A;

‘[m[m BHCLE YYHAHLLE NO ATPOGH3HEC W PABHTHE HA PETHOHHTE

STANDPOINT

of Assoc. Prof. Vanya Dencheva Tsonkova, PhD
Area of higher education: 3. Social, Economic and Legal Sciences
Professional field: 3.8. Economics (Finance, Money Circulation, Credit
and Insurance)
(St. Cyril and St. Methodius University of Veliko Tarnovo, Faculty of Economics,
Finance and Accounting Department and University of Agribusiness and Rural
Development)

of the materials submitted for participation in the competition
for occupying the academic position "Professor” in the area of higher educa-
tion 3. Social, Economic and Legal sciences, professional field 3.8 "Econom-
ics", scientific major "Finance, monetary circulation, credit and insurance"

Assoc. professor Dr. Biser Yordanov Krastev participated as a candidate
in the competition for the academic position "Professor"”, promulgated in State
Gazette, issue 90/ 25.10.2024 and on the website of UARD - Plovdiv for the
needs of the Department of Economics and Finance at the Faculty of Economics
and Management.

1. Compliance of the candidate with minimum national requirements
under Art. 2b, para. 2 and 3 of the Law on the Development of the Academic
Staff in the Republic of Bulgaria

The candidate's reference-declaration shows that he meets the mini-
mum national requirements for holding the position under the announced
competition (the total number of points obtained in the presented scientific
works is 938 with a minimum required of 550). This was also confirmed at the
first meeting of the scientific jury, appointed by Order No. RAS 15/ 22.01.2025,
on the basis of which Assoc. prof. Dr. Biser Krastev was allowed to participate
in the competition.

2. Brief biographical data

Biser Yordanov Krastev was born on April 7, 1970 in Svishtov. In 1995, he
graduated from the D. A. Tsenov Academy of Economics with a Master's degree
in Economics and Industrial Management. In 2004, after successfully defending
his thesis on the topic "The Influence of Capital Structure on the Activity of



Commercial Banks", he obtained a PhD in Finance, Money Circulation, Credit
and Insurance.

Biser Krastev's academic career began at the D. A. Tsenov Academy of
Economics immediately after graduation, and during the period 1995-2011 he
successively held the positions of "assistant", "senior assistant”, "chief assis-
tant" in the Department of Finance and Credit. Since 2011 he has been working
at the University of Agribusiness and Rural Development, and since 2013 he has
held the academic position of "associate professor" in the Department of Eco-
nomics and Finance.

Since August 1, 2020, Assoc. Prof. Biser Krastev has also held manage-
ment positions at the UARD — director of the Veliko Tarnovo Branch, director of
the Distance Learning Center, vice-rector for academic affairs, and since July 1,
2023, he has been director of the Department of Economics and Management.

Biser Krastev is the author of 85 scientific publications, mainly in the field
of finance. He also actively conducts teaching mobilities under the Erasmus +
program and participates in a number of research projects.

3. General description of the presented materials

The candidate for the academic position "professor" — assoc. prof. Biser
Krastev, has proposed for review 25 (twenty-five) scientific papers, including:

e Monograph —1,;

e Chapter of a collective monograph —1;

e Studies — 4, of which 1 co-authored;

e Articles — 6, of which 1 co-authored;

e Scientific papers — 8;

e Textbooks — 5, of which 1 co-authored.

Four scientific papers have been published abroad, of which 2 (two) are
in English.

The analysis of these publications shows that they correspond to the pro-
fessional field and scientific major of the announced competition. In terms of
thematic aspects, they can be systematized in the following areas:

v’ Digitalization and Innovation in the Financial Sector — No. 1, No. 8 and
No. 9.

v’ Public Finance (Municipal Finance and Healthcare Financing) — No. 2,
No. 7, No. 11, No. 13, No. 14, No. 15, No. 17, No. 18, No. 19;

v Financial Intermediation and Banking Analysis — No. 3, No. 4, No. 5,
No. 16, No. 20;

v" Green Finance — No. 6 and No. 12;

v’ Corporate Finance — No. 10.



From the candidate's professional CV, the NACID reference for his publi-
cation activity and the papers submitted for review, it can be concluded that
the main focus of his scientific research is financial intermediation and bank-
ing. Logically and consistently, the author directs his attention to the current
challenges of the modern financial world — the digitalization of financial insti-
tutions and changes in the overall financial infrastructure. The emanation of
his scientific work in this area is his habilitation thesis.

The monograph "Contemporary aspects of digitalization and innovation
in the financial sector" (2024) is an in-depth and original study of a theoretical,
methodological and practical nature. It analyses the innovation processes in
financial institutions taking place in the conditions of digital transformation. By
using general scientific research methods (deduction and induction, abstract-
logical approach, comparative analysis, etc.), as well as by collecting, processing
and presenting current information in a set of tables and graphs, the author
argues his research thesis, formulated in the introduction: "the rapid develop-
ment of digitalization processes and the implementation of various high-tech
and product innovations in the financial sector is a prerequisite for increasing
its efficiency ..." (p. 7).

The monograph is organized into three chapters, which sequentially pre-
sent: first, the theoretical foundations of the digitalization of the financial busi-
ness; second, the trends and problems accompanying the development of
banking and financial innovations, with an emphasis on the assessment of effi-
ciency and risk management; and finally, the fundamental changes occurring in
the financial infrastructure and its components in the context of digitalization.
An essential place in the last chapter is occupied by the analysis of the results
of the upcoming introduction of the digital euro, characterizing both the posi-
tive effects on the ECB's monetary policy and the risks and threats to the stabil-
ity of the banking system.

Aspects of this new and up-to-date thematic area — digitalization and the
prospects for innovations in the financial sector, can also be found in two ear-
lier articles of the candidate — from 2021, published in two issues of the journal
"New knowledge".

Along with modern directions of financial scientific research, Biser
Krastev deepens his work on the fundamental issues of financial intermedia-
tion and the challenges in the banking sector. In this context, his two studies,
published in the Yearbooks of the University of Agribusiness and Rural Devel-
opment in 2018 and 2019, stand out. In them, the role and models of financial
intermediation are analyzed in a theoretical and practical-applied aspect. Addi-
tionally, one study and two scientific papers from 2020-2023. are dedicated to
the current problems that banks in Bulgaria are facing today.



Public finance is another scientific field to which the author directs his
research, combining it with his teaching activities. Within this topic, two main
research niches are distinguished — municipal finance and problems related to
healthcare financing. The most extensive study in this area is the chapter of a
collective monograph, which provides a comparative analysis of the structure
and dynamics of local revenues in several Bulgarian municipalities for the peri-
od 2010 — 2017. With the exacerbation of problems in the healthcare system,
the candidate’s focus gradually shifts from local finance to healthcare prob-
lems. Biser Krastev compares global and European models and proposes solu-
tions for improving the financing of the healthcare sector in our country. Gen-
eral fiscal issues also remain within the scope of his scientific interests. In one
of his articles from 2023, he analyzes the state and dynamics of budget balanc-
es in EU member states, including Bulgaria, after 2015.

In the field of corporate finance, his research focuses on the theories
and contemporary applied models of dividend policy, which is in line with his
teaching activities and the textbook he co-authored.

Biser Krastev is no stranger to another current direction in financial re-
search — project financing of sustainable development and green finance. His
two publications in this area, co-authored with colleagues, have been published
in prestigious journals and are widely cited, which testifies to their significant
scientific impact. The article “Challenges and Trends in Green Finance in the
Context of Sustainable Development — A Bibliometric Analysis” (2024) is an
original and large-scale study focused on a bibliometric analysis of scientific
works on the topic of green finance in the period 2016 — 2024. It presents valu-
able recommendations to politicians, experts and practitioners on the need for
interdisciplinary cooperation and consistent efforts to advance sustainable fi-
nance programs.

4. Reflection of the candidate's scientific publications in the literature
(known citations)

As of the beginning of 2025, the candidate has a total of 36 citations. In
the reference-declaration on the fulfilment of the minimum national require-
ments, in group of indicators "D", there are more than the required citations
for the academic position "professor" — 225 points, with a minimum required of
100. In addition, some of them are in the world-famous Scopus database.

These indicators categorically confirm that Assoc. prof. Biser Krastev is a
recognizable and respected researcher in the professional community.



5. General characteristics of the candidate’s activity

5.1. Educational and pedagogical activities (work with students and
PhD students)

The attached professional CV shows that the candidate has dedicated his
life to an academic career. He has 30 years of experience as a lecturer in the
higher education system, distributed almost equally between the Academy of
Economics and the University of Agribusiness and Rural Development. He
teaches both general and specialized financial disciplines at the bachelor's and
master's degrees, for most of which he has developed textbooks. He was the
scientific supervisor of three doctoral students who successfully defended their
dissertations in the doctoral program "Finance and Banking". The management
positions held at the UARD are recognition of his successes in teaching and
pedagogical work and his organizational skills.

5.2. Scientific and scientific-applied activity

The scientific interests, research and results of Biser Krastev after com-
pleting his higher education are mainly focused on the financial sphere, espe-
cially in the field of banking and banking analysis. This is evidenced both by the
topic of the dissertation and the habilitation work for the academic position of
"associate professor"”, and by the predominant scientific publications presented
at scientific forums and published in journals. However, the candidate success-
fully expands his research activities to other important financial and economic
areas, such as those related to the finances of Bulgarian municipalities,
healthcare financing, as well as the changes in the financial sector caused by
digitalization.

From 2013 to the present, Assoc. Prof. Krastev has been a participant,
team member and head of scientific teams in a total of 8 scientific projects.
Two of them are under the OP "Human Resources Development" and are relat-
ed to the development of curricula and the career development of teachers.
Two other projects are international, dedicated to the problems of regional
sustainability, in which Assoc. Prof. Krastev participates as a lecturer-
researcher. In the four projects under the R&D plan of the UARD, the candidate
is the head of the scientific teams, and their focus is on current financial and
economic problems in Bulgaria.

All this gives me reason to summarize that between the three main as-
pects of the candidate's professional development — educational and pedagogi-
cal activity, publication activity and work on scientific projects — there is a suc-
cessful symbiosis.



5.3. Implementation activity
There is no information about this in the competition materials.

5.4. Contributions (scientific, scientific-applied, applied)

In the reference for the contributions in the scientific publications sub-
mitted for participation in the competition, the candidate systematizes the sci-
entific contributions and the achieved results in 5 thematic areas. | recognize
this presentation as complete and correct. In my opinion, the contributions can
be divided into scientific and scientific-applied, since the author's publications
are distinguished both by their own reading and in-depth analysis of the theo-
retical concepts, and by the study of current practice on the issues under con-
sideration. | should summarize and emphasize the candidate's contributions.

Scientific contributions:

1. The theoretical foundations, challenges and prospects for digitaliza-
tion and innovation in the financial sector are specified and outlined.

2. The specifics and importance of financial intermediation are clarified
by presenting the evolution of individual conceptual theories. A comparative
analysis is carried out between the two models — bank-oriented and market-
oriented.

3. An extensive bibliometric analysis of publications in the field of green
finance is carried out, on the basis of which the interdisciplinary nature of the
issue, the growing interest in it, as well as the key role of green finance for en-
ergy efficiency, the development of renewable energy and the promotion of
sustainable economic growth are proven.

4. Theories, types and approaches related to dividend policy, as well as
the factors influencing it, are systematized.

5. A brief comparative analysis of the individual theoretical concepts of
the budget balance is carried out and a classification of the types of budget def-
icit is presented, including in the context of normative fiscal rules.

6. The features of project financing are presented in connection with its
application to sustainable development and the green economy.

Scientific and applied contributions:

1. The manifestations of digitalization in the business of financial institu-
tions are clarified in depth and systematically — the specifics of digital banking
services, the technological solutions at the heart of digital finance and institu-
tions providing digital financial services.

2. The progress in the development of central bank digital currencies is
examined in detail, with a focus on the digital euro, with the emphasis placed
on the planned characteristics, advantages, risks and challenges associated
with its introduction as legal tender in the Eurozone.



3. Analyses of the revenues, expenditures and financial condition of Bul-
garian municipalities are carried out, from which important conclusions are
drawn for their financial management. Moreover — the presented research al-
gorithm can be used as a methodology for conducting a financial analysis of
municipalities.

4. A scientific methodology for studying the level of competitiveness of
commercial banks is substantiated, which has been tested for the five largest
commercial banks in Bulgaria in the context of Covid-19. An analysis of the
structure and dynamics of bank expenses in Bulgaria is carried out, as well as a
comparative analysis of the liquidity of eight Bulgarian banks.

5. The features of the applied healthcare financing models are analysed,
the sources of healthcare financing and healthcare costs in Bulgaria are stud-
ied. Conclusions and proposals are made for improving the financing of medical
institutions in our country by introducing the case-mix approach and other pos-
sible solutions.

6. The state and dynamics of the budget balances of the EU member
states, expressed as a share of GDP, are studied, including under the consoli-
dated fiscal program of Bulgaria for the period 2015 — 2021.

| consider the above contributions to be the personal work of the candi-
date, as they, on the one hand, enrich the financial theory, and on the other
hand, demonstrate methodological and applied guidelines for conducting re-
search in the relevant financial issues.

6. Evaluation of the candidate's personal contribution

Colleague Krastev enjoys an excellent reputation in Bulgarian academic
circles. His writing style is distinguished by its thoroughness, coherence, clarity,
and precision. When presenting the theories, ideas, and conclusions of other
authors, he demonstrates a high degree of accuracy and argues his own meth-
odology and algorithm for conducting empirical studies. Furthermore, he offers
useful and constructive interpretations of the results, as well as recommenda-
tions on financial and economic issues.

7. Critical notes
| do not have critical remarks to the candidate.

8. Conclusion:

Considering the above, | give a positive assessment to the candidacy and
propose that Associate Professor Dr. Biser Yordanov Krastev BE ELECTED AS
"PROFESSOR" in the area of higher education 3. Social, economic and legal
sciences, professional field 3.8. "Economics" and scientific major "Finance,



monetary circulation, credit and insurance" for the needs of the Department
of Economics and Finance in the Faculty of Economics and Management at the
University of Agribusiness and Rural Development.

17.02.2025 Jury member:

Assoc. prof. Vanya Tsonkova, PhD



