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1. Habilitation Thesis

Gargarov, Zdr., Kitanov Ya., Risk Management in Banking Activities, Asiprint 2015,
ISBN 978-954-9336-88-7, 231 pages.

(Originally in Bulgarian language: I'bprapos, 3ap., Kutanos 51., YnpaBjeHue Ha pucKa B
0ankoBara aeiiHoct, Acunpunt 2015, ISBN 978-954-9336-88-7, 231 ¢.)

The monographic work focuses on risk management in the banking sector, providing an in-
depth analysis of the various types of risks that banks face in their daily operations. The primary
emphasis is on strategies and methods for identifying, assessing, and mitigating these risks, with a
focus on key factors affecting the liquidity and stability of banks.

Credit risk is one of the most significant risks in the banking system. It arises from the provision of
loans and credit lines. Special emphasis is placed on methods for assessing the creditworthiness of
clients and managing overdue loans. The mechanisms for analyzing credit operations and establishing
policies to reduce the risk of default are examined. The process of assessing customers’ solvency is
detailed, highlighting the importance of financial analysis and the use of modern credit models for
risk prediction. Various approaches to dealing with problematic loans are also analyzed, including
restructuring and negotiating loan terms.

Liquidity risk stems from a bank's inability to meet its short-term obligations. The monograph
emphasizes the importance of maintaining adequate liquidity reserves and cash flow management
strategies. Factors affecting bank liquidity and approaches to managing liquidity risk are analyzed.
Different liquidity management tools, such as cash buffers, liquid assets, and borrowing from central
banks, are discussed in detail. Additionally, it highlights risks arising from financial market instability
and the potential for a liquidity crisis in case of adverse economic events.

Operational risks are related to the bank's internal processes and systems, as well as human factors.
These include risks of technical errors, fraud, and other operational problems. The monograph offers
strategies for identifying and reducing internal risks by implementing control mechanisms and
procedures. Special attention is given to information security and the prevention of cyber risks, which
are becoming increasingly significant in the modern banking environment. Various techniques for
managing operational risk are described, including the use of internal audits and the implementation
of automated monitoring and control systems.

The main principles of banking risk regulation and management are reviewed. The significance
of strategic planning and the application of risk control policies is emphasized. International standards
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and regulations that support effective risk management are described. Special attention is given to the
Basel Accords and their impact on banking risk management. The work underlines the importance of
establishing stable regulatory frameworks to support financial stability and reduce the likelihood of
crises in the banking sector.

Bank risk management is a critical process for maintaining the stability and reliability of the banking
system. The monograph highlights the necessity of applying a systematic approach to risk assessment
and management to minimize potential losses and ensure the resilience of financial institutions. By
applying adequate strategies and policies, banks can achieve an optimal balance between risk and
return, which is essential for their long-term development. Practical examples illustrating different
approaches to bank risk management in various economic contexts are included. The work concludes
with recommendations for future research in the field of risk management to support the development
of more effective and sustainable financial systems.

2. Monograph Not Presented as the Main Habilitation Thesis

2.1. Gargarov, Zdr., Kitanov, Ya. Financial Management. Methodological Aspects, e-
book, Asiprint Publishing 2020 Ltd., 2025, ISBN 978-619-7201, 315 pages.

(Originally in Bulgarian language: I'bprapos, 3a., Kutanos, 5$I. ®uHaHCOB MEHH>KMBHT.
Mertonosornyecku acnekTu, e-book, M3a. Acu Ipunt 2020 EOO/I, 2025, ISBN 978-619-7201,
315¢.)

The work "Financial Management: Methodological Aspects™ explores the essence, place, and
role of financial management in the administration of finances and the analysis of financial operations
and risks. Financial management is an integral part of the overall management system of an
organization and represents a process of planning, organizing, controlling, and analyzing financial
resources to achieve optimal results and sustainable development. It combines both theoretical
concepts and practical methods for decision-making that directly affect the financial stability and
competitiveness of the company.

Emphasis is placed on the conceptual foundations and logic of financial management as both a science
and a practice, covering asset management, capital, revenues, and expenses, as well as the analysis
and forecasting of financial results. The key functions of a financial manager are discussed, including
liquidity management, risk minimization, optimizing capital structure, and increasing profitability. In
today's dynamic economic environment, financial management plays a key role in helping companies
adapt to market changes and make strategic decisions for their future development.

The work addresses topics such as corporate finance management, which includes cash flow planning
and control, management of working capital, and long-term assets. Financial planning encompasses
creating budgets and long-term forecasts, helping managers identify investment opportunities and
prevent potential financial problems. Special attention is given to the analysis of financial statements,
providing information about the company's current condition and aiding in informed decision-
making.



Among the key methods and models for analyzing and forecasting financial indicators are factor
analysis, revenue and expense forecasting methods, and tools for evaluating investment projects.
Various decision-making models are described, including risk management models and capital asset
evaluation models. Risk management is of particular importance in the modern economy, involving
the identification, assessment, and mitigation of different types of risks that may impact the
company's financial stability.

Special attention is given to managing income and expenses, optimizing profitability, and ensuring
the company's sustainable development. The principles of dividend policy, which affect investment
returns and shareholder motivation, are reviewed. The structure of corporate capital and various
financing sources that companies can use for their development are described. The work highlights
the importance of effective investment management and the processes related to assessing investment
projects, as well as analyzing their profitability and risks.

Additionally, the work examines the international aspects of financial management, which are crucial
for companies operating in the global market. The movement of international capital, the role of
international financial institutions, and regulatory mechanisms affecting financial operations are
explored. Various methods of international financing and currency risk management are also
described.

The key highlights of the work include the analysis of financial markets and instruments, investment
management, and the evaluation of investment projects, as well as the significance of psychological
factors in financial management. The role of the financial manager in ensuring financial stability and
organizational efficiency through modern management methods and tools is emphasized. The work
is intended for students, risk managers, and financial specialists, providing practical knowledge and
methodologies for managing financial flows and minimizing risks, which is especially important in
the context of modern economic uncertainty.

2.2. Gargarov, Zdr., Kitanov, Ya. The Gray Economy and Economic Security. 2020,
ISBN 978-619-91074-4-7, ID Print, 295 pages.
(Originally in Bulgarian language: I'bprapos, 3a., Kutanos, $I. CuBaTa HKOHOMHKA H
HKOHOMHYecKaTa 0e3onmacHoct. 2020, 978-619-91074-4-7, W] ITPUH, 295 c.)

The book "The Gray Economy and Economic Security" examines the phenomenon of the
informal economy and its impact on the economic stability and security of the state. The authors focus
on the structural, social, and economic problems caused by the development of the gray sector and
propose measures to limit it.

It highlights the importance of economic security as a key element for the stability of the state and
society. During Bulgaria's transition to a market economy, there has been a significant increase in the
gray sector, which poses challenges to institutions and control and regulatory policies.

The main part of the book is dedicated to the analysis of the "gray economy" phenomenon, examining
its various forms and manifestations. The authors classify the gray economy as unregulated economic
activity, which includes income concealment, tax fraud, illegal trade, and other forms of illicit
economic activity. This sector negatively affects economic security by undermining the state’s tax
base, leading to social inequalities, and promoting crime.

Special attention is paid to the so-called "black economy" and organized economic crime. The book
explores mechanisms such as money laundering, corruption, and other illegal activities within the
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gray sector. The authors point out that the lack of effective control and weak enforcement of
legislation are the main reasons for the expansion of this phenomenon.

It is emphasized that economic security is directly related to the state's ability to limit the gray
economy and ensure transparency and efficiency in economic processes. According to the authors,
new mechanisms for control and regulation, as well as strengthening international cooperation in the
fight against illegal economic practices, are needed.

The book discusses possible policies and approaches to limiting the gray economy, including
increasing control over financial flows and promoting legal economic activities. Overcoming the gray
sector requires an integrated approach involving cooperation between different institutions, the
private sector, and civil society.

3. Articles and Papers Published in Non-Refereed Journals with Scientific
Peer Review or in Edited Collective Volumes

3.1. Kitanov, Ya. The Role and Importance of Environmental Security for the
Country's Economy, Journal "*New Knowledge*, Volume 4, No 3 (2015), pp. 5-11

(Originally in Bulgarian language: Kutanos, 5I. PoJjisi 1 3HaueHHe HA €KOJIOrMYHATA CHTYPHOCT
3a MKOHOMHKATa Ha cTpaHaTa, Cn. HoBo 3nanue, Towm 4, No 3 (2015) , crp. 5-11)

Abstract

The article deals with the problem of the state regulatory functions in ecological security. The
necessity of the implementation of the regulation measures is generated by the globalization character
of the ecological problems all over the world. The main goal of the state regulation in the sphere of
the environment security is the transition to the sustainable development of the social-economic
system.

3.2. Kitanov, Y. Are Risk-Free Government Bonds Risk-Free Indeed? Economy & Business,
ISSN 1314-7242, Volume 9, 2015, pp. 523-530

Abstract

It has been considered that government bonds in their varieties are risk-free. This has led to the
accumulation of debt in the form of this type of securities by many investor, both institutional and
individual. Contrary to the common understanding that government bonds are risk-free, they are not.
They are exposed to at least three types of risks: 1) risk of default (credit risk), 2) inflation risk, and
3) currency risk. It is correct to consider that they are guaranteed in terms of nominal value but since
risk of default exists, this means that they are actually not guaranteed even in terms of nominal value.
The aim of the current paper is to present a conceptual framework related to the main types of risks
associated with government bonds and to outline some important considerations for investors in this
respect.



3.3.Kitanov, Y. Portfolio Investment Risk. Typology and Mitigation. Economy & Business
ISSN 1314-7242, Volume 10, 2016, pp. 332-338

Abstract

Portfolio investment is an important integral part of every well-functioning stock market. This type
of investment, however, has a number of risks. The two main risks are systemic and non-systemic
risk. Each of these categories can be further divided into many other subcategories, and all of these
subcategories have their own characteristics, specificities and ways of materialization, which need to
be differentiated and studied by investors so that they know how to properly manage or avoid them.
In the current paper, a high level typology of those risks is presented and particular ways of their
manifestation are pointed out.

3.4.Zhelyazkova, V., Kitanov, Y., Green Banking — Definition, Scope and Proposed Business
Model, Ecology & Safety, ISSN 1314-7234, Volume 9, 2015, pp. 309-315

Abstract

The term "green banking" is gaining more and more popularity in recent years all over the world. It
is becoming popular part of PR strategy of many financial institutions, but apart from that behind the
advertisement there are initiatives and efforts within the banks to justify it. The aim of the current
paper is to present a definition of the term "green banking", to offer a definition of its scope and based
on these to propose a working green banking business model. The paper is entirely conceptual and is
part of a broader research under way.



4. Published University Textbooks

4.1. Kitanov, Ya. Fundamentals of Investment Management, VUZF, 2016, ISBN 978-954-
8590-37-2

(Originally in Bulgarian language: Kuranos, $I. OcHOBH Ha HHBEeCTHIIMOHHUSI
MeHHKMBbHT, BY3®, 2016 r., ISBN 978-954-8590-37-2)

Abstract

The textbook "Fundamentals of Investment Management™ is designed to provide basic knowledge
and understanding of the nature of investments, their types, financial instruments, and operations
on capital markets. The primary objective of the textbook is to reveal the economic dependencies
and functions of financial investments, as well as their links to portfolio management and risk
assessment. The textbook begins by defining investments as a key element of economic activity.
It examines the different types of investments — real and financial — and their characteristics. It
explains how investments influence economic growth and the sustainable development of
enterprises. In the following sections, the focus is on the functioning of capital markets, financial
instruments such as stocks, bonds, and derivatives, and their role in managing investment
portfolios. The importance of liquidity, profitability, and risk in making investment decisions is
explained. Special attention is paid to portfolio management and optimization of investment
portfolios. Various methods for evaluating portfolio performance and managing the associated
risks are discussed. Concepts such as diversification and asset allocation are also explained. The
textbook presents methods for financial analysis and evaluation of the effectiveness of investment
projects. It includes techniques for calculating the weighted average cost of capital, net present
value (NPV), internal rate of return (IRR), and sensitivity analysis. One of the key topics is risk
management related to investments. The different types of risks — market, credit, liquidity, and
operational risks — are examined. Strategies for risk reduction and methods for monitoring
investment portfolios are described. The textbook also addresses the legal and regulatory
frameworks associated with the investment activities of enterprises. The importance of
transparency, accountability, and ethical standards in investment management is emphasized. The
textbook is intended for students, doctoral candidates, university lecturers, and anyone interested
in managing investments in the modern economic context. It offers valuable knowledge for
anyone looking to develop their skills in investment management by combining theoretical
concepts with practical examples and tasks. In conclusion, the textbook provides a comprehensive
overview of the fundamentals of investment management and emphasizes the importance of
effective management of capital resources and the risks associated with them.



4.2.Zdr. Gargarov, Ya. Kitanov. Finance. Basic Course, Asiprint-Sofia, 2013, ISBN 978-954-
9336-80-1, 198 pages.

(Originally in Bulgarian language:3a. I'sprapos, 5I. KutanoB. ®unancu. OcHOBeH Kypc,
Acunpunrt-Codus, 2913, ISBN 978-954-9336-80-1, 198 c.)

Abstract

The textbook "Fundamentals of Finance" aims to provide both theoretical and practical
preparation for understanding financial categories, concepts, terminology, and classifications, as
well as their significance and role in socio-economic processes. It emphasizes the connection
between financial structures and organizational forms of finance in the context of economic
development and societal needs. The textbook includes examples and up-to-date statistical data
reflecting the state of the financial system in Bulgaria.

The textbook begins with a definition of finance, highlighting the difference between direct
and indirect financial relations. It examines the essential role of finance in managing monetary
resources and outlines the core principles of financial regulation, taxation, and public finance.

One of the key topics is the theoretical basis of financial revenues and expenditures. The
textbook classifies various types of revenues, such as tax revenues, non-tax revenues, and social
security contributions, and explores different methods for accumulating financial resources. It
explains the principles of budgeting and the importance of financial planning for the effective
management of public administration.

Special attention is given to public expenditures, including their classification, structure, and
impact on the economy. The textbook outlines how public funds are allocated for administrative
expenses, defense, social and cultural needs, and public services. It highlights the importance of
transparency and accountability in managing public finances.

The textbook also examines the structure of capital in enterprises, distinguishing between
equity and debt capital. It discusses various sources of financing, such as shareholder capital,
retained earnings, and loans, and explains the conditions under which enterprises can obtain
financing. The analysis includes concepts of capital structure, financial leverage, and the impact
of financial decisions on business operations.

The textbook delves into international finance, covering the development of international
financial relations and the role of international financial institutions. It explores global financial
markets and mechanisms of international monetary cooperation. The authors discuss the
importance of financial regulation in maintaining economic stability on a global scale.

The textbook concludes with a focus on social and health insurance, explaining the key
characteristics of social insurance systems and the regulatory frameworks governing them in
Bulgaria. It provides an overview of the legal and institutional arrangements for social protection
and emphasizes the importance of effective financial management to ensure the sustainability of
social insurance programs.

This comprehensive resource is intended for students, doctoral candidates, university
lecturers, and financial professionals interested in the fundamentals of finance and their practical
application in the modern economic environment.



