YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBUIIE

Ot:  Ooy. 0-p lleeman I'eopeues [{eemxos, Ynueepcumem 3a HAYUOHATHO U CEEMOBHO
CMONAHCMe0
Hayuna cneyuannocm: Hxkonomuxa u ynpasnenue (Mnosayuu u ynpasnenue Ha
uHecmuyuume 8 OmopaHama u cucypHocmma)
OTtHOCHO: KOHKYpC 3a npogecop 1o npodecruoHanHo HanpasieHue 3.8. NkoHoMuka,
Hay4YHa CIEIHAIHOCT ,,IKOHOMHUKA U yrpaBiieHne (MKOHOMHKA U (PUHAHCU
Ha (upmuTe 3a HeamwxkuMu uMotu) B YHCC.

1. Nndopmanus 3a KOHKypca
KonkypceT € 00sBeH 3a HyxauTe Ha Kareapa ,,Hensuxuma coOcTBeHOCT,
busnec daxynrer Ha YHCC, cwrinacuo Pemenne na AC Ne 4/07.07.2021 r. YuactBam B
ChCTaBa Ha HAYYHOTO XYpHU IO KOHKypca cbriiacHo 3amoBen Ne 3057/26.10.2021 r. Ha

3am.-Pexropa no HUJI u mexxnynapoaHo cerpyannuectso Ha YHCC.

2. Kparka nndopmanus 3a KaHIHIATHTE B KOHKYpca

EnuHcTBeH kaHAMIAT 3a KOHKypca € jaou. A-p Mapun MBanoB I'bnb00B, OT
Karenpa ,,Heasmxkuma coberBenoct*, busnec daxynrter, YHCC.

Jlou. I'b1b00B € 3aBBpIINI CPeIHOTO CcH oOpazoBaHue B 14 EnuHHO cpemHo
nonuTexHuuecko yuunuiie ,,[Ipod. Acen 3marapo* — Codus npe3 1982 roauna. IIpes
1989 rommua mpumoOWBa MarucThbpCKa CTENEH BHB BHCIT MKOHOMUYECKH WHCTHTYT
»Kapn Mapkc“ — Codus. IlpodecnoHamHuss cu OMUT KaToO MKOHOMHUCT MpUI00MBa
paboTeiiku mocnenoBarenHo B otaen ,,Ilnanos* Ha KomOuHar 3a 00paboTka Ha I[BETHU
Metanu (KOIIM), kaTo penakTop BbB BECTHHK ,, IKOHOMHYECKH XHBOT M BECTHUK ,,24
gaca“ u kato ¢uHancoB ananuzarop 8 MANMMEKC A/l.

IIpenonaBatenckara cu kapuepa 3amousa npe3 1997 r. B YHCC, karo
MOCJIEIOBATEITHO 3a€Ma JIbKHOCTUTE ACUCTEHT, CTapllid aCUCTEHT U TJABEH ACHUCTEHT.

Ot 2001 r. e 1oKTOp MO UKOHOMUKA, a 0T 2006 T. € AOLIEHT.



3. M3nbJHeHHe HA M3HCKBAHUATA 32 3aeMaHe HA AaKAJIeMUYHATA JJIbKHOCT

KanmupatsT u3nbiaHgBa HarnuoHanHuTe MHHUMAIHM H3UCKBAHUS CBHIJIACHO
3PACPbB (un.26) u [IpaBunHuka 3a npuioxenuero My (wi.la, an.l). Ilpu neo6xoaumu
550 Touku TOM € JoKa3ana 667 TOUKH.

Kangugatst m3nbansgsa u Jlonbaautendaute uzuckBanus 3a YHCC cwriacHo
3PACPB (un.20, an.5) u IlpaBunnumka 3a npuioxkenueto My (wila, am.2-3). Ilpu
HeoOxoaumu 420 Touku TOi mokazBa 638 Touku. Mmu obmo ot pasgenu | u |l npu
muHuMaieH npar 970 Touku Toii mputexasa 1305 Touku.

CunTaMm, 4e KaHIUOAThT M3IIBJIHABA BCHUKU Ka4eCTBEHH M3UCKBAHHUS 3a 3a€MaHe
Ha akagemMuyHa JrbxkHOCT “moueHt” B YHCC. Toil e yrBbpAeH mnpenoaaBaTen M

U3CIEI0BaTeN ¢ MHOXKECTBO ITyOJIMKALMU HA OBITapCKy U aHITIMHCKU €3UK.

4. OuneHka Ha Y4ye0HO-MpenoAaBaTeJCKATa [IeHHOCT 32 BCeKH KaHIMAAT
MOOTAEJTHO
Ot mpencraBeHaTa CrpaBKa MOXKe Jla ce yCcTaHoBH, 4ye 3a mepuonaa 2010 — 2020

roAnHa KaHAuaaTeT e nposena Hax 3100 yaca yueOHM 3aHATHS.

5. Kparka xapakrepucTuKa Ha NPeCTABEHNUTE HAYYHH TPY/10Be/My0TUKALMHU
3a HyXAMTE Ha KOHKypca KaHIUAATHT € npeacTtaBui 31 myOaukanuu, OT KOUTO
Tpu yuyeOHUKa, 1Be MOHOTpaduu, MeT CTyAUU, TPU YUeOHHU momMarania, ceeM cratuu, 11
noknana. Enna ctyaus, eqHa ctaTis M €1MH J0KJIaa ca uHaekcupanu B Scopus. Illect ot
myOJIMKalMUTE ca B ChaBTOPCTBO, & OCTAHAJIUTE Ca CAMOCTOSITEITHH.

OcHoBHaTa yacT OT NyOJIMKalUMUTE Ha KaHAWJaTa ca SICHO OpPHUEHTUPAHU B
oOracTTa Ha OM3HEca ¢ HEIBM)KMMHU UMOTH — areHIUU 3a HEJBUKUMH UMOTH, (GaCUIUTU
¢upmu, mnponbpTH GUPMH, JpYy)KeCTBa CbhC CIHELMaTHa HMHBECTUIMOHHA Iell,
CEKIOPUTU3UPALY HEJABMKUMH UMOTH, OOCIIY)KBaIllM APYXKECTBA, OLUEHUTEICKH (PUPMH,
crpoutenuu ¢upmu. OcraHanara 4acT OT MyOJMKAlMUTE ca HACOYEHH KbM JIPYTH
CEeKTOpU OT HUHAYCTpUamHUs OuszHec. Moxe Ja ce HampaBu H3BOJAA, Y€ BCHUYKHU
nyOJIMKalMY Ha KaHJHU1aTa ca MpsSKO CBbP3aHU C TeMaTHKaTa Ha KOHKYpCca — MKOHOMHUKA
U yripaBiieHue (MKOHOMUKA U (PMHAHCH Ha (pUPMUTE 3a HEBUKUMHU UMOTH) .

OcCHOBHMTE HampaBlieHUs, B KOUTO KaHIUAATHT MyOJIMKyBa ca: (UHAHCOB U
CUETOBO/JIEH aHAJIN3, UKOHOMUYECKH aHaJIN3 U KOHTPOJIMHT, UKOHOMUYEcKa e(pEeKTUBHOCT,

HKOHOMHUKA U VYIIPABJICHHUC Ha MNOPCANPUATUCTO, MNPOU3BOAUTCIHOCT Ha Tpyada,



(GyHKIIMOHHpaHEe Ha JIpy)KecTBaTa ChC CIElMaTHa WHBECTHIIMOHHA Iiel, OajaHcupaHa

CHUCTEMA OT IIOKa3aTCJIn, 3aCTpaxOBaHE U APYI'U.

6. CuHHTe3MpaHA OLEHKA HA OCHOBHUTE HAYYHU U HAYYHO-TPHJIOKHH MPHUHOCH

HA KaHIUJaTHTe

[lo mpuHULMD mpuemMaM MPUHOCUTE Ha KaHAWAATa, KakTo ca (OpMyIHpaHHU B
HeroBara CrpaBka 3a OpUTHHAIHUTE HAYYHU TPUHOCH, HO OMX T' OOOOIIMII 10 CIICTHHUS
Ha4MH:

Hayunu npunocu:

VYcraHoBsiBaHE HA BJIMSHUETO HAa METOJUTE HAa aMOPTHU3alUs BbPXY KpUTHYHATA
TOYKa 32 GPUPMHUTE 32 HEABMKUMH UMOTHU M JPYTruTe GUPMH B PEaTHHUS CEKTOP.

JlompHUTENHA apryMeHTalMs BbPXY BIMSHUETO Ha egeKkra Ha JocTa IpHU
(GyHKIMOHMpaHETO HAa (UPMHUTE 3a HEABMXKMMH UMOTH U JAPYrM (QUPMHU B peaqHUs
CEKTOD.

Hay4no-nipuinoxuu nmpuHocH:

PazButne Ha MeToauKaTa 3a M3CIlelBaHE Ha MKOHOMHYEcKaTta e(eKTUBHOCT Ha
(bupMuTe 32 HEABMKUMH UMOTHU U IpYTU (UPMU B PEAIHUS CEKTOP.

JIObJIHUTEIHU apryMEHTH 3a W3rpaXkJaHe Ha MOJIeJIM Ha (PMHAHCOB OajaHC Ha
¢bupma c oTUMTaHE HA TPAJIULIMOHHUTE MIpaBUiia 3a ((MHAHCUPAHE HA aKTUBUTE.

VYcTaHoBsiBaHE Ha TEHIEHIMM B JMHAMHMKA Ha JOXOJHOCTTA OT JKWJIMILHU
HE/IBUYKUMH UMOTH.

VYcraHoBsiBaHE Ha TEHJIEHIMM B HOPMATUBHOTO OTpa3sBaHE Ha (PUHAHCUTE Ha
(bupmuTe 32 HEABMKUMH UMOTH 3a nepuojia ot anpui 1991 r. no nexemspu 2021 r.

Pa3paborBane Ha Mojenu 3a (PUHAHCOB aHaIM3 Ha (UPMUTE 32 HEIBUKUMU
UMOTH, ChOOpa3eHu ¢ Mojiena JFomoHT.

VYcraHoBsiBaHe HA TEHJCHIIMY B AMHAMUKA HA IEHUTE HAa (PMHAHCUPAHE C aKIIUU U
oOnuranuu, u3gaaeHu oT (UPMHUTE 3a HEBKUMHU UMOTH U JPYruTe GUPMU B peasHus
CEeKTOp.

Jlopa3BHBaHe Ha cUCTeMara OT MOoKa3aTes M 3a aHaJIW3 Ha CTOMAaHCKaTa IeHHOCT Ha
Jpy’XecTBaTa CbhC CIElUHaTHa WHBECTHIMOHHA LN, CEKIOPUTHU3UPALIM HEIBHKUMHU
UMOTH.

JlomrbiiBaHe Ha METOAMKATA 3a aHAJINU3 HAa MPUXOJIUTE, Pa3XoquTe U (PUHAHCOBUTE
pe3yaTatu Ha pacuIMTHU U IPONbPTH GUPMUTE U Ha MPOU3BOJUTEIHOCTTA HAa TPYy/Ja BbB

(bI/IpMI/ITe 3a HCABMXXUMH UMOTH.



VYcraHoBsBaHE Ha HOBM BB3MOXKHOCTH 3a HM3MOJI3BaHe Ha mpaBwioTo 80/20 u
YIPaBIEHCKHA TEXHOJOTHH, KOUTO MOTAT Jia Ce€ MOJ3BaT B YIPaBJICHUETO HAa (UPMUTE 3a

HEIBMXXUMHU UMOTH.

7. OCHOBHM KPUTHYHHU 0eJIeKKH M NPenopbKH KbM BCEKH KAHIUIAT MOOT/AEJTHO
bux mnpenoppyan Ha KaHAMIATa B HErOBUTE ObACIIM pa3pabOTKH J1a MOJOXKHU
JOMBTHUTEITHN YCWIIHMS 32 YCTAHOBSIBAHE HA CIEMU(DUUHUTE OCOOCHOCTH Ha Pa3IMIHHUTE
BUJIOBH (PUPMH 32 HEIBIKUMHU UMOTH, KOUTO BIIUSAT BHPXY MPHUIIOKECHUETO HA METOIHUTE
32 HKOHOMHYECKH, ((MHAHCOB U CYETOBOJICH aHAIIM3.

Cp10 Taka 6UX Mpenopbyali B ObJCHIUTE CH MyOIMKAIMN KaHIUAATHT B OIIE 10-
rojisiMa CTEMNEH Jla CE ChCPEAOTOUYM BHPXY (OpMYyIHpaHe Ha SICHU U3BOAM OT HETOBUTE
aHAJIM3U U HAa KOHKPETHHU MPENOPHKU C SICHU a/IpecaTy 3a Mmogo0psiBaHe Ha MPAKTUKATA.

[IpenopbkaTa MM € Ja ce MOJI3BAT B MO-TOJsIMA CTEMEH U Ja Ce IUTHpaT

AOI'BJIHUTCIIHU JIMTCPATYPHU U3TOUYHUIIU U 0CO0EHO — CTaTUH OT Hay4YHH CIIUCAHUS.

8. 3akJioueHue

Cuuram, ye KaHAUJATHT OTroBaps Ha uznucksanusATa Ha 3PACPDB, na IIpaBunnuka
3a HErOBOTO MPUJIOKEHUE U Ha crienupuunuTe n3ncksanus Ha YHCC.

He ca oTkpuTtn nokazatencTBa M HsIMa YCTAHOBEHU CHUTHAJIM 32 HapyllaBaHE Ha
aBTOPCKH IpaBa Ha JAPYTU U3CIEA0BATENN KbM MOMEHTA Ha U3TOTBSIHE Ha CTAHOBMILETO.

[Ipeiaram Ha yBa)xaeMOTO Hay4yHO XypH Jia u3depe KanauaaTa Aoi. A-p Mapux
HBanoB I'enb60B 3a mpodecop mo mnpodecrmoHanHo HampaieHue 3.8. MKoHOMHKa,
HayyHa CHelHanHocT ,,IKOHOMUKA U yIpaBiieHue (MKOHOMUKA U (DMHAHCU Ha QUpMHUTE

3a HeaBmxkuMu uMoTH) B YHCC.

12.12.2021 r. / rp. Codus | 0031117 (T

[[Betan L[BeTkOB



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

STATEMENT OF OPINION

By:  Associate Professor Tsvetan Georgiev Tsvetkov, PhD, University of National and
World Economy

Scientific Specialty of Economics and Management (Innovations and Management
of Investments in Defense and Security)

Regarding:  Competition for holding the academic position of Professor in
Professional Branch 3.8. Economics, Scientific Specialty of Economics
and Management (Economics and Finance of Real Estate Companies) at
the University of National and World Economy.

1. Information about the competition

The competition has been announced for the needs of the Real Property
Department at the Business Faculty of the University of National and World Economy
(UNWE) on the basis of Decision No 4 of 7 July 2021 made by the Academic Council. |
am a member of the competition academic jury based on Order No 3057 of 26 October
2021 issued by the UNWE Deputy Rector in charge of Research Work and International

Cooperation.

2. Brief information about the competition candidates

The only candidate is Associate Professor Marin Ivanov Galabov (PhD), Real
Property Department at the UNWE Business Faculty.

Associate Professor Galabov graduated from Prof. Asen Zlatarov 14th
Polytechnical Secondary School, Sofia, in 1982. In 1989, he graduated from Karl Marx
Higher Economic Institute, Sofia, with a Master's Degree. He gained his professional
experience as an economist at the Planning Unit of a Non-Ferrous Metals Processing
Factory, as an editor at the Economic Life and 24 Hours Newspapers and as a financial
analyst at Maymex AD.

In 1997, he started his lecturing career at the UNWE where he consecutively held

the academic positions of Assistant Professor, Senior Assistant Professor and Chief



Assistant Professor. In 2001, he acquired a Doctor's Degree in Economics. Since 2006, he

has been an Associate Professor.

3. Eligibility

The candidate fulfills the National Minimal Requirements in accordance with
Article 2b of the Law on Development of Academic Staff in the Republic of Bulgaria
(LDASRB) and Avrticle 1a, Paragraph 1 of the Regulations on the Implementation of the
LDASRB (RILDASRB). He over-fulfills the requirement on 550 points having proved
667 points.

The candidate also fulfills the Additional Requirements of the UNWE in
accordance with Article 2b, Paragraph 5 of the LDASRB and Article 1a, Paragraphs 2 - 3
of the RILDASRB. He over-fulfills the requirement on 420 points having proved 638
points. In other words, he has 1,305 points against the total minimal threshold of 970
envisaged by Sections | and 1.

| am of the opinion that the candidate fulfills all quality requirements for holding
the academic position of Professor at the UNWE. He is an established lecturer and

researcher having published a number of works in Bulgarian and in English.

4. Assessment of the educational and lecturing activities of each candidate
The presented information sheet shows that the candidate has provided over 3,100

class hours over the period 2010 — 2020.

5. General description of the research works/publications presented

For the competition purposes, the candidate has presented 31 publications,
including three textbooks, two monographs, five studies, three reference books, seven
articles and eleven reports. One study, one article and one report are indexed in Scopus.
Six of the published works are co-authored, while the others are individual.

The major portion of the publications of the candidate clearly covers the sphere of
real estate business: real estate agencies, facilities and property management companies,
special purpose vehicles securitizing real estates and service, appraisal and construction
companies. The remaining portion of his works refer to other industrial business sectors.

It may be concluded that all publications of the candidate are directly related to the



competition theme of economics and management (economics and finance of real estate
companies).

The published works of the candidate covers the spheres of financial and
accounting analysis, economic analysis and controlling, economic efficiency, economics
and management of enterprises, labor efficiency, functioning of special purpose vehicles,

balanced system of indicators, insurance and other.

6. Synthesized assessment of the major scientific and scientific and applied
contributions of the candidate
In general, | acknowledge the contributions of the candidate in the form of their
formulation in his information sheet on original scientific contributions. | would
summarize them as follows:
Scientific contributions:
Identification of the impact of depreciation and amortization methods on the
break-even point of real estate companies and other real sector entities.
Elaborated justification of the leverage effect on the functioning of real estate
companies and other real sector entities.
Scientific and applied contributions
Development of the methodology for studying the economic efficiency of real
estate companies and other real sector entities.
Additional arguments for development of corporate financial equilibrium models
based on the traditional assets financing rules.
Identification of trends in the dynamics of the yield on residential properties.
Identification of trends in the legal regulation of the corporate finance of real
estate companies over the period April 1991 — December 2021.
Development of models for financial analysis of real estate companies in line with
the DuPont Analysis.
Identification of trends in the dynamics of the prices of financing through shares
and bonds issued by real estate companies and other real sector entities.
Further development of the system of indicators measuring the economic
efficiency of investment purpose vehicles securitizing real estates.
Elaboration of the methodology for analysis of the income, expenses and financial
results of facilities and property management companies and the labor efficiency at real

estate companies.



Establishment of new possibilities to apply the 80/20 Rule and management

technologies that may be used in the process of management of real estate companies.

7. Critical remarks and recommendations to each candidate
I recommend that the candidate use further efforts to identify the peculiarities of
the various types of real estates favorably affecting the application of the economic,
financial and accounting methods and to put a broader focus on the formulation of clear
conclusions based on his analyses and of specific recommendations to specific addressees
with a view to practice enhancement in his future works.
| also recommend that additional references be more broadly used and quoted,

articles published in research journals in particular.

8. Conclusion

| am of the opinion that the candidate meets the requirements of the LDASRB and
of the RILDASRB and the specific requirements of the UNWE.

There have been established no evidence or signals for violation of copyrights of
other researchers as at the date of this Statement of Opinion.

| propose that the honored Academic Jury select Associate Professor Marin
Ivanov Galabov, PhD, for holding the academic position of Professor in Professional
Branch 3.8 Economics, Scientific Specialty of Economics and Management (Economics
and Finance of Real Estate Companies) at the UNWE.

12 December 2021, Sofia Signature: ...
Tsvetan Tsvetkov



