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by Assae, Prof. Dr. Dragomir Zelchey Stefunoy

regarding the results and contributions of Chicf Assist. FL'G!' Dr. lvo .»‘fngclcw Kostov,
candidate in the competition for acquiring academic pnsi 1d_r_1 "Assnclq!;& Professor”
in PF 3.8 Economics. scientific specialty “Economics and ! Mﬁnéemenr“ {R@:ﬁii estate propenty
and valuation of assets and businesses b promulgaied 1 in 3 nta: Gazctie? ﬁsue 6t trom
14.07.2023 =

I. General information. {

The opinion was prepared by Assoc. Prof. Dr. Dragomir Zelchey Stefanov, full-time
iecturer in the Real Estate Property Department at the Bu.\ @ss Fac'uiﬂr\* ‘of UNWE-Sofia,
scientific specialty “Fconomics and Management”, : [

Grounds for giving the opinion: Order of the Regdior of UE-Narma No. RD-06-
149/14.09.2023. Vara for the appointment of the scientific jﬂ: and Degi ¢1 of the scientific
Jury dated 20.09.2023 for the appointment of reviewers and f prepare ﬂpinit}l'lﬂ; .

i
2. Contest details. |[
The competition for acquiring academic position * A,s:j.mie Profe wr in the field of

higher education 3.Social, economic and leo: gal sciences under PE 3.8 E imm:c'«;. scientific
and valu 13:;1 of assets and

specialty “Lconomies and management”™ (Real estate propest
businessesj has been announced for the needs of the BI:IS}:-_SS Invest éma Real Estate
Department at Faculty of Feonomics of U miversity of Economics-Vamna i ﬁ:u State Gazette,
issue 60 from 14.07.2023. On its announcement all the ra:qﬂi: ments of the LDASREB have
been met.

§
i
[

I Competition candidate. |
The only candidate in the competition Chief Assist, )
fulfills the minimum national requirements for m.qmmigi__'
Professor™ and the requirements for acquiring academic positial
Varma (based on art. 2b, p. 5 of the LDASRB.
Ivo Kostov has successively completed his bachelors (2002), master's (2004) and
doctoral (2009} deprees at UE-Vara in majors led by Economics aEd Construction
Management Department (now called Business. Inu.-‘mmnl-ail-tfchl Estat i)epunment]. He
participated in more than 100 additional ir: ainings 1o maintain the qualific 1§m organized by
Chamber of Independent Appraisers in Bulgaria. American Society of Appraisers, International
Valuation Standards Council {IVS0), Business Vatuation Inﬁslii e UK. O Eiﬂjﬂlliﬂﬁ of Real
Estate Professionals (OREP. USA). el :-
The entire professional path of Ivo Kostoy is related to the appraisal ;}mlbsaian. From
2008 10 present. he has been successively an assistant {“IH]E~2 : yand chief aéssimm {2000 10

“Associal .ﬂm!emm of UE-




disciplines in Bulgarian and
Business Valuation”. “Assets

present) in the department. He has led numerous education
Fnglish related to the theme of the competition. including °
Valuation”. “Pricing in Construction”, “Real Estate Property Management” ;?'xd others.

In the period from 2015 to 2023, he lectured several limes at varfolis universities in
Poland. He was a lecturer al various frainings for appraisges organiz f_b}* Chamber of
Independent Appraisers in Bulgaria, Real Estate Naiiuria’fﬁ: peiation an the Association of
|andiords in Bulgaria. if "

In his professional path. Dr. Kostov has been a mai _' _
estate, machinery and equipment. commercial enlerprises arﬂ:l ‘
has been a member of the Chamber of Independent Appraise
and 1hc Amcﬂmn ‘im,mh ol \ppmm.rﬂ i{b has rev ::..wed mu:

leachmg praciices m!d d-:-w:luplmm ol theses. : i i

My general impression of the candidate is that he has extensive ac émir.:._ professional
and creative experience, enjoys 4 reputation among colleagues and st lts @s 4 respected
expert and scientist. which strengthens my confidence ihaélf e mects tl *_éﬂ:quir::melﬂs tor
holding the academic position of “Associate Professor”™, : ]

4. General deseription of the presented scientific .w;nrk_n.after t "hst procedure.

Chief Assist. Prof. Dr. lve Kostov svsiematically and success _!iy published his
scientific research in Bulgarian, English, Polish and Ru'sﬁmﬁf both inde tﬁdenih and in co-
authorship with other prominent authors, He participated in the © ;wuji 32 scientific
publuannm in a total volume of 558 p:]LE.'H ui ptmmale

amd 2 other publications not fal]mg into the 5pﬂ.uircd groups. OF
the total number) were puhiiwhn:d ahmad four cﬁilectiue mot gruphs. 7 riiula:s 3 wiuniiﬂc

rmmwm.d databases of seientific mturnw;mn i'u:mpus and Wei of Science).
ifted publications
; lnpetiriﬂn ’V!usl-

various aspects ul’ the real estate xalualmn process. mher assels ¢ i spf:b in the country
and abroad. real estate management and market, intematio sal: valuatio ’f_t:amlﬂrds -and the
peculiarities of the Law on Independent Appraisers in Bulgaria,
of the evaluation ofagricultural land, etc, There are publl-:atu'
the valuation methodology in Bulparia and Poland, as well as 10 lhe acy 1§1tmn of valuation
legal capacity in Bulgaria and Romania. The field of scienti " the candidate also
includes residential complexes of closed type. In general. it ;,mrbe conclud d.:f!hdt the candulaie
has a clear profile ol his scientilic research and interests, “hnh coincides 4 1]!1 his professional
path and fully corresponds 10 the scieniific specialty of the an@ur}ited mrrlp_tmmn




The scientific works prc_-aenlmi in the competition arl:ﬂ.atﬁd 10 ¢urrent issues for
publ ' EQ. presented as
is and businesses
tific awareness of
issues related 1o
nd are affected.
s are explored
qmnt inventories,
surveys and own
émving appraisal
‘of appraisal forms,
dre, megsures o

creation of puh{u databases for thc murket. dcwlt}pmem of -i
"%ling regulations.

increase the prestige and qualification of evaluators, improve
new furms oflmmulg\ elc. | B
 of Chiel Assist. Prof.
i*}_ﬂliﬂﬁﬁ in world-
); and the rest ~ in
other indexed publications. i1 g
The candidate participates in the competition with a suffici ber and volume of

) | in glohal databases of
fen ﬁ:ﬁuu[put as being
p @e seientific wols
cal knowledge and
lﬁ und in a foreign
with authoritative
ty. and the results
weign academic
communtites and imerested parties.

5. General evaluation of the educational tenf..hmg w prk.
Chief Assist. Prof. Dr. Ivo Kostov has 15 years of teaghing expe ew. at LE-Varna.
During this period. he led lectures and exercises on a number of deademic di c_ipimn.:s to students
of various specialties at the Bachelor and Master degree in a]l orms of ¢ tion - full-time,
part-time and distamee leaming. Six times he was a lecturer ab various u _ﬁ:mucs in Poland
under the Erasmus+ program. He has been invited many lirﬁ&s s a fectu érl the trainings of
Chamber of Independent Appraisers in Bulgaria, Real Estiuﬂ' National ssociation and the
Association of Landlords in Bulgana. it 3 I
For the past two yvears, he has bad a full academic load and hﬂ.ﬁ led | %t_‘i.:s- and exercises
to students at the Bachelor degree of Economics in a lﬂtﬂl*{:f’ 6 academi @#iscipiines: “Real
Estate Sales Management”. “Real Estate Property Manag&n | hgeia - -@was Valuation™.
*Management of closed complexes™” and others. Kostov leads t:ﬁsu-.a on "Business Valuation”,
“Assels Valuation”, “Real Estate Marketing” and “Investmentsiin Real Est _t%:j Property™ at the

!




Master degree, He was the supervisor of over 104 suuccssfuﬂyé :lf::!";:ndud ualu:s.. as well as

the supervisor of a sunmimer training practice at St. Petersburg Si
All dis.::iplim.':s taughi b:.' the candidate are {.Hl'ﬂl.‘ll}‘ relate

competition for th purposes of Business. im esIments. Rﬁi i-: ’ite i}epﬂrt '1an ar LIE E’Jrnai
.mcl on the ml'u,r hdnd it ;,m.i me reason 1o hx,lu.'te Lhul ihe :

i

6. ldentification of scientilic contributions

In the report on the candidate’s scientific and scientifi : gpih.d €0 rlhutmn& attached
fo the competition documents, Dr. Ivo Kostov gives his vu:g.w- ri them, hi rl'phghtmg., over 30
contributing moments. They can be systematized and svnthesized as {ollows:

13 On the basis of a large set of researched n I‘m'm'z;li;' 0 SOurces g'gnnd practices.
specific recommendations have been formulateéd for the improvement of
valuation practice in Bulgaria and guidetines [ gllm applf:;rl:linn of modemn
methodologies for valuation of various types of ﬂ téa and bu lﬁeﬂucn have heen

presenic . including and in periods of economic -::r l:iir .B., ! ;

2) Numerous author surveys have been carried out in the field of real estate
= property and valuation, which have given mmsim: r‘id basis: :ng’m ing valuable
conelusions. summaries and reconnmendations for | w@luﬂme ﬁ:r the valuation
profession: I ;

33 Through numerous publications. participation in.lt:aﬁ_'ls; wisi{mﬁ
the candidate makes a significant contribution to the developi
and confirmation of the Chamber of [ndtpcn&t: t ;:App_i*aia
well as to the processes and procedures for acquiring appraise
virtue of the Law on Independent Appraisers in tht: country:

4) A methodology has been ereated for valuing hig i} specifi ieal estate (ideal
pieces of land from Zoned property). hased on established valuat u{x approaches and
methads; {h 4
Through a series of market research and drml}pis. Erou :i-af factors and
determinants have been formulated that mﬂu;i'nte the :;Itﬁ of different

3 in Bulgaria. as
+ legal capacity by

h

categories of real estate, etc. i L i
1 accept to a great exient the contribution nature of the pr@LEmed sciedtific and seientitic-
applicd contributions. 5

|

7. Critical notes, gquestions and recommendations, [ |

Along with the many positive aspects of the candidate and thﬂrﬁmemucw of the
scientific works with which he participated in the L{:mpg.ﬂglqn. some b_!‘lll(_‘i‘ti notes and
recommendations for her future creative activity can be pl}i.tll'ﬂdtﬂﬂl,
For example, one can think about the more specifie and clear formulation of the
scientific contributions of the individual publications. One oft my recommendations for the
future scientitic work of Dr. Ivo Kostoy would be the preparatioh and publidation of an author’s




textbook on the discipline “Business Valuation™, which he leads 1o studen s in full-time. part-
time and distance education. i would alse be good to be i]iﬂlﬁzd in the ﬂtﬁeptlf ¢ supervision
ol Phi) students.
The made notes and recommendalions in no way dﬂra-:t frhm the wi nf the presented

bout the q 1?1}&% and the work

scientific works and do not change my overall positive npmmn
of the candidate in the competition.

8. Canclusion:

- nﬂ:{iam s scientific

position “Associate Pm!'esaur in PF 3.8 Economics, seient tlt: specialty * ‘I conomics and
Management” (Real estate property and valuation of assets nd business 3} promulgated in
State Gazette. issue 60 from 14.07.2023 for the needs ol the of Busine sm'caimmt,!- Real
Estate Department in UE-Varna, Chief Assist. Prof. Dr. Ivo ﬁgtim Kostov meets all the
quantitative and qualitative requirements of the LDASRE for holdi gthe competitive
position and 1 am convinced to vote “Yes" the nwar-‘d i g of the ‘_li."a:dﬂmic position
“Associate Professor™ by the scientific jury. f

Sofia, 02.11.2023 |
| 3ann4eHa MHGOPMaLMA CINacHo

. 33710 v per ameHT (EC) 2016/ 679

Eﬁass@. i’mFEr agonddPStefanoy)
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TAL. g9l 1¥.le. 4025
— OPINION

from Prof. Dr Rumen Nikolaev Kalchev, University of Economics - Varna,
Department of Business, Investments, Real Estate, professional field 3.8.
Economics, scientific specialty Economics and Management (Human Resources in

Construction)

Regarding: A competition for occupying the academic position of
"associate professor” in the professional field 3.8. Economics, scientific specialty
Economics and Management (Real Estate and Valuation of Assets and Businesses).
The opinion has been prepared pursuant to an Order for the appointment of a
scientific examining jury by the Rector of UE-Vamma No RD-06-149 of 14
September 2023 and the decision from the first meeting of the scientific examining

jury, held on 20 September 2023.

Information about the competition: The competition for occupying the
academic position of "associate professor" is in the area of higher education 3.
Social, Economic and Legal Sciences, protessional field 3.8. Economics, scientific
specialty Economics and Management (Real Estate and Valuation of Assets and
Businesses). It is announced for the needs of the Department of Business,
Investments, Real Estate with the Faculty of Economics of the University of

Economics - Varna. The notice of competition is published in State Gazette, iss.

60/14.07.2023.

Candidate in the competition: Candidate for the competition is Chief

Assist. Prof. Dr Ivo Angelov Kostov.



General description of the presented scientific works: The total number
of publications of Chief Assist. Prof. Dr Ivo Angelov Kostov, with which he is
taking part in the competition for the position of "associate professor” is 32. 15 of
those (47%) have been prepared independently, whereas the greatest part of them -
17 (53%) - in co-authorship, and this shows the candidate's ability to work in a
team. The total volume of the scientific production is 558 pages. Sixteen of the
works (50%) have been published abroad, which is evidence of the candidate's
presence in the international scientific community. The type diversity of the

scientific production includes the following:

Monographs -5 (1 written independently and 4 as a co-author) with a total

volume of 344 pages;

- Studies - 1 written independently with a length of 60 pages;

- Scientific articles -8 (2 written independently and 6 as a co-author) with a
total volume of 35 pages;

- Scientific papers - 16 (10 written independently and 6 as a co-author) with a
total volume of 111 pages;

- Other publications - 1 written independently and | as a co-author with a total

volume of 8 pages.

The assessment of the scientific output presented for the competition shows
that in it predominates the volume of the monographs, studies and articles: 439
pages (79%), which is a sign of the accumulated research experience and
knowledge, and is also proof of the maturity and the preparedness of the candidate
for the position of "associate professor". The presented works meet the required
quantitative criteria for occupying the academic position of "associate professor”

according to the LDASRB, the RALDASRB and the Regulations on the

2



Development of the Academic Staff at UE-Varna. All publications are included in
systems for indexing, reference and evaluation, as well as in the National
Reference List, maintained by the National Center for Information and
Documentation (NACID), and three of thoseare indexed in SCOPUS. The
submitted statement shows 22 citations of 10 scientific publications with the

participation of the candidate for the position of "associate professor”.

The candidate in the competition has an independently developed
monographic work entitled Modern Practices in the Valuation of Assets and

Businesses in Bulgaria, which is published in a specialized scientific journal.

I could find no evidence of plagiarism in the materials submitted for

evaluation.

Having become acquainted with the research works of Chief Assist. Prof. Dr
Kostov, I came round to the conclusion that they are thorough, theoretically
justified and of practical orientation. Assessing the qualities of the publications I
am of the opinion that they are completely in line with professional field 3.8.
FEconomics and Management (Real Estate and Valuation of Assets and Businesses)
and comply with the requirements set out in Art. 62, sect. 3 in conjunction with
Art. 71 of the Regulations on the Development of Academic Staff at the University

of Economics - Varna.

General evaluation of the academic and teaching activity: the academic
and teaching activity of Chief Assist. Prof. Dr Ivo Angelov Kostov can be
described as varied and largely corresponding with his academic interests. In the

EQD of "Bachelor" he gives lectures and conducts seminars/tutorials in the

3



following subjects: Real Estate Sales Management, Investments and Construction,
Real Estate Management, Management of Gated Community Properties, Business
Valuation, and Practical Training. In the EQD of "Master" he teaches the subjects
of Business Valuation, Investments in Real Estate, Marketing of Real Estate,and
Valuation of Assets. The total curricular workload for the period 2021/2022 and
2022/2023 is 462 hrs., reduced to seminars/tutorials in :ihe EQD of "Bachelor", and
480 hrs. in the EQD of "Master". In his practice as a lecturer he uses contemporary
teaching methods. Chief Assist. Prof. Kostov works actively with students by
taking part in examination boards, carries out scientiﬁcé: supervision and reviewing
of Bachelor and Master degree diploma papers, practical training of students; he

also organizes tutor meetings, etc.

After 2014 the candidate for the position of "associate professor” takes part
in the implementation of 2 research projects. He also performs international
teaching activity: delivering lectures under the Erasmus+ programme in
Poland,during the period 2015-2023. He takes part as a lecturer in the theory and
practice of conducted training sessions with the CIAB, NREA and the Association
of Landlords in Bulgaria. He is a member of the Polish Real Estate Scientific
Society, member of the American Society of Apprdisers, as well as founding
member and member of the Managing Board of the CIAB. Dr Kostov is a reviewer
with a number of national and foreign journals, in¢luding journals which are

indexed in Scopus and Web of Science.

The foregoing shows that the candidate for the competition possesses the
required experience as a lecturer, degree of preparation and proper popularity for

occupying the academic position of "associate professor".



Identification of scientific contributions: The principal scientific interests
and contributions of the candidate for the academic position of "associate
professor" are concentrated in two main areas: business valuation and real estate
market. The monograph Modern Practices in the Valuation of Assets and
Businesses in Bulgaria has the nature of a habilitation work. It has been published
by Publishing House Science and Economics and holds a central place among the
publications. In it and in some of the other publications there stand out and can be

highlighted - in my opinion - certain points of contributory nature, such as:

1. Study of the emergence and the evolution of the appraiser's profession
around the world and in Bulgaria.

2. Formulation of specific opportunities for improving the appraiser's
practice in Bulgaria.

3. Created is a methodology for the appraisal of highly peculiar real estate,
specifically that of land shares of built-up regulated landed properties.

4. Advanced are suitable methods for the appraisal of residential real
property during periods of economic crisis.

5. Identified are the factors which affect the prices of luxury real estate in
Bulgaria.

6. Study of the origin and development of gated community properties, etc.

Not all contributory points can be covered in detail in this opinion, but what
also makes an impression is the research of the author in connection with the
revitalization of real estate, the synchrony between the International Valuation

Standards and the Bulgarian Valuation Standards, the appraiser's qualification, etc.



Critical remarks, questions and recommendations: Chief Assist. Prof. Dr
Ivo Kostovis a recognized lecturer with a wealth of practical experience and
therefore towards his future activity I can direct the recommendation to continue
publishing in indexed and referenced journals, including journals abroad, for the

purpose of further scientific and academic growth.

CONCLUSION

The conducted analysis of the qualifications, the research and teaching
activity of Chief Assist. Prof. Dr Ivo Angelov Kostov, his professional
development and academic achievements in the area of business valuation and the
real estate market give me reason to present a positive assessment of the overall
activity of the candidate. Art. 24 of the LDASRB, Art.|53 of the RALDASRB and
the requirements of the Regulation on the Development of the Academic Staff at
UE-Varna for occupying the academic position of "associate professor”, have all

been tulfilled.

On the grounds of the above I move that the esteemed members of the
scientific examining jury of the competition choose Chief Assist. Prof. Dr Ivo
Angelov Kostov to occupy the academic position of "associate professor" in
the professional field 3.8. Economics, scientific specialty "Economics and

Management (Real Estate and Valuation of Assets and Businesses)".

JanuueHa vedopMaLMA CeriacHo
Vama, 11 Oct 2023 3304 v pernamenT {EC) 2016/ 679

Member of the scientific examiniug juiy: .o.oooiiten fonerns

(Prof. Dr Rumen Kalchev)
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Bx. rae%m-#l%'wbkﬁ-iﬁ% STANDPOINT

By Prof. Dr. Stoyan Andreev Stoyanov, Department of "Business Economics and
Real Estate" at the University of Economics - Varna

Regarding: evaluation of a candidate in a cnmpetiti:nn for the academic position of
"associate professor" in professional direction 3.8. Economics. academic specialist
"Economics and management (real estate and valuation of activities and businesses)"

Reason for writing the review: Decision of the Ff;h:tult}-’ Council of the Faculty of
Economics (Protocol No 3/12.09.2023 g..), order No. RD06-149/14.09.202 of Rector of the

University of Economics - Varna for the appointment of the scientific jury.

1. Contest details

The competition for the academic position "Associate Professor” is in professional
direction 3.8 Economics, scientific specialty "Economics dnti Management (economics of real
estate and valuation of assets and businesses)", for the needs of the "Business Economics and
Real Estate" department. The competition announcement was published in the State Gazette,
issue 60 of 14.07.2023.

2. Contest candidate

Ch. Assistant Professor Ivo Angelov Kostov, Ph.:l}., 15 the only candidate in the
announced competition for the academic position "docent" in professional direction 3.8.
Economics, scientific specialty "Economics and management (real estate and valuation of
assets and businesses)" for the needs of the "Business Economics and Real Estate"
department.

It 15 clear from the documents and materials provided to me that Ch. Assistant
Professor Ivo Kostov, Ph.D., was admitted to participate in the announced competition for the
academic position of "Associate Professor” at the Departmeént of "Business Economics and
Real Estate" at the IU - Varna. It meets the requiremv:lilts specified in Art. 62 of the
"Regulations for the Development of the Academic Staff at TU - Varna" (PRASIUV) for
admission to participation in a competition for the academic }::ositiun of "associate professor”,
as well as the quantitative requirements specified in Appendix 1 of the same Regulations.

Ch. Assistant Professor Ivo Kostov, PhD, studiér:d at TMT Special "Internal
Combustion Engines" in Burgas and completed his secondary education in 1996. He was
accepted as a student in 1998 at the University of Economics - Varna and graduated in 2002

1



in majored in "Construction Economics" as a bachelor's degree, and received a master's
degree in 2004 in the same department. He is a dnctﬂr!al student at the University of
Economics - Varna for the period (2006 — 2008). He has bEﬂtll working at the "Economics and
Construction Management" department at the [U - Varna successively as an assistant since
2008. and from 2009 until now he is the main assistant. In the meantime, he realizes himself
as an appraiser of various types of assets and businesses.

Studies:

¢ Professional training for machinery and equipment appraiser (Privatization Agency —
2005)

» Professional training for a real estate appraiser (Privatization Agency — 2004)

e Professional training for wvaluer of mmmcr{:iagl enterprises and receivables
(Privatization Agency - 2004)

e Peryaapuu obyqenus (o6uwo nan 100) 3a nogmepwane Ha kaandukamuara ot: The
Chamber of Independent Valuers in Bulgaria (KI}IDB], including the lecture of
Krzysztov Grzeshik (Chairman of the Board of Directors of TEGOVA);

e The American Society of Appraisals (ASA, USA), including lectures by Prof. Dr.
Aswath Damodaran (New York University; business valuation guru), Roger
Grabowski, etc.:

s International Scoring Standards Council (IVSC);

¢ Financial Executive International (FEI, USA), inl:l:uding the lectures of Prof. Dr.
Aswat Damodaran;

e Regular trainings from the Business Appraisal Inst,itut-: UK, including the lecturer
participation of Prof. Dr. AswatDamodaran;

e The Appraisal Foundation (authorized by the US' Congress to be the source of
appraiser standards and appraiser qualifications);

¢ Organization of Real Estate Professionals (OREP, Uﬂ;ﬁ);

 International Real Estate Federation FIABCI Thailand Kroll et al.

Polish Scientific Society of Real Estate (TNN, Pﬂlanti}

MEMBERSHIP IN SCIENTIFIC ORGANIZATIONS
Polish Real Estate Scientific Society (TMNN, Poland) |

Union of Scientists in Bulgaria



FOREIGN LANGUAGES
English — level C1,

Russian - very good level.

The candidate chief assistant Dr. Ivo Kostov defended his doctoral dissertation on
"Investments in real estate in the Republic of Bulgaria" in 2009 and obtained the title of
"Doctor" of the National Academy of Sciences on March 31,2009 (Diploma 33255/01.06
2009). According to the announced competition, he presented a published monographic work,
which does not repeat the one for the acquisition of the educational and scientific degree

"doctor" and fully meets the requirements of Art. 71 (2) of the PRASIUV.

3. Main characteristics of the presented scientific works

Ch. Assistant Professor Ivo Kostov participated in the competition as the author of 35
papers. publications, including:

independent monographs (without a dissertation for awarding the educational and
scientific degree "doctor") - 1 pc. with a volume of 302 standard typewritten pages and in co-
authorship — 4 nos. with a volume of 42 or a total number of monographic pages — 344;
cryiaun — 1 Op., c obem ot 60 cTp.;

articles - 8 pieces, with a total volume of 35 pages:

other publications — 2 items, with a total volume of 8 i:mges

The total volume of the scientific production of 1heé associate professor candidate is
619 standard pages. Scientific publications do not repeat those presented! for the acquisition of’
the educational and scientific degree "doctor”. A good feature of his work is the publication of
a large part of his research in refereed and indexed editions, as well as the writing of some of
the publications in co-authorship, which is undoubtedly a certificate of the candidate's skills to
work at a high professional level and in a team.

From the provided Reference on the fulfillment ﬂFth? minimum national requirements
for occupying the academic position "docent" in the field of higher education 3. Social,
economic and legal sciences, it is clear that Dr. Ivo Kostov meets the requirements. So, for
example. the candidate has the required 50 points for indicator group "A" (defended
dissertation work). According to group of indicators "B", an independent monograph
published in 2023 (100 points) was presented, and according to group of indicators "D", with

the necessary 200 points, Dr. Kostov declared 268.49 points.



Dr. Ivo Kostov's publications are mainly dedicated ti?;xl the field in which he works or,
more specifically, to the problems related to the development of the valuation of real estate
and businesses in Bulgaria. This fact shows the concentrated scientific interest and scientific
demand of the candidate for associate professor. The presented titles of the candidate for
associale professor Ivo Kostov are on current issues of evaluation, research of different
methodologies and systems used there, related to or arising from management practice, which
distinguish him with a good knowledge of the problems in the reality of Bulgaria. In addition,
his research output is also recognized by the rich research tools used, thoroughness and
analyticalness, argumentation of theses and conclusions, scientific correctness and the
possibility of practical applicability. It should also be noted that the issues chosen by the
candidate related. as we have already emphasized, to the valuation of assets and businesses
are among the most interesting for the practice of valuation activity in Bulgaria. This also
explains the presence of Dr. Kostov's publications in authoritative publications (Prof. Tsani
Kalyandzhiev Library, IU Yearbook - Varna, "Izvestia" magazine, "Stroitelstvo” magazine),
as well as in many foreign publications, etc. ).

All publications of the candidate Dr. Ivo Kosio are closely related to the scientific

specialty for which the current competition is announced:

- in publication 4.1., a monographic development, the needs of the Bulgarian valuation
practice are considered,
the void and generally limited research related to trends in
the valuation of different types of assets and businesses. In development are affected
many current issues of the evaluation activity in the world and in Bulgaria. One of
the main objectives of the study, set at its beginning three years ago, is to
global development, trends and innovations are tracked in absolute detail
the valuation of different types of assets and businesses. It is stated that the assessment
practice
in our country it is significantly behind, it is not developing enough, in sync with the current
ones
international assessment standards, and needs a serious push not to
underestimated by the interested persons in our country and by international partners.

The occurrence and



the evolution of the appraisal profession around the world {{nvcr 130 years of development)
and ¢
Bulgaria (since 1992, initially associated with the privatization
processes in the country and de facto in its modern form traces its beginnings 100 years
after the emergence of the profession on a global sr.:alej. They have been studied and
presented in detail
best practices of leading assessment standards globally.
the specifics of the Bulgarian assessment standards, the mainiregulatury framework and
the professional organization of assessors in the country, assessment procedures in
international plan, trends regarding the content of the Evaiuatinn report,
as well as the actualities and perspectives have been thoroughly analyzed. On this basis, many
have been deduced
conclusions and generalizations, which are of a different nature and concern the assessment as
a whole
profession in the country, its problem points, positive moments, activities and
expectations of the independent evaluators. As a logical end. in view of the object,
the subject, purpose and tasks of the monograph, more than SEI specific ones are presented
opportunities for improvement of  assessmenl practice in Bulgaria
- in publication 5.1 which
research is the ninth chapter of a collective monograph on a t@:ipil:
"Trends in the development of the modern residential real esthr: market", published (under
project) at the University of Economics and Business in Poznan, was studied
the housing market the era of the OT COVID-19 pandemic. Here a comparative study is made
of
Poznan and Varna". The goal in development is to chamcteﬁiza and interpret
as an unexpected stimulus
the impact of the coronavirus pandemic
on the participants of the housing market. The research is designed not only to
provided knowledge of current market trends (cognitive aspcf:t] but also yes
assist market entities in shaping optimized investment and
housing solutions (practical aspect). The research
15 based on official statistics describing housing transactions |

|
markets in two selected European countries and their cities — Poznan (Poland) and Vama



(Bulgaria).
The example presented in the study of
a comparative analysis of the two European countries allows liﬂ indicate the directions and
the scale of rapid changes that reflect the sudden adaptation plmcass of
conditions. Such analyzes allow better training of specialists in
the field of housing market activitics to meet the needs creatéd
from unusual conditions. They also allow for more effective planning of measures for
mitigating  the  effects of market shocks |in the @ housing  sectlor.
- in publication 6.2. representing a collective mﬂnﬂgra[:ih on a subject
"Real estate in space", published in the publishing house of
University of Science and Technology in Bydgoszcez, Poland. The chapter title,
developed by Ch. Assistant Professor Ivo Kostov is,
"The housing market
real estate in the city of Varna". The study examines the development of the market of
real estate in the city of Varna, with the focus placed on the dj’namics of |
the housing market in the region in the last few years (before 2018). Considering
available empirical data, some of the information used rﬂ:ferslu} an area
Varna. In the development, the following indicators are anai:-,%‘ze-::l in detail: average prices of
housing housing price indices (including their changes), numiber, type
and useful area of the existing dwellings, various types of em:'ries in the land register
sales, donations, exchanges, legal mortgages, contractual
registry (related
mortgages), building permits issued (for dwellings, number ngf dwellings expanded
built-up area), the new buildings put into operation, useful Ell‘;é& of the new ones
dwellings and newly commissioned dwellings by number of rooms. Based on
the performed analysis, a number of conclusions and summaries are presented in detail,
related to

the object of - the study,

- in publication 7.3. being the eighth chapter of a ca]lect:ive monograph on a subject

"Real estate in space”, published in the scientific



Bogucki Publishing House in Poznan, Poland. The title ﬂlk- the chapter developed by Ch.
assistant dr
Ivo Kostov (IU — Varna), is "The activities of the local gﬂva:@‘nmcnt in the development of
public spaces in Bulgaria". The chapter analyzes good practicies of
local authorities regarding investments in public space in
Bulgaria (for example, the municipality of Varna). The Bulgafrian law on
the municipal property, Examples of specific projects are given in the publication (S
technical and financial information) that are relevant to the d:;zvclapment of
Municipality of Varna, the previous actions are evaluated H.l'].l.‘.? some conclusions are given
recommendations.
- in publication 8.4 representing the fifteenth chap:ter of a collective monograph
published by the publishing house in Poland. The titl:f: of the chapter
developed by Ch. Associate Professor Ivo Kostov is "Determlinﬂnts of the prices of
luxury residential properties in the city of Vama". Here the z?uthur examines the main aspects
of
the real estate market in Varna and in particular the luxury market
residential properties. In this context, the factors atfecting tht.*i market of
real estate in the last 12 years. Real market data is presented |
including regarding selected luxury residential properties (apartments and houses) for
sale city of Varna, These real estates have been surveyed on site to
it was established whether there were real reasons to be in¢luded in the scope of the study.
As a result of the analysis, some conclusions and brief %‘ecmmnendatinns are presented.
- in publication 9.5. the purpose of the author in tlf:e studies is to investigate in a
theoretical and practical aspect
the activity of evaluating real estate in Bulgaria and
on this basis to !
indicate the possibilities for its development. The object nf'tl'ﬂﬂe study is the assessment of
Real Estate. The subject of the research are the possibilities for
improvement of real estate appraisal activities in Bulgaria.
The formulated scientific goal, according to the author, is cu?nsistenl with the needs of theory
and practice, and for its implementation the following tasks are solved: (1) The essence of

real estate appraisal activity in Bulgaria; (2) They are also tra1k:k-:d



analyze the characieristic features of appraisers in Bulgaria: (3) They are disclosed
opportunities to improve the methodological basis in assessing a specific
real estate. The methodological basis in the studios are empirical methods
research — observation, comparison and measurement; the methods of analysis and synthesis,
induction and deduction; the method of system analysis and a number of other special
methods
(mathematical, statistical, sociological, etc.). For research purposes are
used Bulgarian and foreign-language literary sources, nonnatljve acts from
Bulgarian legislation, as well as a number of Internet sites with specialized
information in the field of appraisal activity in Bulgaria and qround the world, the market of
real estate, investments, the financial sphere, etc. A significant part of
the conclusions and recommendations made in the study are attached by the author to
the evaluation of real estate for the purposes of various state, municipal and
private organizations. |
I am also familiar with the other publications presented by the candidate, but I will not
summarize them in this opinion, for obvious reasons. |
In conclusion, the publications of Ch. assistant pr-:}:iias:"«r;:-r Dr. Ivo Kostov prove his
scientific activity, his skills as a researcher, high :;:n:}rnpetenc&; and his special knowledge in the
field of the development of urbanized territories. |
Conclusion: The research work of chap. assistant i_:nrufessur Dr. Ivo Kostov is at a
very high level and in quantitative and qualitati\f:f: terms corresponds to the

requirements of PRASIUV for occupying the academic position of "associate

professor". |

4. Ewaluation of teaching and learning work

The presented documents related to the educatiunali and teaching work contain the
necessary evidence from which a positive assessment can be made for the participation in the
announced competition for "associate professor”. The referénce was issued by the necessary
officials and it is also clear from it that the general auﬂil,fuﬁu_m workload of ch. assistant
professor Dr. Ivo Kostov for the last two academic :_-ﬂ:arrgr (2021/2022 and 2022/2023) is
evenly distributed. In the bachelor's degree, it is respectively 273 and 462 study hours, mixed

lectures and exercises. and in the master's degree - 300 and 480 study hours per year.
|



Ana Gospodinova, assistant professor, leads lectures/seminars on the academic
disciplines:

e "NI Sales Management";

e "Investments in construction”;

e "Management of the National Assembly":

¢ "Management of closed complexes";

@ "Business Valuation";

e "Real estate marketing";

¢ "Valuation of assets";

From the listed academic disciplines, led by the assistant principal. Dr. Ivo Kostov in
both degrees, bachelor's and master's, it is clear that they are exclusively within the scope of
the announced competition for "associate professor”. Along with this, it is necessary to point
out that the educational and teaching work of a candidate also includes participation in the
practical training of students. The candidate has carried out s?cientiﬁc supervision of dozens of
graduates who have successfully defended their diplomas iin educatiohal and qualification
degree "Bachelor" and educational and qualification degree "Master".

Conclusion: The educational and teaching work of Ch. Assistant Professor Ivo
Kostov, Ph.D., is in accordance with the requirements of the PRAS at Varna University

of Applied Sciences for the academic position of " Associate Professor".

5. Scientific and scientific-applied achievements and contributions of the candidate

In the scientific publications of ch. assistant professor Dr. Ivo Kostov, the following
scientific and scientific-applied contributions can be higlﬂigﬁted:

First, contributions of a scientific-theoretical m;':mre related to the theoretical
aspects of the evaluation activity. More specifically, the following contributions can
be outlined in this direction:

= The emergence and evolution of the appraisal profession around the world

and in Bulgaria are clarified.

= Actualities and perspectives in the development of tangible, intangible and

financial valuations, as well as various types of businesses, have been
analyzed. '

* The best practices of leading assessment standards in a global aspect, the

specifics of the Bulgarian assessment standards, as well as international
assessment procedures were studied.



= A number of international market studies, comparisons and evaluations of
the situation were carried out, determinants of real estate in Bulgaria and
Poland were determined.

Second, with a theoretical and practical-applied nature or contributions
regarding the development of assessment practice in Bulgaria.

Some methods of evaluating residential real eslate in the period of economic
crises are proposed.

The development of the appraisal profession and its organization in Bulgaria
was supported through publication activity related to the practice of
appraisal.

Conducting multiple asset valuation reports and business valuations.

« Direct participation in numerous international forums, through which the

registration of the assessment activity in Bulgaria in the European and

world is supported.

Applicant's citations

From the attached Report on the fulfillment of the mihimum national requirements for
the occupation of the academic position "docent" in the field of higher education 3. Social,
economic and legal sciences, it is clear that a significant part of the scientific publications of
ch. assistant professor Dr. Tvo Kostov are quoted by other authors (Bulgarian and foreign),
and according to group of indicators "D" with the collected 240 points far exceeds the
required 50 points. This is enough reason to draw the conclusion that Dr. Kostov is well-
known in scientific circles, not only at the University —::;ul‘ Economics - Varna, and his
popularity is especially in the field of appraisal activity and appraisal business.

6. Notes, questions and recommendations

I have no remarks or eriticisms of the candidate's scientific output. | am familiar with
most of the posts, having participated in discussions on many of them and taken the
opportunity to do so.

I can present the following collegial recommendations:

® to continuously expand his scientific interests; '

e to publish his scientific works in renowned foreign puhlicatinns;

® to engage continuously in research activity, using; his accumulated experience and

knowledge to initiate and lead research and other projects.

10



7. Summary conclusion !

Taking into account the indisputable achievemen*s in the teaching and research
activities of Ch. assistant professor Dr. Ivo Kostov, his professional qualities and academic
reputation, | dare to say that he meets the requirements specified in the "Regulations for the
Development of the Academic Staff at TU-Varna" for (}Ct‘:lip}'iﬂg the academic position of
"associate professor" . Therefore, with complete cnnviclij:ﬂn, I declare my support and
recommend 1o the respected academic jury to propose to the Faculty Council of the Faculty of
Economics to approve Ch. Assistant Professor Ivo Angeln%rv Kostov, Ph.D., as "Associate
Professor"” in the scientific specialty "Economics and Management (real estate and valuation

of assets and businesses)".

Vamna
22102023 1,
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—concerning a commpetition for occupying the academic position "Associate
|

Professor", announced by the University of Iiimncmics — Varna

1. General information

This statement was prepared by Associate Professor Todor Stoyanov
Raychev, PhD, lecturer at the University of Economics — Varna. Order No. RD 06-
149/14.09.2023 of the Rector of the University of Economics — Varna for the
appointment of a Scientific Jury and the decision of the first meeting of the
Scientific Jury dated 20.09.2023 provide grounds for giving this opinion on the

competition.

2. Information on the competition :

The competition for occupying the academic position "Associate Professor”
has been announced in scientific field 3. Social, economic and legal sciences,
professional area 3.8. Economics, scientific specialty Economics and Management
(Real Estate and WValuation of Assets and Bujsinesses). The competition
announcement was published in the Official Gazette, no. 60 dated 14/07/2023. The
competition was announced by the Faculty of Economics of UE — Varna, for the
needs of the Business, Investments, Real Estate departlr‘nent.

|

3. The candidate in the competition |

The only candidate in the competition is Chief Assistant Professor Ivo
Angelov Kostov, PhD, who graduated with a lnaster‘;s degree from the University
of Economics — Varna, majoring in Construction Ef.cnrmmics' in 2004. He was
awarded a PhD in the scientific specialty Economics and Management
(Construction) (Diploma No. 33255/01.06.2009) after successful defense of a
doctoral dissertation on "Investments in real estate 1L1 the Republic of Bulgaria".
Professionally, he began his career in April 2004 as a i[araker and subsequently as a

manager in the company Properties and Investments Ftd., which positions he held



until 2005. During this period, he also became an appraiser and acquired a total of
four appraiser licenses from the Privatization Agency I{ﬁ)r valuation of commercial
enterprises and receivables, financial assets and financial institutions, real estate,
machinery and equipment). At the beginning of his appraisal career (December
2005 — December 2006), he started working as a bank employee and held the
position of "appraiser” in Procredit Bank (Bulgaria) JSC. Since March 2007, he
has also been the co-owner and manager of the appraisal company N & K Ltd.
Since 2009, he has been a member and one of the founders of the Chamber of
Independent Appraisers in Bulgaria (CIAB). He was a member of the Council of
the Regional College - Varna at CIAB in the period 2010 — 2013 and a member of
the Management Board of CIAB in the period 2014 — 2017. Since 2015 he has
been a member of the Polish Scientific Society of Real Estate (TNN). Since 2019
Ivo Kostov, PhD has been a member of the Union of Scientists in Bulgaria — Varna
branch. Since 2021, he has been a member of the American Society of Appraisers
(ASA, USA).

The candidate's academic career began in O:'cmber 2008, when he was
appointcd as an assistant professor at the Department of Business, Investments,
Real Estate at the UE — Varna. Since 2009, he has ]'t:e]d the academic position of
Chief Assistant at the department of Business, Investments, Real Estate at the
Faculty of Economics of UE — Varna. In the period December 2020 — May 2023,
he was a member of the Academic Council of UE — Varna.

The documents presented by the candidate, Chief Assistant Professor Ivo
Kostov, PhD, are fully in accordance with the Law on the Development of the
Academic Staff in the Republic of Bulgaria (LDASRB), the Regulations on its
implementation, and the Regulations for the Development of the Academic Staff at

the University of Economics — Varna (RDASUEV).

4. General description of the presented scientific works after the latest

procedure



Chief Assistant Professor Ivo Kostov, PhD takes part in the competition for
the academic position of Associate Professor with 32 sicientiﬁc publications, with a
total volume of 558 standard pages. The structure of the presented publications is
as follows: 1 independent monograph; 3 independent chapters in collective
monographs published abroad; 1 chapter (co-authored) in a collective monograph
published abroad; 1 independent study; 3 articles (co-authored) in journals
referenced and indexed in Scopus; 8 journal articles indexed and referenced in
international scientific databases (including 6 in | co-authorship); 16 papers
published in proceedings of international scientific ﬂﬂ;nferences (including 6 in co-
authorship) and 2 other publications from scientific forums abroad.

The central place among the publications subrﬁitlﬂd for the competition 1s
occupied by the habilitation monographic work on the topic "Modern practices in
the valuation of assets and businesses in Bulgaria" (publication No. 1), published
by the Prof. Tsani Kalyandzhiev Library, Science and Economics publishing house
at the UE — Varna and peer-reviewed by two qualified persons. The doctoral thesis
of Chief’ Assistant Professor Ivo Kostov, PhD, repreisams a complete study of a
current issue with a significant practical-applied focuii?., expressed in the disclosure
of appropriate opportunities for improving the pmviq;:lﬂd appraisal services in the
appraisal of assets and businesses. The relevance nf'; the monographic study also
stems from the immediate relationship between the quality of the performed
evaluation activity and the degree of satisfaction of 1!18er expectations in terms of
the objectivity and reliability of both the specific procedures and methods used in
the evaluation process of individual assets or businesses, as well as in relation to
the content of the relevant evaluation reports. The ma;in goal of the thesis 1s, based
on a thorough study of the emergence and develﬂpm!ent of valuation activity on a
global scale, valuation standards, the regulatory framework and, in general, the
best global practices in the field of valuation of ;.Iariﬂus types of assets and
businesses, to consider contemporary theoretical and practical aspects applicable in
Bulgaria, as a result of which specific oppﬂrtunities for improvement of the

valuation practicc in the country should be prﬂsented% after taking into account the



current state of the profession. In this regard, the paper formulates and proves a
research thesis that, in general, the methodological toolkit related to the valuation
of assets and businesses in Bulgaria needs impmvemént, This improvement can be
realized through a comprehensive contemporary review of the best global
practices, resulting in specific proposals for the development of the valuation of
real estate, machinery, equipment, inventories, biological assets, intangible assets,
financial assets and busincsscs in Bulgaria.

As a result of the conducted research, the author traces the historical
development of evaluation on a global scale and in Bulgaria, revealing the best
practices set out by the leading standards for valuaﬁan of real estate and other
assets, as well as businesses internationally and the Bulgarian valuation standards.
He outlines the specifics of the regulatory framework related to the valuation
practice in the country and the professional organization of valuers. Ivo Kostov,
PhD evaluates the state of the appraisal activity in Bulgaria and formulates
important perspectives for its development. He puts forward recommendations that
represent real opportunities for improving the valuatio% practice in the country,

During his scientific career, after the award pf the PhD, Chief Assistant
Professor Ivo Kostov, PhD, has worked diligently aﬂ;d systematically in the main
direction, making up the subject of the announced cpmpctiﬁon for the "associate
professor" position, namely the economics and management of real estate and the
valuation of assets and businesses. The topics and examined questions and issues
in the scientific publications specified in the c(}mpel%iﬁun are, without exception,

clearly indicative of the latter. '

5. General evaluation of the candidate’s teaching activities

The following should be noted in relation to the candidate’s teaching work:

* According to inquiries made with the Human Resources department and
the Financial and Accounting Department of UE - Var;na, Chief Assistant Professor
Ivo Kostov, PhD works under an employment contra:ct and as of 30.10.2023. His

total length of service is 15 yecars, of which over 14 years as a chief assistant



professor. Ivo Kostov, PhD is a lecturer at the Businérss, Investments, Real Estate
department, and for fifteen academic years from 2008/2009 to 2022/2023, has had
a sufficiently high classroom load (including thousands of hours of lectures and
seminars). During the specified period and during! the current academic year
(2023/2024), he conducts lectures and/or seminars in 20 disciplines in the
Bulgarian language, namely: Business Valuation, Assets Valuation, Real Estate
Management, Tourism Real Estate Management, G:ated Complex Management,
Business Planning, Human Resource Management, Re{al Estate Sales Management,
Economic Basics of Real Estate, International Real E:state Business, Construction
Enterprise Management, Enterprise Economics, Canstlructinn Pricing, Construction
Management, The Internet in Construction, Business Contacts, Real Estate
Marketing, Investments and Construction, [nvestﬁlents in  Real Estate and
Communications in the Entrepreneurial Activity. Siﬂlice the 2018/2019 academic
year, he has also lectured under the Erasmus+ pmg,r:am, being the first and only
lecturer from the Business, Investments, Real E:-.:ltatl:: Department, delivering
lectures and seminars in English. In this regard, he teaches the disciplines Business
Valuation and Real Estatc Management and Vaiua@linn, and in the 2022/2023
academic year he also teaches the subject Insightsf into Consumer Behaviour,
administered by the Marketing department at UE -r Varna. He teaches a total
number of 23 subjects (in Bulgarian and in English). Regarding the content and
specificity of the subjects, taught by Chief Assistant Imeessur Ivo Kostov, PhD I
find that out of 23 disciplines, 22 relate directly tln the subject matter of the
announced competition for the academic position of ‘iassaciate professor" at UE —
Vama.

* The lecture material of 9 of the abcvemilicntioncd disciplines (Assct
Valuation, Gated Complex Management, Intematiﬂn:%l Real Estate Business, Real
Estate Marketing, Real Estate Investments, Communications in the entrepreneurial
activity, Business Valuation, Real Estate Managcmcnjt and Valuation, Insights into
Consumer Behaviour) have been fully developed by ‘%Zhicf Assistant Professor Ivo

Kostov, PhD for teaching bachelor's and master's degrees students at UE — Varna.



» The evidence presented by the candidate gives reason to evaluate highly
his educational and teaching work.
» The candidate has sufficient pedagogical experience and professional

competence, indicating a high degree of preparedness for occupying the academic

position of "associate professor".

6. Identification of scientific contributions

The statement of contributions, provided by the candidate, contain scientific
contributions that are quite fragmentary in nature, however we accept them as a
whole. In this regard, 1 believe that the scientific and scientific-applied
contributions of Chief Assistant Professor Ivo Kostov, PhD, can be systematized as
follows: |

 Scientific and theoretical contributions: emic?:ning the existing knowledge
n the area of evaluation; |

* Theoretical and methodological contributio'[ns: a conceptual model is
proposed for conducting surveys for the study :uf valuation in Bulgaria,
methodology for valuation of specific properties, etc.; |

* Scientific-applied contributions: application of the developed models and
methodologies in practice, on the basis of which a nur:;1ber of recommendations are
put forward for improving valuation in Bulgaria. '

In my opinion, the contributions are mainly miethndnlcg_ical and scientific-
applied in nature. In summary, I believe that it can be concluded that the candidate
has a deep knowledge in the field of valuation theory. it 1s evident that he handles a
specific methodological apparatus skilfully, and I]{)SSE:SSES good abilities to analyze
empirical data and generalize results.

Evidence of 22 citations, of which 9 in publicaﬁﬁns referenced and indexed
in the world-famous scientific information databa?es Scopus | and/or Web of

Science, are presented, which show the high guality of the candidate's
|

contributions to the theory and practice of the valuation of assets and businesses.



7. Critical notes, questions and recommendations

I have no cntical comments on the presented scientific publications for
participation in the competition.

I recommend the candidate to continue his research activity in the chosen
scientific area related to real estate and the valuation ?f‘ assets and businesses, and
to publish the obtained results in publications, referenced and indexed in Scopus
and/or Web of Science, with a view to further sciﬁntiﬁ%: growth.

8. Conclusion ‘

The careful review of all submitted documents and publications of Chief
Assistant Professor Ivo Kostov, PhD shows that all thtl, requirements of Law on the
Development of the Academic Staff in the Republic !of Bulgaria (LDASRB), the
Regulations on its implementation, and the Regulations for the Development of the
Academic Staff at the University of Economics — Vama (RDASUEV) for
occupying the academic position "Associate Professor” in professional ficld 3.8

Economics have been met.

Based on the above, I state my positive opinion and recommend to the
respected members of the Scientific Jury to propose to the Faculty Council of the
Faculty of Economics at UE — Varna to appoint Cﬂllief Assistant Professor Ivo
Kostov, PhD at the academic position of "Associate Professor" in professional area
3.8. Economics, scientific specialty Economics and Management (Real Estate and

Valuation of Assets and Businesses).

JanuHeHa MHPODMELUMA CerAacHo
30.10.2023 Statement executed by: .33/ 4 pernamenT (EC) 2016/ 679

city of Varna (Assoc. Prof. Todor Raychév, PhD)
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by Prof. Dr. lordanka Hrlﬁtuva]

concerning a competition for the academic position of Assoi

“Socigl. Economic and Legal Sciences”, P

higher education 3. :
“Economics and Management (Real Esta

Scientific speciality
Businessesi”

General information

Prepared by: Profll Dr. Jordanka Hustova Imhw Prti

Workd Economy — Solia

Reason for giving the opinion: Order No. RD 06-149 qFP
Varna for appointment of the scientific jury and Decision of ﬂw
1o appoint reviewers and preparation of opinions.

2. Details of the competition

The competition for the academic position of Associate
education 3. 3.8 Economics, scientific specialty "Heonomics |
and Valuation of Assets and Businesses)” was announced ﬁ‘Jr
Business. Investments, Real Estate at the Faculty of Economies
- Varna in the Otficial Gazette of the Varna University of Eeor

3. Candidate for the competition

ko ostoy.

educational level and professional realization of the candidat
field and scientific prLIdll\r' of the competition and present D
academic position “Associate Professor.  The candidate
comprehensive documentation, which includes a acil-asscssm@
of the national requirements and on the fulfilment of the the |
Vama for the academic position "Associate Professor”, as well
matertals. Based on the examination of the submited materials,

From the submitted CV and other relevam dmum-:utj)}’

the research and teaching work of Dr. Kostov's academic and rémﬁrch act
utudﬁmic

18 formed that he fully fulfils the national requirements for [hq
Professor”. namely:

- He Has successtully defended his dt:i"ih.[l&llulfl ﬂ‘
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8 of 14.07.2023.

E;::L::llr. Ivo Angelov
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- He has published an independent mnnugmpim. murL in an .Ji.q:li.mu. publishing
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- Has the required teaching experience as a ss:iti&_:- L_umun:r:
R




- There are & significant number of publications mf:rcc-:! andiindexed in world
databases publications with scientific information and in peer-ré iewed and sclentifically edited
journals;

- The number of ¢itations is quite suflicient.

Along with the above, the candidatwe's practical ux;ﬂ:i‘;irtld in sphere directly refated to
the competition issues - hie has worked as a broker. manager fn the propdrty sector and as a
freclance valuer and in a banking mstitution. -

he INSNT and other
the Board of KNOB,
of Reul Estate
fticipation in the
ith practical and

Principal asst. Dr. Ivo Kostov has lectured at the KN
important for the secior of real estate organizations. He is 4 men
member of the Union of Scientists and of the Polish Seig

evelopme “eurricula and Se5, Organising ug
development of curricula and courses, organising and condu
educational activitics. ‘

A quantitative measure of the applicant's characteristicsfis. et of qualifications
required in accordance with the PPPADRB and the REgul ons for the  Development of
Academic Stall at UE-Vama. The applicam exceeds the regRir By a considerable
margin. Al 400 required points he has a total of 638, 49. OF these. for fullilling the
requirements of the Regulations of the RAC of UE-Vama. i

4. General description of the submitted scientific wor 5 after the last procedure

*Principal asst. Dr. lve Kostov has submitted for part in the announced
competition 32 scientific publications, which reflect his rese s and include an
independent monographic work. 4 collective monographs; &}n" | " gientific articles, 16
reports and 2 publicattons not falling into the above types. Ty teem the
research content, the publications are related to the scientific speeialty of the competition and
are sufficient in terms of volume. The main focus of the ean (
various aspects ol real estate valuation. e.g. the developmet
Bulgaria. its legislative basis and the practices of its implemental
types of ohjects (commercial. residential Yand other topics related n jssue. Along wiih
this, there are also related areas - land market. agricultural lgnd f'imnﬂe ete. The
mdividual publications have been developed with the necessan ﬂe]:-lh sC 4111 ic validity and
analytical approach. The presence of joint publications vith - partners and the
comparative studies of the market and valuation of real Laiale i Bulgaria gid other countries
deserve positive evaluation. The presented publications are devdted to topiedl issues tor science
and business. Among them, the candidate’s monograph. pﬂ:st:f teid s o habilitation thesis, on
"Contenporary praciices in asset and business valuation in wlg 5 out. lis content
shows the scientific awareness of Dr. Ivo Kostov, his consideraBle practicallexperience and the
broad scope ot the issues related to valuation. The content of the work outlinesithe opportunities
and directions for the expansion and improvement of the qualj ¥ of knowle ge and valuation
practice in Bulgaria -standards, legal framework, arganization | improvement of the valuation
process; opportunities for the application of modemn v‘iiuanbn' metices i ' ulgurm. ete. It is
also worth noting that in his monographic work Dr. Ivo Koftov expands und shows in its
entirely the object of the apprasal activity, focusing nol m{ v on real estate, but also on
machinery. equipment., inventories. biological assets, intan '_ lg and financial assets, thus
indicating their ierrelated integrity in the form of o q‘muﬁc nﬁ:&inmn‘i;c ;uil'iwil}: 4 specific
business. :




The other scientific publications that Dr. lve Kostoy has Huhrm?:.i for the competition warrant

the following evaluations: L

a. Thev were developed and published afier the dissentajon defensel

b. Show a sustained, systematic and consistently tiﬁ'd]jl:ﬂ research interest.
19
n

ged by lh-b%

¢. Are all related to the wpic of the competition. as evid
primary focus and related thematic areas noted above. L

tions show
foreign it
mework af
ed resedr i}

Both the monograph and the candidate’s other pubér
scientific awareness in the main arcas under study. kﬂtmkdgt' 3
foreign practices. as well as of the fegislative and rs.guhlm‘j '
and interbational level. They characterize him as an establil
mentioned research tield. convincingly prove his capabilitics
scientitic work and team research work. '

dlearly delineated

high degree of
ture and of good
the local, foreign
:_5 in the above-
r both independent

From the reference on the open citations of the 51.12!5! ;}coé;uhlh:mi_ '_ﬂt-ul‘ asst. Dr. ve

Kostov it is evident that he has 22 citations. 9 of which arcin
the rest - it other indexed publications.

The publications in reputable scienufic journals and t!w presence o
databases with scientific information give grounds for the scientfic producti
Dr. Kostov 1o be evaluated as carried out at a very good ELi
scientifie 1ols. addressing topical issues and containing tﬂtn'
development of theoretical knowledge and business prag
publications. the results of the research are shared and accessib
acadenmic commumities and all stakeholders. '

af:d propo

e to the B

5. General evaluation of teaching and learning work:

Principal asst. Dr. Ivo Kostov has about 15 vears
Department of Business. Investment. Real Estate. He teachgs
graduate levels. [t is remarkable the scope of his teaching acti
majors and the number of disciplines in which he teaches semi
both degrees. He is fullithing the statatory teaching load by ¢
lectures in English at foreign universities under the Erasmus p
visited 24 foreign universities in a number of countries, He has g
NSNI and the Landlords Association. The applicant's teachin
Furthermore, his practical expenience, manly as an as:,es. }

gt teaching |

s at both t
Aty i lerms
ars and feclt

ia..mum. wark. The aforementioned characterizes the main
lecturer with sutficient teaching experience to satisty the rf:qui '
of Associate Professor. In addition. attention should be paid to : iér aspects
- sctentifie supervision of graduate students {more than 10), su mqiun ﬂi
ol students and involvement of students in research work ( pen ised

developed with the joint participation of students). punz-umti
academic disciplines and lecture courses. The disciplines m which Dr.
conducts seminars are related 1o the main areas ol his nHea hﬂctmt}*
practice. This allows for diversification and ennichment {‘ifihﬂ

fi':_l'lﬁi: leve .

ice. Throygh

ieetding it for

n in the d"'

aching co it :

“of Science. and

fations in world
of the head asst.
Sing appropriate
s relevant to the

the scientific
ian and foreign

xperience in the
dergraduate and
if the number of
res to students of
the fast vear. He
bevond. He has

. ill the KNOB. the
fficiently lengthy,

~other positions,
ied teaching and
ostov as a good
sademic position
teaching activity
wmer internships
viccts thal were
Jopment of new
tov lectures and
| his assessment
it with examples




prch. The sharing of practical
@15 process Imer to business
"‘I_W,een science and practice is
Jchm'cd and ﬂw Ia::u.,hmt‘ cunh. nt of Bachelor .md Master C(H.‘i 5 "3 is enriched and updated. The
foregoing completes the profile of the candidate for the acadehic post of Associate Professor

as an established teacher with a very good theoretical and practical buckgréund.

and case studies from practice and with the results of
meplw and empmml rewartl1 i5 a Im'ﬂ'i of nrtngmk lh-L l}: !

6. ldentification of seientific contributions

Famitiarity with the scientific production of Dr. Ive l§ stov: makes it possible to identify
certain contributions of u scientific, scientific-applied and pradtical-applied pature. They are a
iﬂgu.al i.un:acqm.ﬁce ol the achievement of the objectives nf I1 5 meumh and of the scientific

Priuc':pal asst. Dr lvu Knstuv hus ;Jrcﬁentai a de!’ailt. { s@;mmﬂry af his scientilic and
Ty ihttions contained
ted contributions n

of Ldrr\it'@ oul valuatien activities in accordance with imn’-mmm] valudtibn standards. and
madern approaches and methodologies for valuing dlf’ﬁ:[c types of adsets and specific
businesses are characterized. This enriches and wmp!cn‘ltnt:i U;a. lhrmml E knowledge and
creates prerequisites for the formation of a modem thmrﬂipﬂ‘ and cong _Fst_ual approach 10
valuation research. - :

ui the Hﬂ: and prospecis of
is of the B ig&nan and foreign
- Jocal authy lhts in relation o

h. Empirical research in the form of survey
valuation activity in Bulgaria and a cnitical comparative amﬂ
real estate markets have been carried out and the activity of t
the tunctioning of the property market has been assessed.

|
i

recommendations for improving the valuation practice inll s g.e.ct:g imppoving the valuation
profession and improving the functioning of the real estatea | ket in Bulparia have been put
forward. They are tailored to the state and specificity of the Bulparian fealine and w the
opportunities tur their implementation. ; ! ; El :

e In a number of the publications a r of t‘:ii'n: significant

d. Atfier studying a number of medem methm.id : ghm for vi l auun of differem
types of assets and businésses, a reasoned selection of mulmd logics possible for application
m Bulgana is mude and specific guidelines for their use are hf wilated. The feasibility of this
is supported by the use ol real market data. E El

5 Thﬂmgh appropriate studies, comparative anglyses and in- '_';plh cvaluations,
the specific (primarily in crisis situations) determinants of the sfate and fungtioning of propeny
markets in major cities in Bulgaria and Poland are identified, A selectign of appropriate
methods for the valuation of residential property in the conditigns of econdntic crisis is made.,

! i 3 1
f. A methodology Tor valuation of specific realestate (ideal parts of land from

built-up land plotsi developed by the candidate 1s proposed a 1 accepied.




| do nat difterentiate between scientific and applied ::a;;méd:il?utiuns. It each of them both
characteristics are intertwined. The latter is logical in the cases when scientiffie research is the
result of well-known and realized by their authors practical problems and €onviction in the
necessity in modem conditions to necessarily seek their solution jointly with seience.

7. Critical comments, questions and recommendations

p=id

I have no major critical comments on the scientific puhl:ﬁali_ifm:: submiitted and on all the

documentation related to the competition. L §

be appropriale and
ks and teaching
&9 be involved in

In terms of recommendations, my opinion ks that it is necessaryland would

£

useiul Tor the candidate to focus on the development and puh{it_:
muu..r"m]«. I:mth in :..l-..urunu: I'urm ﬂnd on paps:r Whurﬂ pt‘mtiiﬂ :

different types of businesses.

Conclusion

raluated. They
B the academic

rescarch and teaching work of asst. Dr. Ive Kostov can by
characterize him as an established researcher and universily:
community. and through his evaluation practice and as a-lec : he iversity he has
public recognition among the business community, In this wavﬂﬁ'cumﬁb tes to the image of
the University of Fconemics, Vama and specifically the [)e;xn'hm-m of Busipess. Investment,
Heal Estate,

the distinguished
jstov o tike the
seial, Economic
MEconoemics and

The foregoing gives me the reason to vote positively and ]impux-:- 1
members of the scientific jury to vote positively for asst, Dr, moi'ﬁmgi:lav
academic position of Assaciate Professor in the field of higher gducation 3. |
and Legal Scrences”, professional field 3.8, Economies, s.f.:i!;::ﬁ fic specialy
Management {Real Esiate and Valuation of Assets and Hilsiﬁtséi:sﬁ"
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