YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBWMIIIE

ot mpod. a-p CrosiH [Iponanos, npenonasatenn B CA ,J1.A.llenos” - CBuIlos, ¢ Hay4Ha
creryaHocT , PVHAHCY, TapUYHO OOPBIleHVe, KPeOUT U 3aCTpPaxoBKa~, percTpupaH B
HAIM ot 01.12.2018 r., wien na Hayuno xypu B YHCC no Konkypc 3a ,douenTt” no
npodecnonasHo HarpasiieHnue 3.8. VIkonomuka ,Opranusanys M ylpasjieHVe M3BbH
cepaTa Ha MaTepUaTHOTO IIPOM3BOICTBO (PMHAHCHUpPaHe Ha MHOBAIIMNTE)” , CBITIACHO
3amtoBer, Ne2932/15.10.2024 1a pexropa Ha YHCC.

1. MHopMalMsa 3a KOHKypca

KoHKypchT e 00siBeH 110 HamjIeXXHVs pefl 3a HyKAuUTe Ha KaTerpa "VIHTeleKTyaIHa
coOCTBeHOCT M TexHosornueH TpaHcdep' Ha busnec dakynrera Ha YHCC, cbritacHO
pettlenne Ha KaTermpeH cbBeT (IIpoTokorr Nel9/17.09.2024), pemieHmne Ha dakyiTeTeH
cbBeT ([TpoTokos Nel/24.09.2024) m 3anioser, Ne2932/15.10.2024 Ha pextopa Ha YHCC 3a
CbCTaBa Ha HAyYHOTO XXYPU IO KOHKypca.

2. VIndopmanms 3a y9acTHMKA B KOHKypca

B xoHKypca e 3asgB1I yyacTye eqMHCTBeH KaHAUIAaT, 1ol A-p Pagoctun ['puropues
Basos. Toit moHacrosImem 3aeMa akageMW4Ha UIBXHOCT ,aoieHT” B CTomaHCKU
daxynrer Ha Codpuriickn yausepcutet ,,Cs. Kimment Oxpuackm”.

VI3mrbIHeHMe Ha M3VMCKBaHMSITA 3a 3aeMaHe Ha aKaJeMMYIHaTa JUTh>XHOCT

ITpenocraBenaTta ot nou. A-p Pamoctmr I'puropmes Basos mnadopmaims masa
BB3MOXKHOCT 3a opMyJIpaHe Ha CjIeHIUTe 0000IIeHN 13BOIN:

KangunaTsT mposiBsBa TpallHII Hay4YHI MHTepecy B o0sIacTTa Ha pVHaHCHUpPaHeTO
Ha wmHOBanmmuTe. CBOTBETCTBMETO C MMHVMAJIHWUTE HAIVIOHATHWM W JOIIBIIHUTEITHU
VI3VICKBaHVIS e IIPOBePeHo OT WieHOBeTe Ha Hay4YHOTO XYpw, cbritacHo ITpoTokos Ne 81 ot
28.10.2024 r. VsciiegoBaTesickaTa IIpOAYKIIVS OTroBapsl Ha MUHVIMJIHWTE HallMMOHAJIHU
m3MUCKBaHM 110 WiI. 20, ait. 2 1 3 ot 3PACPD u Ha porreinamuTenHuTe M3nckBanms Ha YHCC,
cbIy1acHO Wwi. 20, ait. 5 ot 3PACPD, a B HaIKOM mO3MIINM HOPMATMBHUTE M3VICKBaHMS Ca
Ha/IBUIIIEHA.

Te3u KoHcTaTarM MOTBBPXXKIaBaT M3ITHIHEHNETO Ha KpUTepunTe 3a 3aeMaHe Ha
aKajileMMYHaTa JUThKHOCT.

3. OmneHka Ha ydyeOHO-IIpeIiofIaBaTeJICKaTa JIEVIHOCT Ha KaHaMaaTa

Ho11. n-p Pagmoctna Basos mma GoraT onmmT m 3HaUMMM IIOCTVDKEHUS B y4eOHO-
IIperofiaBaTesickaTa JIeMHOCT B oOjlacTTra Ha MKOHOMMKarta M ¢umHaHcuTe. Tom Boam
JIEKIIMM ¥ yIpakHeHWs B IIpecTVDKHM Bucim ydeOHU 3aBegeHus karo YHCC wu



Cronanckust daxkynrer Ha Codurnickuss yHusepcurer ,Cs. Kimivent Oxpupickm”.
HevtHoCTTa My BKJIIOYBA V1 JBJITOTOAMIITHO y4YacTye B Pa3sBUTHETO Ha Bucriero yuvuimiie
110 3acTpaxoBaHe 1 pvuHaHCHK (BY3®), KbIeTo e 3aemMart KTIOUOBUTE PBKOBOIHII TIO3VILIVIL
VsmreimHuUTENIeH  OMpPEeKTOp,  3aMeCTHUK-PEKTOp II0  eBPOIIeVICKM  IIPOeKT U
Hpogb/DKaBalio ooydenne 1 PpkoBoauTes KaTeapa.

[TpeniomaBaTerickmsT IpodwI Ha o1l Ba3os oOxBara pa3sHOOOpasHM 1 aKTyaTHI

IVICITUIUIVHI, KaTo:
e  ConmasieH MeHUIDKMBHT”,
e VIHOBamum 1 mpeaprieMavecTBo”,
e ,OcHoBu Ha puHaHCHUTE”,
e ,Opranmsanms u drHaHCHpaHe Ha COLMAIHO OCUTYPUTEIHNUTe CUCTeMI”,
e ,Kopnoparusau dpvHaHCHM” (Ha aHIIIUTICKN),
e ,Puckoso dmHaHCcHpaHe Ha TpoeKTH” (Ha aHITIUMIICKM) U peAuLia IPYT.

OmmuaBa ce ¢ IpwiIaraHeTO Ha IIPaKTUKO-IIPWIOXKEH IIOIXO#d, B oOydeHMeTo,
0co0eHO BMIOVIM B MarmcTbpcKkarta nporpama ,llpennpmuemadectso”, ¢ meMoHCTpupaHU
3a0er1eXXuTeTHN paKkTdecKn pe3ynTaTy. OCBeH ToBa 11011 Ba3oB MMa aKTVBEH IIPVHOC B
pa3paboTBaHeTO Ha HOKTOPAHTCKM IIPOrpaMyM C MeXIyHapoaeH o0XBaT, IPUBINYaVIKA
OOKTOpPaHTM OT IbpXaBu Karo [epmanmms, Ascrpms, Typowmsa, Ilomma wm mp.
OtrosopHocTTa Ha 10Il. Ba3oB 3a pasBuTMeTO Ha MeXIyHapOIHWUTe IapTHBOPCTBA U
cbBMecTHUTe Iporpamu ¢ University of Sheffield n ¢ ¢pmnraHCcOBU 1 3acTpaxosaresiHn
KOMIIaHMM IIOYepTaBa HerobaTa aHTXMPAHOCT C aKaleMUYHWM ¥ IHpodecroHaIH!
CTaHOAPTV OT MeXIyHapOIeH XapaKTep.

YuacTueTo My B eBpOIIeTICKI ITPOEKTV U peaKI[MOHHV KOJIeTV Ha CIIMCaHMs KaTo
»VUZF Review”, ciimcanne ,Matematnka+” n ,Ilapu n xynrypa” cbiio gonpunacs 3a
yTBbpXaBaHeTO My KaTO KOMIIETeHTeH ¥ MOTWMBUPAH IIpelofiaBaTell C BUCOKU
IIOCTVDKEeHMS B aKaJeMyyHaTa OOIITHOCT.

Tesm daxTit ca mokasarterrHu, de moil. PamoctmH Basos ycmermHo passmBa u
VI3ITBIIHSIBA Ha BUICOKO HMBO yueOHO-IIperiofaBaTesIcKaTa CV IeVTHOCT B YHIVCOH C Hay4YHO-
OpraHM3allMOHHATa IEVHOCT, KaTo ChIIeBPEMEHHO € BbBJIEYeH B Cbh3[laBaHeTO Ha
VHOBaTUBHY 00pa30oBaTeIHM IOAXOIV Y MEeXIYHAPOIHO ChTPYIHINIECTBO.

4. Kparka xapakTepucTMKa Ha IIpecTaBeHUTe Hay4YHM TpPYyAOBe WU

nmyOImMKanmum

OcHoBeH MoHorpadwueH Tpyd Ha gon. O-p Pagoctmun Basos e
,Ipenmnpuemayectso, MHOBaIIMM M MeHWIDKMBHT: HoBu npencrasu m mogxomau”. Tosu
TPY[ MMa IIpsika Bpb3Ka ¢ HayuHaTa 00J1acT Ha KOHKYypca.

Monorpadmsita Ha gou. a-p Pagoctur Basos , [Ipenmpremauectso, MHOBaIMM U
MeHMIXMBHT: HoBU mpecTaBu v mofxoan” IpericTasiisBa 3a/bI00UeHO 13ciIefiBaHe Ha
KITIOUOBWITE B3aVIMOBP'B3KI MEXITY IIPeIIprieMadecTBOTO, VHOBAILIMIITE U YIIPABIEHVETO.
MoHorpadmsita mogdepraBa WMHTerpaunysiTa MeXIy WHOBALMUTE ¥ OIepariOHHV
MEeHMDKMBHT B PaMKWUTe Ha IIPeIIIpreMadecTBOTO, KaTO CUCTeMHaTa MM CbBMeCTHa



paboTa ce pasriiexxga KaTo OCHOBA 3a Cbh3JlaBaHe Ha YCTOMYMBY OV3HeC IpedIIpusTHsL.

OcHoBeH akIleHT B TpyJa e pojidTa Ha WHOBalMMUTe KaTo [BuUraTesl 3a
KOHKYPEeHTOCIIOCOOHOCTTa ¥ YCTOMYMBOTO pa3BUTHe, KaTO IIPOLIeChT € paslilefaH B
paMKWTe Ha IIIeCT eTalla — OT F'eHeprpaHeTo Ha MJiey 10 TAXHOTO BaJIuypaHe 1 yCIIeITHO
cTapTupaHe. B TO31 KOHTEKCT aBTOPBT CUCTeMATUYHO IIpeficTaBs MeTOHOJIOIMS 3a
IIpwiIaraHe Ha MHOBAIMM B peajiHa OM3HeC cpelia, OTYMUTANIKY IIpeau3BUKaTe/ICTBaTa Ha
HeCUTypHOCTTa 1 pUICKOBeTe.

BaxHa vacT OT M3ciIeIBaHeTO e aHaJIM3bT Ha , KallaliTeTa 3a yCBOsIBaHe ', KOVITO ce
oIrpeniesisi KaTo CIIOCOOHOCTTA Ha IIPeIIPUATISATA [1a OLIeHIBaT, aCMIIIpaT ¥ BHEIpsIBaT
HoBa MHQOpMaIs ¢ 1iejl Ch3IaBaHe Ha MHoBalmu. o1l Basos momueprasa 3HaueHMeTO
Ha omepaTVBHMS MEHWDKMBHT KaTO KIIOUOB WMHCTPYMEHT 3a OITVMMM3MpaHe Ha
mpolecuTe, TpaHcoOpMIpaHe Ha pecypcu M ocurypsiBaHe Ha edeKTuBHa oOpaTHa
Bpb3Ka. Te3n elleMeHTN ca pasIyleflaHV KaToO YacT OT YCIIeITHOTO yIIpaBJIeHVe Ha OusHec
BB3MOXXHOCTUTE.

Hpyr cblllecTBeH aKIeHT e MOCTaBeH BBpPXY YCTOMYMBOTO IIpeIprieMadecTBo,
KOeTO ce pasmieXxiga KaTo KOMOMHAIMS OT MKOHOMWYECKV, €KOJIOTMYHW M COIIMaIHM
v3MepeHMsd. ABTOPBT IIpefjlara cTpaTermyu 3a OajlaHCHMpaHO yIIpaBjleHlMe Ha pucKa U
VIHTerpalys Ha MHOBaIMNTe B paMK/Te Ha YCTOVMYMBOTO pa3BUTHe, C 1ieJl [IOCTUraHe Ha
I'BJIITOCPOYEH pacTeX U CTaOMIHOCT. B Hes ce mpepyiaraT cTpaTermu 3a yIipasjieHMe Ha
PVICKa 4pe3 IIoeTallHa OIleHKa V1 BbBeXKIaHe Ha MHOBAIINY, C aKIIeHT BbpXy OaslaHca MeXIy
VIKOHOMIMYECKUTE, eKOJIOTMYHUTE VI COLIVIAJTHUTE aclleKTV Ha IIpeIIprieMadecTBOTO.

Mosnorpadmsita BKTOYBa paspaboTeHa OpuUIMHAIHA aBTOpOBA Wes -
KOHIIEeTIIMSTA 3a ,0lepaTuBHO IpentpreMadectso”. Crioper mor. Bas3os, To3u momxor
oOeyHsIBa yIIpaBIeHeTO Ha MHOBalMITe C lo0aBeHaTa CTOVHOCT 3a 00IIecTBOTO, KaTo
CBIIIEBPEMEHHO ONTMMM3Vpa OV3HeC BB3MOXXHOCTUTE B AMHAMMYHA ¥ PUCKOBa cpera.
Baxxen MoMmeHT B m3cIeBaHeTO e VM aHaJIM3bT Ha IIpefliprieMadecKuTe IIPOBaI —
dpmHaHCOBY, colMayIHM M eMoLmoHajHW. IIpoBarrbT ce pasmiexia He KaToO Kpayl Ha
Impolieca, a KaTo Bb3MOXKHOCT 3a yueHe U afalrTalys, KoeTo paslmpsiBa pa3OvpaHeTo 3a
IIpeaIpreMadyecTBOTO KaTO LMKJIYeH IIpoliec Ha pa3BUTHeE.

TpyasT Ha pom. Basos ycmemrHo chueTaBa TeOpeTMUYHMS aHaIM3 C IIPaKTUKO-
HPWIOXKHN pellleHns, KaTo IIpefjlara MHOBAaTVBHM MOV M HacOKM 3a pa3BUTHe Ha
Ou3Heca B yCJIOBMSITa Ha CbBpeMeHHUTe IIpedn3BUKaTesICTBa. To JeMOHCTpUpa BUCOKO
HVMBO Ha Hay4Ha aOCTpaKIMs 1 MpaKTiUdecKa IPYIIOKIMOCT, KOeTO YTIBbpXKIIaBa aBTopa
KaTo BOJIelll M3cilefoBaTesl B obOjlacTTa Ha IIpedllpreMadecTBOTO M yIIpaBjleHMeTO Ha
MHOBAITUTE.

Hdpyrurte Hayunu my6ymKaim Ha 1101, Ba3os, mpeictaBeH B KOHKYPCa, OTTOBapSIT
Ha KpUTepUNTe 3a TeMaT4IHa PeJIeBaHTHOCT, KaTo obxsaratr rociaequnTe 10 ronyHm oT
TBOpUYecKaTa Kapuepa Ha aBTOpa M agpecupaT aKTyaIHV M3CJIeloBaTesICKV IIpOo0IeM.
TexuusaT Opovt, BUI M MSCTO Ha IIyOJIMKyBaHe ca B CbOTBETCTBME C WM3VCKBaHMATA.

Tpynosete My (37 myOmkariym) ca tuTvpadn B pedepupanm (52 Opost) 1 HepedepupaHu



v3maaus (177 Opost), KoeTo CBUAETeNICTBA 3a BMCOKOTO KadecTBO ¥ 3HAYMMOCT Ha
Hay4YHOM3CIIefloBaTesIcKaTa My JeIHOCT.

5. CunHTe3sMpaHa OIleHKa Ha OCHOBHUTEe Hay4YHM W HayYHO-IPWIOKHU

IIPMHOCK Ha KaHOMIaTa

Ho11. Pagoctia Ba3os e ¢ TpaeH MHTepec 1 HaCcTOMYMBYU ThpCeHMs B 00JIacTTa Ha
MpeAIpreMadecTBOTO,  WMHOBAIIMWUTE,  VIPaBJIEHMETO W  3acTpaxOBaHETO  KaTo
IIeMOHCTpMpa 3aIbI00UYeHO pa3dupaHe Ha CBBpeMeHHWUTe IIpolsieMy ¥ IIperyiara
HOBaTOPCKM pelreHVsI B Kio4doBu cdepn. Cpen, OCHOBHWUTE My Hay4HM IIPUHOCK Ce
OTKpOSIBaT:

e ABTOpCKM CUHTe3 Ha KOHIEHNIMWUTEe 3a OIlepaTMBHO IIpeAIIpVeMadecTBO W
MHOBAIIMM, KaTO ce IofdepTaBa WHTerpalugTa MeXOy yIIpaBlIeHMeTO Ha
VIHOBAIIMIOHHWTE IIPOLIeCH 1 Ch3JaBaHeTO Ha Jo0aBeHa CTOMHOCT 3a OOIIeCcTBOTO.

e PaspaboTeHa pamMka Ha YCTOMYMBOTO IIpeAIIPMEMavecTBO, KOSTO CbhbueTaBa
VIKOHOMWYECKV, COLVIJIHM ¥ eKOJIOTWMYHM IIOJI3V, IIOCTaBSIMKM (POKYC BBPXY
OajtaHCHpPaHOTO yIIpaBiieHle Ha PYUCKa 1 IbJITOCPOYHOTO pasBUTHeE.

e DPasmmpeHo  wWHTepIpeTVMpaHe Ha  3Ha4YeHMeTO Ha  IpoBalUTe B
HpenIpreMadecTBOTO, KaTO Te ca IIpefACTaBeHM KaTO BB3MOXHOCT 3a
CTpaTern4yecKo y4eHe, YChbBbPIIIEHCTBAHE U IIPeOIoIsIBaHe Ha HECUTYPHOCTTA.

e Ilpemiara ce mMHOBaTMBHaA paMKa 3a yIIpaBjleHMe Ha 3acTpaxoBaTeJIHUS WU
rmapruaams 1oTok (Cash Flow at Risk), kato e paspaboreH cricTemaTideH Ioaxoy 3a
OOTMMM3AIlMs Ha [eMHOCTTa ¥ PUCKOBMS HOpodml Ha 3acTpaxoBaTeJIHNTE
KoMITaHUM. ABTOPBT BbBeXIa HoBaTopckaTa KoHrerms 3a ,Cash Flow at Risk
(CFaR)”, xosATO amanTMpa wMHCTpyMeHTapuyMma Ha ,Value at Risk” or
KaIlUTAJIOBUTE ITa3apy KbM 3aCTPaxOBaTeTHVISI CEKTOP.

Cpen, ocHOBHITe HayYHO-IIPVIIOXKHY ITPUHOCH:

e [IlpencraBeHn ca MpaKTWUeCKV MOJIEIN 3a y4eHe OT TPellIKN U afallTalys, KOUTO
mpemiarar CTPYKTypUpaHM MeTOAM 3a W3BIM4YaHe Ha 3HaHMSA ¥ ONWUT OT
HpenIprieMadecKTe HeyCIIex.

o [lpemioxeHu ca MHOBATMBHY TEXHMKM VI TEXHOJIOTUV B 3aCTPAaXOBaTEIIHIIS CEKTOP,
KaTo ce ajgpecupaT HeM3MOJI3BaHM [locera BB3MOXXHOCTM 3a IIOBUIIIaBaHe Ha
CTOMHOCTTA B ObJIrapckara 3acTpaxoBaTesIHa paKTHKa.

e DPaspaboTeHn ca KOHIENIMM 3a ONTMMM3VpaHe Ha [apUYHWUTE IIOTOLM B
VIHOBAITMIOHHNTE IIPOEKTHM, KOUTO ITOAIIOMAaraT CTpaTerndecKoTO yIIpaBjieHMe Ha
dpuHaHCOBUTE pecypcH 3a Hachbp4yaBaHe Ha MHOBaTMBHNA KallalluTeT Ha Om3Heca.
OTkpoeHnTe IO-TOpe MPWHOCK IMOgYepTaBaT CIIOCOOHOCTTa Ha Aom. Basos ma

cbueTaBa TEOPETUYHM aHaIM3M C MIPWIOKHM MOIeIM ¥ Jla pa3paboTBa MHOBATUBHU
pelteHms.
7. KputaHam 0es1e>XKu, IpenopbKM M BbIIPOCU
He xoHcTaTMpaM Hay4YHO-MeTOOWYHM HETOYHOCTM IV IPOTMBOpeYVs, KOWUTO
Ovixa OMaJIOBaXVUIV 3HAUVMIMITE Hay4HV IOCTVDKEeHVS Ha KaHAyIaTa. 3a [1a CbM I10JIe3eH



3a ObIelllaTa HayYHM ThbpCceHMs Ha KaHayaaTa, popMyInpaM ciegHUTe OeIexKu:

a) 3alens3Ba ce ymIica Ha 3abJI0O0YEHOCT M IIOC/IEIOBATETHOCT B €MIVMPUYHUTE
M3cIieIBaHMs. BpIpekn OoraTara TeopeTIHa OCHOBA U IIpeJICTaBeHNTe METOI0/IOTYHN
paMK, Hay4YHaTa IIpoayKIys Ha 11o1l. 1-p Pamoctis Basos Ou Moria a ce oboraTu ¢ ro-
3aIbJI00YeHN eMIVPUYHM m3cienBaHus. Jlumcara Ha IO-IIMPOKO IPWIOKEHU
KOJIMYeCTBeHN W KaudeCTBeHM aHaJIM3M B peajlHM OwM3Hec YCIOBMS OrpaHMYaBa
BB3MOXXHOCTTA 3a BAIV/IVIpaHe Ha IIpeIoxkeHTe Mofem 1 rogxonu (Harp. Cash Flow
at Risk). bppemu nsciiensanms 6mxa MOIIN [a 3aCWIAT Bb3[EVICTBMETO Ha Hay4HUTe
IIPVHOCYU 4Ype3 IIPWIOKHO-eKCIIEpVIMEHTAIHN aHaIM3Y B KOHKPETEeH 3acTpaxoBaTelleH
KOHTEKCT.

b) HayunaTa nmpomykiius ce oKycupa IIpeqIMHO BbPXY TeOpeTUYHNTe aclleKTV Ha
VHOBALIWITe ¥ OllepaTUBHVS MEHMIKMBHT, KaTO BasKHV TeMM — HalIpyMep YCTOMUMBOTO
MIperpreMadecTBO ¥ COIMaJIHUTE M3MepeHMs Ha OM3Heca ca pasmiefaHu C II0-Majika
KOHKpeTVKa. bajaHCBT MeXIy TeOpeTWYHM aHaIM3M WM IIpaKTU4YecKy HacOdeHU
M3ciIeIBaHMs OV MOT'BII [1a Oblie ITogo0peH, 3a Ja ce TIOCTUTHE ITO-TOJIsIMa ITPYIIOKMOCT
B CbBpeMeHHaTa Ov3Hec cperia.

8. 3aksIroueHme

Kanpuparer B KoHKypca Pamoctmn I'puropmes Basos e mnpemgocrasil
J0Ka3aTeJICTBa 3a 3Ha4YMMM Hay4HU M Hay4YHO-IIPWIOXKHM IIPUHOCHU C OTpakeHle BbPXY
Ppa3BUTIETO Ha BU3MpaHaTa HaydHa oOsact. Ha Gasa Ha mpwlokeHUTe HOKyMEHTU U
aBTOpCKaTa Hay4HO-M3CjlefoBaTeJICKa IIPOMYKLMsS ce KOHCTaTHpa ITbJIHO CbOTBETCTBUE
CIIPsIMO JIeTICTBalllTe HOPMAaTVBHM M3MCKBaHMs. HayunuTre nHTepecu 1 myoimkammmre
Ha KaHAuaaTa ca B CbOTBETCTBIE C Hay4YHOTO I10JIe Ha KOHKYypca, a IperogaBaTesicKaTa 1
nyOIMKalyoOHHaTa My aKTMBHOCT ca MHOJIYyYWIM HaUMOHAIHO ¥ MeXIyHapOoIHO
[IpV3HaHMe.

B saximouenne, npesjiaraM Ha yaBakaeMOTO Hay4YHO XXypu C obOIjaTa My M3LISIIO
IIO3UTMBHA OIleHKa ga m30epe kaHampara Pamoctma  I'puropme  BasoB  Ha
akagemmuHaTa JuIbXHOCT ,doueHT” B YHCC no mpodecmonasiHo HampasieHue 3.8.
Vxonommka ,Opranmsamiusg W yIpapjleHue W3BbH cdepaTa Ha MaTepUaIHOTO
IIPOM3BOCTBO (PMHAHCHUpaHe Ha MHOBaLUMUTe)”.

15.12.2024 1.
CauioB /IIpod. n-p Crogu Ilpoganos/



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION

From Prof. Stoyan Prodanov, PhD, lecturer at the D.A. Tsenov Academy of Economics -
Svishtov, with a scientific specialty in “Finance, Monetary Circulation, Credit, and
Insurance”, registered in NACID as of 01.12.2018, member of the Scientific Jury at UNWE
for the Selection Procedure for “Associate Professor” in professional field 3.8. Economics,
“Organization and Management Outside the Sphere of Material Production (Innovation
Financing)”, according to Order No. 2932/15.10.2024 issued by the Rector of UNWE.

1. Information about the Selection Procedure

The selection procedure has been duly announced to meet the needs of the
Department of "Intellectual Property and Technology Transfer" within the Business
Faculty of UNWE, in accordance with a decision of the Department Council (Protocol No.
19/17.09.2024), a decision of the Faculty Council (Protocol No. 1/24.09.2024), and Order
No. 2932/15.10.2024 issued by the Rector of UNWE regarding the composition of the
scientific jury for the procedure.

2. Information about the candidate

One candidate has applied for the selection procedure, Assoc. Prof. Radostin
Grigoriev Vazov, PhD who currently holds the academic position of “ Associate Professor”
at the Faculty of Economics and Business Administration of Sofia University “St. Kliment
Ohridski”.

3. Fulfillment of the Requirements for the Academic Position

The information provided by Assoc. Prof. Radostin Grigoriev Vazov allows for the
formulation of the following summarized conclusions:

The candidate demonstrates sustained scientific interests in the field of innovation
financing. Compliance with the minimum national and additional requirements has been
verified by the members of the scientific jury, as stated in Protocol No. 81 dated 28.10.2024.
The research output meets the minimum national requirements under Article 2b,
Paragraphs 2 and 3 of the Academic Staff Development Act in the Republic of Bulgaria
(ASDRB), as well as additional requirements set by UNWE under Article 2b, paragraph 5
of ASDRB, with some positions exceeding the regulatory requirements.

These findings confirm that the candidate meets the criteria for occupying the
academic position of “Associate Professor”.

4. Evaluation of the Teaching Activities of the Candidate



Assoc. Prof. Radostin Vazov, PhD has extensive experience and significant
achievements in teaching and educational activities in the fields of economics and finance.
He delivers lectures and conducts practical exercises at prestigious higher education
institutions such as UNWE and the Faculty of Economics and Business Administration at
Sofia University “St. Kliment Ohridski.” His career also includes long-term contributions
to the development of the Higher School of Insurance and Finance (VUZF), where he has
held key leadership positions: Executive Director, Vice-Rector for European Projects and
Continuing Education, and Head of Department.

Assoc. Prof. Vazov’s teaching profile covers a variety of relevant and contemporary
disciplines, including:

e “Social Management”,

¢ “Innovation and Entrepreneurship”,

e “Fundamentals of Finance”,

e “Organization and Financing of Social Security Systems”,
e “Corporate Finance” (in English),

e “Risk Financing of Projects” (in English), and many others.

He stands out for applying a practical, hands-on approach to teaching, particularly
evident in the master’s program “Entrepreneurship”, which has demonstrated remarkable
practical results. Furthermore, Assoc. Prof. Vazov has made a substantial contribution to
the development of doctoral programs with an international scope, attracting PhD
candidates from countries such as Germany, Austria, Turkey, Poland, and others.

His responsibility for fostering international partnerships and joint programs with

the University of Sheffield and various financial and insurance companies highlights his
commitment to upholding international academic and professional standards.
In addition, his participation in European projects and editorial boards of journals such as
“VUZF Review”, “Mathematics+”, and “Money and Culture” further reinforces his
reputation as a competent and dedicated educator with high achievements in the academic
community.

These facts demonstrate that Assoc. Prof. Radostin Vazov successfully develops and
executes his teaching activities at a high level, in harmony with his scientific and
organizational work. Simultaneously, he is actively involved in the creation of innovative
educational approaches and international collaboration.

5. Brief Overview of the Scientific Publications

The primary monographic work of Assoc. Prof. Radostin Vazov, PhD
“Entrepreneurship, Innovation, and Management: New Concepts and Approaches”, is
directly related to the scientific field of the selection procedure.

The monograph provides an in-depth analysis of the key interconnections between
entrepreneurship, innovation, and management. It highlights the integration of innovation
and operational management within the entrepreneurial process, emphasizing their
systematic collaboration as the foundation for creating sustainable business enterprises.



The central focus of the work is the role of innovation as a driver of competitiveness and
sustainable development. The process is analyzed through six stages - from idea
generation to their validation and successful implementation. In this context, the author
systematically presents a methodology for applying innovations in a real business
environment, taking into account the challenges of uncertainty and risk.

An important part of the study is the analysis of “absorptive capacity”, defined as
the ability of enterprises to evaluate, assimilate, and implement new information to foster
innovation. Assoc. Prof. Vazov underscores the significance of operational management
as a key tool for optimizing processes, transforming resources, and ensuring effective
teedback. These elements are examined as part of successfully managing business
opportunities.

Another significant focus is placed on sustainable entrepreneurship, viewed as a
combination of economic, ecological, and social dimensions. The author proposes
strategies for balanced risk management and the integration of innovation into sustainable
development, aiming to achieve long-term growth and stability. The strategies emphasize
step-by-step risk assessment and the introduction of innovations while balancing the
economic, environmental, and social aspects of entrepreneurship.

The monograph introduces an original concept of Operational Entrepreneurship.
According to Assoc. Prof. Vazov, this approach unites the management of innovation with
added value for society while optimizing business opportunities in a dynamic and risky
environment. A crucial aspect of the study is the analysis of entrepreneurial failures -
financial, social, and emotional. Failures are not seen as the end of the process but as
opportunities for learning and adaptation, expanding the understanding of
entrepreneurship as a cyclical process of development.

Assoc. Prof. Vazov's work successfully combines theoretical analysis with practical
solutions, offering innovative models and guidelines for business development in the
context of contemporary challenges. It demonstrates a high level of scientific abstraction
and practical applicability, establishing the author as a leading researcher in the field of
entrepreneurship and innovation management.

The additional scientific publications submitted for the selection procedure align
with the criteria for thematic relevance, covering the last 10 years of the author's academic
career and addressing current research issues. The number, type, and place of publication
meet the established requirements. His works (37 publications) have been cited in refereed
journals (52 citations) and non-refereed editions (177 citations), which attests to the high
quality and significance of his research activities.

6. Synthesized Assessment of the Main Scientific and Applied Contributions of

the Candidate

Assoc. Prof. Radostin Vazov demonstrates a lasting interest and persistent

exploration in the fields of entrepreneurship, innovation, management, and insurance,



showcasing a deep understanding of contemporary issues and offering innovative

solutions in key areas. Among his main scientific contributions, the following stand out:

An original synthesis of the concepts of operational entrepreneurship and
innovation, emphasizing the integration between managing innovation processes
and creating added value for society.

A developed framework for sustainable entrepreneurship, which combines
economic, social, and environmental benefits, focusing on balanced risk
management and long-term development.

An expanded interpretation of the importance of failures in entrepreneurship,
presenting them as opportunities for strategic learning, improvement, and
overcoming uncertainty.

An innovative framework for managing insurance and cash flow risk (Cash Flow at
Risk), introducing a systematic approach to optimizing operations and the risk
profile of insurance companies. The author introduces the pioneering concept of
“Cash Flow at Risk (CFaR)”, which adapts the “Value at Risk” toolkit from capital
markets to the insurance sector.

Among the primary scientific-applied contributions:

Practical models for learning from mistakes and adaptation are presented, offering
structured methods for gaining knowledge and experience from entrepreneurial
failures.

Innovative techniques and technologies in the insurance sector are proposed,
addressing previously untapped opportunities to increase value in Bulgarian
insurance practice.

Concepts for optimizing cash flows in innovation projects have been developed,
supporting the strategic management of financial resources to foster the innovative
capacity of businesses.

The contributions highlighted above underscore Assoc. Prof. Vazov's ability to

combine theoretical analysis with practical applications, offering solutions of high

scientific and practical significance, as well as to develop innovative solutions.

7. Main Critical Remarks and Recommendations for Each Candidate
I do not find any scientific or methodological inaccuracies or contradictions that

would diminish the candidate's significant scientific achievements. To contribute to the

candidate's future scientific endeavors, I offer the following remarks:

a) There is a lack of depth and consistency in the empirical research. Despite the

solid theoretical foundation and the presented methodological frameworks, Assoc. Prof.

Radostin Vazov's scientific output could benefit from more in-depth empirical studies.

The absence of broader quantitative and qualitative analyses in real business conditions

limits the ability to validate the proposed models and approaches (e.g., Cash Flow at

Risk). Future research could enhance the impact of the scientific contributions through

applied and experimental analyses in specific insurance contexts.



10

b) The scientific work focuses predominantly on the theoretical aspects of
innovation and operational management, while important topics such as sustainable
entrepreneurship and the social dimensions of business are explored with less specificity.
Balancing theoretical analyses with practically oriented research could improve the
applicability of the findings in the modern business environment.

8. Conclusion

The candidate in the selection procedure, Radostin Grigoriev Vazov, has provided
evidence of significant scientific and applied research contributions that have a notable
impact on the development of the specified scientific field. Based on the submitted
documents and the author’s scientific research output, full compliance with the current
regulatory requirements has been established. The candidate’s scientific interests and
publications align with the research area of the procedure, and his teaching and publishing
activities have earned both national and international recognition.

In conclusion, with my entirely positive evaluation, I recommend to the esteemed
Scientific Jury to select Radostin Grigoriev Vazov for the academic position of “Associate
Professor” at UNWE in the professional field 3.8. Economics, “Organization and
Management Outside the Sphere of Material Production (Innovation Financing)”.

15122024 1.
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