M TIOCOYBAHE HA ITBTHINA 32
pemaBaneTo uM. ChHINECTBEHO TOCTIKEHHWE Ha aBTOpa € OdYepTaBaHETO Ha
Bph3KaTa Ha WHBECTHUIIMHTE B CEKTOpPa CHhC CHCTOSHHETO HA HaIMOHATHATA
HKOHOMHMKA, Ha TeHaeHuuuTe B EC u cBera.

JIpyrusiT  CBIIECTBEH MOMEHT € W3SACHABAaHETO Ha pHUCKa U
BB3BPBINACMOCTTa Ha HHBeCTUIIMUTE B HeaBokuMu uMotH (11 — 3; 111 — 3 u 12).
OcBeH M3pUYHO MMOCOYEHUTE TPYJOBE, BBIIPOCHATA MpoOJIeMaTHKa MPUCHCTBA
NPaKTHYECKH BBB BCHUYKH ITYOJIUKAIIUH, Pa3TICKIAId HWHBECTUIIMUTE H
VHBECTUILIMOHHMSA Tpouiec. ToBa € €QuH OT Hal-UHTEPECHUTE, HO W Hau-
CIIOKHUTE TPOOJEMHU, CBBP3aHU C HHBECTUIIMUTE. TOol HE MOXe Ja ce
pasriexna 0Oe3 OTYMTaHE HA CHCHNUPUYHUTE TMPOOJeMU B  CEKTOpa,
crienudurKaTa Ha HHBECTUIIMOHHUTE HOCUTENU | T.H. [TocTrykeHne Ha aBToOpa €,
4e e YCITSUT JIa BIUIETE MPOOJIEMHUTE Ha PUCKA U BB3BPBIIAEMOCTTa B OCHOBHUTE
CH U3CJICIBAHUS.

Tpetust Bomen; MOMEHT Cpej TOCTIKEHUATA Ha aBTOpa € pa3OupaHeTo
Ha Ta3apa Ha HEJABWKUMHU UMOTH, (aKTOPUTE, KOUTO MYy BIIHSAT M BpPh3KaTa C
JAPYTHUTE Ma3apy B HAIlMOHAIHATA U CBETOBHATA MKOHOMHUKA. (CXBallaHUITa MY
B TOBA HAINpaBJICHUE Ca OTPa3eHU B TpyAoBe ¢ HoMmeparus no aBropa Il — 10 u
11; IV — 6, 7 8 u 14.) B nmocodennte myOarKaluyd aHAJIM3bT € MHOTO CTETHAT U
I[EJICHACOUEH W TI03BOJISIBA TPsiKa BpPh3Ka MEXKIy Ma3zapHaTa KOHIOHKTypa U
TCHJICHIIMUTE B WHBECTUIIMOHHUTE Tpomecu. HM3Begenn ca u  oOmm
3aKOHOMEPHOCTH, BaJIMJHHA 3a BCHUYKH Ia3apy M ca WIIOCTPUPAHU C Ia3apHU
aHAIN3W HA aMEPHUKAHCKHS Ta3zap, OBIATapCKus, pas3TiekJaH B ChbBKYMHOCT U
HSIKOM PETHOHAITHU OBITapCKU 000CO0EHH TMa3apHu.

Hakpas, HO He u 110 3HaYeHHE, TpsAOBa J1a ce IMocoYaT MOCTHKCHUATA HA
aBTOpa TPU M3CJCABAHE HA HAKOW IMPOOJEMH, KOUTO ca Ha TPHB IOTJICT
caMoCTosTeNTHU. be3 TAXHOTO ocBeT/IsIBaHe, 00aue, OCHOBHUTE HaMpaBJICHUS Ha
paboTa He Ouxa OWIM ITBJIHU M 3aJbJIOOYEHU B JOCTaThuHa CTeneH. KbM Tax
OTHACsIM MyOJIMKALUUTE, Pa3rieKaaliy ynpaBieHckoTo koncynrupade (11 — 2,



4 u 11), uaoBaruute B cexropa (I — 7; IV — 3), ycroitunBoro passutue (111 —
9), mybmuaHO-9acTHOTO MapTHHOPCTBO (IV — 5), XapakTepa Ha BPB3KUTE MEXKITY
CBETOBHATA U HALIMOHAIIHUTE NKOHOMHUKH M ChOTBETHUTE MA3apHU U JP.

5.3. Peyenszus na momnocpagpuume na en. ac. 0-p Jpacomup Kenues
Cmeghanos

OT mocTwkeHusATa Ha aBTOpa Hail-CEpUO3HO BHUMAHME 3aCIy’KaBaT
MoHorpaduuTe. 3a peleH3upaHe ca MPEACTaBeHU TpPH, KaTo JABE OT TAX ca
KOJEKTUBHM, a TpeTaTa € XaOWJUTAMOHHUAT TpyJ Ha KaHJIWJaTa.
KonextuBaure MoHorpaduu Hsima 1a 0bAaT 0OCTOMHO pas3riiekKaaHH, BHIPEKH
Yye ca MHTEPECHU M MOKA3aTEJHU 3a MOCTHXKEHUSATa Ha TJ. ac. A-p parommp
KemueB CredanoB. B eqnara oT TAX KaHIUJIATHT CAMOCTOSITEIIHO H3CJIE/IBa
BpBb3KaTa PHUCK-BB3BPHIIAEMOCT MPU HHBECTUIIMM B HEIBW)XKUMU HUMOTH B
KOHTEKCTa Ha pa3pab0TBaHE HA UMOTHHU HMHJEKCU U PEUTHMHTH HA HEJIBWKUMHU
mmotu (I — 3). B npyrata ¢(okychT € BBbpPXy BIMSHHUETO Ha HPEKUTE
YY)KJIECTPAHHU WHBECTUI[MU BbPXY WHBECTUI[MOHHUS KJIMMAT y Hac |
IaTexHus O0ananc Ha crpanara (11— 2).

CamocrosiTennHaTa MOHOTpadusi, KOSITO € 03arjiaBeHa ,,Y ChbBbPIIICHCTBAHE
Ha YINPAaBJICHUETO HA WHBECTUIMOHHO-CTPOUTEIIHUTE MPOEKTH B bbiarapus®, e
HaW-100pOTO CBUJETENICTBO 3a TBOPYECKUTE THPCEHUS U TOCTHKEHUS Ha
kanauaara. IloctpoeHa e mo kiacuyeckata cxeMa OT yBOA (C aKUEHT BbpPXY
U3CIIEIOBATENICKUA IUIaH), TPU TJIABHU, 3aKIIOYEHHE W MNpPHIIOKEHUs. Besdka ot
[JIABUTE €, ChOTBETHO, C TEOPETUYHA HACOUYEHOCT, METOJOJIOTUYHA U PE3YNTaT
OT W3CIIEJIBAHETO C OYepTaBaHe HAa OBbJACIIM HACOKU U TeHAEeHLUHH. O0eMBbT €
241 crpanumm. bubmuorpadusita e wmHoro Oorata W BKIOuBa 74
CreHMAIU3UPAHU JIMTEPATypPHU W3TOUYHMIIM, KAKTO W HOPMATUBHU aKTOBE U
opuIMaTHU HWHTEPHET CalTOBE MAONMBIHUTENHO. B mbpBaTa rjlaBa MHOTO
LIEJIEHACOUYEHO C€ MpaBU Mapajieldl MEXIy H3UCKBaHHUATA HA HOPMATHUBHUTE
JOKYMEHTH, OCHOBHHUTE TEOPETUYHHU IMOCTAHOBKU M IMpaKTUYECKaTa JIEUHOCT.
BbBexna ce KoHUIENUUsTa 3a JOUBETbIbPA KAaTO HWHUIMATOpP, OCHOBHA
3anHTEpeCcOBaHa (PUrypa U OCHOBHA JBUKEIIA CHJIa B UHBECTUIIMOHHHUSI TPOIIEC.
Ta3u KOHIENIUMsA € HOBa B HAIllaTa JUTEpaTypa M TEmbpBa C€ Hajara, KaTo
aBTOPHT MPOSIBSBA CMEJIOCTTA Aa ObJe euH OT MbpBUTE B oOyactTta. BTopara
IJIaBa pasriiek/]1a HAUIOKUIIUTE CE B TEOPUATA U MPAKTUKATA MOAXOIN U METOIU
Ha YyNOpaBJI€HUE HA WHBECTUIMOHHO-CTPOUTEIIHH MPOEKTH, C AKIEHT BBPXY
WHCTPYMEHTHTE 32 U3MepBaHe Ha €()eKTUBHOCTTA Ha yMPABJICHUETO. TYyK CHIIO
€ HaMEepWJIo MSCTO €IHO OPUTMHAIHO aBTOPCKO PEIIEHHUE 3a KOHTPOJI BBPXY
BPEMETO 32 OCBIIECTBSABAHE HA MPOECKTUTE C MoMoIITa Ha MpexoBu mozenu. B
TpeTa TJilaBa, HAa OCHOBaTa Ha CpaBHUTEJEH aHalu3 Ha TEHJEHUUU B
OCBILECTBSIBAHETO HAa HWHBECTULIMOHHO-CTPOUTEIHH TMPOEKTH Yy HAc W



octaHanutre ctpanu ot EC ca odepraHu oyakBaHH OBJCIIM Pa3BUTHSL.
Amnanu3upan € ocemroauueH nepuoy 3a Bpemero ot 2010 no 2018 r., kato npu
HaIM4ue Ha OQUIMAIHU CTATUCTUYECKU JaHHU TEHACHIMUTE ca MPOCIeICHU
Hag 10 ronuan. OG0CHOBaHA € BU3MS 32 HHOBATUBHU CTPOUTEIHH MPOIYKTU U
TE€XHOJIOTUU, HO AKIEHTHT € BbpPXY MHOBALMOHHU YIIPABICHCKA CUCTEMH 3a
yIpaBlIeHHE Ha HEABUKMUMA COOCTBEHOCT B PAMKUTE Ha ISUIOCTHUS M >KU3HEH
LUKBJI.

6. OueHka HA HAYYHHUTE U HAYYHO-TIPUIOKHU IPUHOCH

O6nactra, KbM KOATO KaHAMAATHT € HACOYWJI BHHUMAHHMETO CH, €
CPaBHMUTEJIHO HOBa 3a CTpaHara HU. Beye e HaTpymaH TPHUIAECETIOAUIICH
MPaKTUYECKAU OMUT 3a padoTa B Ma3apHU YCJIOBUS, HO CHBPEMECHHUTE
peryJaiuu, 3acsaraiiy UHBECTUIIMOHHO-CTPOUTEITHUTE MPOEKTH, 3aI10YBaT Jia Ce
BBBEXKJAT OT HAyajJoTO Ha BeKa. [03M MPaKTHUUYECKU OMUT TEImbpBa IIE CE
u3cnenBa U oboOmaBa. CiaegoBaTeIHO, BCUYKK HW3CIIE€IBaHUS B Ta3u 00JacT
MMaT B HSKAKBa CTEIICH MHOBATHBEH XapakTep. CaMUAT KaHAWAAT € OIrcajl
MpUHOCUTE cu cOUTO U Oe3 Ja HaBiuza B jetaiim. OneHsBaM TO3HM MOJIXOJ
KaTo aBTOpcka CKpoMHOCT. [1o nmuyHaTa MU mpeneHka, GopMyJIUpaHUTe OT TII.
ac. n1-p Hparomup XKemuer CtedaHOB MPUHOCHU MOMEHTH ca J0OPOCHBECTHO
nocoueHu u Oe3cropuu. [lo AMYHOTO MM MHEHHE BOJEII CPEel TEOPETUKO-
METOJIOJIOTUYHUTE TIPUHOCH € PA3BUTHUETO HA KOHIICTIIMITA 3a poJIATa Ha
TUBETBITbPA B MHBECTUIIMOHHUS Tipoiiec. C ToBa TBBPJCHUE MO HUKAKHB HAYMH
HE MCKaM Jla OMajioBaka OCTAHAJIUTE MPUHOCHW MOMEHTH — CHCTEMAaTHU3aIusaTa
Ha MOJIEJIUTE, METOAUTE U MOJXOJAUTE 3a OLIEHKA U pean3alusi Ha MPOCKTHUTE,
aBTOPCKUST MOJIeNT 3a ONTUMHU3UPAHE HAa WHBECTUIMOHHUTE Pa3XOolu Ha
OCHOBAaTa Ha MPEKOBOTO IJIaHUPAHE U U3SICHSIBAHETO Ha POJISITA HA UTIOTEYHOTO
KpEeIUTHPAHE KaTO KIIFOYOB (paKTOp 3a Pa3BUTHUETO HA Maszapa Ha HEJIBWXKUMHU
UMOTH. [IpaKTUKO-TIPHIIOKHUTE MPUHOCHU MOMEHTH TpHUEMaM H3ISUI0 BBHB
BUJIa U noapeadara, npeajoxkeHu ot apropa. [lo-koHKpeTHO, TOBa ca:

- U3Bexxnane Ha TEHIEHIIMUTE B MHBECTUITMOHHO-CTPOUTEITHATA JIEHHOCT
B bearapus u EC mnpe3 nociaegnute 10 roguHu v odyepTaBaHE BB3MOKHUTE
HACOKH TIPEJ] Pa3BUTHUETO HA CTPOUTEIHUS CEKTOP B OJIU3KO ObJIEIIE;

- Cucremaruzupane Ha J0OpPU WHBECTHIIMOHHO-CTPOWUTEITHU TPAKTUKH,
WHOBAIIMOHHU CTPOUTEITHUTE MPOIYKTH U TEXHOJOTHHU, KAKTO U WHOBAIIMOHHU
CUCTEMU 3a yMpaBJIEHWE HA CTPAJ U CTPaTHU KOMIUICKCH, KOUTO TIOBHUIIIABAT
WKOHOMUYECKaTa e()eKTUBHOCT, 3ama3BaT €KOJOTUYHOTO PABHOBECHE W BOJST
70 TIOJOKHUTEJIHK COIMATHO-UKOHOMUYECKH €(GeKTH OT HWHBECTUIIMOHHATA
JEHHOCT Ha CTPOUTEITHUTE TIPEANIPUSATHUS;

- @opMmynMpaHe Ha HACOKU 32 YCHBBPIICHCTBAHE HA YNPABICHUETO HA
MHBECTULIMOHHO-CTPOUTEIIHUTE MPOEKTHU Ype3 MOBHIlIABaHEe Ha €(hEeKTUBHOCTTA



Ha Ta3W JCUHOCT;

- Cucrtematu3upaHe Ha OCOOCHOCTHTE U €TaluTe Ha CHeJKara 3a
no00poBOJHA TIpOoJax0ba HAa HEIBWKAM HMOT OT JUTHKHUK BBB (DPUHAHCOBO
3aTpyAHCHHE, aHAIN3 Ha MPEAUMCTBA B CPAaBHEHHE C MyOJIMYHATA TPOJAH U
dbopmynupaHe Ha MPENOPBKH KbM KPEIUTHUTE MHCTUTYIIUU IO OTHOIIIEHHE Ha
aHaJIN3a Ha IUIaTEKOCIIOCOOHOCTTA Ha JIHKHULIUTE;

- 3cnenBane Ha TEHACHIIMUTE B Pa3BUTHETO HA XOTEJICKAaTa HEJBIKMMA
COOCTBEHOCT M JPYyr'M OOCKTH 3a KpaTKOCPOYHO HACTAaHSABAHE Yy Hac H
dbopmynupaHe Ha NPENOPHKH KbM TMOTCHIIMATHUTE HWHBECTUTOPU B Tasu
WHBECTUIIMOHHO-CTPOUTEIIHA 00JIaCT.

/. KputuyHu 0eJie:KKH M PenopbKH

KakTo KbM BCAKO YOBEIIKO TBOPEHHE, KbM MYOIMKALUUTE HA TJI. ac. JA-p
Hparomup XKenueB CredaHOB Morar aa ce OTHPABAT Pa3IuYHU KPUTUYHU
Oenexxku. TakuBa ca Hamp. HEJOCTaThb4YHA ABJIOOYMHA HA aHAIW3a B HSIKOU
nyOJMKaly, HE CbBCEM yOeauTenHa apryMeHTanus U jAp. Te 1m0 HHUKaKbB
HAaYMH HE IMPOMEHAT o00Ilara MU TOJIOKUTEJIHAa OILIeHKa, ThHA Karo B
OpeacTaBeHaTa 3a peLEeH3MpaHe HaydyHa MpOAYyKIUs SCHO ce HabmoaBa
TEH/JCHLIMA Ha HAy4YHO HM3pAacTBaHE Ha aBTOpa BBB BPEMETO, (OKycHpaHe U
3apyi00YaBaHe Ha aHanu3a. [IpenopbKuTe MU 10 OTHOLIEHHUE HAa ObJelara My
paboTta ca, yBJI€YEH B H3CIEABAHMUITA B MHTEpecHaTa o0jacT, KOATO CHU €
u30pan, Ja HE TMOALEHSABA NOMYJSIPU3MPAHETO Ha pe3yiaTaTuTe OT
U3CJIeIBAaHUATA CH BbB BUJ Ha yUeOHUIIM U TIOMarania.

8. 3akiyenune

[IperneabT HA TOKYMEHTHUTE W MyOJIMKAIIMUTE HA TI. ac. A-p Jparomup
Kemuer CredanHoB 3a ydyacTue B KOHKypca JaBaT OCHOBAHHME 3a CJIEAHUTE
W3BOJIA U OLICHKHU:

[IepBo. Kanaunatst ri. ac. a-p Jdparomup Kemue CredanoB yuacTpa B
KOHKYpcCa 3a “JOLEHT’ ¢ JOCTaThYHO MO 00eM U KadeCTBO MPOMYKIIHS, KOSTO
CHOTBETCTBA HA TEMATUKaTa HA KOHKYypca.

Bropo. Kanmmupater 1i. ac. n-p [paromup XKemuer Credanon
YIAOBJIICTBOPSIBA M3LSJIO  3aJbJDKUTEIIHUTE W3UCKBAHWS 3a 3acMaHE Ha
aKaJieMU4yHaTa JUIbKHOCT “noueHt”’. Hayunata My mpoOIyKIMsl € akTyallHa U €
pa3paboTeHa Ha BUCOKO Hay4HO paBHuile. OT Hesl ce BIK/A, Y€ TON € U3rpajicH
y4eH ¢ Oorara npodecuonaina ouorpadusi.

Tpero. [IpencraBenn ca OpUrHHAIIHU HAYYHOU3CIIEAOBATEICKHA TPY/IOBE,
KOWUTO MO TEMATHKa, PABHUIIE U KaYECTBO ChOTBETCTBAT HA M3MCKBAHUATA Ha
KOHKypca. B HayuHara npoaykiusa uMa 0ajnaHc MEX]y MyOJIMKaluu ¢ HAy4YHO-
U3CIIEIOBATENICKU U Y4EOHO-METOAMYECKH XapaKTep.



Yerebpro. Hanmume ca [g0CTarpb4HO TEOPETUKO-METOJAOJOTHUYHU U
MPAKTUKO-TIPUJIOKHU NPUHOCHU MOMEHTH B NPEJICTABEHHUTE 3a PELEH3UpaHE
MaTepuaIl, KOeTO CBUJIETENICTBA, ue TI. ac. A-p Hparomup XKemue Credanon
MpUTEXKaBa HYKHUTE KAaueCTBa 3a OCBHILIECTBABAHE Ha 3abJIOOYCHH HAYYHU
U3CIe/IBaHUs U KaueCTBEeHa MpernoaaBaTesicka padoTa.

[lero. JImuno mo3HaBaMm ri. ac. n-p Hparomup XKemues CredanHoB OT
nepBuTe My nHU B YHCC kato HayueH paGoTHuk. Toil € eHepruyeH
paboTocnocoOeH Kojera, KOUTO ce OTHACS MHOTO CEPUO3HO KAKTO KbM HAy4HO-
u3clieoBaTeNnckaTa, Taka U KbM MpernojaBaTesnckata padora. Pabotu nobpe B
€KHII ¥ Ha HErO0 BUHArM MOKE J1a CE pa3yuTa.

B 3akmoueHue, KaHAMIATBT B KOHKypca OTrOBaps HambJIHO Ha
M3UCKBAHMATA Ha 3aKOHA 3a pa3BUTUE HAa aKaJEeMUYHUS cbcTaB B PemyOnmnka
bearapus u [IpaBuiiHUKa 32 HErOBOTO MpPHJIaraHe, KAKTO U HA KOJUYECTBEHUTE
Y Ka4eCTBEHU M3HMCKBAHMS 33 3a€MaHE Ha aKaJeMUYHaTa JUIbKHOCT ,,JOLIEHT B
YHCC. Ilocturmature OT HEro pe3yiaTaTd W MPOSIBEHUTE BHCOKHU
NpoeCHOHATHM M JEJIOBH KayecTBa MH JaBaT OCHOBAaHHE YOedeHOo [a
rJacyBaM 3a NPHUCHKAAHETO HA AaKAJAEMUYHATA [UIBKHOCT ,,JOLEHT” Ha IJI.
ac. 1-p Aparomup KeaueB CredanoB B npodecnoHanHO HampapiieHue 3.8.
,,/IKOHOMUKA", Hay4Ha crienuaiHocT MikoHoMuKa 1 ynpasieHue (puHaHCHpaHe
Y MHBECTUIIMHU B HeABMKUMHU uMoTH) B YHCC.

Codwus,
02.04.2020 Moamuc: .....oovvvviiiiiiin.
(mou. 1-p I'eopru 3a0yHoB)



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

REVIEW

From: Assoc. Prof. Dr. Georgi Shinkov Zabunov
Economics and management (Real estate property)
UNWE — SOFIA

Regarding: competition for Associate Professor in field of study 3.8
Economics scientific specialty “Economics and management (Real
estate financing and investments)” in UNWE.

The competition is published in SG issue 99 from 17.12.2019;
Candidate: Chief Assist. Dr. Dragomir Zhelchev Stefanov.

Reason for preparing the review: Decision of Scientific jury on
25.02.2020 in accordance with the requirements of the Law for the
development of academic staff in the Republic of Bulgaria
(LDASRB), the Regulations for its application (RALDASRB) and
the Regulations for organizing and holding competitions for
acquiring scientific degree and occupying academic position in
UNWE.

1. Information about the competition

The competition is announced for the needs of the Real Estate Property
department at the Business faculty of UNWE according to the Decision of the
AC Ne 5/04.12.2019. I am a member of the scientific jury for the competition
according to the Order Ne 365 / 14.02.2020 of the UNWE Rector.

2. Information about the competition candidate
In the competition for occupying academic position “Associate
Professor” in field of study 3.8. Economics, scientific specialty Economics and

management (Real estate financing and investments) is admitted to participate
the only candidate — Chief. Assist. Dr. Dragomir Zhelchev Stefanov, lecturer
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with basic labor contract at Real estate property department.

According to the normative requirements of the Law for the development
of the academic staff of the Republic of Bulgaria, the Regulations for its
application, as well as the qualitative and quantitative requirements for
occupying academic positions in the UNWE, the documents presented by
Chief. Assist. Dr. Dragomir Zhelchev Stefanov fully complies with the type and
content of the conditions of the competition.

In the period 1998 — 2004 Dragomir Zhelchev Stefanov obtained his
higher education (bachelor and master) from the University of National and
World Economy in “Finance” specialty. In 2011 after successfully defended his
dissertation about ‘“Management of the investment process in tourism” he
obtained educational and scientific degree Doctor of economics. From 2012
until now he has held the positions of Assistant and Chief Assistant in Real
Estate Property department at UNWE. He is scientific secretary in the
department.

He was a member of the Faculty Board of the Faculty of Finance and
Accounting (2000 - 2003), of the Academic Council of UNWE (2003 - 2007),
and of the Rectoral Council of UNWE without voting rights (2000 - 2005). He
is currently a member of the Faculty Board of the Business Faculty at UNWE.

Outside of his academic work Chief. Assist. Dr. Dragomir Zhelchev
Stefanov is working actively in the field of real estate business. He was a
consultant and broker. Until the beginning of 2020 he is an investment
consultant at “Varchev Finance”. He is currently the Chairman of the Board of
Directors of “Avesta Trade” AD — a company that is active in property
management and he is General Manager of the investment-construction
company “Fricom” Ltd. He is a member of the Board of Directors of Bulgarian
Facility Management Association.

He constantly maintains his professional qualification. He is a real estate
appraiser at the Chamber of Independent Appraisers in Bulgaria and he is a
certified investment advisor by the Financial Supervision Commission.

He graduated from the “Dimitar Panitza” Bulgarian school of politics,
glass 2015.

3. Fulfillment of the academic position occupation requirements

The submitted documents for the competition contain the positive
opinions of the committees which allow participation to the candidates who
meet the quantitative and qualitative requirements established in the UNWE.

The candidate Chief Assist. Dr. Dragomir Zhelchev Stefanov has covered
the quantitative requirements of the UNWE for occupying the position
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“Associate Professor”. As can be seen from the Quantitative requirements card
for occupying the academic position “Associate Professor” in the UNWE, the
candidate has achieved 1 066 points with a minimum required of 620.

According to the attached reference, Chief Assist. Dr. Dragomir
Zhelchev Stefanov also covers the qualitative requirements which are reflected
in the decision of the UNWE Habilitation Council.

The candidate for occupying the academic position “Associate
Professor”, Chief Assist. Dr. Dragomir Zhelchev Stefanov participates in the
competition with scientific production that meets the requirements for
occupying the academic position “Associate Professor” according to the UNWE
Regulations.

Chief Assist. Dr. Dragomir Zhelchev Stefanov actively works in support
of the scientific and organizational life of UNWE students and PhD students —
participates in the preparation of student conferences and round tables,
international forums and more.

He successfully manages the publishing process of “Real Estate Property
& Business” Journal which is the first Bulgarian specialized scientific
publication in the field indexed in international databases.

4. Assessment of the educational-teaching activity

The competition candidate Chief Assist. Dr. Dragomir Zhelchev Stefanov
has accumulated considerable teaching experience including participation in
syllabus development in a number of disciplines, authorship and co-authorship
of textbooks and monographs. He lectures courses to students from the
professional field "Economics" at Bachelor's Degree Program and Master's
Degree Program. He teaches the disciplines “Real estate financing and
investments”, “Business financing”, “Investment-construction project
management”, “Alternative real estate investments” and more. He is taking
lectures and exercises in English on the subjects “Business financing” and
"Enterprise economics” in front of students from Bachelor's Degree Program.
He is very disciplined as a teacher. At the request of the department’s
management he has led exercises and seminars in disciplines that are away from
his professional interests — e.g. “Efficiency in the real estate business
positioning”.

The candidate has development syllabus in the discipline “Public-private
partnership”, “Management consulting in the real estate business”, “Real estate
business innovations”, ‘“Alternative real estate investments”, “Investment-
construction project management” and others.

Dragomir Stefanov organizes the practices and internships for students
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from “Real Estate Property management” specialty at real estate agencies,
facilities management companies, investment-construction companies, etc.

Chief Assist. Dr. Dragomir Stefanov has exceeded the norm for study
employment in accordance with The employment regulation throughout the
period specified in the documents.

5. General characteristics of the submitted scientific works

Chief Assist. Dr. Dragomir Stefanov has selected 34 from the list of his
publications which he submitted for review. These include 1 textbook and 3
study aids (group 1), 3 monographs (group II), 12 articles (group Ill) and 15
reports from science conferences (group 1V). The volume of the works
submitted for review exceeds 900 pages.

5.1. The works submitted by the candidate allow the main thematic
areas of his research to be summarized as follows:
- Real estate management;
- Investment process in the real estate field;
- Financing of real estate investments;
- Risk and return on investment in real estate;
- Real estate market;
- Innovation in the real estate sector.

In the main part of the publications, the focus is placed on researches
targeted on the condition and functioning of the real estate sector. Analyzes of
the general conditions under which enterprises operate have been made,
problem areas in the field of sustainable development of the sector, innovative
solutions, human resource management, etc. have been investigated.

Various quantitative and qualitative research methods have been used to
enable depth analysis.

The presented works reflect current and significant problems in the real
estate sector.

5.2.  Summary of the more relevant scientific and scientifically-applied

results:

The center of the research of Chief Assist. Dr. Dragomir Zhelchev
Stefanov is the real estate management that covers the entire life cycle of the
objects. The review of the submitted works outlines a clear tendency — from
describing the general regularities of real estate management (according to the
author's number of works I - 2, 3 and 4) to a focus on the investment process
and its effective management (Il - 1; Il - 1; IV - 3). With regard to the
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effectiveness of management the author boldly deals with significant
methodological problems (II1 — 8 and IV — 13). Methods are applied in the
research (in this case Data Envelopment Analysis - DEA) that is yet to take
their place in the sector’s efficiency research toolkit.

The overall research focus requires clarification of several leading issues.
The most significant of these is the financing of real estate investments and the
author pays the necessary attention to it (I — 1; IV — 2, 8 and 9). Here a
pronounced tendency of creative growth can be observed too — from the initial
description of common regularities to the identification of problems and the
ways to solve them. A significant achievement of the author is to outline the
relationship of investments in the sector with the state of the national economy,
trends in the EU and in the world.

Another important moment is the clarification of the risk and return from
real estate investment (11 — 3; 11l — 3 and 12). Apart from the mentioned works,
the current issue is presented practically in all publications dealing with
investments and the investment process. This is one of the most interesting but
also the most complex problems related to the investments. It cannot be
considered without taking into account the specific problems in the sector, the
specifics of the investment carriers, etc. The author’s achievement is that he has
been able to integrate risk and return issues into his core research.

The third leading moment in the author’s achievements is the
understanding of the real estate market, the factors that influence it and the
relationship with other markets in the national and world economy. (His
understandings in this direction are reflected in works numbered by author Il —
10 and 11; IV — 6, 7 8 and 14.) In the mentioned publications the analysis is
very concise and purposeful and allows a direct link between the market
conjuncture and the trends in the investment processes. General regularities
valid for all markets are presented and are illustrated with market analyzes on
the US market, the Bulgarian market, considered in aggregate and some
regional Bulgarian markets.

Last but not least, the author’s achievements in exploring some of the
problems that seems to be independent. However, without their lighting the
main areas of work would not be complete and sufficiently detailed. | refer to
the publications reviewing management consulting (Il — 2, 4 and 11),
innovations in the sector (Il — 7; IV — 3), sustainable development (II1 — 9),
public-private partnership (IV — 5), the nature of the links between the world
and national economies and relevant markets, etc.
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5.3. Review of Chief. Assist. Dr. Dragomir Zhelchev Stefanov’s

monography

Of the author’s achievements the monographs deserve the most attention.
Three are submitted for review, two of them are collective and the third is the
candidate’s habilitation work. Collective monographs will not be thoroughly
reviewed, although they are interesting and indicative of the achievements of
Chief Assist. Dr. Dragomir Zhelchev Stefanov. In one of them the candidate
independently examines the relationship risk-return on real estate investments
in the context of the development of property indices and real estate ratings (Il
— 3). In the other one the focus is on the impact of foreign direct investments on
the investment climate in Bulgaria and the country’s balance of payments (Il —
2).

The independent monograph entitled “Improving the management of
investment-construction projects in Bulgaria” is the best evidence of the
candidate’s creative pursuits and achievements. It is constructed according to
the classical scheme of introduction (with emphasis on the research plan), three
chapters, conclusion and attachments. Accordingly, each of the chapters is with
theoretical focus, methodological focus and result of the study outlining future
directions and trends. The volume is 241 pages. The bibliography is very rich
and includes 74 specialized literature sources as well as regulations and official
internet sites in addition. The first chapter purposefully draws a parallel
between the requirements of the normative documents, the basic theoretical
formulations and the practical activity. The concept of the developer as the
initiator, the main interested figure and the main driving force in the investment
process is introduced. This concept is new in our literature and has yet to be
established and the author showing the courage to be one of the first in the field.
The second chapter examines the imposed approaches and methods of
investment-construction projects management in theory and practice with an
emphasis on tools for measuring management effectiveness. An original
author’s time control solution for project implementation using Network models
has also been found here. In the third chapter on the basis of a comparative
analysis of trends in the implementation of investment-construction projects in
Bulgaria and other EU countries the expected future developments are outlined.
An eight-year period from 2010 to 2018 has been analyzed and trends have
been followed for more than 10 years in the presence of official statistic data. A
vision for innovative construction products and technologies is justified but the
focus is on innovative property management systems throughout its entire life
cycle.
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6. Assessment of the scientific and scientifically-applied
contributions

The area that the candidate has focused on is relatively new to our
country. Thirty years of practical experience in working in market conditions
has already been gained but modern regulations affecting investment-
construction projects are starting to be introduced from the beginning of the
century. This practical experience is yet to be explored and summarized.
Therefore, all research in this area is somewhat innovative. The candidate
himself described his contributions concisely and without going into detail. |
appreciate this approach as authorial modesty. In my personal judgment, the
contributions formulated by Chief Assist. Dr. Dragomir Zhelchev Stefanov are
stated in good faith and are indisputable. In my personal opinion, one of the
leading theoretical-methodological contribution is the development of the
concept of the role of the developer in the investment process. With this
statement | do not in any way want to downplay the other contributions — the
systematization of models, methods and approaches for projects assessment and
implementation, the author’s model for optimizing investment costs based on
network planning and clarifying the role of mortgage lending as a key factor for
the development of the real estate market. |1 accept the practically-applied
contributions entirely in the form and arrangement proposed by the author. In
particular they are:

- Qutline trends in investment-construction activity in Bulgaria and EU
over the last 10 years and outline possible directions for the development of the
construction sector in the near future;

- Systematization of good investment-construction practices, innovative
construction products and technologies as well as innovative systems for
managing buildings and building complexes which increase economic
efficiency, preserve the ecological balance and lead to positive socio-economic
effects of the investment activity of construction enterprises;

- Formulation of guidelines for improving the management of
investment-construction projects by increasing the efficiency of this activity;

- Systematization of the specifics and stages that a voluntary sale of real
estate by a debtor in financial difficulty goes through, analysis of advantages
over the public sale and formulation of recommendations to credit institutions
regarding the analysis of debtors’ solvency;

- Research of the tendencies in the development of the hotel real estate
and other short-term accommodation in Bulgaria and formulating
recommendations to potential investors in this investment-construction area.
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7. Critical notes and recommendations

Various critical notes to the publications of Chief Assist. Dr. Dragomir
Zhelchev Stefanov can be made as to any human creation. These are e.g.
insufficient depth of analysis in some publications, not entirely convincing
reasoning, etc. They do not in any way change my overall positive assessment
because the scientific production submitted for review clearly shows the
tendency of scientific growth of the author over time, focusing and deepening
of the analysis. Keen on research in the area of interest he has chosen, my
recommendations for his future work are not to underestimate the promotion of
his research results in the form of textbooks and study aids.

8. Conclusion

The review of the documents and publications of Chief Assist. Dr.
Dragomir Zhelchev Stefanov for participation in the competition gives grounds
for the following conclusions and assessments:

1. The candidate, Chief Assist. Dr. Dragomir Zhelchev Stefanov,
participate in the competition for “Associate Professor” with enough in quantity
and quality production which correspondents to the theme of the competition.

2. The candidate, Chief Assist. Dr. Dragomir Zhelchev Stefanov, fully
complies with the mandatory requirements for occupying the academic position
“Associate professor”. His scientific production is up-to-date and developed at a
high scientific level. It shows that he is a built scientist with a rich professional
biography.

3. Original research work which in terms of subject matter, level and
guality, meets the requirements of the competition is presented. In the scientific
production there is a balance between publications with scientific-research and
with educational-methodical character.

4. There are sufficient theoretical-methodological and practically-applied
contributions in the materials submitted for review indicating that Chief Assist.
Dr. Dragomir Zhelchev Stefanov has the necessary qualities to carry out depth
scientific researches and quality teaching work.

5. I personally know Chief Assist. Dr. Dragomir Zhelchev Stefanov from
his first days at UNWE as a researcher. He is an energetic and working
colleague who takes very seriously both research and teaching work. He works
well in a team and can always be relied on.

In conclusion, the candidate in the competition fully complies with the
requirements of the Law for the development of the academic staff in the
Republic of Bulgaria and the Regulations for its application as well as the
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quantitative and qualitative requirements for occupying the academic position
“Associate Professor” at UNWE. The results achieved by him and the high
professional and working skills give me a reason convinced to vote for the
awarding the academic position “Associate Professor” to Chief Assist. Dr.
Dragomir Zhelchev Stefanov in field of study 3.8. “Economics”, scientific
specialty “Economics and management (Real estate financing and
investments)” at UNWE.

Sofia,
02.04.2020 Sign:
(Assoc. Prof. Dr. Georgi Zabunov)
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