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B ipodecrnonanHo Hampasienue 3.8. Ukonomuka (OuHaHCH, TAPUIHO
oOparieHue, KpeIuT U 3acTpaxoBka (J{urutanHa MKOHOMHKA: TEXHUKU U
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Peyenzenm: npogh. 0-p Cmeghan Cumeonos,
OTPEJICJICH 3a WICH Ha HAYYHOTO XypH cbe 3anoBea Ne 1199/25.06.2024 r.
Ha Pextopa na FO3VY ,,Heodut Pusncku* — brnaroesrpan

Kanouoam: 2n. ac. 0-p Mapusa I'. Ilackanesa

Hacrosiata periensusi € usrorseHa cbriacHo 3amosen /Ne 1199/25.06.2024 r. na
Pexropa na O3VY H. Puncku“— bnaroesrpan u Pemenne na ®C nHa CronmaHcku ¢akynrer
[Tpotokon Ne9 ot 29.05.2024 r. OOmiaTa oreHKa Ha yCJIOBHsTA 3a 3a€MaHe Ha aKkaJeMUYHaTa
JUIBKHOCT ,,JIonieHT" € HampaBeHa CBITIACHO M3WCKBAaHMATA Ha 3aKOHA 3a pa3BUTHE Ha
akameMu4yHuss cbcraB B PemyOnmka bBoarapuss (3PACPB), IlpaBuiHuka 3a HEroBOTO
npuioxenue (IITI3PACPE) u BerpemnuTte npaBuia 3a pa3BUTHE Ha aKaJIeMUYHUS ChCTaB B
103V ,,H. Puncku‘.

ITo 00siBeHMST KOHKYPC 3a 3a€MaHe Ha akaJieMUIHaTa JUIBXKHOCT ,,J{o1eHT
B npodecuoHanHo HampasieHue 3.8 HWkonomuka (PduHaHCH, NapUYHO
oOpbllleHHE, KpPEeAUT M 3acTpaxoBka (/lururasiHa HMKOHOMHKA: TEXHUKU M
MHCTPYMEHTH 3a YNPABJIECHWE HA PUCKA)) €AMHCTBEH KAHAMIAT € IJ. ac. A-P
Mapus I'eopruesa IlackaneBa ot karenpa ,,OuHancu u ordyetHocT™ Ha FO3Y
“H. Puncku® — bmaroesrpan. IIpencraBeHnte NOKYMEHTHM CBHOTBETCTBAT HA

00sIBEHUSI KOHKYPC.



|. Kpamku 6uozpagpuunu oannu 3a kanouoama

Mapus [TackaneBa poaena Ha 15 aBryct 1988 r. B bnaroesrpan. 3aBbpiiBa
cpenno oopazoBanue npe3 2007 r. B [IMI" ,,Akan. Cepreit [1aBnoBuy Koponbos*
¢ omumueH ycnex (5,99). B nepuoma 2007-2011 r. npoBeskaa 6akaaaBbpCKOTO CH
oOyuenune B crneunanHoct “®Gunancu” npu HO3Y “Heodpur Puncku*™ m Ha
IUTIIOMHPAHETO CH € HarpajeHa kato OTIWYHHUK Ha BUMycka. [Ipe3 yueOnarta
2011-2012 r. 3aBbpIIBa MarucThbpcka CTEMEH, CHenuamHocT ,,DuHaHCcH® TpH
KO3V “Heodur Puncku® ¢ ornudeH ycmex.

Ot mecen Mapt no Mecen centemBpu 2011 r. paboru B YHuKpemut
byn6ank, kbero o6paboTBa rojieMd OOEMH OT JIaHHM W M3TOTBS aHAIM3U H

IMPC3CHTAIUU.

B nepuona 2016-2018 r. Mapus [lackaneBa e roct npenoaaBaten B FO3Y
“Heodput Puncku®. Ilpe3 anpun 2018 r. ycnmemno 3ammraBa OHC Jloktop c
UHTEpEeCHaTa U JIbJIOOKA TeMa ,,YTIPaBJIICHUE Ha PHUCKa 4Ype3 Cyalu 3a JABJITOBO
Hem3nbaHeHue (CDS) B eBpomnelicku koHTekcT . I[lpe3 aBrycr 2018 r. Mapus
[TackaneBa 3aemMa TBKHOCTTA aCUCTEHT KbM Karenpa ,,ODuHaHCu U OTYETHOCT
npu O3V, a ot aBryct 2020 r. neyenu KOHKYpC U 3a€Ma JIIBbXKHOCTTA ,,[JaBEH

ACUCTEHT"".

Ot Mmecen depyapu 1.r. Mapus IlackaneBa e Excniept "OOpa3oBarennu
neHocT" ipu FO3Y u uM3mbiHsSIBA 3a/1aun, Kacaellyd Mpolieca Ha aKpeauTalusl.
[Tapanenno ¢ ToBa or M. mMapT Mapus € BbHIIEH ouneHuten 1o IIporpama
,EpazpM+*‘ u ,,EBponeiicku kopiryc 3a conuaapHocT 3a mepuonaa 2021-2027.

Hoktop IlackaneBa ydacTBa B PpeAKOJErHM HA MEXKIYHAPOAHH U
ObJrapcKkm Hay4YHU CHOHCAHMs: cnucanue ,e-OuHaHCH, CIUCaHHUE
,2JIKoHOMuKa u ynpasienue* u cnucanue “International Journal of Economics,
Finance and Management Sciences (IJEFM). Penensupa wuscienBaHusi 3a
nyOnukyBane B cnucanue ,,Contemporary Economics”, pedepupano B 0asute
JaHHU SCOPUS.

[Ieyenn MHOTOKpaTHO HAYYHU KOHKYPCH:

e 2016 r. - Bropo msacro Ha Iletn akamemunuen koHkypc "l-p MBanka
IlerkoBa", opranuzupan oT HCTUTYT 3a MKOHOMUYECKA MTOJIUTHKA.

o I[IvpBanarpama na CYb - kimon bmaroeBrpan ot KOHKypca3a Haii-mobOpa
nyOnukanus Hamiaa yauen— 2017 r.



e [IvpBO MsicTO B Kateropus ,,Miiaay cienuaIucTu U NpeanpueMadyu a0
35 roaunu” B HOOunelHMs ABajgeceTH HaIMOHAJIEH KOHKypC ,,Mian
ukoHoMUCT — 2024 1.” mox HanAcioB ,, [ nacem na maaoume 3a CUIHA

uxonomuxa” Ha Tema: ,, /{ueumanuu ymeHus u u3KycmeeH unmenexm .

[Tpe3 roquHUTE pErysipHO MOBUIIABA CBOSITA KBAM(UKALIKS KaTO ydacTBa
B peauiia o0ydeHus: 1 CEeMUHApH, CBUAETEICTBO 32 KOETO ca mpurexaBanute 14
ceptuduKara 3a. MOCTUTHATH €3UKOBH HHUBA; COPTYEpHU CHEIHATU3ALNY,
oueHuren kpM HAOA wu gap. jponmbiaHuTenHU KBanudukanuu. Peannsupa
IpenoiaBaresicka MoOOMITHOCT Mo nporpamMa Erasmus+ kato u3HAcs JEKUUU 10
npoOjeMuTe Ha TEXHUKUTE 3a yIOpaBieHHWe Ha pucka npe3 2019 r. B
VuuBepcurera B buencko buana, Ilomma. Bnanee cBoOonHO mnucMeHO U
TOBOPUMO aHIJIMICKU €3UK U MpPUTEkaBa 0a30BU MO3HAHUS 32 KOMYHUKAIUS HA
rpbiku e3uk. [Ipe3 2023 r. u3Hacs JEKIUH Ha aHTIUICKU €3UK B YHUBEPCUTET

Cnoupy Xaper, bykypemi, PymbHus.

1. KosinyecTBeHa XapaKTepPUCTHKA HA HAYYHATA U HAYYHO-NIPUJIOKHATA
NPOAYKUMS HA KAHAUIATA M aKaJeMUYHHUTE IeiiHOCTH

I1.1. Ouenka Ha myOJMKAIUNTE:

3a uenuTe HAa HACTOSAIIMSA KOHKYypC, mi. ac. A-p Mapus IlackanmeBa e
Jeno3upaia ciaeaHus Opoil HaydyHu MyOIMKaIuu:

e Enna MoHorpaduss — ocHOBeH xaOwiuranuoneH Ttpya (dururanna
MKOHOMHUKA: TEXHUKH U UHCTPYMEHTHU. YHUBEPCUTETCKO H3JATEJICTBO
,2Heoout Puncku*, 2024, 224 c. (rp. B));

e Knura na 6a3ata Ha 3alIUTEH TUCEPTAIIMOHEH TPy 3a MPHUCHKIAHE Ha
oOpa3oBarenHa u HayudHa creneH "Jokrop" (rp. I', 5.1.) - [lackaneBa, M.
(2020). ,,Puckos meHuOdCMbHM C QUHAHCOBU UHCMPYMEHMU 6

esponeticku koumexcm‘, YHUBEPCHTETCKO H3aaTeicTBO: ,.Heodwur
Puncku‘‘- bnaroesrpan, 2020.

e JIBe craTum W JaBa JOKIaaa B pedepupaHu M3IaHUs, OT KOUTO ¢aHaTa
CTaTHs € CaMOCTOSITEIIHA, & IPYTH TPU B CbaBTOPCTBO.

e Tpu cratum u miecT I0KJIaaa B HepepepupaHu U31aHUs.

e VYwyactue B 5 cTyiuH B pepeprpanu U3aanus U 4 cTyauu B HepedepupaHu
U3JIaHHSA, OT KOUTO €JHaTa CaMOCTOSATEIIHA.



o [IpencraBeH € y4eOHWK B CHABTOPCTBO ,,YTIPABJICHHE HA IbPKABHUS
JUBJIT®, KAKTO U COOPHUK C TECTOBE U 3aJla4M 10 ,,BamyTeH U MUTHUYECKH
KOHTPOJI*.

Bcenukuy nocodeHu TpyioBe ca B HayyHaTa 00J1acT Ha 00IBEHHs KOHKYpPC U
ca IyOJIMKyBaHU clie]] IPUI00MBaHe Ha MPEAXOIHATA AKaJEeMHUYHA JUTHKHOCT IJI.
ac. (c u3KITIOYeHUE Ha 2 OT CTYIMUTE, KOMTO HE Ca MOJI3BaHH 3a MPHUI00HBAHETO
Ha TpeIXOHATa aKaJIeMUYHA JUIHKHOCT) M 3aKOHOMEPHO BCUYKH T€ CJIC/IBA J1a
ObJaT OLEHEHHU 3a LIETUTEe Ha HACTOAIIUS KOHKYPC.

[Ton3BaHeTO ¥ HUTHPAHETO HA U3TOUHULIUTE € KOPEKTHO U HSIMA CbMHEHUS
3a IUIaruaTCTBO.

[IpaBu Brmewatiienue ¢akrta, 4e camo 3a 4 T. ciel npugoOUBaHE Ha
aKaJeMH4yHaTa JUIBKHOCT IJ. ac. A-p Mapus IlackaneBa e HaTpymnana
nyOonuKanuu HaaXBepisam ¢ Hax 60% KomudyecTBEHUTE W3UCKBAaHUS 3a

xabunutupane (327 1. ot uzuckyemute 200 ot rpyna ).
(OrneHkaTta Ha KaUeCTBOTO M KOHKPETHUTE pe3yJiTaTu ca B cieasamiara 11 T.)

11.2. Humupane

[MutaTure Ha mybnukaruu Ha Mapus [lackaneBa ca octorinocTeHu ¢ 340 T.
or m3uckyemure 50 TOUYKH, KOETO TIOKa3Ba 3HAYMTEICH WHTEPEC KbM
MOCTUTHATUTE  aBTOPCKH  PE3yJTaTd W  CIEUEJICH  aBTOPUTET  Cpej
crienuaiu3vpaHaTa u3cjae0BaTesicka ayIuTopus.

11.3. Yuacmus ¢ nayunu, uzcneooeamencku u oopazosamennu
npoexkmu
M. [TackaneBa yyacTBa KaTto u3cieaoBarei B 12 HaydHO-U3CIICA0BATEICKH
npoekTa. OT Tsax 6 ca MexayHapoanu, 2 npoekta ca Ol ,,Hayka u odpa3oBanue

3a UHTEJIUTEHTEH pacTeX“ U 4 ca YyHUBEPCUTETCKHU IIPOEKTH.

11.4. Ilpenooasamencku onum u anzacupanocm

Mapus IlackaneBa pabotu B kateapa ,,OuHancu U otyeTHocT" Ha FO3Y
»H. Puicku 3a mepuon ot Haja mecT roauHu. Pa3zpaboTBa M mpemnojaBa
JIEKIIMOHHU KYypCcOBe U cemecTpuanHu ynpaxhHenus B FO3Y | H. Puncku“ —
bnaroesrpan, cpea kouto ,.biokuern, ,,OuHaHCcOBU Mpexu“, ,BanyreH u



MUTHHAYECKH KOHTpon*, ,KamurtamoBum wmHBecTunuu®, ,3ammra Ha Kiacuu-
npanara uHdpopmarusa’, ,,OUHAHCOBU MHCTUTYHIIMH U cucteMmu‘, ,,Teopus Ha
YIPABJICHUETO M CE€ MOJ3BAa C YBAXEHUETO HA CBOUTE KOJIETM W OOMYTa Ha
CTYJICHTHUTE.

[11. OcHOBHU NMPHHOCHM B HAYYHATa, HAYYHO-TIPUJIOKHATA M TpenogaBa-
TeJICKA IeHHOCT HA KAHAUIATA

Henozupanute 23 myOaukanyuu: MoHOTpadusi, CTyIuU, CTAaTUU U JTOKJIAIn
Ce OTIMYaBaT C aKTyaJIHOCT, 3aabJIOOYEHOCT, IO3HABAaHE Ha CBETOBHUTE
MyOJUKaIMK TI0 ChOTBETHATa TeMa, TOJ3BaHE HA CEPHO3HA MKOHOMETPHUYHA
METOJ/IOJIOTHSI, Hay4yHa U3IbPKAHOCT, H3CJIEAOBaTENICKa 3PsUIOCT, 3HAYUMU
PE3YNTAaTH U ApTYMEHTUPAHOCT HA U3BOJINTE.

OT1auyaBar ce oce3aeMu NPUHOCHU MOMEHTH C Hay4Y€H, METO/I0JIOTHYEH
U MPAKTUKO-TIPUJIOKEH XapaKTEP MO OTHOILICHHE Ha YNPAaBJICHUETO HA PUCKA B
JUTUTATHATA UKOHOMHUKA U YIIPABJIECHUETO Ha pucka Ha (puHaHCcoBUTE nazapu. 1o

KOHKPETHO:

I11.1. ®@opmynupane (ob0cnosasane) na nosa Hayuna oobracm (HayueH
npoobnem)

- OmnpeneneHo ¢ 3HAYCHHWETO HA JIMTUTAIHATA MKOHOMHKA 4pe3
TCOPETUYCH M EMIMPUYCH aHAJM3 Ha OCHOBHHWTE M HMHCTPYMCHTH H
TEXHUKH 3a ympaBieHue Ha pucka. C momoinra Ha WHTEPIUCIIU-
IUIMHAPHO W3CJICJIBAHE HA CBIIHOCTTA HAa OCHOBHUTC TEXHUKH M
WHCTPYMCHTH Ha JUTUTAIHATA HKOHOMHUKA € aHAJIM3UpaHa W U3SICHCHA
B3aUMOBPB3KATA: OUSUMATHA UKOHOMUKA - KPUNTNOBALYMA - U3KYCIEEH
uHmenekm - UKOHOMuYecko paszeumue. ToBa € €IHO OT MBPBUTE
SMIUPUYHN WHTCPAVCIHMILIMHAPHN W3CIICABaHMS HAa OBJITApPCKH €3UK,
MIOCBETCHO B JICTAHIM Ha Ta3W MpoOJeMaThKa U B KOETO C€ MpuiaraT
QITOPUTMU  C  W3KYCTBEH HHTENCKT. (OCHOGHUMe  pe3yimamu,

docmueHamu 8 0eno3upanama MoHozpaghusi)

- Pa3kpuTo € HanM4YMeTro Ha CHCTEMA OT B3aUMOCBBP3aHHU TEXHOJIOTHU,
KaTo XUNepcBbp3aHocT, uHTepHeT Ha Hemata (IoT), rosemu naHHw,

YCHBBPIIICHCTBAH aHANN3, 0€3)KUYHU MPEKHU, MOOWIIHA yCTPOMCTBA U



convaJIHu MCIWNH, U3KYCTBCH MHTCJICKT, MOJICIIN 34 I[’BJI6OKO 06yquI/Ie
U Op., KOUTO IIPpCACTaBIBAT CbABPKAHUCTO HA ITOHATHUCTO AUTUTAJIHA

UKOHOMUKA. (6 OCHOBHUsL MOHOZpagu1er mpyo)

111.2. Ilpunocu 3a eneopasane: memoou, KOHCmMPYKyuu, CXeMu U Hi.H.

1.3

JlemoHcTpHpanu ca Bb3MokHOcTHTe Ha LSTM (Long short term
Memory) MojeianTe KaTo MOIIHHW MHCTPYMEHTH 3a MPOTHO3UpAHE Ha
neHaTa Ha KpuntoBamytuTe. I[lokazana e TsaxHaTa CIOCOOHOCT Ja
dopMupar, 3amoOMHAT U EKCTPAMOJUPAT CIOKHU MOJEIU B IOCIEI0-
BaTe€IHU JBOMKM JaHHU Cce€ cbhyeTaBa JoOpe C YHHUKAIHUTE
XapaKTePUCTHKHU HA TTa3apUTe Ha KPpUNTOBaTYTH. Bp3moxknoctTa LSTM
MOJIEITUTE YCIELIHO J1a 00pabOoTBAaT U OLIEHSIBAT MHOTOCTPAHHUTE JaHHU,
CBBP3aHU C XapaKTEPUCTUKUTE HA THPrOBUATA C KPUIITOBAIYTH, KATO:
BHCOKa MPOMEHJIMBOCT; W3IS0 HenpekbcHata (24/7) ThproBus; Obp3
OTFOBOp Ha pa3au4Hu BXOAHU (GakTopu U ap. llpunoxenuero Ha
U3KYCTBEH MHTEJICKT 32 aHAJIU3 U MMPOTHO3UPAHE HA KPUNTOBATYTHUTE U
KOHBEHIIMOHATHUTE ()MHAHCOBU Ta3apu MpPEACTaBIsBA CEPUO3HO
MPEAN3BUKATEIICTBO MpeJ HMKOHOMUYECKAaTa Hayka. M3mon3BaHusT
MOJIEJI C W3KYCTBEH MHTEJIEKT YCIEIIHO MOXE Ja C€ M3I0JI3Ba OT
(MHAHCOBUTE MHBECTUTOPHU 3a XEIKHUPAHE, KOpETallMOHHA ThPTOBUS U
IUBEpCU(PUKAIMS TPH THPrOBUSATA C KPUIOTBAIYTA. (6 OCHOBHUS

MOHO2paghuwer mpyo)

szylmeaue U 00OKa36aHe HA HOBU qbaxmu

I[OKaBaHO € 3HAUCHUCTO HA PAa3BUTHCTO HA JUI'MTAJIHATA HKOHOMHUKA 34
YCKOPABAHEC HA UKOHOMHYCCKHUA PACTCK, KOCTO MOJKE da CC Pa3rjICiKaa
KaTO OCHOBHA IIPpUYKMHA 3a IIPOBCIKAAHC HA ITIOJIMTUKA HA JUTUTAJIN3alIUA

U MojepHH3anus B PenyOnuka bwirapus. (6 ocnosHuss monocpaguuen
mpyo)

JlokazaHo €, 4e B TIEpUOAM, XapaKTePU3UpAIM CE C BHCOKA CTCTEH Ha
IPOMEHJIMBOCT, (DUHAHCOBHUTE TIa3apH TPOSBSIBAT OTHOCHUTEIHO ITO-BHICOKA
edextuBHOCT, chitacHo XEI

JlokazaHo e, 4ye OBATapCKUAT KAUTAJIOB Ma3ap € M3JI0KEeH Ha BHHIITHH
mokoBe. [lopagu cunHata uHTerpauus Mexay Abp:xkaBute oT EC e



KOHCTaTHUPAHO CHJIHO pa3NpocCTpaHeHHe Ha (UHAHCOBA 3apas3a upes3
npuinoxxkenne Ha DCC-GARCH. IloTtBbpiieHO €, 4Ye CTenmeHTa Ha
MHTErPUPAHOCT OKa3Ba I0O-3HAYUMO BB3JECHCTBHE 32 BB3MOXKHOCTTA
eqHa IbpKaBa Ja ToJiydaBa M M3Mpaiia WHGOPMAIMOHHHM IIOKOBE,
OTKOJIKOTO HEWHaTa MKOHOMHYECKAa cwia W roiemuHa. [lo Bpeme Ha
¢unancoBara kpu3a ot 2007 roguHa ca uneHTUGUIMpanu 8 cirydas Ha
¢uHaHCOBa 3apa3a CIpsMO OBJTapckus (PoHIOB mazap. bwarapckusr
¢doHI0B Mazap e Haifl-ys13BUM OT (PHAHCOBA 3apa3a CIPSMO Ma3apuTe Ha
CAIIl u I'epmanus.

111.4. Ilonyuasane na nomevpoumennu haxmu

I1.5.

Jloka3aHO € JABYNOCOYHO B3aMMOJCHCTBHE MEXIy OYaKBaHHATA Ha
MHBECTUTOPUTE U KPHUIITONIA3apa, B YACTHOCT - LIEHUTE HAa BUTKOWH U
Etepuym. IlpunokeHute aHaJIUTUYHU TMPOTHO3HH TEXHUKU MOTaT C
yCIleX Jia e M3IOJI3BAT OT MHBECTUTOPUTE Ha (PMHAHCOBUTE Ta3apu. (6

OCHOBHUSL MOHO2PADUYEeH MPYO)

W3sicHeHa € CBIIHOCTTa Ha IUTHUTAJIHATA WKOHOMHKA KaTo (akTop,
KOWTO MPEBPBILIA JUYHUME OAHHU 8 UKOHOMUYECKU aKmug (npoyec Ha
,,acemuzayusa’ Ha TUYHUMeE OAHHU), TEHEPUPAH OT CAaMOJUYHOCTTA U
MMOBEJICHUETO Ha (PU3UICCKUTE JIMIIa, KOWTO CE ThPTryBa B 3aMsHa Ha I10-

Ka4eCTBEHH YCIIYTH U MIPOAYKTH. (6 0CHOBHUSL MOHOpahuyuer mpyo)

/lokazeane ¢ HO6u cpeocmeéa HA CHULECHMEEHU CHMPAHU HA 6eue

Cbulecmeyeauu HayuHu ooaacmu, npodemu, meopuu, Xunomesu u op.
JIoka3aHo €, 4e ynpaBlIeHUETO Ha KPEIUTHUS U CyBEpeHHUs puck upe3 CDS
(cyarmn 3a IBITOBO HEWBITBIHEHWE) IIPEACTABISIBAT MHTETpAIHA 4YacT OT
ISUIOCTHATA Je(PMHULIMS Ha IIPOLIECa YIIPABIEHHUE Ha (PUHAHCOBUTE PUCKOBE.

111.6. 3nauumocm na npunocume 3a Haykama u npakmukama

o Peanuzupan coyuanen eghpekm (HayueH, Hay4YHO-NPUTIOHCEH,

UKOHOMUYECKU)

B HsKonKo aBTOpOBM H3CNEABaHMS € JOKA3aHO 3HAYEHUWETO M poiisita Ha
KPUMTOBAIYTUTE, KOUTO aBTOPHT KIIACU(PHUIMPA KATO OCHOBHU MHCTPYMEHTH B
JMTUTATHATa TKOHOMHUKA. ABTOPBT M3THKBA TEXHUSI OTPOMEH MOTEHIIMAT 32
yIIpaBJIEHUE Ha NIOOATHUTE U CUCTEMaTHYHU (PUHAHCOBH prckoBe. [TokazaHo

¢, Y€ B IMICPpHOIN Ha IMOBHUIICHA HCCHUTI'YPHOCT, KaKbBTO Oerrre IISPUOABbT HA

7



naaemuata COVID-19, wunBectuTopyTe MoOrar Ja  pasmiexnaar
KPUIITOBAIYTUTE  Karo  MHCTPYMEHTH  3a  JuBepcU(UKaIys  Ha

WHBECTUIIOHHUTE CH TIOPT( EHITHL.

[locoueHuTe MPUHOCU Ca M3BEICHU B IOJIsIMAaTa CH 4acT OT aBTOPCKATa
moHorpadus Ha Mapus [lackaneBa u oT Jpyru HEHHU CAMOCTOSITEITHU CTAaTHUH,
KAaKTO U B MyOJMKALHUNUTE CbC ChABTOPCTBO, B KOMTO SICHO JIMYU U € 0003HAYEHO
3HAYMMOTO Y4aCTHE HA KaHIUAATA.

V. Kputuunm 6ejie;kKu U NpenopbKu

[locTaHoBKaTa, aHaIU3UTEe U OOOOIIEHUATA, METOJUYHOTO PABHHUIIE,
TOYHOCTTa M NIBJIHOTATa HA PE3YJTATUTE U JMUTEpaTypHAaTa OCBEIOMEHOCT B
Hay4yHUTE TpyaoBe Ha Mapus IlackaneBa ca Ha MHOro0 BHMCOKO HHBO M He

OTKpHUBaM OCHOBAHHE 34 KPUTUYIHHA OeJIeKKH.

V. 3akiaodyeHue

EAvHCTBEHUAT KaHAMAAT 1O OOSBEHHUA KOHKYpC 3a akKaJeMHYHaTa
IUTBKHOCT L, JloneHnT Mapus IlackaneBa HamrbaHO OTroBaps M NPEU3ITBIHSABA
HallMOHAJIHUTE U3UCKBaHus U u3uckBanusta Ha FO3Y Heodurt Pusicku. O61moro
KOJIMYECTBEHO U3NbJIHEHHE HA MoKa3aTeauTe e 923 Touxku ot uduckyemu 400
T., KOETO MpeACcTAB/sIBA Npen3nbiaHenne cbe 131%. Hayunara npoaykuus e
¢ BHCOKO Ka4eCTBOTO C SICHO M3Pa3eHH U 3HAYMMHU HAYYHHM Pe3yJITAaTH U
npuHOocU. OLeHKATA MU € KATerOPpUYHO MOJIOKUTeIHA. Ha ocHOBaTa BCHUKO
MOCOYEHO MO-TOpE MpelaraM Ha yBa)KaeMHUTE YJICHOBE HA HAYYHOTO KYypH Ja
rJ1acyBarT 3a NPUCHXKIAHE HA aKaJeMHU4YHATa JIBXKHOCT , JlomeHt™ Ha Mapus

ITackaseBa.

Jlama: 18.08.2024
Peyenzenm: ............

IIpogh. 0-p Cm. Cumeonos



Southwest University "Neofit Rilski"

REVIEW

of the submitted papers for participation in the competition
for the academic position of Associate Professor,
in the professional field 3.8. Economics (Finance, Money Circulation, Credit
and Insurance (Digital Economy: Techniques and Tools for Risk Management)),
announced by SWU "Neofit Rilski™ in State newspaper, No. 37 of 25.06.2024

Reviewer: Prof. Stefan Simeonov, PhD
appointed as a member of the scientific jury by Order No. 1199/25.06.2024.
of the Rector of SWU "Neofit Rilski" — Blagoevgrad

Candidate: Head assist. Maria G. Paskaleva, PhD

This review was prepared in accordance with Order /No. 1199/25.06.2024 of the Rector
of SWU "N. Rilski" — Blagoevgrad and Decision of the Faculty of Economics, Protocol No. 9
of 29.05.2024 Bulgaria. The general assessment of the conditions for occupying the academic
position of Associate Professor is made in accordance with the requirements of the Academic
Staff Development Act in the Republic of Bulgaria (RASRB), the Regulations for its
Implementation and the Internal Rules for the Development of the Academic Staff at South-
West University "N. Rilski".

According to the announced competition for the academic position of
Associate Professor in the professional field 3.8 Economics (Finance, Money
Circulation, Credit and Insurance (Digital Economy: Techniques and Tools for
Risk Management)), the only candidate is head assistant Maria Georgieva
Paskaleva PhD from the Department of Finance and Accountability of the South-
West University "N. Rilski" - Blagoevgrad. The submitted documents correspond
to the announced competition.



I. Brief biographical information about the candidate

Maria Paskaleva, born on August 15, 1988 in Blagoevgrad. She graduated
from secondary education in 2007 at the High School of Mathematics "Acad.
Sergey Pavlovich Korolev" with excellent results (5.99). In the period 2007-2011
she conducted her bachelor's studies in Finance at the South-West University
"Neofit Rilski" and at her graduation she was awarded as an Excellent Student of
the Class. In the academic year 2011-2012 she graduated with a Master's degree
in Finance at the South-West University "Neofit Rilski" with excellent results.

From March to September 2011, she worked at UniCredit Bulbank, where
she processed large volumes of data and prepared analyzes and presentations.

In the period 2016-2018, Maria Paskaleva was a guest lecturer at the SWU
Neofit Rilski. In April 2018, she successfully defended the SED Doctor with the
interesting and deep topic "Risk management through CDS in the European
context”. In August 2018, Maria Paskaleva took the position of assistant at the
Department of Finance and Accountability at SWU, and from August 2020 she
won a competition and held the position of "Head assistant".

From February this year Maria Paskaleva is an "Educational Activity"
Expert at SWU and performs tasks related to the accreditation process. In parallel
with this, since March, Maria is an external evaluator under the Erasmus+
Program and the European Solidarity Corps for the period 2021-2027.

M. Paskaleva is a member of the editorial boards of international and
Bulgarian scientific journals: "e-Finance"™ magazine, "Economics and
Management" magazine and "International Journal of Economics, Finance and
Management Sciences (IJEFM)". Shi reviews research for publication in the
journal "Contemporary Economics", referenced in the Scopus databases.

She has repeatedly won scientific competitions:

» 2016 - Second place at the Fifth Academic Competition "Dr. lvanka
Petkova", organized by the Institute for Economic Policy.

» First prize of SUB - Blagoevgrad branch from the competition for the best
publication of a young scientist - 2017.

* First place in the "Young specialists and entrepreneurs under 35" category
in the 20th Jubilee National Competition "Young Economist - 2024" under



the heading "The voice of the young for a strong economy" on the topic:
"Digital skills and artificial intelligence".

Over the years, M. Paskaleva regularly raised her qualifications by
participating in a number of trainings and seminars, evidence of which are the 14
certificates she holds for: language levels achieved; software specializations;
assessor at NAEA, etc. additional qualifications. Implemented a teaching mobility
under the Erasmus+ program lecturing on the issues of risk management
techniques in 2019 at the University of Bielsko-Biata, Poland. Fluent in written
and spoken English and basic communication skills in Greek. In 2023 she lectured
in English at Spiru Haret University, Bucharest, Romania.

Il. Quantitative characterization of the candidate’s scientific and scientific-
applied output and academic activities

11.1. Evaluation of publications:
For the purposes of this competition, head assist. professor Maria
Pascaleva, PhD, has deposited the following number of scientific publications:

e One Monograph - main habilitation thesis (Digital economy: techniques
and tools. "Neofit Rilski™ University Publishing House, 2024, 224 pp.
(group B));

e Book based on a defended dissertation work for awarding the educational
and scientific degree "PhD" (group G, 5.1.) - Paskaleva, M. (2020). "Risk
management with financial instruments in a European context", University
Publishing House: "Neofit Rilski" - Blagoevgrad, 2020.

e Two articles and two reports in refereed publications, of which one article
is independent, and the other three are co-authored.

e Three articles and six reports in non-refereed publications.

e Participation in 5 studies in refereed publications and 4 studies in non-
refereed publications, one of which was independent.

e A co-authored textbook "Public Debt Management" is presented, as well as
a collection of tests and tasks on "Currency and Customs Control“.



All the mentioned works are in the scientific field of the announced
competition and were published after acquiring the previous academic position
Head assistant prof. (with the exception of 2 of the studies that were not used for
the acquisition of the previous academic position) and naturally all of them should
be evaluated for the purposes of this competition.

The use and citation of the sources is correct and there is no doubt of
plagiarism.

The fact that in only 4 years after acquiring the academic position ch.
Associate Professor Maria Pascaleva, PhD, has accumulated publications
exceeding by more than 60% the quantitative requirements for habilitation (327
points out of the required 200 from group G).

(The quality assessment and specific results are in the next point I11)

11.2. Citation

The citations of Maria Pascaleva's publications are valued with 340 points
out of the required 50 points, which indicates significant interest in the author's
achieved results and earned authority among the specialized research audience.

11.3. Participation in scientific, research and educational projects

M. Paskaleva participated as a researcher in 12 research projects. Of these,
6 are international, 2 projects are OP "Science and Education for Smart Growth"
and 4 are university projects.

11.4. Teaching experience and commitment

Maria Pascaleva has been working in the Department of Finance and
Accountability at N. Rilski SWU for over six years. She develops and teaches
lecture courses and semester exercises at N. Rilski SWU - Blagoevgrad, including
"Blockchain”, "Financial Networks ", "Currency and Customs Control", "Capital
Investments", "Protection of Classified Information™, "Financial Institutions and

Systems”, "Management Theory" and enjoys the respect of his colleagues and the
affection of students.



I11. Main contributions in the candidate’s scientific, scientific-applied and
teaching activities

The 23 deposited publications: monographs, studies, articles and papers are
distinguished by relevance, thoroughness, knowledge of world publications on the
relevant topic, use of serious econometric methodology, scientific soundness,
research maturity, significant results and argumentation of the conclusions.

There are tangible contributions of a scientific, methodological and
practical nature in relation to risk management in the digital economy and risk
management in financial markets. Specifically:

I11.1. Formulation (justification) of a new scientific field (scientific problem)

The importance of the digital economy is determined through a
theoretical and empirical analysis of its main risk management tools and
techniques. With the help of an interdisciplinary study of the essence of
the main techniques and tools of the digital economy, the
interrelationship was analyzed and clarified: digital economy -
cryptocurrency - artificial intelligence - economic development. This is
one of the first empirical interdisciplinary studies in Bulgarian, devoted
in detail to this issue and in which algorithms with artificial intelligence
are applied. (in the main results reached in the deposited monograph);

The presence of a system of interconnected technologies such as hyper-
connectivity, Internet of Things (loT), big data, advanced analytics,
wireless networks, mobile devices and social media, artificial
intelligence, deep learning models, etc., which constitute the content of
the concept of digital economy. (in the main monographic work)

[11.2. Implementation contributions: methods, etc

The capabilities of LSTM (Long short term memory) models as powerful
tools for predicting the price of cryptocurrencies have been
demonstrated. Their ability to form, remember, and extrapolate complex
patterns across consecutive data pairs has been shown to mesh well with
the unique characteristics of cryptocurrency markets. The ability of
LSTM models to successfully process and evaluate the multi-faceted
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1.3

1.4

data associated with cryptocurrency trading characteristics such as: high
volatility; fully continuous (24/7) trading; quick response to various
input factors, etc. The application of artificial intelligence to analyze and
forecast the cryptocurrency and conventional financial markets presents
a serious challenge to economic science. The Al model used can be
successfully used by financial investors for hedging, correlation trading
and diversification in cryptocurrency trading. (in the main monographic
work)

Obtaining and proving new facts

The importance of the development of the digital economy for the
acceleration of economic growth has been proven, which can be
considered as the main reason for carrying out a policy of digitization
and modernization in the Republic of Bulgaria. (in main monographic
work)

It has been proven that in periods characterized by a high degree of
volatility, financial markets exhibit relatively higher efficiency,
according to HEP.

It has been proven that the Bulgarian capital market is exposed to
external shocks. Due to the strong integration between the EU countries,
a strong spread of financial contagion has been found by applying DCC-
GARCH. It has been confirmed that the degree of integration has a more
significant impact on a country's ability to receive and transmit
information shocks than its economic power and size. During the
financial crisis of 2007, 8 cases of financial contagion were identified in
relation to the Bulgarian stock market. The Bulgarian stock market is
most vulnerable to financial contagion compared to the US and German
markets.

Obtaining corroborating facts

A two-way interaction between investors' expectations and the crypto
market, in particular - the prices of Bitcoin and Ethereum, has been
proven. Applied analytical forecasting techniques can be successfully
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used by investors in financial markets. (the main monographic work)

- The essence of the digital economy is clarified as a factor that turns
personal data into an economic asset (the process of “assetization" of
personal data), generated by the identity and behavior of individuals,
which is traded in exchange for better services and products. (in the main
monographic work)

I11.5. Proving by new means essential aspects of already existing scientific
fields, problems, theories, hypotheses, etc.
- Credit and sovereign risk management through CDS (credit default
swaps) has been proven to be an integral part of the overall definition of
the financial risk management process.

I11.6. Significance of contributions to science and practice
Realized social effect (scientific, scientific-applied, economic)

- Several of the author's studies have proven the importance and role of
cryptocurrencies, which the author classifies as the main tools in the digital
economy. The author highlights their enormous potential for managing global
and systematic financial risks. It has been shown that in periods of heightened
uncertainty, such as the period of the COVID-19 pandemic, investors may
consider cryptocurrencies as tools to diversify their investment portfolios.

The mentioned contributions are derived for the most part from the author's
monograph of Maria Pascaleva and from her other independent articles, as well
as in the publications with co-authorship, in which the significant participation of
the candidate is clearly visible and indicated.

IV. Critical notes and recommendations

The presentation, analyzes and summaries, the methodical level, the
accuracy and completeness of the results and the literary awareness in the
scientific works of Maria Pascaleva are at a very high level and | find no occasion
for critical remarks.



V. Conclusion

The only candidate for the announced competition for the academic
position "*Associate Professor®’, Maria Pascaleva, fully meets and exceeds the
national requirements and the requirements of the Neophyte Rilski
University.

The total quantitative performance of the indicators is 923 points out of the
required 400 points, which represents an overperformance of 131%. The
scientific output is of high quality with clearly expressed and significant
scientific results and contributions.

My assessment is categorically positive. Based on all of the above, I
propose to the respected members of the scientific jury to vote for awarding
the academic position of ""Docent™ to Maria Pascaleva.

Date: 19.08.2024
REVIEWEr: ..oeeeee e e

Prof. St. Simeonov, PhD
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