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JlucepTaluOHHUSAT TPY € 0OCHICH M HACOYCH 32 3amuTa oT kKateapa “Uuaycrpuanen 6uznec”

pu YHUBEPCUTETA 32 HAIIMOHAIHO M CBETOBHO cTonaHcTBO — Codust Ha 29.03.2024 1.

ABTOPBT Ha IUCEPTAIMOHHUS TPYJ € JOKTOPAHT HA CAMOCTOSITEIHA MOJArOTOBKAa B Karelpa

“Unnyctpuanen 6uznec” npu YHCC.

JlucepTalMOHHUSAT TPYA € ¢ 0011 00eM 0T 208 CTpaHUIU U € CTPYKTYPUPAH B YBOJI, U3JI0KEHUE
B TPHU I'JIaBH, 3aKJIIOUYEHUE, CIIUCHK C M3IOJ3BaHA JIMTEPATypPa, CIUCHK C TAOJIUIHTE, CIIUCHK C
rpauKUTE U CIIUCBK C ypaBHeHUsATa. M3nmons3Banata iaurepaTtypa BKIOYBA 253 M3TOYHUKA, OT

kouTo 10 Ha OBATapcKH €3UK U 243 Ha APYTH €3UIIH.

[TybmuyHaTa 3anmTa Ha AMCEpTAMOHHUS TPy 1ie ce cbeTon Ha 03.06.2024 1. o1 14:00 yaca
B 3a;1a 2032A na YHCC — Codus npen Hayuno xypu, Ha3HaueHO cbc 3amoBen Ha PekTopa Ha

YHUBEPCUTETA.

Marepuanure 1o 3ammraTa ca Ha pa3noyIoKEeHUE Ha MHTepecyBaluTe ce B cekrop “Hayunu
ceBetd U KoHKypcn” B YHCC — Codwusi, KakTo M Ha UHTEpHET CTpaHUIATa Ha YHUBEPCUTETA —

www.unwe.bg.




|. OBIIIA XAPAKTEPUCTUKA HA IUCEPTAIIMOHHUSA TPY [

[Tocturanero Ha puHaHCOB OajaHC MEXAY MPUXOAUTE U Pa3XOAUTE HA €AHO MPEIIN PUATHE,
BOJIEII] /10 TOCTHIaHe, BKJIYUTEIHO U MAKCUMHU3UpPaHe, HAa HeropaTa mnevasnba, € B OCHOBaTa Ha
ChIUICCTBYBAIlMSl B MOMEHTa OwusHec. KakTo MHMKpPO M MajkuTe, Taka U TOJIEMHUTE W
MYJATHHAIIMOHAIHUTE KOMIIAHUHM C€ CTPEMSAT Ja MOCTUTHAT TO3M (MHAHCOB OajaHc, KOWTO €
yIIOBJETBOPUTENIEH 3a BCHUYKM 3aMHTEPECOBAaHU CTpPaHM Ha MpeanpustHeto. MMeHHo,
HEOOXOJMMOCTTa OT ONTUMHU3MpAaHE Ha (QUHAHCOBHUTE TIOKa3aTeld CIOpe] HYXIUTEe U
HEOOXOIMMOCTTa Ha pa3jMYHU TPyHU OT XOpa € IpPEArocTaBKa 3a pa3BUTHE Ha TEOpUATA U

IIpaKTUKaTa Ha (PJMHAHCOBOTO MOJEIIUpPAHE.

Cpo0pa3HO ¢ TOPHOTO, TEMAaTa Ha M3TOTBEHUS TUCEPTALMOHEH TPY/l € CBhP3aHa C H3yyaBaHe
Ha edekTHTe, KaKTO M MomoOpsBaHe Ha MHCTpyMEHTapuyMma 3a (DMHAHCOBO YIIpaBJICHHE, OT
MIPUITOKCHUCTO HA q)HHaHCOBI/ITe MOJCIIH B ITpEATNIpUATHUATA, KOCTO 01 MOIJIO Ja C€ UHTCPpIIPETHUPA
KaTo M3CJEA0BaTENICKUs MMPo0IeM KbM KOMTO € HacoueHa pa3zpaboTkata. M360pbT Ha TemaTa €
MPOJUKTYBAaH OT OCHOBHAaTta (YHKIUMS Ha (QUHAHCOBUTE MOJEIH, KOSATO € CBBbp3aHa C
YCTaHOBSABAHCTO Ha (bI/IHaHCOBOTO CbCTOSAHHUEC Ha €AHA UJIK IIOBCUYC ousHec OopraHu3anuu. HGH_IO
HOBeYe, PEe3yNTaTUTE, MOJYIECHH! B CIEJCTBHE HA (PMHAHCOBOTO MOJENMpaHe, OMXa MOIJH J1a ce
OmIpenenaT KaTo 0a3a 3a M3TOTBSIHETO HA pa3HOOOPA3HU (PUHAHCOBM AHAIM3H, KOUTO ITBK OT CBOS
CTpaHa BJIMAAT BbPXY B3UMAHCTO HAa BAKHU YIIPABJIICHCKH PCIICHHA OT BUCIIUA MCHUIDKMBHT B
KOMIaHUHUTE, TOECT MoArnoMarat ((MHAaHCOBOTO M OOINOTO YyNpaBIEHWE Ha MpEennpusTHero. B
JOITBJIHEHNE, OCBEH 32 YCTaHOBSBAHETO Ha (PMHAHCOBOTO CHCTOSHME HAa OM3HEC OpraHU3alNUTE,
¢uHaHCOBHTE MOAENM OMXa MOINIM Ja C€ M3MOJI3BAT M 3a JPYrd IeNH, KaTo HalpuMep Ipu
B3UMMAaHCTO Ha pCHICHUA 34 UHBCCTUIIHNU U ITIO-KOHKPETHO 3a HpI/II[O6I/IBaHeTO Ha aKTUBUTC HA APYT'U

WKOHOMMYECKH JIPYKECTBA.

AKTyaJHOCTTa Ha MpenjoXKeHaTa TeMa Ha JUCEPTAMOHHUS TPy MOXe J1a ce 000CHOBE ChC
ChbBPEMEHHUTE TEHCHIIMY B MKOHOMUYECKATa M YIIPABJICHCKA HayKa, KaTO MO MMo001e Ha peuiia
JIPYTH ACIEeKTH Ha WKOHOMHYECKHS >KMBOT B HAIU JHH, PA3BUTHETO Ha CHBPEMEHHUTE
TEXHOJIOTMM W TSIXHaTa BCE MO-IIMpPOKa YMoTpeda OKa3BaT BIMSHHUE U BBHPXY (DUHAHCOBOTO
MOJIeTHpaHe, KaToO BIMSHUETO HA TEXHOJIOTUYHHSI HANIPEIbK MPU KOHCTPYHPAHETO Ha (PMHAHCOBH
Mojieru O6u MorJio Ja ce KBanuduuupa KaTto MOJIOKUTENHO, MOpagl HAJIUYHUETO Ha MO-ToIsIMa

00EKTUBHOCT Ha MOJYYCHUTEC PE3YJITATH YPE3 U3IMOJI3BAHCTO HA CbBPECMCHHUTC TCXHOJIOI'MH KAaTO




W3KYyCTBEHUSI WMHTENEKT, Hampumep. [Ipu ToBa, HEOOXOAMMOCTTa OT MaKCHMalHA TOYHOCT H
OOEKTUBHOCT Ha PE3yJATATUTE OT MPAKTHUECKOTO MPUIIOKEHUE HAa (UHAHCOBUTE MOJIEH OU MOTrJIa
Ja ce 000CHOBE ChC CBHP3AHOCTTA MEXKIY PEe3yITaTHTE OT (PMHAHCOBOTO MOJIENMPAHE U Mpoleca
Ha U3rOTBSIHE Ha ()MHAHCOBM aHAJIM3U, KaTO OM MOIJIO Ja Ce HaIllpaBU 3aKJIIOYEHHE, Y€ aKo
MOJIYYCHUTE PE3YATaTH OT MPHJIOKEHUETO Ha €AuH (UHAHCOB MOJIENl HE ca OOCKTUBHH, TO H
B3CTUTE YIPABICHCKH DPEIICHHS B CJICICTBHE HAa HM3TOTBEHHWTE (PMHAHCOBHM aHAIM3HM HE OmXxa

OTroBapsjIM Ha peaHOCTTa U He OuXa uMaim HeoOXxoaumara 100aBeHa CTOMHOCT.

OcHoBHAaTa 11eN Mpeja M3rOTBEHUS TUCEPTAlMOHEH TPY[ € CBbp3aHa ¢ HAeHTU(]ULIMpaHEe Ha
HNOIXOASIIM HMHCTPYMEHTH 3a (UHAHCOBO MOJAENUpaHe M pa3padOoTBaHe W MpuiIaraHe Ha
KOHKPETEH (DMHAHCOB MOJIEJI, C YUSATO IMOMOIII OM MOTJIO /1a C€ YCTaHOBU ()MHAHCOBOTO ChCTOSTHUE
Ha MOOMJTHUTE OIepaToOpy, KOUTO U3BBHPIIBAT CBOSITA MKOHOMUYECKA IEHHOCT Ha TEPUTOPHUSITA HA
Peny6nuka bearapus. [lpu peanuszanusaTta Ha mocTaBeHaTa Il CJe/IBa HE CaMO J]a C€ YCTaHOBST
MPUIIOKUMUTE HHCTPYMEHTH 3a (PMHAHCOBO MOJICNIMPaHe HA €IMH OJUTOIMOJIEH Masap, HO U Ja ce
MPEIIIOKH, U apoOrpa MO OTHOIIECHUE HAa CBOSITA MPHUIIOKUMOCT, MOAXOAAI (MHAHCOB MOJIEI,
KOMTO C M3BECTHU MOonU(PHUKAIIMU 1a ObJIe U3MOJI3BAH U 33 APYT'H MOHOIOJU3UPAHU TTa3apu U / UK

nasapu ¢ YCTAaHOBCHO I'OCIIOACTBAIIO ITOJIOXKCHHUC.

B nombnHeHMe Ha Bede NPENCTABEHATa OCHOBHA II€JI MIPEJ M3rOTBEHATa AHUCEPTAalUsA ca
neuHUpaHU U BE MOIIEIH, I'bpBaTa OT KOSITO € CBbp3aHa ¢ UACHTH(HUIIMPAHE U TEOPETUUHO
CHCTEeMaTU3MpaHe Ha OCHOBHU (PMHAHCOBU MHCTPYMEHTH U TeXHHTE (PMHAHCOBHUTE MOKA3aTENH,
KOMTO OMXa MOTJIM J1a € MPUJIOXKAT IIPU YCTAaHOBSIBAHETO HA (PMHAHCOBOTO ChCTOSIHUE Ha OM3HEC
OpraHM3alMHy, a BTOpaTa MOALEI CE€ OCHOBABAa HA CUCTEMATU3UPAHE U IIPEICTaBAHE HA MOAXOISIIL
(¢buHAHCOB MOEJ, KOUTO OTYHUTa OOEKTHBHO ChILECTBYBAllaTa BPb3Ka MEXAY pe3ylITaTUTE OT
(MHAHCOBOTO MOJIEIMPaHE U PE3yITaTUTE OT U3 OJI3BAHETO Ha JIPYTd UKOHOMUYECKH KOHIIEIIUU

3a OTJEIHOTO MPENIPUSITHE.

JIBere OCHOBHM NOALICIIM B CTPYKTYPHO OTHOLIEHUE MPEACTaBIABAT CUHTE3a HAa TPUTE
OCHOBHM TIJIaBU B JucepTalMOHHU Tpyd. lIbpBaTa moauen e cBbp3aHa € MPOBEKIAHETO Ha
JUTEPATYPHO MPOYYBAHE KAKTO HA CBOJIIOIIMOHHOTO PAa3BHTHE HA HM3IOJ3BaHE Ha (PMHAHCOBHU
MOJIENIM B CbBPEMEHHOTO (PMHAHCOBO YIPABJICHHE, TaKa U HA PAa3BUTHETO HA HKOHOMETPUIHUTE
(UHAHCOBM MOIENH, M3IMOJ3BAHU 32 H3yyaBaHe HA TMPUIMHHO-CIEACTBEHUTE BPH3KH BHB

(MHAHCOBOTO YHpaBJCHHWE HA OTJCIHUTE NPEANPHATHS M XapaKTepU3MpaIld ce C IIHpOKa




MPaKTUYECKa MPUIIOKUMOCT 32 Pa3IMYHHU OTPACIH Ha CTOMAHCKHUS )KUBOT /3a]1a4H 32 U3ITbIHECHUE
B I'bpBa M YaCTHYHO — BTOpa IJIaBa Ha JMCEpTalMOHHHs Tpyn/. Bropara momauen uspassiBa
HEOOXOMMOCTTA OT aJanTanus Ha IPHIIOKUMUTE (PUHAHCOBH MOJIENIM KbM KOHKPETHH ITa3apHU
yCIIOBUSI M / U ChCTOsIHME Ha (puHAHCOBaTa OoTdyeTHOCT. Ha Tasm ocHOBa peanu3amnusaTa Ha
BTOparTa MO/IEN /9aCTUYHO BB BTOpA IJIaBa M TPETa INIaBa Ha JUCEPTAIIMOHHHUS TPY/ C€ CBBpP3Ba
c uIeHTH(UIIMPAaHE HA eIEMEHTUTE Ha TaKa HapeueHHs ,,ChBKYIICH (PMHAHCOB MOJEI , OTpa3sBalll
YCTaHOBEHOTO (PMHAHCOBOTO CHCTOSHHE HA €[HA WJIM IOBeYe OM3HEC OpraHu3aIluy /ONepUpaLH
Ha JgajeH masap/ W TpaHchepa KbM ,,MHIUBUAyaJieH (UHAHCOB MOJEN, KOWTO OTpa3siBa

(bHHaHCOBaTa OIICHKA 3a MMa3apHOTO MMPCACTABAHC HA KOHKPCTHA (prMa OT TO3H I1a3ap.

JedbunupanaTa 11e1 1 MOALENIN HA TUCEPTALIMOHHUS TPy OMXa MOTJIU J1a C€ M3I0I3BaT KaTo
0a3a 3a ONpeneNsIHETO Ha HErOBUTE 00EKT U npeamer. Kato nmpeamer Ha AUCEpTALMOHHUS TPY.
clienBa J1a Cce€ OINpeleir ChBKYITHOCTTa OT HMHCTPYMEHTH M IIOKa3aTeldd Ha (PUHAHCOBOTO
CBhCTOSIHUE Ha MPEANPHUIATHATA, OTpa3sBallld OOCKTUBHOTO MM (PMHAHCOBOTO CBHCTOSHHUE KBM
MOMEHTa Ha wuscienBane. [Ipu ToBa, mpenMeThHT Ha TUCEPTAIMOHHHS TPYJ IPEICTaBIsABa
(doxycupane Ha mporeca Ha (PUHAHCOBOTO YIPABJICHHE HA MPEANPHUATHSATA BHPXY OIlEHKAaTa Ha
MPUYMHHO-CIIEICTBEHUTE BPB3KU MEXY BXOAa U M3X0/a Ha To3u npouec. CineaBallku ropHOTO,
OCHOBHOTO Or'paHWYEHHUE B TMpEIMETa Ha H3CIEIBAHETO € CBBbP3aH C pasriekaaHeTo Ha
WKOHOMETPUYHATA KOHCTPYKIHS HAa NMPUIUHHO-CIICICTBEHUTE BPB3KH BBHTPE B CaMHUsl MOJEI
/mporiec/ Ha (PUHAHCOBO YIPABJICHHWE, W HETJIMIKMPAHE HA €TalmuTe B Mpoiieca Ha (UHAHCOBO
yIpaBlIeHWE, CBbpP3aH C aHaJIM3a, OMNEPaTUBHOTO YNpaBJIE€HHUE M KOHTPOJIA KATO E€JEMEHTH Ha
camusi mpouec. JlOMBIHUTEIHO OrpaHUYEHHUE € CBBP3aHO C I[IOKa3aTelIuTe, H3pa3siBalld
pesyarature OT (UHAHCOBOTO YIpaBJI€HWE, KAaTO TMpU peaju3alus Ha TMpeaMeTa Ha
JTUCEPTAIMOHHUS TPYJ C€ OTdYeTaT caMO Te3dW (UHAHCOBU IIOKA3aTEIM Ha OTICITHUTE
MPEeNNpUATHs,, KOUTO MOrar aa ObaaT OOEKTMBHO H3BENECHH OT NyONuUYHUTE (UHAHCOBO-
CUETOBOAHHU JOKYMEHTH, KaTO W3BBH MpEAMETa Ha AUCEPTALMOHHUSA TPYA OCTaBaT peauiia
(bMHAHCOBM TOKa3aTeld W (UHAHCOBM HMHCTPYMEHTH, KOHMTO C€ HM3IIOJI3BAaT OT OTACIHUTE

MPEANPUSTUS B TEXHUS ,,CTIEIU(UYCH ™ U HHIAWBHIyalleH Mpoliec Ha (PMHAHCOBO yIpaBICHHE.

OOekT Ha wM3cieBaHE B TUCEPTALMOHHMS TPYyJ ca MpEANpHUATHATA, CIeUUaIu3UpaHd B
MIPEOCTaBSIHETO HA yciayrara: MoOmiIHa Tene(OoHHs, TOeCT BKIIIOYBA TaKa HApEUEHUTE MOOMIIHH

ornepaTopH / Tenekomu, popmupainy nasapa B bearapus. Oco6eHOTO Ha TO3M Masap € HATMYUETO




Ha MOHOIOJM3HPAaH M TOCHOJCTBAI Ia3ap, KOETO Ma3apHO IOJIOKEHHE € MPOAMKTYBAaHO OT
peryiupaHe Ha ISHHOCTTa Ha Te3U JIPYKECTBA. 3a IEJUTE Ha JUCEP TALIMOHHUS TPY/] ca 00XBaHATH
W TPUTE KOMIIAHWH, TOJYYHJIM IMPABOTO Ja OlepupaT Ha TO3u mazap. OTpaHUYCHUETO TMPH
M3CIIEABAHETO CE CBHp3Ba C 00XBaTa Ha HAONIOJCHUETO, KaTO 3a M3ITBJIHEHHWE Ha IICNUTE Ha
JUCEePTAIIMOHHUS TPY/l ca 00XBaHATH (PMHAHCOBUTE MOKA3ATEIN HA T€3W KOMITAHHUH 32 IEPHOJIa OT
2006-ta mo 2021-Ba roguHa (BKIIOYUTENHO) 0€3 J1a ce OTYUTAT CICTHUTE MPOMEHU: HAJHIIC €
MpOMsIHA /HEeTHOKpaTHa/ B COOCTBEHOCTTA HA €IHA WIIM TOBEYE OT KOMITAHHHTE 32 MEpPHOa;
KaKTO U C Pa3BUTHETO Ha ChbBPEMEHHUTE TEXHOJIOTUHU U BbBEXKAHE HA TEXHOJIOTUUTE 0T UHTEepHEeT
6.0 u Uunycrpust 4.0 oOXBaThT Ha YCIYTUTE, MPEACTABIHU OT OTHACIHUTE IPEANPHUITHS CE

IMPOMCHAT 3HAYUTCIIHO B PAMKUTEC HAa U3yYaBaHUS ICPUOL.

Cpobpa3zHo nedpuHUpaHuTe 1€, O0CKT U MPEAMET Ha JAUCEPTAMOHHUS TPy, MOXKE Ja Ce
nepuHUpa M OCHOBHATAa JOKTOPCKA Te3a: NMPH KOHCTPYHPAHETO Ha IPUIIOKUM OOEKTHBEH
(buHAHCOB MO/ € BB3MOXKHO J1a O'bJIe OTUETeHa Ia3apHaTa CTPYKTypa, KaTo 10 TO3U HauWH IpU
npoieca Ha (PMHAHCOBO yNpaBlIeHHE MOraT Ja ce oTderaT U cneuu@uKuTe Ha ma3apa, 4acT OT
KOITO ca m3cnenBaHuTe Ou3Hec opraHu3auuu. JlepuHupaHaTta Te3a ce OCHOBaBa Ha JBE APYTU
Te3H, JOKa3aHU OT pelulia APYrH aBTOPH, a IMEHHO: IbPBO, HAJIUIE € OOEKTHBHA B3aUMOBPB3Ka
MEXIY pe3yaTaTuTe Ha (PMHAHCOBO MOJEIMpPaHe U (PMHAHCOBOTO yIpaBJICHHUE B IPEANIPUATUATA,
U BTOpO, MOBEACHMETO Ha OW3HEC OpraHM3alMUTe ce OINpenaens B 3aBHCHUMOCT OT BUJa Ha
naszapHaTa CTPYKTypa, KOWTO € XapaKTepeH 3a MKOHOMHYECKHS CEKTOp, B KOHTO H3BBHPIIBAT
CBOSAATA JIEHHOCT, U TAXHOTO (PUHAHCOBOTO YNPABJICHHUE B T€3W KOHKPETHU Ma3apHU YCIOBUS UMa
OOEKTUBHO OTpa)XCHUE BBPXY (PUHAHCOBUTE IIOKA3aTENIM, OTpa3sBallld (PUHAHCOBOTO UM

CbCTOsSHHUC.

I'opHuTe orpaHuyeHuss B IUCEPTALMOHHMS TPy OIPENENAT M HEroBaTra CTPYKTypa H

ChIbpKaHUE:

e IIbpBa rjaBa Ha TUCEPTAIMOHHMUS TPYA € C TCOPESTHYHA HACOYCHOCT U ChIBPKA 00III0
yetupu naparpada, karo GoKychT Ha IbPBUA Naparpad ¢ HacoueH KbM AchUHUpaAHE HA
CBITHOCTTa U 0COOEHOCTHTE Ha ()MHAHCOBOTO MOJENMpAHE B OTACIHUTE MPEANPUSTHS.
[IpenBu HATMYHUETO HA B3AaMMOBPBH3KUA MEKIY MPHIOKEHUETO Ha (PUHAHCOBUTE MOJICITU
Y W3TOTBSIHETO HAa (DMHAHCOBU aHAJM3H, Ype3 M030BABAHETO HA PA3JIMYHU JINTEPATYPHU

HU3TOYHHUIIKM € pasrjicaaHa CbHIHOCTTAa Ha (l)I/IHaHCOBI/ISI aHaJIN3, MOCOYCHU Ca CTaluTe,




CBBbpP3aHM C M3TOTBSHETO Ha (PUHAHCOBU aHAJIM3U;, M ca M30POCHH KOHKPETHUTE
M3UCKBaHMs, KOUTO TPsAOBa 1a ObAAT CMa3eHH MPU BCEKU OT €TalMTe, UMAIU BPb3Ka C
U3roTBsIHETO Ha (uHaHCOBM aHamu3u. ChLI0 Taka, B TO3M IbpBU maparpad ca
CHCTEMaTH3MpaHU U MPEICTaBeHH KOHKPETHU MPUMEPH 3a MpPaKTUYecKaTa MPUIOKUMOCT
Ha (MHAHCOBUS aHAJINU3 B pAMKUTE Ha OTAECIHUTE OU3HEC OpraHU3allu.

Jlpyr Ba)K€H €l1EeMEHT, IPeICTaBeH B IbpPBUs Naparpad € cucTeMaTU3MpaHe Ha HAyYHOTO
3HaHUE, MOKAa3Balll0 M3IBJIHEHUETO Ha Te3aTa, Ye € HaIWIe BIMSHHE Ha H30paHuTe
(uHAHCOBUTE TMOKa3aTeNd BbBPXY OOEKTUBHOCTTA Ha TMOJYYEHUTE peE3yaTaTH OT
HPUIOKEHUETO HAa (PMHAHCOBUTE MOJIEIIH.

B®B BTOpHs naparpa¢ Ha nbpBa Ii1aBa NOoAPOOHO ca ONUCAHU (PMHAHCOBUTE IOKA3aTEIH U
€ CHCTeMaTu3MpaHa OCHOBHATa METOJMKA 3a ONpENEISIHETO Ha TEXeCTTa UM B TpU
KOHKpEeTHU (PMHAHCOBU Mojiea. HeoOXxoaqumMocTTa oT npe/icTaBsiHe Ha ChbBPEMEHHUTE TPU
Mozena MPOU3THYa OT 00CTOATENCTBOTO, Y€ UMEHHO 4acT OT ()MHAHCOBUTE MOKA3aTelu,
KOUTO Ca BKJIIOYEHU B Te3U (PMHAHCOBH MOJIENIM Ca HAMEPUIM CBOETO MSCTO U B
KOHCTPYMpaHUsl B H3TOTBEHUs AMCEpPTallMOHEH TpyZd ¢uHaHCOB Monen. M300pbT Ha
KOHKpETHUTE (DUHAHCOBU IIOKAa3aTeNH, KOUTO Ja OBbJAaT BKIIOYEHH B MPEICTABEHHS
aBTOpOB (PMHAHCOB MOJelN, ce 0a3upa Ha CPaBHMUTEJECH aHAJM3 Ha MPEACTAaBEHUTE TPH
npuiiokHu mozena. CpaBHHUTENEH aHajiW3 € IMpelcTaBeH B TpeTus maparpad Ha MbpBa
rjiaBa.

Hapen c ropHoTo, B 4eTBBpTHs Maparpad Ha IbpBa IJ1aBa € U3BE/ICHA ChIIECTBYBAIaTa U
00EKTHBHA IIa3apHa CTPYKTYpa, C KOATO MOXKeE J1a C€ XapaKTepu3npa nazapbT 3a MOOWIHU
¥ (QUKCHpaHM ycCiIyrd B bbarapus, kaTo upe3 cpaBHEHHE Ha TEJICKOMYHHUKAl[MOHHHUTE
na3apy B pa3JIMUHU JbP)KaBU CE€ CTUTHA JI0 3aKJIFOUEHHE, Y€ [Ta3apHaTa CTPYKTYpa, B KOSTO
MOOWJIHUTE onepaTtopu B bbarapus nu3pbpiiBaT CBOsITA CTONAHCKA JIEHHOCT, ce Ha0Ir01aBa
U B JIpyTU CTpaHH, IMOpPaJud KOETO MOXE Jla CE€ HAIlpaBH 3aKJIIOYEHHE, Y€ HaJUYUEeTO Ha
BBIIPOCHATA Ia3apHA CTPYKTypa € eJHa OT ClIeUu(pHUKUTE Ha CEKTOpa 3a MOOWIHHU U
(bUKCHpaHH YCIyTH.

[IppBa rnaBa 3aBbpiIBa ¢ 00001IEHNE HA Hall-Ba)KHUTE U3BOJIU, CBbP3aHU C TEOPETUYHUTE
000011eHNs Ha (PUHAHCOBUTE MOJIEIIH U TAXHATA MPUIIOKHUMOCT.

Bropa riiaBa Ha H3roTBeHMs JUCEPTALMOHEH TPYA € C METOJMYECKa HACOYEHOCT, KaTO

B IbpBHA maparpadp e omuMcaHa MeTOAMKAaTa M Ca CHCTEMAaTU3UpaHU OTACIHH




METOJIOJIOTHYECKH OCHOBHM, Ha KOMTO Ie Obae O0a3upaHO KOHKPETHOTO EMIIHUPUYHO
IpOyYBaHE, CBBP3aHO C YCTAHOBSIBAHETO HAa (PMHAHCOBOTO CHCTOSHHE HA MOOMJIHUTE
OIlepaToOpH, KOUTO U3BBPILBAT CBOSITA UKOHOMUYECKA JeiiHOCT B bbarapus, npencraBeHo
B Tpeta riasa. OCBeH TOBa, B TO3U Maparpad ca CUHTE€3UPAHHU, OLICHEHU U aHAIM3HpPaHU
METO/IOJIOTUYECKATE OCHOBHM Ha IE€T BEYE ChHIIECTBYBAIIM HM3CIEABAHUSA, CBBP3aHU C
YCTaHOBSBAaHETO HAa ()MHAHCOBOTO CBHCTOSHHUE HA Pa3IMYHU TEIEKOMYHUKAITMOHHH
KOMITaHWHM, KaTo Ha Ta3u 0aza ca MOCOYEHH OCHOBHHTE IpEIMMCTBA Ha H30paHaTta
METOJIOJIOTUS 32 LEJINTE Ha U3rOTBEHUS JUCEepTalMOHEH TpyA. EHO OT Te3u npeaumcTBa
€ CBBP3aHO ¢ U300pa Ha BpeMeBa paMKa, Ipe3 KOATO J1a ce pasriieaT UCTOPUUYECKU TaHHU
32 (UHAHCOBOTO CHCTOSHUE HA U3CJIEBAHNUTE OU3HEC OpraHU3allM, KOSITO € 3HAUUTEIHO
o-rojisiMa OT M30paHaTa BpeMeBa paMKa BbB BE€U€ IOCOYEHHUTE APYTH EMIIHUPUYHU
IIPOYYBaHUS.

Jpyro npeuMyIecTBo Ha n30paHaTa METOAOJOIHS € CBBP3aHO C M3CIIEABAHETO Ha
(DMHAHCOBOTO CBHCTOSIHME HAa TEJIEKOMYHUKALlMOHHM KOMIIAaHWH, 4acT OT KOHKPETEH
CerMEHT Ha Ia3apa, a UMEHHO CErMEHTbHT, CBbP3aH C IMPEIOCTaBIHETO HAa MOOMIHU U
(bUKCHpaHH YCIyTH, KaTo M0 TO3M HaYWH € Bb3MOKHO OTYMUTAHETO Ha clelu(UKUTE Ha
TO3W Ma3apeH CEerMeHT, MPOAMKTYBAHO OT CTpeMexa KbM MaKcHMallHa OOEKTUBHOCT Ha
MOJIY4YEHUTE PE3yITaTH B CIECTBUE HA (PUHAHCOBOTO Mojenupane. OCBEH TOBa B IbPBUS
naparpad Ha BTOpa IJlaBa ca CHCTeMaTU3UpaHH, OOOOILICHW U NPEICTABEHU apryMEHTH
OTHOCHO HamlpaBeHus M300p Ha M3TOYHUK Ha HMHGOpMAIMs 3a YCTAaHOBSBAHETO Ha
CHBKYIHOCTTA Ha (PMHAHCOBUTE MOKA3aTENH, YaCT OT KOHCTPyHpaHusi ((MHAHCOB MOJIE, C
YHETO MPUIIOKEHUE CE LI YCTaHOBSIBAHETO Ha (PMHAHCOBOTO ChbCTOSIHME HA MOOMIIHUTE
OIlepaTOpH, KOMTO U3BBPIIBAT CBOSITA CTONIAHCKA JIEHHOCT Ha TepuTopusiTa Ha PenyOimka
boarapus.

Cnen mnpencraBsHeTo Ha M30paHaTa METOJOJIOTMsS 3a LEIAMTE HA U3TOTBEHMS
JMCepTALMOHEH TPy B I'bpBUS Haparpad Ha BTOpa IJaBa € INpeACTaBeHa KOHKpPETHaTa
aBTOPOBA METOJMKA, YPE3 KOSATO CE€ OMPEEII Pa3MEPHT Ha BKIFOUEHNUTE B KOHCTPYUPAHUs
¢GuHaHCcOB Monen nokaszarenu. IIpeuiokeHaTa MeTOJUKA BKIOYBA HSAKOJIKO CTBIIKH,
KOUTO ca MOApOOHO ONMUCaHM BBB BTOpUSA Maparpad Ha IJaBara, KaTo €AHa OT
OTJIIMYUTEIIHUTE XAaPAKTEPUCTHKHM Ha IPEACTaBeHAaTa METOAMKAa € CBbp3aHa C

HU3YUCITABAHCTO HA KyMYJIaTUBHATA CTOMHOCT 3a BCEKH OT (I)I/IHaHCOBI/ITC IIOKa3aTeJIr Mpe3




roquaute oT 2006-ta mo 2021-Ba roawHa (BKIIOYUTEIHO), a HM3YUCISBAHETO HA
BBIIPOCHUTE KYMYJATUBHH CTOMHOCTH € U3BBPUICHO 4Ype3 MPUIOKEHHETO Ha
MaTeMaTU4YECKH MOJIeNI, KOWTO OTYMTA MA3apHHUTE JSIOBE HA BCAKA OT pasriIekKIaHUTE
Ou3HEeC OpraHM3aliy Mpe3 BCsKa OT IIECTHAJECeTTe TOAMHHU, 32 KOUTO Ca U3IMOJI3BaHU
UCTOPUYECKU JaHHHU.

Tbif kaTo B TpeTa IJaBa Ha JUCEPTAMOHHUS TPY/I C TOMOIITA HA Tpa)UIHI UHCTPYMEHTH
€ TMPEeICTaBeHO KaKTO (PUHAHCOBOTO CHCTOSHUE HA OTIEIHUTE MOOWJIHH OIEpaTopw,
U3BBPILIBALIM CBOSITA CTOMAHCKA AEHHOCT Ha TepuTopusita Ha PenyOmnka bearapus, taka
U TSIXHOTO KyMYJIATUBHO (pMHAHCOBO cheTosiHUE Tpe3 roguHutTe ot 2006-ta 1o 2021-Ba
roguHa (BKJIIOYMTENHO), B TpeTHs Iaparpad Ha BTOpa IJaBa € OIMCaHAa KOHKPETHa
MeTonMKa 3a M300p Ha OmpeneNieH Mepuoia, Mpe3 KOUTO MOKe OOEKTHBHO 1a Obae
pasriiefaHo GUHAHCOBOTO ChbCTOSHUE HA OTICIHUTE Ma3apHU NPEANPUATUS, KAKTO U J1a Ce
Jajie OLIeHKa Ha TSAXHOTO ChBKYIHO / KyMYJAaTHBHO (PMHAHCOBO cheTostHME. OmucaHarta
METOJIMKA 32 CTAaTUCTUYECKH aHAJIM3 Ha MOJyYEHUTE pe3yJITaTH B TO3U TpeTH naparpad ce
6asupa B roisMa CTEHNEH Ha €TAalMTE 3a U3BBPIIBAHE HA PErPEeCHOHHO-KOpEIallMOHEH
aHamu3. Upe3 m300pa Ha KOHKPETEH MEPHUO, 3a KOWTO Ja ce pasriena (pUHaHCOBOTO
CHCTOSIHHE Ha OTJCIHHUTE MPEANnpUsThs, (OpMUpAIIH Ma3apa 3a MOOWIHUA U (HUKCUPAHH
ycnyru B bearapus, kakTto 1 pUHAHCOBOTO UM ChCTOSIHUME Ha KyMyJHpaHa 0a3a ce 1eiu
HEJIOIYCKaHEeTO Ha pa3MHUBaHe Ha (POKyca Ha U3TOTBEHUS AUCEPTAIIIOHEH TPY/I.

B getrBbpTHs maparpad Ha Tpera riaBa, IpeaBU OCHOBHATA 33a/laya HA AMCEPTALlMOHHUS
TPy, CBbp3aHa C YCTAaHOBSBAHETO Ha MOOWIIHUA omepatop B bwiarapus ¢ Haii-moOpo
(UHAHCOBO ChCTOSIHME Ha 0a3aTa Ha HCTOPUYECKH JaHHU OT KOHKPETHa BpeMeBa paMKa, €
IPEACTaBEeH MPUII0KUM METO]] 32 paH)KUpaHe Ha ToydyeHHTe GUHAHCOBU pe3ynTatu. Cren
Iperje]] Ha pa3jIidHU METOJM 3a paH)KHpaHE € U30paH KOHKPETEH METOJ 3a PaHXKUpaHe
Ha [T0JIy4EHUTE PE3YJITATU OT NPUIIOKEHHS (PMHAHCOB MOJIEIN, KATO U300PBHT HAa BBIIPOCHUS
METOJ 32 paHKHUpaHE LENH WHTEerpamnus MEeXAy (UHAHCOBOTO MOJAEIUpaHEe W Jpyra
KOHKPETHAa HKOHOMHYECKA KOHIICTIIIHS, KOETO € B CbOTBETCTBHE C €IHA OT MOALEIUTE Ha
W3TrOTBEHUS JUCEPTALIMOHEH TPYA.

Bropa rnmaBa 3aBbpmiBa ¢ 0000IIeHHE HA OCHOBHUTE METOAMYECKH M METOHOJOTUYHU
oco0eHOoCTH Ha (PMHAHCOBUTE MOJEINH, MPIUIOKHMH 32 Ta3apa Ha TeIeKOMYHHKAI[MOHHU

yciryru B bbarapus.




Tpera riaBa Ha AUCePTAMOHHMS TPYJ € U3ISIO C MPAKTUYECKA HACOYEHOCT, KaTo B
I'BPBUTE M TP Naparpada MOCIeI0BATENIHO € pasriieJaH0 (PMHAHCOBOTO ChCTOSIHME Ha
OT/IETHUTE MOOMJIHM OIEpaTOpH, KOMTO HM3BBPIIBAT CBOSTA MKOHOMHYECKA JCHHOCT B
Bbenrapus. B uetBbpTHs maparpad e mpeacTaBeH CHHTE3 Ha ChBKYNHUS / KyMYJIaTHBEH
(MHAaHCOB aHaANM3 Ha Mas3apa 3a MOOWIHM M (PUKCHpaHW yCIyrd B bbiarapus, kato €
Pa3KpUTO Pa3BUTHETO HA KYyMYJATHBHOTO (MHAHCOBO CHCTOSHUE Ha Pa3rIICKIAHUTE
OM3HEC OpraHM3alMd M € CPAaBHEHO C Pa3BUTHETO Ha pEANM3UPAHUTE OT TSIX HETHHU
NPUXOAM OT MpoJakOM Ha KymyiupaHa Oaza. OcCBeH ¢ KyMyJaTUBHOTO (PHHAHCOBO
CbCTOSIHUE, pPEIM3UPAHUTE HETHU MPUXOOU OT IMpOoAaXOM Ha KyMmyiupaHa Oaza ca
CpaBHEHM U C OpyTHHs BbTpeElleH NMpoAyKT Ha PemyOmmka bwarapus, kato upe3 ToBa
CpaBHEHUE C€ 1IeJIM YCTaHOBSIBAHETO HA TEHJIEHIIMH, CBbP3aHU C Pa3BUTHETO Ha Ma3apa 3a
MOOWJIHU U (PUKCUpPAHU YCIYT'H B CTpaHaTa.

B merus naparpad Ha Tpera riaBaTa upe3 HpPUJIOKEHUETO Ha H30paHUs MeEToJ 3a
paHXKUpaHe Ha MOJYYEHWUTE PE3y/ITaTH, € YCTAaHOBEHO, KOW € MOOWJIHHUSAT OmepaTop B
bwarapust ¢ Haii-100po pUHAHCOBO CHCTOSIHUE, HA 6a3aTa Ha U3MOJI3BAHUTE UCTOPHUUECKU
naHHu 3a roguHuTe oT 2006-Ta 10 2021-Ba roaMHA (BKJIIOUYUTENHO), KaTO IO TO3H HAUYUH
IIOCTaBeHATa OCHOBHA 3aj1aya Ipej HACTOSIIHMS TUCEpTAllMOHEeH TpyX OM Morjia ga ce
cuuTa 3a M3MbiIHeHa. To3u maparpad cbabpka M3BOAU M NMPENOPBKU KbM (PUHAHCOBUS
MEHMDKMBHT Ha pasriexJaHuTe OU3HEC OpraHu3alliy 3a Mo-J00pOoTO ympaBieHHE Ha
(uHAHCOBUTE TOTOIM, KaTO OCBEH TOBa ca MpPEICTaBEHH U apryMEeHTH OTHOCHO
MIPaKTUYECKaTa IIPUIIOKUMOCT Ha MPEACTaBEHUs] PUHAHCOB MOJIEN 3a IPOTrHO3UPAHETO Ha
(pMHAHCOBOTO CHCTOSHUE HA KOMIIAHUUTE, IpeJiaraluy MOOWIHN U (GUKCUPAHU YCIIyTH B
bwirapust, npe3 0baemy nNepruoaH.

W Ttpera rnaBa 3aBbpuiBa ¢ 0000IIEHHE HA Hal-BaXHUTE PE3YyNTAaTH OT MPHIOKHOTO
u3cie/IBaHe.

ITocnennara rnaBa Ha TMCEPTALIMOHHUS TPYA OT CBOS CTPaHa ChbPKA 3aKJII0YeHHe, KaTO
B HET'O ca NOCOYEHH KaKTO CUHTE3 Ha PE3yNTAaTUTE, IPEJCTaBEHH! B IUCEPTALIMOHHUS TPY/,

TaKa U Ca MPCACTABCHU HAYYHHUTC IIPUHOCHU HA AUCCPTaUATA.




Il. CTPYKTYPA U CbJbPKAHUE HA JUCEPTALIMOHHUS
TPY ]I

JlucepTalMOHHUAT TPyX CBhABPKA TPH OCHOBHU IUVIaBH, KaTO IO TO3M HA4YMH C€ LEIU
IIOCTUTAHETO  JIOTMYECKa  IIOCIENOBATEIHOCT  HErOBOTO  ChAbpikaHue.  M3roTBeHHAT

JUCEPTALIMOHEH TPYJ € ChC CleAHaTa CTPYKTypa:

Copabpxanue

Criuchbk ¢ Tabaunurte
Cnucek ¢ rpadukute
Crucebk ¢ ypaBHEHHATA
BobBenenue

II'bPBA TJIABA: OunensaBaHe Ha (UHAHCOBOTO CbCTOSIHHE HA MPeANPUATHETO:
TeopeTHYHHU aCNEKTH

1.1. CpuHOCT M 0cOOeHOCTH HAa (PMHAHCOBOTO MOJIETTMPAHE

1.2. CpabpikaHue 1 0COOCHOCTH Ha (PUHAHCOBUTE MOJAETU

1.2.1. ®unancos moxaen va Dahooie et al.

1.2.2. dunancos moxein Ha Safaei Ghadikolaei, Khalili Esbouei u Antucheviciene
1.2.3. dunancos moxaen Ha Bulgurcu

1.3. Meroauka 3a u360p Ha (pUHAHCOBH MOKA3aTeNH 32 KOHKPETEeH (PMHAHCOB MOJIEN
1.4. OcobeHocTy Ha pa3IMYHUTE MA3apHU CTPYKTYPH 3a GPUHAHCOBOTO MOJEIMpaHE
1.5. O6061ieHne

BTOPA T'JIABA: MeToauka U MeTO/J0JIOTHSI 32 OLlCHSIBAHE W AHAJIU3 HA (PUHAHCOBOTO
CbCTOSIHME HA NIPeANPUSITHETO

2.1. Meronosnorus 3a olieHKa Ha (PUHAHCOBOTO ChCTOSIHUE

2.2. Meroauka 3a oIpeneisHe Ha TEXECTUTEe Ha (PMHAHCOBHUTE IOKa3aTeld BbB (PUHAHCOBUS
MOJIEN

2.3. MeTroau Ha CTATUCTHYECKHUSI aHAH3 MTPU (GUHAHCOBOTO MOJIETIPaHe
2.4. Meronuka 3a paHxupaHe Ha (pUHAHCOBHUTE PE3yNTATH

2.5. O600menue
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TPETA TJIABA: H3noa3BaHe Ha (UHAHCOB MOJAeJ 3a oOmpeaejJsiHe M OIEHKAa Ha
(GUHAHCOBOTO CHCTOSIHHE HA MPEANPHATHATA /MO NMPUMEPa HA TeJeKOMYHHKAIUMOHHMS
nasap B bwarapus/

3.1. ®unHaHCcOBO chcTOsIHUE Ha Al

3.2. dunancoBo cercTosHue Ha Y ettel

3.3. duHaHCOBO CHCTOSHHE HAa Vivacom

3.4. KymynatuBeH ¢uHAHCOB MOJIe] HA Tla3apa 3a MOOWIHU U (UKCUpaHH yCIyTd B beirapus
3.5. Pamxupane Ha QUHAHCOBUTE PE3yATATH, IOIYyYEHU Upe3 MPUIIOKEHUS (PUHAHCOB MOJIEI
3.6. 3Boau 1 npenopbKy 3a U3M0JI3BaHE HA MIPEICTABEHUs (PUHAHCOB MOJEN

3.7. O6001mecHNE

3akj04eHue

OreHKa Ha HAYYHUTE U HAYYHO-TIPUIIOKHH MPUHOCH B AUCEPTALIUOHHUS TPYT

N3Toununm

11



IIl. OCHOBHO CBIbPKAHUE HA JUCEPTALIMOHHUS
TPY ]I

BnBenenue

B YBOAHATA 4aCT Ha AUCCPTAIUOHHUA TPYA €Ca MOCOUCHU apTyMCHTHU OTHOCHO 4aKTYaJIHOCTTa
1 3HAYUMOCTTAa Ha H36paHaTa TEMa, KAaKTO M € NIPCACTaBCHA KOHICITyaJIHATa paMKa Ha
IAJIOCTHOTO JUCCPTALIMOHHO HU3CJICABAHC. CT)H.[O TaKa B Ta3W YaCT Ha JUCCPTAIHMOHHUA TPyd Ca
IIOCOYCHH HETOBUAT OOCKT U npeameT, ,Zleq)I/IHI/IpaHI/I ca u3CcjacaoBarciiCKaTa T€3a MW IIOJA-TC3U,
npeaCTaBCHU Ca OCHOBHATA LECJI, MOAUCIIUTE U 3aJa4YUTC Ha U3CIIE€ABAHCTO, KaTO OCBCH TOBA Ca

pasriiciaHu OrpaHu4CHuATa B 1UCCPTATUOHHHNA TPYA.

ITbPBA I'JIABA: OuensiBane Ha (UHAHCOBOTO ChCTOSIHME HA NPEANPUATHETO:

TeopeTHUYHHU ACTIEKTH

B Tta3u rnasa ca pasrienaHy pa3jiMyHA TEOPETHUYHU ACHEKTH, CBBP3aHU C IPUIIOKEHUETO HA
(UHAHCOBOTO MOJIeNIUpaHe B MpeanpusaTuaTa. B mbpBus naparpad e nmpeacraBeHa ChIIHOCTTA Ha
¢unaHcoBoTO MojenupaHe. C oriea Ha B3aUMOBPB3KUTE MEXAY (PHUHAHCOBOTO MOJAEIHPAHE U
W3TOTBSIHETO HAa Pa3IMYHM (UHAHCOBH aHANIM3W OM MOTJIO Ja CE HAmNpaBU TBBPACHUE, Ue
OCHOBHOTO IPHUJIOKEHUE Ha (PUHAHCOBUTE MOEIH € CBBP3aHO C YCTAHOBSIBAHETO Ha (PMHAHCOBOTO
ChCTOSIHUE Ha €JHO MJIM NIOBEYE NKOHOMHMUYECKH JIPY’KEeCTBA. B 1onbIHEHNE HA TOBA, TOJYYEHHUTE
pe3ynTaTH B cleAcTBHE Ha (MHAHCOBOTO MOJENMpaHe Ouxa MOINM Ja ObJaT pasriieaHu KaTo

0a3a 3a U3TOTBSHETO HAa (PMHAHCOBU aHAJIN3H.

Baxnata pons Ha (MHAHCOBUSA aHANIW3 MTPU B3UMAHETO HA PA3IMYHH CTPATErMUECKU PEICHUS
OT CTpaHa Ha BHUCIIMS MEHUKMBHT Ha OM3HEC OpPraHu3allMHUTe CHIO € pasriiefaHa B MbpPBUS
naparpad Ha riaBara ¢ TeOpeTuyHa HacoueHOCT. OCBEH TOBa Ca MPEACTABEHU PA3IMYHUTE €Talu
U U3UCKBAHUS, CBbP3aHU C M3TOTBSHETO Ha ()MHAHCOBM aHAJIM3H, KaTO ChUIO TaKa ca JaJeHU
KOHKPETHH MPUMEpH 32 MPaKTUIeCcKaTa MPUI0KUMOCT Ha (MHAHCOBHS aHANIU3. Thil KaTO € BaXKHO
pe3yaTaTuTe OT NPUJIOKEHUETO Ha eAMH (MHAHCOB MOJeN J1a ObJaT MaKCUMaJIHO OOCKTUBHU €
HEOOXOMMO J1a c€ OIpeIENT KIF0YOBUTE (PaKTOPH, OKa3BAIllM BIUSHIE BbPXY 00EKTHBHOCTTA Ha

MOJYYCHUTC PC3YJITATH.
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N300pbT Ha (PUHAHCOBUTE MOKA3aTENIU € OT ChIIECTBEHA 3HAYMMOCT 3a OOEKTHMBHOCTTA Ha
MOJIYYCHHUTE PE3yJITaTH OT IPHIIOKEHUETO Ha ((JMHAHCOBOTO Mojierpane. B mbpBus maparpad Ha
IIbpBaTa IJ1aBa € 1aJIcH IpuMep 3a GUHAHCOB MOJIEN, KOWTO MMa 3a I1eJI J1a YCTAHOBH, J1aJTd BCHUKH
BKJIIOUCHU (bHHaHCOBI/I I10Ka3aTcjii B CbOTBETHUSA MOACII UMAT CTATUCTHYCCKHU 3HAYNMO BJIIMSIHUC
BBPXY (PMHAHCOBOTO CHCTOSIHHE, KOETO € U3Pa3eHO Ype3 peHTaOmIHOCTTa. 3a 1a Ob/e TOCTUTHATA
MaKcHUMaJlHa OOEKTHMBHOCT Ha NOJYYCHUTC PC3YJITATH € BaXHO HIPU KOHCTPYHPAHETO Ha
(I)I/IHaHCOBI/I MOACIN OJa 6'LIIaT BKJIKOYCHH CaMO ITOKa3aTCiIv, UMaIllly CTaTUCTHYCCKA 3HAYHMMOCT.
OcBeH TOBa € HCO6XO}II/IMO aa 6’[))13T OTYCTCHU CHCHI/I(bI/IKI/ITC Ha UKOHOMHYCCKUA CCKTOP, 4aCT OT
KOWTO ca OM3HEC OpraHu3anuuTe, YMeTo PUHAHCOBO CHCTOSHUE IIe O'bJIe pa3riexaaHo. B mbpBus
naparpag Ha rijaBaTa ¢ TEOpETHYHA HACOYCHOCT € MpeACTaBeH (pUHAHCOB MOEN, NMPH KOHTO
yCIENIHO ca KOMOWHUpAaHH IIHPOKOPA3NpPOCTPAaHEHH W cHenu(puYHH 3a  OIpeneseH

HKOHOMHYECCKU CCKTOP (1)I/IH3,HCOBI/I II0Ka3aTCIIn.

OcBeH 3a B3MMAHETO Ha pa3JIMYHU pPEIICHHS B paMKUTe Ha OW3HEC OpraHU3allMuTe,
(UHAHCOBUTE MOJIEII MOTaT Jia OBJAT M3MOJI3BAHU U MPH B3MMAHETO HA PEHICHHS 32 OBbICIIN
WHBECTHIINH, KATO B IbPBHSI maparpad e 1ajaeH nmpuMep 3a Ta3H MPUIOKUMOCT Ha (PHHAHCOBOTO
Mojzenupane. B kpas Ha To3u nmaparpad e pasrienaHo BIHSHHETO Ha ChBPEMEHHUTE TEXHOJIOTUU
BBPXY M3TOTBSHETO Ha GuHAHCOBU Mojaenu. O0001meHo, GHHAHCOBOTO MOJIEIMpaHe € CEPHO3HO
MOBJIUSIHO OT Pa3BUTHETO HA ChbBPEMEHHUTE TEXHOJIOIMH, OCOOCHO B YCJIOBHATA HA Pa3BUTHE Ha
JTUTHTATHUTE WHCTpyMeHTH OT WHTepHer 6.0 m Taka HapedeHata Muayctpus 4.0 u npu
HapacTBAIOTO 3HAYCHNE HA M3KYCTBEHHS MHTEICKT. BIUSHUETO HA ChBPEMEHHHUTE TEXHOJIOTUU
MpU KOHCTPYUPAHETO HA PA3IIMYHUA MOJEIH OW MOTJIO J]a C€ ONMpPENeH KAaTo MOJOXKHTEIHO, Thid
KaTO MHTErpanusara Mexay (UHAHCOBOTO MOJEIMpPAHE W WHOBATUBHU TEXHOJOTMH KaTo

HN3KYCTBCHUA MHTCJICKT AOIIPHHACH 3a 00EKTMBHOCTTA Ha IMOJTYYCHUTC PC3YJITATH.

BbB BTOpHS nmaparpad Ha mbpBaTa IJlaBa ca pasriieaHd NOoApOOHO TpH (PUHAHCOBHU MOJENA,
KOMTO Ouxa MoOriu Ja ObAaT MOCOYEHH KaTo IMpHUMEp 3a ChbBPEMEHHHTE TEHACHLUU BbHB
(MHAHCOBOTO MOJIETMpaHe, Thil KATO BBIIPOCHUTE TPU MOeNa AATUPAT OT TOAWHUTE B Ieproaa
Mexy 2012-ta u 2019-ta. OcBeH mopoOHOTO MpecTaBsiHE Ha (PMHAHCOBUTE I1OKA3aTeNld BbB
BCEKH OT MOJEIUTE C MOMOUITa HAa PAa3JIMYHM ypaBHEHHWs, NPU JBA OT MOJEIUTE € HaJIN4YHa
JOI'BIIHUTEHA KBAIM(HUKAIHS Ha (PMHAHCOBUTE MIOKA3aTeNH, KOSITO ChINO € 00sicHeHa. ChIIo Taka

BCCKH OT MOJACIUTEC CC XapaKTCpu3upa C pas3jindHa METOAHKA 3a ONPCACIIAHCTO Ha pasMEpa Ha
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TEXKECCTUTC Ha (1)I/IH3.HCOBI/ITG IMoKa3aTejii, KaTo0 METOAUKUTE IIPU BCEKU OT MOACIMTC CHUIO €

pasrienaHa.

[TpuunHaTa 32 MOAPOOHOTO pa3riekKIaHe Ha BBIIPOCHUTE TPU (PUHAHCOBHU MOJIENa MPOU3THYA
OT 00CTOSITEJICTBOTO, Y€ M300PHT Ha MOKa3aTeau 3a (PMHAHCOBUS MOJIEN, YHNETO KOHCTpYHpaHe €
MPEJCTaBeHO B M3rOTBEHUS UCEPTALlMOHEH TpyH, ce Oa3upa HMMEHHO Ha (UHAHCOBUTE
MoKa3aTeld B TPHUTE MoOjJeNla, ONMCAHU BBHB BTOpHUS Maparpad Ha rjaBaTta ¢ TEOpPETHYHA
HacodeHocT. B Tpetus maparpad Ha BbIpOCHaTa IjlaBa € MPEACTaBEH CPAaBHUTENIEH aHAIU3 Ha
IpeuMyIllecTBaTa U HEJOCTAThIUTE HA MOAPOOHO pasriefaHuTe Tpu (UHAHCOBU MOJETa BbHB
BTOpUsl maparpad), xkato Ha Oa3ara Ha M3BBPIICHHUS CpPaBHUTENEH aHAIU3 ca JepUHHUpaHH
(MHaHCOBUTE TOKAa3aTeld, C YHUATO MOMOIN OM MOrjo aa Oblie yCTaHOBEHO (PHMHAHCOBOTO
CBbCTOSIHUE Ha pasriemanuTe OuszHec opranuzanmu. B Tabdamma 1 ca mpencraBeHu aeBerTte
(uHAHCOBU MOKa3aTens, BKIIOYEHU B MpeaJiokeHus (puHaHCOB Monen, (GOpMylIuTe, ¢ YUATO
MIOMOII] C€ HaMHpa CTOWHOCTTA Ha BCEKH €IMH OT MOKA3aTeNUTe, KAKTO U TAXHATA KIacu pUKAIUs

Ha OPpUXOAHHU U pa3XxOJHHU IMOKA3aTCIIH.

Ta6auna 1: ®uHAHCOBY NMOKA3aTEJH, YACT 0T KOHCTPYHUPAHUS MO/Ie]

Mokazaten Dopmyna Knacudukaumns
Tekywia nukeugHocT (current ratio) CR=(Tekywm akmau)/(KpaTkoCpouHK 3abIKEHNA) IMpuxogeH
bbpaa nukBaHoCT (quick ratio) QR=(Tekyuww akimsy - MatepnanHu 3anacu)/(KpatkocpouHm 3abikeHis) IMpuxogeH
[lxnr cnpAmMo cobeTeex kanwutan (debt equity ratio) DER=(Kpatkocpounu 3agsmkenna + [Ibnrocpounn 3agemkesna)/(CobeTeeH kanuman) PaaxofieH
KoeduumeHt Ha oblia sagmexHAnoct (debt ratio) DR=(Kpatkocpouru 3aabmkeHua + [[bnrocpourn 3aabmxenna)/(O01o akmemn) PasxofeH
Koeduument Ha obpalaemoct Ha Tekylwure akvem (current assets turnover) |CAT=(HeTHn npuxogw ot npogaxbun)/(Tekyum akTuen) MpuxoneH
KoeduumeHT Ha obpalaemoct Ha Hetekyute akmey (fixed assets turnover) |FAT=(HetHn npuxonu ot npopaxin)/(H aKTMBH) MpuxoneH
KoeduumeHT Ha yicTa peHtabunHoct (net profit margin rafio) NPM=(Hena neyanba)/(HetHn npuxoau ot npopaxbn) MprxoneH
Bh3spbliaemoct Ha colicTBeHWA kanuTan (return on equity) ROE=(HetHa neyanGa)/(CobcTeeH kanuran) MpuxoneH
Bn3spbluaemocT Ha aktveuTe (return on assets) ROA=(HetHa neyanGa)/(O6Lo akTvaM) MpuxoneH

wlo|~|@|a|s|w ] =

Krnacudukarusira Ha (HUHAHCOBHTE MOKa3aTesu, npencraBeHa B Tadauma 1, e cBbp3aHa ¢
BIAMSIHUETO Ha PAa3JIMYHATE [IOKA3aTeld BBPXY (PUHAHCOBOTO CBHCTOSHHUE Ha OuU3HEC
OpraHu3alMuTe — MPUXOJHUTE MMOKA3aTEIM UMAT MOJOXHUTEIHO BIHSHHUE BBPXY (PUHAHCOBOTO
ChCTOSIHME, JOKATO DA3XOJHHUTE IOKA3aTeM OT CBOS CTPaHa BIMSSAT OTPHUIATEIHO BBHPXY
(MHAHCOBOTO CBHCTOSIHME Ha KOMIIAaHMHTE. bu MOrjio na ce kaxe, ye KiacH(UIMPaHETO Ha
MOKa3aTeIuTe Ha MPUXOJHU U Pa3XOJHU MMa IO-CKOPO TEXHHYCCKH XapakTep M € CBBP3aHO C
HOpMaJIM3UPAHETO HA JJAHHUTE IIPU ONPEISIITHETO Ha pa3Mepa Ha TeKECTUTE, KOETO € 3aMMCTBAaHO
ot ¢unancoBusi moxen Ha Dahooie et al. (2019) u e mpuIOKEHO NMPU KOHCTPYHPAHETO Ha

(UHAHCOBHUS MOJIET 32 [IEJIMTE Ha U3TOTBEHUS AUCEPTALIMOHEH TPY/I.
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OcBen Beue npezcraBeHata B Tadauma 1 texHuueckara kiacupukanus Ha (UHAHCOBUTE
MoKa3aTeNu, U30pOoeHUTe MoKa3aTend Ouxa MOINIM Ja ce Kiacu puuupar U Ha JIpYr MPHUHIIMIIL,
LIS T0-100paTa MKOHOMUYECKA HHTEPIPETallis Ha Bb3/ICHCTBUETO HAa OTACTHUTE MMOKA3aTeIH
BBPXY (PMHAHCOBOTO CHCTOSHUE HAa MOOMJIHMTE ornepatopu B bbiarapus. Pasrnexnaiiku neserte
(UHAHCOBH MOKa3aTeNs, ¢ YUATO MOMOII] Ce L€ YCTaHOBSIBaHE Ha (DMHAHCOBOTO CHCTOSTHHE Ha
MOOWJIHUTE olepaTopu B bbirapus, TekyuiaTa JUKBUAHOCT U Obp3aTa JUKBUAHOCT OMXa MOTJIH
Jla Ce OIPENENAT KaTo M0Ka3aTea, CBbpP3aHu C JMKBUIHOCTTA HAa OM3HEC OpraHu3anuure. Jpara
Pa3xO0JIHM MOKa3aTeNs — ChOTHOIICHUE Ha IBJIT CIIPSIMO COOCTBEH KaIMUTaJ U KOSPHUITMEHT Ha 00111a
3aUTBKHSIOCT — OMXa MOriM Ja ce KiIacupHUIUpaT KaTo IOKa3aTeld, CBBbP3aHU ChC

3aIbXKHAJIOCTTA Ha ousHec OpraHu3anuuTe.

[TokazaTenure KoepUIMEHT Ha OOpal@aeMOCT Ha TEKYUIMTE AaKTUBU U KOE(PHUIMEHT Ha
o0palaeMoCcT Ha HETeKyLIUTE AaKTUBM MOTraT Jla C€ ONpelessAT KaTo MOKa3zaTesld, OTYMTAIln
epekTuBHOCTTA Ha Kommanuure. OcraHanure Tpu (UHAHCOBM IOKaszaTens, dYacT OT
KOHCTPYHPaHUs MOJIel B TUCEPTALMOHHUS TPy, OMXa MOIJIHM []a Ce ONPENeNAT KaTo OKa3aTelH,
CBBbpP3aHM C peHTaO0mwIHOCTTa Ha OwusHec opraHuszauuute. B Tabauma 2 e o0oOmeHa
nH(popMaIUATa 32 UKOHOMUYECKaTa KiIacu(UKaIsI Ha IeBeTTe (PMHAHCOBH ITOKA3aTeNs, C YUATO
MIOMOII[ II[e C€ YCTaHOBH ()MHAHCOBOTO CHCTOSIHHNE HAa MOOMIIHHTE OMEPAaTOPH, H3BBPILIBALIH

CBOsJTa HKOHOMHNYCCKa HeﬁHOCT B B’I)J'Il"apl/lfl.

Ta6auna 2: UkoHoMHYecKa KIacupuKanus HA MOKa3aTeJnTe

=
]

Mokazaten WkoHoMUyecka knacutpukaums

Tekylwa NUKBWAHOCT (current ratio)

Bpaa nuksraHoct (quick ratio)

[lbnr cnpamo cobersen kanuran (debt equity ratio)

KoeduuueHT Ha oblia 3aanexHanoct (debt ratio)

KoedpuumeHT Ha obpallasmMocT Ha TekyluTe akTwei (current assets turnover)
KoeduuneHT Ha obpallaeMocT Ha HeTekylMTe aktuel (fixed assets turnover)
KoedpuuneHT Ha uncTa peHtabiunHocT (net profit margin ratio)
BL3ppuILaemMocT Ha coOBCTBEHMA KanuTan (return on equity) PenrabunHoct
BL3BpEBILAEMOCT Ha aKTHBMTE (return on assets)

TuksuaHocT

JafnuKHANOCT

EtpexmBHoCT

|| ~|o|o ||| =

ITocouenute kareropuun B Tabamma 2, CBbpP3aHH C HKOHOMHYECKaTa Kiacu(ukaunus Ha
(HHAHCOBUTE TOKAa3aTeM, ca OMUCaHM OT pa3nuyHu aBTopu kato Arkan (2016), Brigham u
Ehrhardt (2004) u Ross et al. (1999). ®unaHcOBUTE MOKa3aTeNH, CBbP3aHU C JTUKBHIHOCTTA HA
Ou3Hec opraHu3aluuTe, NaBaT MH(POPMAIU 32 BB3MOKHOCTTA Ha KOMIIAHUHTE Jla TTOKPUBAT

CBOUTC KPATKOCPOYHHU 3aAbJLKCHHA. Te3n moxkazaTenu ca HWHAUKATOp 3a TOBa, AaJIk OusHec
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OpraHu3alMUTe MOraT Ja IJaTAT TeKYUIMTE CH 3aJbJDKCHHUS U pa3Xodu upe3 HAJIWYHUTE UM
pecypeu. MHdopmarusTa, KOSTO HOCAT TO3M BHJ IOKa3aTeNd € BaXKHA, ThH KaTo, ako €IHa
KOMIIaHHS HE € B CbCTOSHUE A IIOKpUE KPATKOCPOUHUTE CU 3aABJDKEHUS, TO Ta3U KOMIIAHUS HE
Ou MorJa J1a MOKpHe U CBOUTE ABJITOCPOUHH 3aIBIDKEHUS U C TOJIsSIMa Ha CTENEeH Ha BEPOSITHOCT
OM MOIJIO J]a ce MPEANOJoXKHM, Y€ €AHAa TakaBa KOMIIAHUS 1€ HM3MaJHE B HECHCTOSTEIHOCT.
DUHAHCOBUTE MTOKA3aTEIN, CBBP3aHH ChC 3aIIbKHAIOCTTA, HOCAT HH(POpMalUs 3a KaluTaaoBaTa
CTpYKTypa Ha OM3HEC OpraHM3alUMUTEe U MO-CHELHUAIHO 3a TOBA, KAKBA YacT OT KalMTajloBaTa
CTpYKTypa € GopMHpaHa Cc npuBiedeH kanutan MHpopmarusaTa 3a KanmuTajgoBaTa CTpPyKTypa €
Ba)KHAa, ThbY KAaTO BUCOKUTE HHMBA HA IIPUBJICYEH KAIMTAJ CE ACOLUHUPAT C MO-TOJSIM PHUCK OT
U3MaJlaHe B HECHhCTOSTENIHOCT, MOPAaId HEBB3MOKHOCTTa HAa OM3HEC OpraHu3alMUTe Ja MTOKPHUT

CBOUTC 3aAbJIDKCHUS CIIPAMO BbHIIHUTE CU KPCAUTOPU.

Ot cBOs cTpaHa, PUHAHCOBUTE MOKA3aTENH, YNATO MKOHOMUYECKa MHTEPIIPETAIUs € CBbp3aHa
¢ €(eKTUBHOCTTA, MTOKA3BAT 10 KaKBa CTEMEH MEHUDKMBHTHT Ha €HA KOMIAHUS € B ChCTOSHUE
Jla YIIpaBIsiBa M KOHTPOJIMPA HAIMYHUTE aKTUBH, TaKa Y€ J1a peaju3upaT IpoJaxou u reHeprupar
neyandu 4ypes3 npeoOpa3yBaHETO Ha aKTHUBUTE, YAaCT OT CUETOBOJHHUS OalaHC Ha ChOTBETHATa
ousHec opranu3anus. [locineqHata kareropusi, CBbp3aHa ¢ HKOHOMUYECKaTa HHTEPIIpEeTalns Ha
JeBeTTe (PMHAHCOBU TOKA3aTelld, 4YacT OT KOHCTPYUPAHHS B UCEPTAMOHHUS TPyA (HUHAHCOB
MOJI€N, € CBbp3aHa ¢ PeHTaOUIHOCTTa Ha OM3HeC opraHu3anuuTe. PeHTaOMIHOCTTa € UHIUKATOP
3a B3MOXKHOCTTA Ha OW3HEC OpraHU3aIMHUTE Ja TeHEPUpaT MevaaOn, CBbpP3aHH C TPUTECKABAHUTE
OT TSIX KalluTaJ ¥ aKTHBH U C PEUTM3HPAHUTE OT TAX MPUXOAU OT MPOAAKOH, KaTo OU MOTIIO J1a ce
HalpaBy 3aKIIOYEHUE, Y€ PEHTAOMITHOCTTA € KU3HEHOBAXKHA 32 OLIEJSIBAHETO HA €IHA KOMITaHHS

B ABJI'OCPOYCH IIJIaH.

TBHI KaTO TE3aTa Ha M3TOTBEHMS IHUCEPTALMOHEH TPYJ IJVIACH, Y€ IIPU KOHCTPYHPAHETO Ha
MIPUIIOKUM OOEKTUBEH (PUHAHCOB MOJEN € BB3MOXKHO Ja ObJle OTUETeHa Ma3apHara CTPYKTypa,
KaTo 10 TO3W HAYHH MU Ipoleca Ha (GPUHAHCOBO YIPaBIEHUE MOTAT 1a Ce OTYETAaT U crielu PuKuTe
Ha Ta3apa, 4acT OT KOWTO ca M3CcJelBaHWTE OW3HEC OpraHM3alllH, B YETBBPTUA Haparpad Ha
rJlaBaTa C T€OPETHYHA HACOYEHOCT Ca PA3IVIEJaHW YETUPHUTE HAW-NOIYJISPHH BHUJAA I1a3apHU
CTPYKTYpH, ONMCAaHM B HayyHaTa JuTepaTypa. [Ipu mpencraBsHeTo Ha paslIMYHUATE Ma3apHU

CTPYKTYpH ca H30pOEHH TEXHUTE XapaKTEPUCTUKU, KAKTO W ca OMHCAHU HAKOJIKO MOJEa,
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CBBP3aHU C 4aCT OT N1a3apHUTE CTPYKTYPU, KOUTO MOraT Jja Ce ONpPeeNsT KaTo OCHOBOIOJIAraly

B HKOHOMHYECKATa TCOPHUA.

[TpuumnHata 3a MopOOHOTO PA3TIASKAAHETO HA PA3TMUHUTE [Ta3apHU CTPYKTYPH IPOU3THYA OT
creurnpUUHOTO TMOBEJEHHEe Ha OW3HEC OpraHU3allMHUTE B YCIOBUATA HAa BCSKa OT Ia3apHUTE
CTpYKTYpH. 3a Ja ObJaT OTYETEHH YCHEIHO cHenuUKUTEe Ha MaszapHaTa CTPYKTypa Mpu
KOHCTPYHPAaHETO Ha (PMHAHCOBH MOJIEIN € HEOOXOIUMO Jla ce pa3depaT MPUUMHUTE, CTOSIIN 3a]]
MIOBEJIEHUETO HAa OM3HEC OpraHMu3allMUTe IIPU HATMYMETO Ha €/1HA WM JIpyra fas3apHa CTpyKTypa.
OcBeH npeACTaBsIHETO HAa YeTUPUTE HAN-TIONMYJIIPHU Ma3apHU CTPYKTYPH, B YETBBPTHS maparpad
€ IOCOYEHO B YCJIOBUSATAa Ha KOf Ma3apHa CTPYKTypa MOOUIIHUTE orepaTopu B bbarapus,

HU3BBPHIBAT CBOSATA HKOHOMHWYCCKA I[eﬁHOCT.

TenekoMyHUKaLMOHHUAT Ta3ap B bearapus ce xapaktepusupa ¢ HaAJIMYUMETO HAa CaMO TPHU
KOMITAaHUH, KOUTO TpearaT MOOWIHU U (ukcupanu yciayru. C oryeq Ha ToBa 0OCTOSTEICTBO
MOXKE J1a C€ HaIllpaBH 3aKJIOYEHUE 34 HAJIMYMETO Ha OJUIOIIOJIHA Ma3apHa CTPYKTypa IIPH TO3H
[1a3apeH CEerMEHT, KaTO OJMIOMOJBT € XapaKTepeH 3a ma3zapa Ha MOOMJIHU U (PUKCHPAHU yCIyTu
He caMo B bwirapus, HO U B pyru abpkaBu. bpost Ha moOunHuTEe oneparopu B ClOBakus €
EKBUBAJICHTEH Ha TO3W B bbirapus, a HUBOTO Ha Ias3apHa KOHLEHTpauus B Kurtail € ome no-
BHCOKO, MOpaJy HAJIUYMETO Ha caMO JIB€ OM3HEC OpraHW3alliu, KOUTO Mpeajarat MOOWJIHA U
¢ukcupann yciayru. Tesu mnpumepn Ouxa MOTJHM Ja IOCITY)KAaT KAaTo apryMeHT OTHOCHO
HEOOXOJMMOCTTa OT OTYMTAHE Ha OJIMTOMOJHATA TMa3apHa CTPYKTypa MPH KOHCTPYHUPAHETO Ha
(bMHAHCOBU MOJIEJH, LEJISIIIM yCTAHOBSIBAHETO Ha (PMHAHCOBOTO CHCTOSIHUE HA €Ha WM MOBEYE

KOMITAaHHMH, YacT OT Ia3apa 3a MOOMIIHU U (PUKCUPAHU yCIyTH.

BTOPA I'VTIABA: MeToauka u MeTO/10JI0THSA 32 OlleHSIBAHE ¥ AHAJIU3 HA (UHAHCOBOTO

CbCTOSAHUE HA IIPECANIPUATHETO

Bropara riaBa Ha qucepTraliOHHUS TPYJ € C METOIMYECKa HACOYEHOCT, KaTO OCHOBHATA 11
Tpes Hesl € J1a TIPeICTaBU KOHCTPYUPAHETO Ha KOHKPETEeH (DUHAHCOB MOJIEII, C YUETO MPUIIOKECHUE
OM MOTJI0 J1a C€ yCTaHOBU (PMHAHCOBOTO ChCTOSTHUE Ha BCHYKU MOOWITHH OTIEPATOPU, H3BBPIIBAIIH
CBOsITa HKOHOMHYECKa JeWHOCT B bbirapus. B mbpBus naparpad Ha BeIpocHaTa TliaBa € onucaHa

METOJI0JIOTUsATA, KOATO € M30paHa 3a MPOBEXKAAHETO Ha KOHKPETHOTO EMIMPUUYHO MPOYUYBAHE,
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CBBP3aHO C YCTAaHOBSIBAHETO HA (PMHAHCOBOTO ChCTOSIHME HA M3CIEIBAHUTE OM3HEC OpraHU3aluu
4pe3 MPUII0KEHUETO Ha KOHKpeTeH ¢puHaHcoB Monen. ChIlo Taka B IbpBHs maparpad Ha riaBata
C METOJM4YecKa HACOYEHOCT ca paslyieJaHd METOJIOJIOTMHTE Ha MeT Beye ChIIECTBYBAIH
EMITUPUYHU U3CIICABAHUS, CBBP3aHU C YCTAHOBSBAHETO HA (PMHAHCOBOTO CHCTOSIHUE HA Pa3JINuHU
TEJIEKOMYHHUKAIIMOHHU KOMITAHUM TOCPEICTBOM (PUHAHCOBO MOJENMpaHe, KaTo Ha Ta3u 0asa ca
M30pOCHH OCHOBHHTE IIPEIMMCTBA HAa M30paHaTa METOI0JIOTUs, Ype3 KOSITO CE LI€JIM YCTaHOBSIBaHE
Ha ()MHAHCOBOTO CBHCTOSIHME HA TEIEKOMUTE B bbirapus, mpen METOJOJOTHUTE Ha BEYe

IMOCOYCHUTC CMIITUPHUYIHHU U3CJICIBAHUS.

Enno ot mpenumcTBaTa Ha M30paHaTa METOIOJIOTHS B M3TOTBEHHUS TUCEPTALMOHEH TPYI €
CBBP3aHO C aHAJIM3UPAHETO Ha UCTOPUUECKU JIAHHU 3a TIEPUOJ OT IIECTHAJECET TOJIMHU, KOUTO €
ChC 3HAYUTEIHO MO-TOISIMA MPOABJDKATEITHOCT OT MEPHOINUTE, YUUTO MCTOPHUYECKH JaHHU ca
BKJIFOUEHU BbB BEUE€ ChIIECCTBYBALIUTE EMIUPUUHU U3CIIEIBAHUS, CBbP3aHH C YCTAHOBSIBAHETO HA
(UHAHCOBOTO CHCTOSIHUE HA PA3INYHH TEJICKOMYHUKAIIMOHHU KOMIIAHUU. J[pyro mpenMyniecTBo
Ha n30paHaTa METO/0JIOTHS, KOSITO € ONMcaHa BHB BTOpaTa IJiaBa Ha JUCEPTALIMOHHUS TPy, €
CBBp3aHa ¢ n300pa Ha BPEMEBH MEPHO/I, MPE3 KOWTO ca HAJTMYHU UCTOPUYECKH TaHHH 32 BCHUKHU
u3cieABaHd OWM3HEC OpraHM3aluu, KaTo MO0 TO3M Ha4MH C€ LeJd MMOCTUTaHeTO Ha MaKCHUMalHa

00EKTHUBHOCT Ha MOJYUCHHUTC PC3YJITATU OT q)I/IHaHCOBOTO MOJCIIMpPAHEC.

OcBeH TOBa, EMIIUPUYHOTO U3CJICABAHE, TPEICTABEHO B M3TOTBEHUS IUCEPTAIMOHEH TPY/I €
¢dokycupaHo KbM (DMHAHCOBOTO CBHCTOSHHE Ha KOMIAHWUU B OINPEACICH CErMEHT Ha
TEJICKOMYHUKAIIMOHHUS T1a3ap, a UMEHHO CErMEHTHT, CBbP3aH C IMPEAJIaraHeTo Ha MOOWIIHU U
(buKcupaHu ycinyry, a KaTo Jpyra OTIMYUTENHA XapaKTepUCcThKa Ha n30paHaTa METOI 0JIOTHS 32
IPOBEXJIAHETO Ha KOHKPETHOTO EMIMPUYHO TMpoyyBaHe OW MoOrJIo jaa Oble MOCOYEHO
U3BBPIIBAHETO HA PErPECHOHHO-KOPEIAllMOHEH aHAIN3, Ype3 KOUTO ca neduHupaHu onpeeeH
Opoil romuHH, TIpe3 KOUTO (PMHAHCOBOTO CHCTOSHHME Ha TeinekomuTe B bbiarapus ga Obae

MOAPOOHO aHAU3HPAHO.

BbB BTOpUMs maparpad Ha Ta3W riaBa € OMKMCcaHa KOHKPETHA METOJMKAa 3a ONpe/elsHe Ha
pa3Mepa Ha TEKECTUTE Ha OTAeTHUTEe (PMHAHCOBH IMOKa3aTeNH, KaTo Mpu n30opa Ha BBIIPOCHATA
METOJIMKa € HalpaBeH ONMT 3a OTYMTAHE Ha OJUTOMOJIHATA Ma3apHa CTpyKTypa. TexecTuTe Ha
(UHAHCOBUTE TOKa3aTelIM, YacT OT KOHCTPYHpPAaHUS B H3TOTBEHUS JUCEPTAI[MOHEH TPy

(UHAHCOB MOJeN, ca B 3aBUCUMOCT OT KOHKpETHa 0a3a JaHHU, BKIFOYBAIIA TOJUHUTE MEXKTY
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2006-ta u 2021-Ba (BximouuTenHo). JlaHHWUTE, KOMTO Ca M3IOJ3BAHHM IPU ONPEACIISIHETO Ha
pa3Mepa Ha TeXeCTHTe Ha (MHAHCOBUTE IMOKa3aTeNd ca MyONMYHO NOCTHIIHMU, THH KaTo ca
CBBbP3aHHU C TIO3UIHH OT CHCTOBOAHUSA 0aJlaHc ¥ oTYeTa 33 IpUxXoan U pa3xoau, 4aCT OT rOAUIIHUTEC
(1)I/IHaHCOBI/I OTYCTHU HA TPUTC TCICKOMA B B’BJ’IFapI/ISI, KOUTO MMAT 3aAbJDKCHUECTO Ja Hy6J’II/IKYBaT
CBOMTE (PMHAHCOBM OTYETU B MHTEPHET CTpaHUIaTa Ha THProBckus perucTbp Ha PemyOimka
bearapust. OnpenenssHETO Ha TEKECTUTE HAa OTAEIHUTE (PMHAHCOBM IOKA3aTENN € CBBP3aHO C
KOHCTPYHUPAHCTO HAa YU CIIOBHU MAaTPpULIU C UCTOPUYICCKH JAHHHU 3a BCCKU €AHUH OT TPUTC MOOHIHHU
oreparopa. B”bl'IpOCHI/ITC YUCJIOBU MaTpul CbAbpiKAT ACBCT KOJOHU (m), KOJIKOTO Ca H
BKJIFOUEHHUTE B MOJIe)1a (PMHAHCOBH MOKA3aTellM M IecTHaaeceT peaa (N), KOUTO ChOTBETCTBAT Ha
6p0$[ roavHH, 3a KOUTO Ca MU3MNOJI3BAHU UCTOPUUCCKU JaHHU OT (1)I/IHaHCOBI/IT€ OTUYCTU Ha TPUTE

MOOWIHM onepaTopa B brarapus.

Crnen KOHCTPYHMpaHETO Ha TPUTE YMUCIOBH MATPUIM ChC CTOWHOCTUTE HA JIEBETTE BEYe
oco4YeHr (PMHAHCOBH IOKA3aTes Mpe3 BCSIKa OT FTOAMHUTE, 4acT oT nepuoza ot 2006-ta 1o 2021-
Ba (BKJIIOYMTEIHO), € HEOOXOUMO J]a C€ M3UMCIH Ma3apHUST ]l HA BCEKU OT TPUTE MOOWIHU
oreparopa 3a BCSKa €Ha OT Pas3rieKJaHUTE OJUHH, KaTo 3a Ta3M 1LieJl € HeoOXOAUMO € Jia ce
KOHCTpyHpa OIlle €Ha YMCIIOBa MaTpuIila ¢ 4eTupu Kosionu (M) u mectHanecet pena (n). Mo
nmoo0re Ha Beue ONMHUCAHUTE YHCIIOBU MaTPUIIH, peloBeTe (N) ChOTBETCTBAT Ha roguHuTe 0T 2006-
ta 10 2021-Ba (BKJIFOUUTETTHO), @ KOJIOHUTE (M) ChabpKaT UHPOPMAITUS 332 peTU3UPAaHUTE HETHU
MPUXOIH OT IPOJAXKOH, KaTo MH(pOpMaIUsATa B IHPBUTE TPHU KOJIOHHU € 32 BCEKH OT TPUTE MOOUITHU
orepaTopa, A0KATO B MOCJEHATA KOJIOHA ca CbOpaHU CTOMHOCTUTE OT MPEIXOJHUTE TPU KOJIOHH,
KaTo MO TO3W HAYUH C€ U3UUCIISABA OOUIMAT pa3Mep Ha pean3upaHuTe IPUXOAHN OT MPOAaXOu 3a
nenus mnazap npe3 roguHute oT 2006-ta mo 2021-Ba (BkiroumTesHO). BBmpocHaTa umcioBa
MaTpHIla CIy>U KaTto 0a3a 3a M3YMCIISIBAHETO Ha Ma3apHUTE 5JI0BE HAa TPUTE MOOUITHH OepaTopa

Ipe3 BCsAKA OT pas3riIeKJIaHUTE I'OJUHH.

3a (UHANTHOTO M3YUCIISIBAHE HA MTa3apHUTE JSII0OBE € HEOOXOIMMO J]a ce KOHCTPYHUPA Ol eaHa
YKCIOBAa MAaTpHila C ImecTHazeceT peaa (N) W Tpu KOJOHU (M), KaTO OTHOBO pPENOBETE
ChOTBETCTBAT HA BEUYE IMOCOUYEHHS MEPUOJ OT ToAMHH. B kojgonute (M) MBK Cce ChIbpKa
nH(popMaIus 3a mazapHUTE JSIIOBE Ha BCEKM OT MOOWMIJIHHTE ONEpaTOpH IMpe3 BCSKa €IHA OT
OTJE€JTHUTE TOAMHH, KOUTO C€ M3UMCIISBAT KATO MPOLIEHTHO ChOTHOILIEHUE MEXIY peaIru3upaHuTe

HETHU MPHUXOJH OT NMPOAAKOM Ha BCEKH OT MOOMIIHUTE OINEpaTOpH Mpe3 JaJeHa TOJUHa CIIPSMO
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obIiara CTOMHOCT Ha pealu3UMpaHUTEe HETHM NPUXOAU OT MpoAakOum mpe3 cbhllara TIOAMHA.
Onucanute 0 TYK IMET YUCIOBU MATPHIM CIYKaT KAaTo MOArOTOBKA 3a MpPECMATaHETO Ha
KyMYyJaTUBHUTE CTOMHOCTH 3a IENHUs Ma3ap, KaTo 3a Ta3W I[eJ OTHOBO C€ KOHCTPYyHpPa YHCIIOBA
MaTpuia, MoA00Ha MbpBUTE TpH. Ta3u YKMCIOBa MATPHIIA ChABPXKA JCBET KOJOHH (M), KOJIKOTO €
OposT Ha (HUHAHCOBHTE MOKA3aTeNM B MoOjeNa, W IIecTHaaeceT peaa (N), ChOTBETCTBANIM Ha

roguHUTE OT 2006-Ta 10 2021-Ba (BKJIIOYUTEITHO).

[IpecMsiTaHeTO HAa KyMyJIaTHUBHUTE CTOMHOCTH 3a OTAEIHUTE (PUHAHCOBU MOKA3aTEIM Ipe3
BCSIKA €IHA OT FOJUHUTE, YacT OT PasrJIekKIaHus IIEpUO]], € CBBP3aHO C YMHO)KEHUETO HAa BCEKU
OT (PMHAHCOBUTE MOKA3aTEIN CbC ChbOTHOIIEHUETO MEX/1y [Ta3apHUs )1 HAa BCEKH OT TEJICKOMUTE
CIpsAMO OOUIMsSI Ma3apeH 51 Ha BCUYKM MOOMIIHM OIEpaTOpH, KaTo MO TO3M HA4YMH C€ LU
OTYMTAHE Ha OJMIONOJHATa I[a3apHa CTpykTypa. B VYpaBHenme 1 e mnpencraBeHo
MaTEMaTUYECKOTO U3pakKEHUE HAa HAYMHA, I10 KOMTO € 0Tpa3eHa OJMIOIl0JIHATa Ia3apHa CTPYKTYpa

MIpU KOHCTPYHUPAHETO HA MPEICTABEHHS B U3TOTBEHUS TUCEPTAIMOHEH TPYA (PMHAHCOB MOJEI.

YpaBHenue 1: OTunTaHe HA OJIUTONOJHATA NMAa3apHA CTPYKTYpPa

— \ym Ms; . .
(1) KPI = X2, S s, * KPI;, xppieto:

KPI — xoHKpeTeH (prHAHCOB MOKa3aTel;
MS — nazapeHn s,
m — Opo¥t OJIUTOIOIHUCTH.

Kakro Beue Oeme crioMeHaTO, HOPMaJIM3UPAHETO HA IAHHHUTE 3a JIEBETTE ITOKAa3aTelsl, 4acT OT
KOHCTpyUpaHus (UHAHCOB MOJIeN, € 3aMMCTBaHO OT Mojena Ha Dahooie et al. (2019), npu koiiTo
Ce IpHUJarat JIBe pPa3iu4yHd (OPMYIJH 33 HOPMAIM3UPAHETO HA NPHUXOTHHTE U PA3XOIAHUTE
nokaszarenu. 3a ceneMTe IoKaszarels, Hocelm WHpopMalus 3a MPUXOAHMTE, CE Mpuiara

dbopmMyaTa, mokazaHa B Y paBHeHHe 2.

20



YpaBHenue 2: HopMmajau3upaHe HA IaHHUTE NPH MPUXOTHHUTE MOKA3ATEIH

min

x,-]-—xj

max _ ,min®
XjT T

2 Zy = KBJETO:

Z;j — HOpMaJIM3UpaHa CTOWHOCT Ha Xij;

min
x .

j — MUHHMMaJIHA CTOMHOCT Ha Xij;

max
X

j — MaKcHMajHa CTOMHOCT Ha Xij-

CDopMynaTa IIpHU HOPMAJIM3UPAHECTO HA JJAHHUTC 34 JIBATa Pa3XOJHHU IMOKA3ATCIIA CC U3BBbPIIBA

c momotTa Ha (hopMmyara, MokazaHa B YpaBHeHHe 3.

YpaBHenue 3: Hopmaiu3upaHe Ha JaHHUTE NP Pa3X0IHUTE MOKA3aATeH

max
3 _ xj —xl-,- .
3 Zij = nar_ymin> KPACTO:
j j

Z;j — HOpMaJIM3MpaHa CTOMHOCT Ha Xij;

min
x .

j — MHHHMaJHa CTOMHOCT Ha Xij;

max
X

j  — MakCHMallHa CTOHHOCT Ha Xij.

Cnen HOpManM3WpaHETO Ha MaHHWTE, YacT OT YHCIOBaTa MAaTpHUIAa C KyMYJIATHBHUTE
CTOMHOCTH € HEOOXOIUMO Jia C€ M3YHCIM MPOIEHTHOTO M3MEpeHue Ha Bceku (J) oT neBeTTe
¢dbuHaHCOBU TMoKa3aTelns (M) 3a AajaeHa roguHa CIpsMO oOIIMs pa3Mep Ha BCHUYKU (PUHAHCOBH
[0Ka3aTellM 3a CbOTBETHATa roguHa. Toa Ou MoOIUIO Ja ce KBaaupuuUpa KaTo IbPBUs €Tall,
CBBbp3aH C M3YMCISABAHETO Ha pa3Mepa Ha TEXKECTUTE Ha JEeBETTE (PMHAHCOBU IOKA3aTels U ce
npusara 3a BCsika OT HIECTHAEeCeTTe TOIMHHU, BKIIOYEHH B YUCJIOBaTa MAaTPUIlA C KyMYJIaTUBHHUTE
cToifHOCTH. MaTeMaTHYeCKOTO U3paKEHHE Ha Ta3u MIbPBa CTHIIKA, CBbP3aHa C ONMPEAENsIHETO Ha

pa3Mepa Ha TEKECTUTE Ha (PUHAHCOBUTE [TOKA3ATENN € MPEACTaBEHO B Y paBHeHHe 4.
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Ypasnenne 4: [IbpBa cThIKA NPH ONPeIeISIHETO HA pa3MepPa Ha TeKeCTHTe

KPI;
— J .
(€))] wj = kPl KBJETO:

KPI — ¢punaHCOB MOKa3aTen;

Wj — TEKECT Ha (PUHAHCOBHS TIOKA3ATEN J;

m — Opoit GUHAHCOBY MTOKA3aTEIH.

Cren yCTaHOBSIBAHETO HA TEXKECTUTE HA BCHYKH IMOKA3aTENM 3a BCAKA OT TOIUHHUTE MEKIY
2006-ta 1 2021-Ba (BKIIOYHTEITHO) CIIEIBA JIa CE OMpEIeId OKOHYATEeITHATA TEXKECT Ha JICBETTE
(HHAHCOBHU MOKA3aTelIsl, BKJIIOYCHH B KOHCTPYUpPaHUsi Mojel. V3uncisBaHeTo Ha OKOHYATETHUS
pa3Mep Ha TexecTuTe € 0a3upaHO Ha CTATHCTUYECKUS METON, CBhP3aH C NMPECMATAHETO Ha
cpeaHata apuTMETHYHa CToMHOCT. Bhnpocuust meron e omucan or Goggeshall (1886), karo

MAaTEMAaTUYCCKOTO MY U3PAKCHHUEC € IPCACTABCHO B YpaBHe}me 5.

YpaBuenue 5: [IpecMsiTaHe HA cpeIHATA APUTMETUYHA CTOHHOCT

(5) )_( = i , KbJCTO:

Zizq X
n

X — cpeiHa apUTMETUYHA CTOHHOCT;

.- 1 Xi— cymara OT BCHYKH CTOMHOCTH Ha X;

N — OposT Ha BCUYKU CTOMHOCTH B ChOTBETHATa 0a3a JaHHHU.

[IpecmsiTaneTo Ha cpenHaTa apUTMETHYHA CTOMHOCT ce 0a3upa Ha Beue M3UUCICHHS pa3Mep

Ha TEKECTUTE Ha BCEKU OT (PMHAHCOBUTE MOKa3zaTelH (j) B 3aBUCUMOCT OT 00IlaTa CTOIHOCT Ha
BCUYKHM TTOKa3aTenu (m) 3a Besika oTAenHa roauna (i), yact ot nepuoga mexay 2006-ta u 2021-a
roavHa (BKIIIOUUTENHO). V3uncnsBaneTo Ha BBIPOCHUTE CPEAHN APUTMETUYHH CTOMHOCTH MOXE
Jla ce OKAa4ecTBM KaTO BTOpHS €Tall, CBbP3aH C ONPEIEISIHETO Ha pa3Mepa Ha TEKECTUTE Ha

BKIIFOYCHUTC II0KA3aTCJIM B KOHCTPYHPAHUA q)HHaHCOB MOJCII. 3a Tasu Oocia C€ H3II0JI3Ba

(dbopmyiaTa, mpeacTaBeHa upe3 Y paBHeHue 6.
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YpaBnenue 6: Bropa crbnka npu onpee/isiHeT0 Ha pa3Mepa Ha TeKeCTHTe

« =1 Wij
(6) Wj === —, KbJICTO:

W;j — TEXECT Ha (PMHAHCOBHS TIOKA3ATEN | TIPE3 rOJMHATA ;

W; — OKOHYATENHA TEXKECT HA (PUHAHCOBHS TOKA3ATEN J;

N — Opoi TOINHHU.
OxoHUaTeNnHUTE pa3MepHd Ha TEXKECTUTE Ha JeBeTTe (UHAHCOBU IIOKA3aTeNs, ChCTaBSIIN
KOHCTpYyMpaHUsl B JMCEPTAllMOHHUS Tpyd (uHaHCOB Mojen ca oHarjenenu B Tabauma 3.
Pa3xonHuTe moka3aTeny CbOTHOUIEHUE HA JIBJIT CIIPSIMO COOCTBEH KalluTal U 00111a 3a1JIbKHSJIOCT
ca MapKHUpaHH B KbJTO, IOPaJU HAIMIUETO HA 3HAK MUHYC IIpE] TEKECTUTE Ha BBIPOCHUTE J1BA
nokasarens. [1o To3u Ha4MH ce 1enu OTpa3sBaHe Ha HEraTMBHOTO BJIMSHHE HA MOCOYEHMUTE J[BA

IIOKa3aTcCjisl BbpXY Q)HHaHCOBOTO CBbCTOAHUEC HA U3CICABAHUTC KOMIIAaHHU.

Ta6auna 3: TexxecTn Ha GUHAHCOBHUTE MOKA3aTeJH

Tekywa NMKEMAHOCT 01271
Btpza NMKEMAHOCT 0,1183
Oenr/ coGcTEEH KanuTan -0,0784
ObwWwa 2aaneKHANOCT -0,0704
OObpawaemMocT Ha TeKyLUTE 00829
aKTUEM
OOpalaemMocT Ha HETEKYLLNTE 0.1143
aKTUEM
Yucra peHtabunHocT 01374
Bi2BpawaemMocT Ha 0.1312
coBCTEEHNA KanuTan
Bt2BpawlaeMocT Ha aKTUBUTE 0,1401

W3BoauTe OTHOCHO 3HAYMMOCTTa Ha MOKa3aTeNUTE B KOHCTPYHMpaHHs (PMHAHCOB MOJEN ca
0a3upaHd HAa CTATHCTUYECKOTO TMET TMPOIEHTHO MpaBUJIO, CIOpE] KOETO €JHa CTOWHOCT €
CTaTHUCTHUYECKH 3HAaUMMa, aKo pa3MepbT U € o-rosisiM oT 5% (0,05). C ornen Ha 06CTOATENCTBOTO,

Yye pasMephbT HA BCHUKH TEXKECTH € C mo-roisma croiHocT ot 5% (0,05) moxe ma ce HampaBu
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U3BOJI, 4€ BCUUKH JIeBET (PMHAHCOBH MOKA3aTENsl UMAT CTATUCTUUECKH 3HAUYUMO BIMSIHUE BbPXY
(MHAHCOBOTO CHCTOSIHME HA TENEKOMHTE, KOUTO M3BBHPIIBAT CBOSITA MKOHOMHYECKA JEHHOCT B
boearapusa. OcBeH ToBa, pasMepbT HA OTIAEIHUTE TEKECTH MO3BOJISIBA JECHOTO IPYNHMpPAaHE HA
(uHAHCOBUTE MOKa3aTeNIU CIPSIMO MKOHOMUYECKaTa UM KiacuQUKaIsi, KOeTO € UHJIUKATop 3a
no0pust u300p Ha METOUKA, C YHETO MPUJIOKEHHE /1a Ce ONPEAENAT CTOMHOCTUTE Ha OTJACITHUTE
TEXECTH Ha (PHAHCOBUTE MOKA3aTeINH, YaCT OT KOHCTPYUPAHUS (MHAHCOB MOJIEIN, Thil KaTo 4pe3
BB3MOXKHOCTTA 32 JIECHO TpPYyNUpaHe Ha (MHAHCOBHTE ITOKA3aTENIM MOXE Ja C€ YCTaHOBH
BIUSHUETO Ha BCSKAa MKOHOMHYECKA Ipyna BbpXY (MHAHCOBOTO CHCTOSHHUE Ha Pa3TICKIAHUTE

ousHec OpraHu3alnuu.

B tperus naparpa¢ Ha riaBara ¢ METOANYECKA HACOUEHOCT €a pasrieJaHu pa3IndHu METOIH,
CBBP3aHU ChC CTATUCTHUYECKUS aHAJINU3 Ha MPEICTaBEHUTE B IJlaBaTa ¢ MPAKTHUYECKAa HACOUEHOCT
pes3yiaTaTd, KaTo HEOOXOAMMOCTTa OT CTAaTUCTHUYECKH AaHAJIU3 Ha PE3YNTAaTUTE MPOU3THYA OT
rosemMus Opoil HCTOPUYECKU JaHHM, KOMTO ca u3cieaBaHu. B To3u nmaparpad ca onucaHu eranure,
CBBP3aHU C U3BBPIIBAHETO HA PErPECHOHHO-KOPEJIALIMOHEH aHaJIi3, KOWUTO II'bK OT CBOSI CTpaHa €
IpAKO CBBp3aH C M300opa Ha MaTeMaTUdecka (YHKLHsA, KaTO IOpagud TOBAa OOCTOSATENICTBO ca
IPEeACTaBEHH OCOOEHOCTUTE HAa PA3IMYHHUTE BHJIOBE MaTeMaTHuecku (QyHKIuH. OCBEH TOBa, B
TpeTHs maparpag Ha BTOpaTa IjaBa ca IPEACTaBEHU CTATUCTUYECKUTE IMOKa3aTeIn KOS(UIIMEHT
na xopenamus (R) m koepuument Ha gerepmuHanms (R?), KOMUTO CBIIO HMAT BPb3Ka ChC

CTaTUCTUYCCKH aHAJIM3 Ha JAHHUTEC, IPECACTABCHH B TPETATA I'JlaBa HA TUCCPTALITUOHHUS TPYI.

YerBbpTUAT Naparpad Ha BTOpaTa IilaBa ChAbpka HH(OpMaLKs OTHOCHO N30paHUs METO] 3a
paHXXUpaHe Ha MOJIY4YEHUTE Pe3yITaTH OT KOHCTpyHpaHus puHaHcoB Moaell. Heo6xonumocTtTa o1
paHXKUpaHe Ha IOIY4YEHUTE pe3ylTaTH IPOU3TUYAa OT OOCTOSATENCTBOTO, Y€ LENTa Ipex
U3rOTBEHUS JIMCEPTALIMOHEH TPyl € CBbP3aHa C YCTAHOBSIBAHETO HA (PUHAHCOBOTO CHCTOSHUE HA
moBeue OT efaHa OusHec opraHuzauuu. [IpenBuja 3HauMMOCTTa Ha OLEHKaTa Ha (upMeHara
KOHKYPEHTOCIIOCOOHOCT, JIOPU M B YCJIOBUATA HA OJUTOMNOJHA Ma3apHa CTPYKTypa, U C Orjiesl Ha
elHa OT TMOALEIMTE Ha JUCEPTAlMOHHMUSA TPYyH, CBbp3aHAa CbC CHUCTEMATU3UPAHETO U
MIPEJCTaBAHETO Ha MOAXOASAII (PMHAHCOB MOJEN, KOWTO OTYMUTAa OOEKTHBHO ChIIECTBYyBallaTa
Bpb3Ka MEXJy pe3ylTaTuTe OT ()MHAHCOBOTO MOJEIMPAHE U PE3YJNTATUTE OT U3IOJI3BAHETO HA
JPyrd NKOHOMHYECKH KOHIIENIIIUYU 33 OTAEIHOTO NPEANPUITHE, U30PAHUAT METOJ 3a paH)KUpaHe

Ha TOJyYEHHUTE PEe3yJITaTU OT NMPHJIOKEHHETO Ha KOHCTpyHpaHHus (MHAHCOB MOJEN B IJIaBarta C
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MCTOAUYECCKA HACOYCHOCT € 3auMCTBaH OT KOHKPCTEH MOACI 3a OLCHKa Ha (prMeHaTa

KOHKYPEHTOCIIOCOOHOCT, mpeacTaBeH o Muuyiiesa (2020).

MopenbT 3a OIeHKa Ha (upMeHaTa KOHKYPEHTOCHOCOOHOCT, pa3paboTeH oT MwuiymieBa
(2020), e cBBp3aH c U3YUCIISIBAaHE HA 0a0BaTa OIIEHKA HAa BCEKH OT BKJIFOUCHHUTE B MOJIEJIa MOJTYJIH,
KaTo 3a Ta3u LeNl € NPWIOKEH MaTeMaTUYecKusT Mmojen, omucad or Bemes (2004).
MaremaTuyeckusT Mopen, mnpenctaBeH oT Beme (2004), moxe ma cpaBHM (upmeHaTa
KOHKYPEHTOCIIOCOOHOCT KaKTO Ha J[BE, Taka W Ha ToBedye OusHec opraHusamuu. I[IspBarta
Pa3sHOBUAHOCT Ha MaTEMaTHYECKUs MOJEN € CBbp3aHa CbC CBIOCTaBAHETO Ha (upmeHaTa
KOHKYPEHTOCIIOCOOHOCT Ha JBe Ou3Hec opraHumszauuu. BTopata pa3sHOBHIHOCT Ha
MaTeMaThuyecKusi Mozen, onucal ot Benes (2004), e cBpp3aHa cbC CpaBHEHUETO HA (pupMeHaTta
KOHKYPEHTOCIIOCOOHOCT Ha II0OBe€4Ye OT JBE€ KOMIaHWU. VMEHHO Ta3u pa3HOBUIHOCT Ha
MaTeMaTUYeCKHsi MOJe] € MpHJIOKEHA IpU paHKUpaHe Ha IOJYyYeHUTE pe3yaraTd oT
KOHCTPYMPAHUS B AMCEPTALMOHHUS TPYA (PMHAHCOB MOJEJ, ThH KaTO Ma3apbT 3a MOOWMIHU H
¢ukcupanu ycnyru B beiarapus e ¢dopmupan or Tpu MOOMIHU omeparopa. MaTremMaTH4ecKOTO
U3pakeHUE Ha MOJIella, Ype3 KOWTO € HalpaBeHa OlleHKa Ha (PMHAHCOBOTO ChCTOSHHE Ha TPUTE
MOOWJIHH ONIEPATOPa, KOUTO U3BBPIIBAT CBOSITA MKOHOMHYECKA IEWHOCT B bparapus e npeacTaBeH

c moMouITa Ha Y paBHeHue /.

YpaBHenue 7. CpaBHeHHe Ha (DUPMEHATAa KOHKYPEHTOCIIOCOOHOCT Ha MOBeYe OT ABe pupmu

(CTik—CTimin)

(7) BOik - 6 * (CTimax_CTimin)

+ 1, xpaero:

BO;; — 6anoBa oreHka (TexecT) Ha 1-THs moka3arel 3a k-tata ¢pupma;
CT; — croitHocT Ha 1-1 moka3aren 3a k-tara pupma;

CT jmax — CPOTBETHOTO MAKCUMAITHO 3HAYEHHE (CTOMHOCT) HA 1-TUS
MOKa3aTel 3a Isj1aTa ChbBKYIMHOCT OT aHATU3UPAHU (QUPMU;

CT jjnin — CPOTBETHOTO MUHHUMAJIHO 3HAYEHUE (CTOWHOCT) Ha 1-THS

IOKa3aTeJ 3a 1s1aTa CbBKYIHOCT OT aHAJIM3UPAHU QUPMH.
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TPETA I''IABA: U3noJ3Bane Ha GUHAHCOB MOjIeJ] 32 OTNIPe/e/isiHe M OLleHKA HA
(pMHAHCOBOTO CHCTOSIHHE HA NPEeANPUATHATA /TI0 IPUMEPa HA TEJIEKOMYHUKALMOHHUS

nasap B bwarapus/

TperaTta rmaBa Ha U3rOTBEHUS MCEPTALMOHEH TPYHA € C MpPaKTHUYeCKa HACOUEHOCT, KaTo B
I'bpBUTE TPHU Maparpada e pasrieqaHo (UHAHCOBOTO ChCTOSHUE HA BCEKU OT TPUTE MOOMIIHU
OIllepaToOpH, HU3BBPIIBAIL CBOSATa MKOHOMHUYECKAa AEHHOCT Ha TepuTopusara Ha PemnyOiumka
bearapus. Cren nperien Ha Hal-ChLUIECTBEHUTE CbOUTHS, CBBP3aHU ChC CHIIECTBYBAHETO Ha
BCEKH OT TpUTE MOOMJIHHM oOIllepaTropa, B IbpBUTE TpH Haparpada Ha BBIPOCHATa IjaBa €
npescraBeHa rpaguka ¢ pa3BUTHETO Ha (DUHAHCOBOTO ChCTOSHUE HA BCEKHM OT TPUTE MOOMIIHM
oreparopu npe3 roguHuTe OT 2006-Ta 10 2021-Ba (BKIIOUHUTENHO), U3TOTBEHA C MOMOIITAa Ha
METOJMKaTa 3a WU3BBPIIBAHE HAa PErPECHOHHO-KOPENALMOHEH aHalu3, MpEICTaBeHa B TPETUS

naparpa(b Ha riaaBaTta ¢ MCTOAHNYCCKA HACOUYCHOCT.

Cnen aHanu3 Ha NPOLIEHTHUTE U3MEHEHMs Ha JieBeTTe (PUHAHCOBU MOKa3aTess Mpe3 TpU OT
TOJIMHUTE, IIPe3 KOUTO ce HaOroAaBa ri100ajaeH ild JIOKaJIeH MAaKCUMYM WJIM MUHUMYM IIPH BCEKU
OT MOOMJIHUTE OIEepPaToOpH, NMPH HEBH3MOXKHOCT 32 €IHO3HAUYHU M3BOJIU OTHOCHO NMPUYMHHUTE 32
JOCTUTHATUSL TJ00alleH WM JIOKAJIeH MaKCHMyM HWJIM MHHHMMYM, CBBbpP3aH C (PMHAHCOBOTO
CbCTOSIHME TIpe3 HAKOS OT M30paHUTE TpU TOJUHU IMPU BCEKM OT MOOMJIHHUTE ONEpaToOpu ce
M3BBPIIBA JTON'BIHUTENIECH AHAINW3 Ha MPOIEHTHUTE U3MEHEHUs Ha MO3UIMUTE OT CUETOBOIHUS
0anaHCc M OTYETA 32 IPUXOIH U Pa3XO/I1 MM TaKa HAPEUCHUTE CUETOBOIHHU MTOKA3aTENN, CBbP3aHU

C U3YUCIIABAHCTO HA OTACIIHUTC (pHHaHCOBI/I IIOKa3aTCiIn.

B uyerBbpTHS maparpad Ha TIaBata C TMpaKTUYECKa HACOYEHOCT € TIPEeICTaBeH
MaKpOMKOHOMHMYECKU aHAIIU3, CBbP3aH C Pa3BUTHETO Ha TMa3apa 3a MOOWIHU U (PUKCUPAHH YCIYTH
B bwirapus, kato To3u aHanmm3 ce 06a3mpa Ha rpaduKa, B KOSITO Ca CPaBHEHH Pa3BUTHETO Ha
(MHAHCOBOTO CHCTOSHME HAa TPUTE MOOMIIHU OllepaTopa Ha KyMmyJMpaHa 0a3a mpe3 mepuona ot
2006-ta mo 2021-Ba roguHa (BKIIOYUTEIHO) M PAa3BUTUETO HAa PEATM3HPAHUTE KyMYJATUBHH
HETHH MIPUXOJU OT MPOoJax0Ou 3a ChIus nepuoa ot Bpeme. Ha 6azata Ha BKIIOYEHHUTE JaHHH BHB
BBIIPOCHATa rpaduKa ca HaIpaBeHU U3BOJU 33 Pa3BUTHETO Ha Ma3apa 3a MOOUIIHU U PUKCUPAHU
ycayru B birapusi, KaTo T€3u U3BO/IN Ca CBBP3aHU ChC CPABHEHUE MEX/Y PeaM3UpPaHUTE HETHU
IPUXOAM OT MPOAAXKOM OT TpUTe MOOMJIHM omepatopu B bbiarapus u HuBata Ha OpyTHUS

BBTpELIEH NPOayKT Ha PenyOnuka brarapus.
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OcBeH H3BOJUTE, CBBP3aHU C Pa3BUTHETO Ha IMa3apa 3a MOOWIHU U (PUKCHpAaHU YCIyI'H B
bwarapus, rpagukara B 4eTBBpTUS maparpad Ha TpeTara IjaBa CIyXH KaTO MHCTPYMEHT 3a
U3CleABaHE HA BIMSIHUETO HAa OTJAEIHUTE (PMHAHCOBM I10KA3aTEJM BBPXY KyMYJIaTUBHOTO
(MHAHCOBO CBHCTOSHME HA MOOMJIHUTE OMNEpaTOpH, U3BBPIIBAIIN CBOSATA CTOMAHCKA JEHHOCT B
bearapus. 3a pasnuka ot rpadukute, npociensBamy (GUHAHCOBOTO CHCTOSHHE Ha OTIETHUTE
MOOWJIHM OmepaTopH, Mpu rpadukara, cpaBHsBaIla KyMYyJaTUBHOTO (DMHAHCOBO CHCTOSIHUE U
peam3upaHUTe HETHU IPUXOIHU OT MpoJakOn Ha KyMyJiMpaHa 0a3a, He ca pas3riielaHu IJ100aiHu
WJIM JTIOKAJTHU MaKCUMYMHU U MUHUMYMH, a GOKYCHT € HACOYEH KbM T'OJUHHUTE, OTJINYABAIIN CE C
pasiimKa MEeXIy pa3BUTHETO Ha KyMYJAaTHUBHOTO (pUHAHCOBO ChCTOSHHE, CBBP3aHO C Ia3apa 3a
MOOWJIHU U (PMKCHpaHM yCIyru B bbarapus, u peajmzupaHuTe OT MOOMJIHUTE ONEpaTOPU HETHU

MIPUXOJU OT MPOAAKOH.

[IpenBua BaKHOCTTA HA MAa3apHUTE ASIIOBE MIPU MPECMATAHETO Ha KyMYJIaTUBHOTO (PMHAHCOBO
CbCTOSIHHE HAa MOOWJIHUTE orepaTopu B beiarapus B uyeTBbpTHUA mNaparpad Ha TriaBata ¢
MIPaKTUYECKa HACOYEHOCT € pasrie/laH0 U Pa3BUTUETO Ha Ma3apHUTE JsIOBE HA TPUTE MOOUIIHU
ornepaTropa, U3BbPIIBAILM CBOSITA CTOMaHCKa AeHOCT B bbarapusa. C orjen Ha 3HAYMMOCTTa Ha
OT/AEJHUTE Ma3apHH JSI0BE MPU MPECMITAHETO HA KYMYJIaTHBHOTO (PMHAHCOBO CHCTOSHUE Tpe3
BCSIKa €JHa OT TOJJUHUTE, 32 KOUTO Ca PA3IJIekKIaHU UCTOPHUYECKH JaHHU, aHAJU3bT HA IPUYUHUTE,
CBBP3aHU C MPOMSHATA HA OTACIHUTE Ma3apHU JSUIOBE MPE3 Pa3IMIHUTE TOJUHHU CcriomMara 3a 1o -
no0paTa MKOHOMHUYECKa HHTEPI PETaIlisl Ha IPEeICTaBEHUTE NaHHU. B meTus naparpad Ha TpetaTta
TJIaBa € MPHJIOKEH METOJ 33 PaHKUpPaHEe Ha Pe3yJITATUTE, CBbP3aHu ¢ GUHAHCOBOTO ChCTOSIHUE HA
TpUTe MOOWMJIHM OIepaTopa, W3BBHPIIBAIIM CBOSITA MKOHOMHYECKA JAEHHOCT B bbirapus, xato
pesyaratute 3a pasriexaanus mnepuon oT 2006-ta mo 2021-Ba roauHa (BKIIOYHUTENTHO) ca

npencraBenn B Tadauma 4.
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Tabauna 4: Pan:kupane Ha MoJy4YeHUTE Pe3yJaTaTh

FoauHa Vivacom BeHumapk
2006 ' 1.1
2007 : 34

49

46

34

38

50

55

1.8

26

35

34

21

20

22

15

32

B Tabauua 4 ca mpencraBeHd pe3yiTaTUTe Cliel MpuiaraHeTo Ha (opmynarta 3a TEXHUS
paHKupaHe, MOKa3aHa B YpaBHeHHe /. KymynaTMBHHMTE CTOMHOCTM Ca MNpPEACTaBEHH C LE
HaJIM4YMETO Ha OEHYMAapK, CIIPSIMO KOWTO /1a C€ YCTaHOBHM KOHIOHKTYpaTa Ha na3apa 3a MOOWJIHU U
(GUKCHpaHW YCIyTH Tpe3 BCSKa eIHa OT pasriiexgaHuTe roanHu. ChC 3€l1eHO € MapKupaH
MOOMJIHUAT ONEPaTop ¢ Hal-100p0 (PMHAHCOBO CHCTOSIHUE MPE3 ChOTBETHATA MOJIUHA, C YEPBEHO
€ MapKHpaH MOOWIJIHUSAT OIlepaTop ¢ Hal-HEe3aI0BOJHUTEIHO (PMHAHCOBO CHCTOSHHE, a C KBITO —
MOOMITHHUSIT OIEpaTop, YNeTo (UHAHCOBO ChCTOSHUE € Mo cpenata. ChIIo Taka, (MHAHCOBOTO
ChCTOSIHUE HA BCEKH OT TEICKOMHTE, YHSATO CTOWHOCT € IMO-Malika CTOMHOCT OT Ta3W Ha

6eH‘IMapKI/IHFa npe3 CbOTBCTHATA I'0OJMHA € yneGeneHo.

B nocnennus pen na Tabdamma 4 moxe nga Obae oTkputa wHGOPMAIUSA 32 CPEIHUTE
APUTMETUYHU CTOMHOCTH Ha TPUTE TEIEKOMa U Ha OeHuMapka. Pa3MepbT Ha BCsKa OT BBIIPOCHUTE
CTOMHOCTH € YCTaHOBEH C MOMOIINTa Ha YpaBHeHHe 5 U € MapKupaH B CHBO, KaTO CpelHaTa
apuTMeTHYHA CTOMHOCT Ha Yettel e Hait-Bucoka, crolinocTTa Ha VivacOm e Hali-HKCKa, a Ta3u Ha
Al e no cpenara. Tl Kato cpeaHaTa ApUTMETUYHA CTOMHOCT OTYMTA YCTOMYMBUTE TEHACHIMH,
CBBp3aHU C (PUHAHCOBOTO CHCTOSIHME Ha DPA3TJICKJAaHUTE OM3HEC OpraHu3anuu, Ha 0as3ata Ha
MMOCOYECHHUTE CTOMHOCTH B mocieqHus pea Ha Tadauna 4 6u MOrio 1a ce HalmpaBy 3aKIIOYSHHE 32
(DMHAHCOBOTO CBCTOSHHME HA TEIEKOMHUTE, Mpeasiaramy MOOWIHM W (QUKCHpAHU YCIYyTd B

boirapus.
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OT pa3Mmepa Ha CpEIHUTE APUTMETHYHH CTOMHOCTH MOXKE Jla Ce HANpaBH 3aKIIOUYEHHUE, 4e
Yettel e TenekoMbT ¢ Haii-100po GrHAHCOBO ChCTOsTHUE, VIVACOM € MOOMITHUAT OIIEpPaTop ¢ Haii-
HE3aJI0BOJIUTENTHO (DMHAHCOBO CBHCTOSIHHE, a (DPMHAHCOBOTO ChCcTOsSHME Ha Al Moxe na ce
WHTEpNpeTHpa KaTo 3aJO0BOJIMTEITHO B TOJISIMA CTeNeH. Ta3u HWHTEpHpeTanus ce JAbJDKH Ha
00CTOSITEJICTBOTO, Y€ pa3MephT Ha CpelHaTa apUTMETHYHAa CTOMHOCT Ha Al € mo-rojsiMm OT
cpeaHaTa apuTMETHYHA CTOMHOCT Ha OeHUMapka, KaTo B JIOI'bJIHEHHE Ha ToBa Al € MOOMIJIHUST
OIepaToOp C Ha-BHCOKO PaBHMILE HA CPEIHATA ApUTMETHYHA CTOMHOCT, CBbp3aHa C Ma3apHUTE
JI7I0BE HA MOOMJTHHUTE orepaTopu mnpe3 nepuoaa ot 2006-ta g0 2021-Ba roguHa (BKIIOYHUTEIHO),

KOSITO BBh3Jm3a Ha 36,84%.

ecTusiT maparpad Ha ri1aBaTa ¢ MpaKTHYeCKa HACOUYEHOCT ChIIbPKa MPEIOPHKH, CBBP3aHH C
O-700pPOTO yIpaBlicHUE HAa (UHAHCOBUTE IMOTOIHM OT CTpaHAa HA BHCIIUS MEHUIKMBHT Ha
MOOMITHHTE OIlEPaTOPH, N3BBHPIIBAIIN CBOSITA CTONIAHCKA JICHHOCT HA TepuTopusaTa Ha PenyOinka
beirapus. Kakro npu ananmu3a Ha Ti00aJHUTE W JOKATHUTE MAKCUMYMHU U MHUHHUMYMH IIPU
OT/ICJTHATE MOOMJIHU OIEePaTOPH, TaKa M NPH aHajHu3a HAa TOAMHHUTE, IIPU KOUTO Ce HAOJII01aBaT
pa3MYHU TEHJACHIUM TIPH PA3BUTHETO HA KYMYJATUBHOTO (PHHAHCOBO CBHCTOSHHE W
pearm3upaHuTe HETHHU IPUXO/IU OT MPOIaKOH Ha KyMyJMpaHa 06a3a, HeTHaTa nedanbda e OTKpoeHa
KaTo eIMH OT OCHOBHHUTE CYETOBOJHHM IMOKA3aTeNM, KOUTO OKa3BaT BIMSHUE BHPXY (DUHAHCOBOTO
ChCTOSTHUE Ha PA3TIISKIAHUTE OM3HEC OpraHu3alii. 3HAYUTETHOTO BIMSHIE HA HETHATA TIedanoa
BBPXY (PMHAHCOBOTO CHCTOSHHE HAa MOOWJIHUTE OMNepaTopu B bhirapus Moxke na OOSCHU C
MPUCHCTBUETO HA TO3M CYETOBOJCH IOKa3aTeNl IMPHU MPECMATAHETO Ha TpuUTe (PUHAHCOBU
MOKA3aTeNM C HAal-TOJIsIMA TEXKECT B MMPEICTABEHUS B U3TOTBECHUS AUCEPTAIIMOHEH TPy (GPUHAHCOB

MOJIEN:

e Bwo3Bpamaemoct Ha akTuBUTE € TexkecT oT 14,01%;
e Koedunuent Ha yrcra peHTaOMIHOCT ¢ TexecT oT 13,74%;

e Bwp3BpamaemocT Ha COOCTBEHUS KanuTai ¢ TexecT ot 13,12%.

Tbit KaTO UMEHHO Te3W TpHU (PMHAHCOBHU IOKa3aTellsl ca KiacuGuiupaHu KaTo MOKa3aTeIUTe,
CBBP3aHH C PEHTAOMIHOCTTAa Ha OM3HEC OpraHu3alunuTe, KaKTo € BUAHO oT Tabduauua 2, Mmoxe na
Ce HampaBW H3BOJ 32 CHJIHOTO BIHMSHHE Ha HETHAaTa Tedanda BBPXYy pEHTaOMIHOCTTa Ha
TesiekoMuTe B bbarapus. [IpenBuj BAMSHHETO HA PEHTAOMIIHOCTTa BBPXY (PHHAHCOBOTO

CbCTOAHHUC HA PA3TJICKAAHUTC ousHec OpraHu3ann 0u MOrJjo Ja CC HaIlpaBU 3aKJIOYCHHUC 3a
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HE0OXOJAMMOCTTa OT PAIlMOHAJIHO yIpPaBJICHHE HA pa3Mepa Ha HeTHaTa mevyaioa. AKo ce mpueme,
ye (MHAHCOBUAT MEHU/DKMBHT B €IHa OM3HEC OpraHu3aIis He OM MOI'BJI J1a OKa3Ba ChIIECTBEHO
BIIMSIHUE BHPXY PEAIM3UPAHUTE MPUXOJIHU, TO MMEHHO (DMHAHCOBHMAT MEHUDKMBHT UMa BOEIIa

POJISt TIPH OTIPEACISTHETO HA Pa3Xo/IHATa MOJMTHKA Ha €IHA KOMIIaHUSI.

[InanupaneTo Ha pa3xoAMTe OT CTpaHa Ha (MHAHCOBUS MEHHJDKMBHT OM TpsOBajno aa ce
IpaBU M0 HAYWH, KOMTO J1a IT03BOJIIBA HUBATa HA HETHATA IMevaida Ja ca OTHOCHTEIHO CTa0MIHU
IIpe3 pa3IMYHUTE OTYETHU Nepuoau. Moxke Ja ce HamnpaBU 3aKIIOYEHUE, Y€ ABITOCPOUYHOTO
IUIaHUpaHE Ha Pa3XxoJuTe, KOETO Ja I0Be/Ie 10 IPEABUIMMHI HUBA Ha HETHATa neyanba, Ou umaio
HOJIOXKUTEJIHO BIIUSIHME BBPXY (HMHAHCOBOTO CBhCTOSHUE M (MHAHCOBATAa YCTOMYMBOCT Ha
MOOMJIHUTE ONEpPaTOpPH, KOUTO M3BBHPILIBAT CBOSITA CTOMAaHCKa JeiHHOCT B bbirapus. Ilpensun
MKOHOMHUYECKaTa HMHTEpIpeTanus Ha pEeHTaOUJHOCTTa, CBbp3aHa C HEH3IaJaHETO Ha e/Ha
KOMIIaHUSI B HECHCTOSTEIHOCT B JBIATOCPOUYEH IUIaH, OM MOIJIO Ja ce HalpaBH JAOIyCKaHe, ue
HOJIBPKAHETO HAa CTAOMJIHM M IPEABUIMMHI HUBA HA HETHATa rnevanda OM MMao MOJI0XKUTETHO
BIMSIHUE BBPXY (PMHAHCOBOTO ChCTOSIHME U (PHAHCOBATAa YCTOMYMBOCT Ha OM3HEC OpraHU3aluu

" OT APYTYM UKOHOMUHYECCKU CCKTOPU.

Jlpyrata mo3unus OT CUETOBOAHMS OajaHC M OTUETa 3a IPUXOAU U Pa3XOIH, NPH KOSTO ce
yYCTaHOBH 3HAUUTEINIHO BIUSHNE BbPXY (PUHAHCOBOTO CHCTOSHUE, KAKTO IIPU OT/AECJIIHUTE TEJIIEKOMH,
Taka ¥ Ha KyMyJupaHa 0a3a, ca KpaTKOCPOYHMTE 3ajb/DKeHHs. CHIHOTO BIMSHUE Ha
KpPaTKOCPOUYHUTE 3abJDKEHHS BbPXY (PMHAHCOBOTO ChbCTOSHUE HA MOOMJIHUTE ONEPaTOpH, KOUTO
U3BBPILIBAT CBOSITA CTOMAHCKa JeHHOCT B bbarapus, Moxxe Ja 00sICHM C IPUCHCTBUETO HAa TO3U

IOKa3aTelI IpHU NPECMATAHCTO HA CIICAHUTC YCTHPHU (bPIHaHCOBI/I I1OoKa3aTciii:

e Tekyma mukBUAHOCT ¢ TeXecT OT 12,71%;
e bwp3a mukBugHOCT € TexecT oT 11,83%;
e (CbOTHOIIEHUE HA BT CIPSIMO COOCTBEH KaIUTal C TeXeCT oT 7,84%);

e KoeduiueHt Ha 0011a 33TEKHSUIOCT ¢ TexkecT oT 7,04%.

N30poennte ¢uHaHCOBM TOKa3zaTean (opMupaT JABe OT KaTeropuuTe, CBBP3aHU C
MKOHOMUYECKUTE (aKTOpH, KOMTO OKa3BaT BIUSHUE BbPXY (UHAHCOBOTO CBHCTOSHHE Ha
Tenekomure B bbarapus. Tekyma TUKBUAHOCT W Obp3a JMKBHIHOCT ca JABaTta (PMHAHCOBH

IoKa3aTeiid, CBbp3aHU C JIMKBUJIHOCTTA Ha ousHec OopraHusaluuTe, A0KATO HMKOHOMHYCCKATA
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HHTCpIIpETalsd HAa CbOTHOIMCHHUETO HAa ABJT CHPSAMO CcOOCTBEH KaluTaJl U Ha KOGCI)I/IIII/IGHTH. Ha

061ua 3aIBbKHAJIOCT € CBbP3aHa CbC 3aJIbXKHAIOCTTa HA KOMIIAHHUUTC.

3a pa3nuKa OT KpaTKOCPOUHUTE 3a4bJDKEHUS, IPYTUAT BUJL 3abDKEHUS — IBJITOCPOYHUTE —
ca KOMIIOHEHT caMO MpH MpecMSATaHETO Ha JBaTa (PUHAHCOBU TIOKa3aTelNs, CBBbP3aHU CbC
3aJUIBKHSAJIOCTTA Ha OU3HEC OpraHU3aluKuTe, KaTO TOBa OOCTOATENICTBO MTOKa3Ba PA3IMUHUS e(eKT
BBPXY (HMHAHCOBOTO CBHCTOSHHE Ha MOOWJIHUTE OINEpaTopd B bBbiarapus OT 3HAYUTEIHUTE
IIPOMEHM Ha JBaTa BHJa 3aab/DkeHus. IIpedpopmartupanero Ha ABATOCPOUYHUTE 3aTbIIKCHUS B
KpPaTKOCPOYHH TaKMBa MMa 3HAYUTEJIHO MO-5ICHO OCe3aeM HeraThBeH e(peKkT BbpXy (pUHAHCOBOTO
ChCTOSIHME Ha TEIEeKOMUTE, YacT OT mnas3apa B bbarapus, B cpaBHeHHE ¢ npedopMaTHpaHETO Ha

KpPaTKOCPOYHUTE B ABJITOCPOUHU 3aABJLDKCHUS.

AnleKBaTHO YIIpaBJIEHHME HAa pa3XxOoAMTe OM Cie/Bajio J1a € €IHa OT OCHOBHUTE 3aJaud Ipej
(uHAHCOBUS MEHUDKMBHT Ha BCSKA €1Ha OM3HEC OpraHu3als, He3aBUCUMO OT MKOHOMUY €CKUS
CEKTOp, B KOMTO KOMITAaHUATA Pa3BUBA CBOSITA NEWHOCT. [IpenBua 3Ha4MMOCTTa HAa TMKBUIHOCTTA,
KOSATO MOKa3Ba Bb3MOKHOCTTA HA KOMIIAHHUTE J1a TOKPUBAT CBOUTE KPATK OCPOUYHH 3aIbJKECHHUS
C TEeKyIIUTe WM aKTHBH, (UHAHCOBHAT MEHHDKMBHT OM ClEABAjO Ja C€ CTPEeMH KbM
MOAABPKAHETO HA CPABHUTEIHO HUCKA HUBA HA KPATKOCPOYHM 3aJbJDKEHUS 32 CMETKA Ha I10-
BHCOKH HHBA Ha IBJATOCPOYHU 3aIBJDKCHHS WM Ha peaylupaHa HETHA medaioa, KaTo 1Mo TO3U Ou
ce MOCTUTHAJIO MoA0OpeHne (MHAHCOBOTO CHCTOSIHME U (PMHAHCOBATa yCTONYMBOCT Ha OU3HEC

OpPraHu3aluuTe.

OcBen ToBa, B mecTtus maparpad Ha riaBaTta ¢ MPaKTUYECKa HACOUYCHOCT Ca IMPEACTABCHH
apryMEHTH OTHOCHO INPHIJIOKUMOCTTa HAa KOHCTPYUPaHUsi (MHAHCOB MOEN B JUCEPTAIIHOHHHS
TPyl TpPHU H3TOTBSHETO HAa IMPOTHO3U, CBBP3aHU C (PUHAHCOBOTO CHCTOSIHME HA MOOMJIHHUTE
oreparopu B bbiarapus npe3 ObAemM OTYSTHH NEpPHOAH. B JOMbIHEHHE Ha IMpEICTaBeHATa
apryMeHTaIus, CBbp3aHa C MPHIOKUMOCTTa Ha KOHCTPYHUPAHHS B IUCEPTAIMOHHUS TPYI
(bMHAHCOB MOJEN IPU M3TOTBSHETO HA IMPOTHO3MW 3a OBJCHIM MEPUOIH, B IIecTUs maparpad Ha
TpeTara riaBa ca JjeGuHUpaHH KOHKPETHH CTHIIKU BB BPb3Ka C IPAKTUYECKATA MPHIIOKUMOCT Ha
KOHCTPYHMpPAHUs B JHCEPTAI[MOHHUS TPyA (UHAHCOB MOJE] MPH HM3TOTBSHETO HA MPOTHO3H,
CBBbp3aHH C (PMHAHCOBOTO CHCTOSIHME HA TEJICKOMHTE, Mpeiaramyd MOOWIHH W (DUKCHpaHU

yciyru B bbarapust mpe3 Obeny nepuoau.
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B kpas Ha BppocHus naparpad € o00bpHaTO BHUMaHUE HAa OFPAaHUYEHUATA HA IIPEJCTaBEHOTO
B JUCEPTALMOHHUS TPYJ EMIMPUYHO U3CIIEABAHE, CBBP3aHO C YCTAHOBSIBAHETO Ha (PMHAHCOBOTO
ChCTOSIHME HAa MOOMJTHUTE OlepaTopy B bbarapus c momoliTa Ha clieluaIHO KOHCTPYHpaH 3a Ta3u
uen ¢puHancoB Mozeln. Kato eaHO OT MOTEHIIMATHUTE OTPaHUYEHUS Ha OMMCAHOTO B U3TOTBEHUS
JUCEepTAIlMOHEH TPYA EMIIMPUYHO H3clelBaHe OM MOrJo Aa ce pasriiega oOCTOSITENICTBO, ue
MOOWJIHUTE omnepatopu B bwarapus mpenjaraT U Apyrud TEIEKOMYHHUKAIIMOHHU YCIYyTH KaTo
JIOCTaBKa HA MHTEPHET M TeseBU3usA. ToBa 00OCTOSTENCTBO OM MOIJIO Jla ce MHTEpIpeTupa Kato
OTrpaHUYEHHE, ThI KaTO CETMEHTUTE HA TEJIEKOMYHHUKAIlMOHHUS 1a3ap, CBbP3aHU C IPEeAJaraHeTo
Ha MHTEPHET U TEJIEBU3UA HE CE OTIMYAaBaT C HAJIMYMETO Ha OJIMIOIIOJHA I1a3apHa CTPYKTYpa, a

IIO-CKOPO C€ XapaKTCpU3upaT ¢ HAJIMIUCTO HAa MOHOIIOJIMCTUYHA KOHKYPCHII M.

3a fa ObJle YCTAaHOBEHO, JaJld IPEJIaraHeTo oT CTpaHa Ha MOOMJIHUTE oniepaTopu B bbirapus
Ha YCJIyTd, 4YacT OT Ma3apHU CErMEHTH Ha TEJICKOMYHHKAI[MOHHHUS Ta3ap, YUATO TMa3apHa
CTPYKTypa He OM MorJia Jja ce XapaKTepH3upa KaTo OJUT OMOJIHA, HE KOMIIPOMETH A MPEACTABEHUS
B JUCEPTAllMOHHUSA Tpyd (QUHAHCOB MOAEN, €AHa OT YHUHUTO OCHOBHU OTJIMYUTEITHU
XapaKTEePUCTUKH € CBBhp3aHa UMEHHO C OTYMTAHETO Ha OJIMTOMOJIHATA IMa3apHa CTPYKTypa MpH
OTIpENEIITHETO Ha pa3Mepa Ha TeKECTHTE Ha OTIASITHUTE (MHAHCOBU MOKA3aTeNH, € He00X0IUMO
Jla ce M3cieqBa CTPyKTypara Ha peaimmsupanutre or Al, Yettel u Vivacom HeTHH mpuxomu OT
MPOJAKOH Mpe3 MEPHO0/Ia, YacT OT KOMTO ca U3IMOJI3BAHUTE B AUCEPTAIIMOHHUS TPY/T UCTOPUUECKU
nanHu. THH KaTo roguImHUTE (GUHAHCOBM OTYETH HA H3CJIEABAHUTE OW3HEC OpraHu3aIuu
ChIIbPXKAT MOSICHUTEIIHN OEJIEKKH, CBbP3aHH C MTOCOYEHATa CTOMHOCT Ha pealu3upaHUTEe HETHU
MPUXOAN OT MPOJAXKOU Mpe3 ChOTBETHUSA OTUYETEH MEPUO, € Bb3MOXKHO J1a c€ UACHTUDUIIUPAT

OCHOBHHUTC U3TOYHHIIU HA ITPHUXO/JHU 3a BCAKA €/IHA OT pa3rJIC)KIAHUTC KOMIIAHUU.

AHaIM3bT HA MOSCHUTEITHUTE OCNEKKH KbM TOAUIIHUTE (PMHAHCOBU OTYETH, U3TOTBEHU OT
MOOMIIHUTE omepaTopu B bearapus, momara 3a OTKpPOSBAHETO JBa OCHOBHH HM3TOYHHKA HA
MIPUXOJIU, pEATM3UPAHU OT TENEKOMHUTE B CTpPaHaTa, KaTO MOXE Jla Ce HAIMPaBH 3aKIIOUEHUE, Ye
HaJ 86% OT peanu3upaHUTEe OT TPUTE MOOWIHU omepatopa B beiarapus HETHH NPUXOOU OT
MpoJaXOM ca B CJIEACTBHE Ha MPEJOCTABSIHETO Ha MOOWIIHU, (PUKCUPAHU M CBBP3AHHUTE C TIX
yciayru. JIpyrust OCHOBEH M3TOYHMK HAa MpUXOAW ¢ pa3mep oT noutd 11% 3a TenekomwuTe B
CTpaHaTa € CBbP3aH C MPOJIaBaHeTO Ha (PUKCHPAHO U MOOHMIIHO 00OpYABaHE, KAKTO M Ha CBHP3aHH

¢ ToBa 0o0opyABaHe akcecoapu. [IpolleHTHOTO N3MepEHNE Ha APYTUTE IPUXOAHU, PEATU3UPAHU OT
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MOOMJIHUTE OMEepaToOpH, Bb3JIM3a Ha MO-MajKo oT 3%, KaTo B TE€3U APYrd MPHUXOAU IOMAJIaT
MMEHHO peaju3upaHuTe NPUXOAM OT JIOCTaBKaTa Ha UHTEpHET W TeneBusus. [lpenBun
MPOLIEHTHOTO U3MEPEHUE Ha TE3U MPUXOJHU, KOETO € C IM0-MaJIka CTOMHOCT OT IET MPOLEeHTa, Ou
MOTJIO Jla C€ HaIlpaBW TBBPJCHUE, Y€ PECATTM3UPAHUTE NMPUXOAH OT JOCTaBKAaTa HA WHTEPHET U
TEJEBU3HS HAMAT CTATUCTUYECKH 3HAUYUMO BIUSHHE BHPXY pPEaTM3UPAHUTE HETHU MPUXOIU OT

MIPOAAKOM OT CTpaHa Ha MOOMJIHUTE onepatopu B brarapust.

[Mopagu nuricata Ha CTATHCTHYECKO 3HAYMMO BIIMSHUE HA TPUXOAHWTE OT JOCTaBKa Ha
WHTEPHET W TEJICBU3US BBHPXY PEAIM3UPAHUTE HETHU TMPHUXOAM OT CTpaHA Ha TEJICKOMHUTE B
bbarapus, He OM MOrJIO J1la ce€ HANpaBU TBBPACHUE, Y€ MPEICTABCHHUIT (PUHAHCOB MOJET B
W3TOTBEHUSl JHCEPTAIIMOHEH TPy € KOMIIPOMETHpAH IOpaayl MpeIaraHeTo OT CTpaHa Ha
MOOWJIHHTE orepatopu B bbirapus Ha TEIEKOMyHHKAIIMOHHU YCIYTH B CETMEHTH Ha Tasapa, 3a
KOUTO HAJIMYMETO Ha OJIUTOIOJIHATA [Ma3apHa CTPYKTypa HE € XapakTepHa. BbrIpeku ToBa € peHo
Ja ce moadyeprae, Y€ OCHOBHOTO OTrpaHMYCHHE Ha IPEACTABEHOTO B JHUCEPTALIMOHHUS TPY.I
EeMITMPUYHO H3CIICIBAHE € CBHP3aHO C U3IOJI3BAHETO Ha UCTOPUYCCKH JaHHU 32 PCAIM3UPAHUTE
HETHH MPUXOJIH OT MPOAKON OT MOOMIIHUTE ONIEpaTopy B bhirapus, KOUTO BKIIIOYBAT JaHHH 32
npojaxoara Ha MOOMITHO M (PUKCHpaHO 000pyIBaHE, KaTO TO3M MMa3apeH CErMEHT CE OKaueCTBIBA
C HAJIMYUETO HA HE TOJKOBA SICHO M3pa3eHa OJIUTOIIOJIHA Ta3apHa CTPYKTYpa, KaKTO M JaHHHU 3a
JIOCTaBKaTa HA MHTEPHET U TEJICBHU3Us, KaTO TE3H JIBa CETMEHTA OT TEJIEKOM YHHKAI[MOHHUS TTa3ap
B bbirapus He OuMxa MOINIM Jla ce XapaKTepHU3UpaAT C HAJIMYUETO HA OJIUTOMNOJIHATA Ia3apHa
CTPYKTypa KbM HACTOSIIIUS MOMEHT. [IpeBu BIUSHUETO HA TE3U JBa U3TOYHHKA HA TTPUXO[IH,
4quiiTo 0011 pa3mep Bb3im3a Ha o1 14% ot cpenHaTa apuTMETHYHA CTOMHOCT Ha pealu3upaHnuTe
OT TeJIeKOMHUTE B bbyrapus HEeTHU MPUXOIU OT MPOJAXKOHM Ha KyMyJiMpaHa 0as3a mpe3 nepuojaa ot
2007-ma o 2021-Ba romuHa (BKIIOYMTEIHO), OM MOIJIO J1a C€ HalNpaBU TBBPICHUE, Ye
MIPEICTABESHUAT B MU3TOTBEHUS IUCEPTAIMOHCH TPYA (PMHAHCOB MOJEN OTpa3siBa MO OOCKTUBEH

HayuH ((MHAHCOBOTO CHCTOSIHUE HA M3CJIEIBAaHUTE OM3HEC OpTaHU3ALINH.

3aKkjaouyeHue

[TocraBenara 1en mpea U3rOTBEHUS TUCEPTALMOHEH TPYA € CBbp3aHa ¢ MACHTH(HUIIMPAHETO

Ha MOIXOMSIIM HHCTPYMEHTH 332 (PMHAHCOBO MOJIETHMpaHe U pa3paboTBaHETO M MPUJIATaHETO Ha
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KOHKPETEH (DMHAHCOB MOJIEII, C YUSATO IMOMOII OM MOTJIO J1a C€ YCTaHOBU (DMHAHCOBOTO ChCTOSIHUE
Ha MOOMJIHUTE OMEPaTOpPH, KOUTO U3BHPIIBAT CBOSATA HKOHOMHYECKA IEHHOCT Ha TEPUTOPHUATA HA
Penybnuka boarapus. 3a nma Obae KoHCTpyHpaH (MHAHCOB MOJET, KOHTO Ja yCTaHOBHU
(MHAHCOBOTO CHCTOSIHME Ha Pa3TeXJIaHUTE OM3HEC OpraHU3alMy M0 MaKCUMaJIHO O0E€KTHBEH
Ha4YWH, € HEOOXOAMMO JIa C€ U3SICHAT TEOPETHYHHUTE ACMEKTH, CBbP3aHU C MPUIOKEHHETO Ha
(UHAHCOBUTE MOJEIH B MPEINPUSATHATA, KATO OM MOIJIO Ja CE€ HalpaBu 3aKIOYCHHE 32
HaJM4YMEeTO Ha MpsKa B3aUMOBpPB3KAa MEXAYy (PUHAHCOBOTO MOJEIMpaHE M M3TOTBSIHETO Ha

(UHAHCOBU aHAJIN3H.

ToBa TBBpIEHME MpOU3THYA OT OCHOBHATa (YHKIMS Ha (PMHAHCOBUTE MOJENH, CBbp3aHa C
YCTaAHOBSAABAHCTO Ha (I)I/IHaHCOBOTO CbCTOSIHHUEC HA €AHAa WU IIOBCYC omsHec opranusanuu, a bk
pe3ysTaTUTe OT PUHAHCOBOTO MOJIEJIUPAaHE OT CBOSI CTpaHa CIIy’KaT KaTo 0a3a 3a U3rOTBSHETO Ha
¢uHaHcoBM aHanu3u. THil KaTo (MHAHCOBUTE aHAIM3M MMAT Ba)KHA pOJIsS MPU B3MMAaHETO Ha
Ba’XXHU CTPATCITHYCCKU PCHICHHA OT CTPpaHa Ha BUCIIWA MCHU>)KMBHT B ousHec OpraHu3aluuTe €
HEOOXOIMMO pe3yiTaTuTe OT MPUIOKEHHETO Ha (PUHAHCOBUTE MOJENU ObJAaT MaKCHUMAJIHO
O00EKTHBHH, Th KaTO €IMH (PMHAHCOB aHAIM3 OM MMaj HeoOXoaumaTa 100aBeHa CTOHHOCT Camo,

aKo € 63.3HpaH Ha pE3yJiTaTu, OTroBapsli B MaKCUMaJiHa CTCIICH Ha pCaJIHOCTTA.

N300pbT Ha GUHAHCOBU MMOKA3aTeNd, KOUTO Ja UMAT CTATUCTUYECKO 3HAUUMO BIIUSHUE BbPXY
(UHAHCOBOTO ChCTOSTHUE Ha pasrieKJaHUTe OM3HEC OpraHu3aluy Oellle onpeieseH KaTo euH OT
ZBaTa OCHOBHU (haKTOpa, CBBpP3aHHM C OOCKTUBHOCTTAa HA TOJYYEHHUTE pE3yIATaTH OT
IIPUIIO’KEHUETO Ha KOHKpEeTEeH (pMHaHCOB MoJel1. BkitouBanero Ha (MHAHCOBU ITOKA3aTEIH, KOUTO
HSMAT ChIIECTBEHO BIMSHUE BbPXY (PUHAHCOBOTO CHCTOSIHME HAa KOMIIAHUATA WM KOMIIAHUHTE,
q1eTo (PMHAHCOBO ChCTOSTHHE ciie/iBa Ja Ob/le yCTAaHOBEHO, OM MOIJIO Jla C€ OIpeeNn KaTo eAnH
OT OCHOBHMTE HEAOCTaThLIM HA YAcCT OT CBIIECTBYBalUTe (PUHAHCOBU Mojenu. Jpyr oT decro
CpELIaHUTE HEAOCTAThLIM MIPH U3TOTBSIHETO HA (PMHAHCOBM MOJEIH € CBbP3aH C BKIIOUBAHETO HA
IIPEeKaJIeHo roJsiM Opoii (MHAHCOBU IMOKA3aTeNH, KaTO HAJIMUYMETO Ha TBBP/E MHOTO II0Ka3aTelH B
enuH (MHAHCOB MOJIEN OM MOTJIO J1a MOBJIMSE HEraTUBHO BHPXY OOCKTHBHOCTTA Ha MOJYyYCHUTE

pe3ynraTy.

Hpyrusar ocHoBomonaramn (akTop 3a MOCTUTAaHETO Ha OOEKTMBHOCT Ha pe3yiTaTuTe B
CleZICTBUE Ha (DMHAHCOBOTO MOJIETIPAaHEe € CBbpP3aH C HauyWHA, IO KOWTO Ce ONpeeNs pa3MephbT

Ha TEXKECTUTE Ha TOKA3aTeNuTe, BKIIOUEHH B KOHKpeTeH (uHaHcoB Mmojen. Ilpm m3bopa Ha
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KOHKpETHa METOJMKa 3a OIpelesiHE Ha pa3Mepa Ha TEKECTUTE HAa OTICTHUTE (UHAHCOBU
MOKa3aTeNld MOXe J1a ce u3bepe OOCKTHBHUST MOAXOM, IPU KOMTO pa3MepbhT Ha TEKECTUTE Ha
MOKA3aTeIMTE € B 3aBUCUMOCT OT ONpezesieHa 0a3za JaHHU WIM J1a Ce MPUIIOKH CyOEKTHUBHHSAT
MTO/IXOJI, TPY KOWTO pa3JINuHU €KCIIEPTH UJIM aBTOPHT Ha KOHKPETHUS (PMHAHCOB MOJIEI ONIPEAEIIST

pa3Mepa Ha TCKECTUTE HA BKITFOUCHUTE (1)I/IHaHCOBI/I IIOKa3aTCIIn.

N36panara MeToIMKa 3a OMpeesTHe Ha pa3Mepa Ha TeKECTUTE Ha (PUHAHCOBUTE TTOKA3aTeIH,
BKJIIOUEHH B KOHCTPYUPAHHsS B JUCEPTAIMOHHHS TPyd (UHAHCOB MOJEN, € CBBp3aHa C
IPUIOKEHUETO Ha 00CKTHBHHUSI TTOJXO/I, TOPAJH CTPEMEX BT 33 HEIOIMYCKaHEe Ha HETOYHA OlICHKA
OTHOCHO BJIMSIHUETO Ha OTIEIHUTE (PUHAHCOBHU IMOKa3aTeN BbPXY (GHMHAHCOBOTO CHCTOSIHUE HA
pasriiexIaHuTe OM3HEC OpPraHHW3aIfH, MOPOJIEHA OT BB3MPHUATHATA HA PA3IMYHHU CKCIICPTH WIIH
aBTopa Ha (MHAHCOBHS MOJEN BBB BPB3KAa ChC 3HAYUMOCTTA HA OTACITHUTE (UHAHCOBH
nokasarend. Tl KaTo (PMHAHCOBUTE OTUETH Ca ONPEIEIICHU B AUCEPTALIMOHHUS TPyl KaTO Haii-
no0pHs M3TOYHHMK HAa mHMOpManus 3a (PUHAHCOBOTO CHCTOSIHME HAa KOMIIAHMHTE, pa3MepbT Ha
OT/ICITHUTE TEXECTH Ha (PUHAHCOBUTE TOKa3aTeld B KOHCTPYHMPAaHUs Mojen ce Oa3mpa Ha
MCTOPUYCCKH JaHHH OT CUYCTOBOJHUTE OallaHCH M OTYETUTE 3a IMPUXOTU U Pa3XOId, 4acT OT
TOAUIIHUTE (PMHAHCOBUTE OTYETH HAa MOOWIHUTE ONEpPaTOPH, M3BBPIIBAIIM CBOSTA CTOMAHCKA

JeitHoCT Ha TepuTopHsTa Ha PenyOimka brarapus.

C ornen Ha OOCTOSITENCTBOTO, Y€ camMO TpH OM3HEC OpraHM3alMM IMpenjaraT MOOWUIHHU H
¢ukcupanu ycayra B bearapus, Ou Moriio ga ce HampaBH 3aKJIIOYEHHE, Y€ HAJIWYHETO Ha
OJIMIOIIOJIHATA I1a3apHa CTPYKTypa € €Ha OT OCHOBHUTE CIELM(UKU Ha Has3apa 3a MOOWIHU U
¢bukcupanu ycinyru B bearapus. bu Morio ga ce kaxe, ye HaJIMYMETO HA OJIMIOIOJIHATA Ta3apHa
CTPYKTypa € XapaKTEepPHO 3a pasIVICKIaHUs] MKOHOMUYECKH CEKTOp, KaTO TOBA TBBPAEHUE €
MIOJIKPENEHO OT Mpe/icTaBeHaTa B YETBbPTHUS Naparpad Ha BTOpaTa IjlaBa MHPOpPMALHs OTHOCHO
HaJU4YMEeTO Ha TPpHU TellekoMa B IbpxkaBu kaTo ClioBakus M IpeNslaraHeTo Ha MOOMJIHU U
¢dUKCHpaHU YCIyTH caMoO OT JIB€ KOMIIAHMU B AbpXKaBaTa C HaW-TOJSIMO HaceleHHE B CBETa —

Kuraii.

Toit kato B mbpBUA Maparpad Ha BTOpaTa rjaBa Ha JUCEPTALMOHHMS TPYJ € MOCOYEHO, Ue
OOCKTUBHOCTTA Ha MOJYyYEHUTE PE3yJITATH OT MPUIOKEHUETO Ha Pa3InYHU (PMHAHCOBU MOJIEIH €
CBbp3aHa C OTYHUTAHETO HAa CHEHU(HUKUTE HAa HMKOHOMMYECKHS CEKTOp, 4acT OT KOWTO ca

pasriexnaHuTe OU3HeC opraHu3aluy, pU U300pa Ha METOJUKA 3a ONpE/ENIsIHE HA pa3Mepa Ha
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TEKECTUTE HAa KOHCTPYyHpAHUS B TpeTaTa ryaBa (MHAHCOB MOJIEJ, MMAIl 3a LeJd Ja yCTaHOBU
(MHAHCOBOTO CHCTOSHUE HA TENEKOMHTE B bhirapus, € 0TYETEHO HAMYMETO HA OJMIOMOIHATA
nasapHa CTPYKTypa, KOETO € B ChOTBETCTBHE C OCHOBHAaTa Te3a, CHOped KOSATO Mpu
KOHCTPYMPAHETO Ha MPUIIOKUM OOEKTHBEH (PUHAHCOB MOJEN € BB3MOXKHO Ja ObjJe OTYyeTeHa
raszapHaTa CTpyKTypa, KaTo IO TO3M Ha4MH IpH Ipolieca Ha (PUHAH COBO yNpaBlIeHUE MOTaT /1a ce

OoT4eTaT U CIelUPUKUTE Ha Ta3apa, 4acT OT KOWTO ca U3CJIeIBAHUTE OM3HEC OpraHU3aIiH .

OTpa3siBaHETO Ha OJIMTOMNOJIHATA Ta3apHa CTPYKTypa MpHU OINpEeAeSIHETO Ha pa3Mepa Ha
TEKECTUTE B KOHCTpyHUpaHUsi ((MHAHCOB MOJIEN B M3TOTBEHUS IMCEPTALIMOHEH TPyl € CBBHP3aHO C
M3YHUCIISIBAHETO HAa KYMYJIaTUBHU CTOMHOCTH 3a JIeBEeTTe (PMHAHCOBU IOKa3aTeNs, 4acT OT Mojiena,
KaTo MpH MPECMSITAHETO Ha KYMYJIATUBHUTE CTOMHOCTH € OTYETEH Ma3apHHs A1 Ha BCEKH OT
MOOMITHUTE ONEPaTOpH Mpe3 Besika oT roguHutTe Mexay 2006-ta u 2021-a (BximrounTenHo). Toid
KaTo [a3apHUTE JSJI0BE Ca B OCHOBATA IPU MPECMATAHETO HA HUBOTO HAa KOHIIEHTpALlKs Ha 1a3apa
(CR) n unnexca na Xepunman-Xupimman (HHI), kouto ca onpeneieHn B IUCEPTALUOHHUS TPY/
KaTo IOKa3aTeH, ¢ YMUATO IIOMOL] MOXE J]a C€ YCTAHOBHM HAJIMYMETO HA OJITOIOJIHA I1a3apHa
CTpYKTYypa, OM MOIJIO Jla ce HallpaBH JIOIyCKaHe, Yye MpecTaBeHaTa METOIMKA 3a OIPEEISIHETO
Ha TeXECTHTE Ha (PUHAHCOBUTE MOKA3aTeNH, OM MOTJIa J]a Ce MPHIIOKHU IIPH YCTAHOBSIBAHETO HA

(bUHAHCOBOTO CHCTOSIHUE HAa OM3HEC OPraHU3aIlNH, 9acT OT APYTH HKOHOMHUYECKU CEKTOPH .

HpeJIBI/I}I pa3sMcpa Ha BCUYKH ACBCT IMMOKA3aTCIIA, 4aCT OT KOHCTPYHUPAHUA B TpETAaTa I'JlaBa Ha
W3TOTBEHHUS JUCEPTAllMOHEH TpyX (HUHAHCOB Mozen € mo-roisim ot 5% (0,05), moxe ma ce
HaIlpaBM M3BOJ 32 100pus MoJ00p Ha BKJIIOYEHUTE B MoJiesla (PMHAHCOBH M1OKA3aTEH, BCEKU OT
KOUTO MMa CTaTUCTUYECKH 3HAYMMO BIIMSHHE BBPXY (MHAHCOBOTO CHCTOSHHE HAa MOOMIIHHTE
onepaTtopy, 4acT OT TeJIeKOMYHHKanMOHHUS maszap B bearapus. OcBeH oTpassiBaHeTO Ha
OJIUTOIIOJIHATA TA3apHa CTPYKTypa Ipu H300pa Ha METOAMKA, Ype3 KOSTO /A C€ ONpEeAensiT
TEXKECTUTE HA OTAEIHUTE (PMHAHCOBH MIOKA3aTEIH, APYra 0COOCHOCT Ha MPEACTaBEHNUs (DMHAHCOB

MOJCJI € CBbpP3aHa C KHaCI/I(bI/IKaLII/IHTa Ha BKJIFOYCHHU TC IIOKA3aTCJIM 110 JIBa pas3JIMiHU ITPU3HAKA.

[IppBUAT MpU3HAK, TO KOKTO ca KJIacu PUIIMpPaHH J1€BETTE MOKA3aTells, 4acT OT IPeCTaBeHUs
(uHAHCOB MOeI, UMaI 3a 1eJ] /1a YCTAHOBU (PMHAHCOBOTO CHCTOSHUE HA TEJIEKOMUTE, KOUTO
npezjaraT MOOWIHU U (UKCUpaHU YCIyrd B bearapus, e cBbp3aH ¢ BIMSHUETO Ha TTOKa3aTEINuTe
BBPXY (HMHAHCOBOTO CBCTOSIHME Ha pas3rJeKIaHUTe OW3HEC OpraHu3alMM, KaTto CeaeM OT

BKIIIOYCHUTC (bI/IHaHCOBI/I IMoKas3ares 0sxa OMpPCACICHU KAaTO MPUXOAHU, & OCTAHAJIMTE IBA — KaTO
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pasxoauu. Tasu knacudukanus MMa Mo-cKOpo TEXHUYECKH XapaKTep, Thi KaTo € CBbp3aHa ¢

HOPMAJIU3HUPAaHCTO HA JAHHHUTC 3a IMPUXOAHUTC W PA3XOAHHUTC IIOKA3aTCIIM 4YpE3 ABC pa3JIMUYHU

hopmyu.

Bropusatr npusHak, cBBbp3aH ¢ KilacuukanusTa Ha (QUHAHCOBUTE IOKa3aTeNH, LEIH
IpyNHUpaHeTo UM I0 HAa4YMH, KOHTO MO3BOJSBA TAXHATa MKOHOMUYECKA HWHTEPIpETAlHs, KaTO
MOKA3aTeNUTe Ca KaTerOpU3UpaHH CIPSIMO HKOHOMHUYECKUTE €eKTH, CBbP3aHHU C JMKBUIHOCTTA,
3aJUTBKHATIOCTTA, €()EKTHBHOCTTa U PEHTAOMIIHOCTTAa HA pasriieKJaHUTe OM3HEC OpraHu3alHy.
Bb3MoxkHOCTTa 3a JIECHO TpynupaHe Ha (PUHAHCOBUTE IMOKA3aTeNH CIPSIMO IOCI]EeOBATETHHS
pa3Mep Ha TeXKECTUTE UM [T03BOJISBA N3YUCIIIBAHETO HA BIMSHUETO HA BCEKU OT Be4e IIOCOYCHUTE
UKOHOMUYECKH (aKTOpu BBPXY (UHAHCOBOTO CBCTOSHHE HA MOOMIHHUTE OIEpaTOpH,

HU3BBPUIBAIIN CBOATAa NKOHOMUYCCKA I[CI\/'IHOCT B B’LJ’IFapI/Iﬂ.

[TocnenoBarennata mnoapenda Ha TEKECTUTE Ha (PUHAHCOBUTE TOKa3aTeNs CIPSMO
MKOHOMHUYECKaTa UM Kiacudukanus 61 Moria 1a ce MHTepIpeTupa KaTo WHAUKATOP 3a n300pa Ha
MOJIXO/SIIa METOIMKA 3a OIpPEJENsIHE Ha pa3Mepa Ha TEKECTUTE Ha (PUHAHCOBUTE MOKA3aTENH,
94acT OT KOHCTPYHPAHUS B JUCEPTAlMOHHMA TpyJ (uHaHCOB Mojen. Crnea pasriekIaHeTo Ha
(DMHAHCOBOTO CHCTOSHUE Ha OTJEIHUTE MOOMIIHU ONEpaTOpu U KyMYJIaTHUBHOTO UM (PUHAHCOBO
CBbCTOSIHHE B IJlaBaTa C IIPAKTUYECKAa HACOYEHOCT HAa JMCEPTAlMOHHUA TPYZ CE€ OTKpOUXa JIBE
MO3UIIMH OT CUETOBOJHUS OajaHC M OTYeTa 3a MPUXOJAU U Pa3XxoJy C Hall-ChIIECTBEHO BIUSHUE
BBPXY (PMHAHCOBOTO CHCTOSHHE Ha pasriefaHuTe OM3HEC OpraHW3allMKd — HETHaTa Iedajba u
KPaTKOCPOYHHTE 3a0bJDKECHUS, KAaTO MOXE Ja C€ HalpaBu JOIyCKaHE, Y€ BJIMSIHMETO Ha

KPaTKOCPOUYHHUTEC 3aABJLDKCHUA € I10-CHJIHO U3PAa3€HO OT TOBA HETHATA medvanoa.

[IpenBun nkoHoMHUYecKaTa Kiacupukanus Ha GUHAHCOBUTE MOKA3aTENH, YHETO MpecMsTaHe
€ CBBP3aHO C HEeTHaTa rnevyanda U KPaTKOCPOUYHHUTE 3aIbIDKEHUSI, C€ CTUTHA JI0 3aKII0YEHUETO 32
Hal-TOJISIMO BIUSTHUE HA PEHTAOWIIHOCTTA U JIMKBUIHOCTTA BHPXY (PMHAHCOBOTO CHCTOSIHHE HA
MOOMJIHUTE OTMEPaTOpPH, U3BBPIIBAIIU CBOSITA MKOHOMUYEcKa AeitHocT B bwarapus. bu morno na
Ce€ HallPaBHU 3aKJIKOYEHHUE, Y€ IIPU IBIATOCPOYHO INIAHUPAHE HA PA3XOAUTE CE IIOCTUTA ITOAAbPKAHE
Ha CTAa0WIHM W TIPEABUIMMHU HHUBA Ha HETHaTa medasnba, KOeTO OT CBOS CTpaHa C€ OTpas3sBa
MOJIOKUTEITHO BBPXY PEHTAOMIIHOCTTAa Ha OW3HEC OpPraHW3allUUTe, KATO TO3W WKOHOMHYECKU
(dakTop € CBBhpP3aH C HEAOMYyCKAaHETO HA JIMKBUAALHMS B IBJITOCPOYEH TUTaH. B MOMBIHEHNUTE KBM

TOBA, (bl/IHaHCOBOTO CbCTOSAHMUEC HA PA3rJICKIAAHUTC MKOHOMHUYCCKU APYKECCTBA Ou MorIo Ja cC
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HOI[O6pI/I 9pe3 NOAABPKAHCTO HAa CPABHUTCIIHO HUCKU HWUBA HA KPATKOCPOYHHU 3aIbJDKCHHA, KaTO
110 TO3M HAa4YMH CC LCIU HO,Z[OGpeHI/Ie Ha JIMKBHUAHOCTTA, MMallla BPb3Ka C BBb3MOXHOCTTa 3a

IIOKpHBAHEC HAa KPATKOCPOUHUTC 3aABJDKCHUA C TCKYIIUTC aKTHUBU HA KOMIIAHHUUTE.

Crnen M3BBPIIBAHETO CTATMCTHYECKM AHAJIN3 HA MPEJCTABEHUTE JAaHHU B TpeTaTa IJaBa ce
JIOCTHUTa /10 3aKII0UYEHHE 3a MpaKTHYecKaTa MPUIOKUMOCT Ha KOHCTPYHUPaHUs (PMHAHCOB MOJEIN
3a IIeNUTEe Ha MPOTHO3MPAaHETO Ha (UHAHCOBOTO CBHCTOSHHE HAa MOOWIHHUTE OIEepaTopH,
M3BBPIIBALIM CBOSITA UKOHOMHYECKA JeiiHOCT B bparapus, npe3 Obaemy nepuoau. 3a Ta3u Lel €
HEOOXOJUMO J1a ce MPOrHO3Mpa pa3MepbT Ha OTIEIHUTE MO3ULHMHM OT CUETOBOJHMS OanaHC U
OT4YEeTa 3a IPUXOAU U Pa3XOoAU Ha BCEKU OT MOOMIIHUTE ONEPaTOpH, KaTO ClIel TOBA C€ U3UHUCIIAT
U KyMYJIaTUBHUTE IPOTHO3HU JAHHH C 1I€J1 YCTAHOBSIBAHE Ha HOBUS pa3Mep Ha BCSAKA OT TEKECTUTE

Ha OJCBCTTC (1)I/IHaHCOBI/I ImoKa3aTeisd, 4acCT OT NPEACTaBCHUS q)HHaHCOB MOACII.

Toif kaTo menTa mpen M3rOTBEHUS TUCEPTALMOHEH TPYI € CBbp3aHa C YCTAaHOBSIBAHETO Ha
(UHAHCOBOTO CHCTOSTHUE HA [TOBEYE OT €Ha OM3HEC OpraHu3alui € HE0OXOUMO J1a C€ MPUIIOKHU
METOJ] 32 PaH)KHMPAaHE Ha IOJyYEHUTE pe3yiTaTH, 3a Ja ObJe YCTaHOBEHO, KOH € MOOWIHUSAT
oreparop B bbarapus ¢ Haii-moOpo (UHAHCOBO ChCTOsSIHUE, HA 0a3aTa Ha UCTOPUUYECKUTE JaHHH
3a TOIMHUTE OT KOHKPETHA BPEMEBA paMKa, KOETO MOXKE J1a Ce OINpe/eNid KaToO OCHOBHATA 3ajjauya
Ipeq IUCEepTAllMOHHUSA TpPYyHA, KaTO MPEIJIOKEHUSAT METOJl 3a paHXHpaHe Ha IOJyYCHHTE
pe3yNTaTH e HHTErpalus MeX1y GHHAHCOBOTO MOJEINPaHEe U KOHKPETEH MOJIEN 3a OlleHKa Ha
¢upMeHaTta KOHKYPEHTOCHOCOOHOCT. B ToBa HampaBieHue, enHa OT BB3MOXKHOCTHTE 3a
HaJArpakKJaHe Ha NPEACTaBEHUsS [UCEpPTAllMOHEH Tpya Ou Morjia ga ObJae CBBbp3aHa C
U3BBPILIBAHETO HA OlLlEHKA HA (HpPMEHAaTa KOHKYPEHTOCIIOCOOHOCT Ha TPUTE MOOUITHH ONEPaToOpu
B brirapus ¢ momoriTa Ha Mojiena, OT KOMTO € 3aMMCTBaH MEeTo/ia 32 paHKUpaHe Ha MOTy4YeHUTe
pe3ysiTaTUTE M KOMTO ChIABpXKa MOJYJ, CBbp3aH C (UHAHCOBOTO CHCTOSHHUE Ha OuU3HEC

OpraHu3alHuuTe.
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IV. OHEHKA HA HAYYHUTE U HAYYHO-IIPUJIOXHU
HNPUHOCU B IUCEPTAIIMOHHUA TPY ]

B®3 ocHOBa Ha TIOJIYYCHUTE PE3YJITATU NMPU U3IBIHCHUE HA LHEJINUTC U 3aa4YUTC, 110 CTABEHU

npea U3roTBCHUA JUCCPTALIMOHCH TPy, MOraT Jia €€ U3BCAAT U OCHOBHU HICCT HAYYHU U HAYUHO-

MPUII0KHU IPUHOCH:

CucremaTH3UpaHu ca TEOPETUYHUTE OCHOBM HAa (PMHAHCOBOTO MOJEJIMpPAHE, KaTo €
HaIIPaBEHO 3a]IbJI00YEHO IPOYUBAHE U € IPOBEJIEH TEOPETUYEH aHAJIN3 Ha Pa3INYHUTE
TEOPUM U KOHLENIMU 3a poisiTa M MACTOTO Ha (UHAHCOBUTE MOJEIU IpU

(bHHaHCOBOTO YHpaBJICHUE HA OTACIIHOTO IMPCAIIPHUATUC.

Bb3 ocHOBa Ha mpoy4yBaHE Ha roJsIM OpOil JUTEPaTypHH M3TOYHUIM € HaIpaBeH
KPUTHYEH aHalM3 Ha pa3HOOoOpa3HUW (UHAHCOBU IOKa3aTed U HHCTPYMEHTH 3a
(bMHAHCOB aHAJIM3 KATO HA OCHOBATAa Ha TO3U aHAJIU3 € U3BBPILEH CUHTE3 Ha Pa3INYHU

TEOPETUYHU (PUHAHCOBU MOJICIIH.

N3BbpiieHa € cucremMaTu3aius Ha MPUIIOKUMHUTE METOIMYECKA PaMKH 32 (PMHAHCOBO
MoJIeJMpaHe, KaTo Ha Ta3u OCHOBA € MPEIJIOKEHa aBTOPOBA METOIMKA U METOJ0JIOT U
3a u3paboTBaHe HAa (GUHAHCOB MOJET, IPUIIOKUM 32 Ma3apu ¢ MOHOIOIU3UPAHO HITH

TOoCImoACTBANIO MMa3apHO MOJIOXKCHUC.

N3cnenBanun wu AHAJIM3UpPAHNU Ca (bHHaHCOBI/ITe IoKas3aTrCjii Ha KOMIIAHHUTC,
ornepupauy B onpeaciicCH CCrMCHT Ha TCICKOMYHUKAIIMOHHUA I1a3ap B B’bﬂrapI/Iﬂ, KaTo
Ha Ta3u OCHOBA € IMPOBEACH CPABHUTCIIHO-IIPUJIOKCH aHaJIn3, OTKPOsABAILl pa3JINKU BB

(hMHAHCOBOTO UM yIpaBJICHHE.

Bb3 ocHOBa Ha mpemIokeHa aBTOpPOBa METOJUYECKAa CXeMa 3a KOHCTPYHpaHE Ha
(UHAHCOB MOJIEJ, OTYUTAIN [MAa3aPHOTO IMOBEACHUS HA OTACIHUTE MPEIIPHITHS, €
MPOBENICH aHAJIM3 Ha BIMSHUETO HA OJIMTONOJHATA CTPYKTYpa Ha ma3apa 3a MOOWIHU
u (UKCUpaHH Yycayrd B bbarapus Ha (MHAHCOBHTE IOKa3aTeNd W (PHUHAHCOBOTO

YIPABJIEHUE HA OTAEITHUTE MPEANIPUITHS, OIIEPUPALLM HA TO3HU I1a3ap.

CuHTE3WpaH ca KOHKPETHU 00O0OIICHHS U U3BOMIM, OT KOUTO MPOU3TUYAT KOHKPETHU

HIpCIIOPBKHU 3a OTACITHUTE IMPCAIIPUATUA HaA I1a3apa 3a MOOHJIHH U q)HKCI/IpaHI/I YCIIyTH,
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KOUTO OMXa OWJIM TTOJIE3HHU 32 MOJ00psBaHE HA TAXHOTO (PMHAHCOBO YIIPABJICHHE.
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VI. AEKJIAPALIUA 3A OPUT'UHAJTHOCT
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pa3paboTBaHe He ca IMOJI3BaHU, B HapylleHHE Ha aBTOPCKUTE UM MpaBa, UyKIU MyOIUKaluu U

pa3paboTKH.
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I. GENERAL CHARACTERISTICS OF THE DISSERTATION
WORK

Achieving a financial balance between the income and expenditure of an enterprise, leading to
the achievement, including the maximization of its profit, is the basis of the business, as it currently
exists. Both micro and small as well as large and multinational companies strive to achieve this
financial balance that is satisfactory to all stakeholders of the enterprise. Namely, the need to
optimize financial performance according to the needs and necessity of different groups of people

is a prerequisite for the development of the theory and practice of financial modeling.

In accordance with the above, the topic of the prepared dissertation work is related to the study
of the effects, as well as the improvement of the financial management toolkit from the application
of financial models in enterprises, which could be interpreted as the research problem to which the
dissertation is directed. The choice of the topic is dictated by the main function of financial models,
which is related to the establishment of the financial performance of one or more business
organizations. Moreover, the results obtained as a consequence of financial modelling could be
defined as a basis for the preparation of various financial analyses, which in turn influence the
making of important managerial decisions by senior management in companies, i.e. support the
financial and general management of the enterprise. In addition, apart from establishing the
financial performance of business organizations, financial models could also be used for other
purposes, such as investment decisions and, in particular, the acquisition of the assets of other

economic entities.

The relevance of the proposed topic of the dissertation work can be justified by the current
trends in economic and management science, as similar to many other aspects of economic life
nowadays, the development of modern technologies and their increasingly widespread use have
an impact on the financial modeling. The impact of technological progress in the construction of
financial models could be qualified as positive, due to the presence of greater objectivity of the
results obtained through the use of modern technologies such as artificial intelligence, for example.
Moreover, the need for maximum accuracy and objectivity of the results of the practical
application of financial models could be justified by the relationship between the results of
financial modelling and the process of preparing financial analyses. It could be concluded that if

the results obtained from the application of a financial model are not objective, the management




decisions taken as a result of the financial analyses would not correspond to reality and would not

have the necessary added value.

The main objective of the dissertation is related to the identification of appropriate tools for
financial modeling and the development and application of a specific financial model, with the
help of which the financial performance of the mobile operators carrying out their economic
activity on the territory of the Republic of Bulgaria could be established. In pursuit of this
objective, it is not only necessary to identify the applicable financial modelling tools in an
oligopolistic market, but also to propose and validate a suitable financial model which, with certain

modifications, could also be used for other monopolized and/or dominant markets.

In addition to the main objective already presented for the dissertation, two sub-objectives have
been defined, the first of which is related to the identification and theoretical systematization of
basic financial instruments and their financial indicators that could be applied in establishing the
financial performance of business organizations. The second sub-objective is based on the
systematization and presentation of an appropriate financial model that takes into account the
objectively existing relationship between the results of financial modeling and the results of the

use of other economic concepts for the individual enterprise.

Structurally, the two main sub-objectives represent the synthesis of the three main chapters in
the dissertation work. The first sub-objective is related to conducting a literature research of both
the evolutionary development of the use of financial models in modern financial management and
the development of econometric financial models. These models are used in order to study the
causal relationships in the financial management of individual enterprises and characterized by
wide practical applicability to various sectors of economic life /tasks to be performed in the first
and partially — the second chapter of the dissertation/. The second sub-objective expresses the
necessity of applicable financial models’ adaptation to specific market conditions and / or state of
financial reporting. On this basis, the realization of the second sub-objective /partially in the
second and third chapters of the dissertation/ is associated with the identification of the elements
of the so-called “aggregate financial model”, reflecting the established financial performance of
one or more business organizations /operating in a given market/ and the transfer to the “individual
financial model”. This model reflects the financial performance of the specific company’s market

performance in that market.




The defined objective and sub-objectives of the dissertation could be used as a basis for
determining its object and subject. The set of instruments and indicators of enterprises’ financial
performance, reflecting their objective financial performance at the time of research, could be
defined as the subject of the dissertation work. Moreover, the subject of the dissertation is focusing
the process of enterprises’ financial management on the evaluation of the causal relationships
between the input and the output of this process. Following the above, the main limitation in the
subject of the research is related to the consideration of the econometric construction of the causal
relationships within the financial management model /process/ itself, and neglecting the stages in
the financial management process related to analysis, operational management and control as
elements of the process itself. An additional limitation is related to the indicators expressing the
results of financial management, as in the realization of the subject of the dissertation only those
financial indicators of individual enterprises that can be objectively derived from public financial
and accounting documents are taken into account. The subject leaves outside of the dissertation a
number of financial indicators and financial instruments that are used by individual enterprises in

their “specific” and individual financial management process.

The object of research in the dissertation are the enterprises specialized in the provision of the
service: mobile telephony i.e. includes the so-called mobile operators / telecoms, forming the
market in Bulgaria. The special feature of this market is the existence of a monopolized and
dominant market, which market situation is dictated by the regulation of the activities of these
companies. For the purposes of the dissertation work, all three companies that received the right
to operate in this market are covered. The limitation of the research is related to the scope of the
observation. To meet the objectives of the dissertation, the financial indicators of these companies
for the period from 2006 to 2021 (inclusive) are covered without taking into account the following
changes: there is a change /non-recurrent/ in the ownership of one or more of the companies over
the period. Moreover, with the development of modern technologies and the introduction of
technologies from Internet 6.0 and Industry 4.0, the range of services provided by individual

enterprises changed significantly within the studied period.

According to the defined objectives, object and subject of the dissertation, the main doctoral
thesis can be defined: in the construction of an applicable objective financial model, it is possible

the market structure to be taken into account. Therefore, the specifics of the market, of which the




business organizations under consideration are a part, can be taken into account in the financial

management process. The defined thesis is based on two other theses proved by a number of other

authors, namely: firstly, there is an objective correlation between the results of financial modelling

and financial management in enterprises. Secondly, the behavior of business organizations is

determined depending on the type of market structure that is characteristic of the economic sector

in which they operate, and their financial management in these specific market conditions has an

objective impact on the financial indicators reflecting their financial performance.

The above limitations in the dissertation work also determine its structure and content:

The first chapter of the dissertation is theoretically oriented and contains four
paragraphs, with the focus of the first paragraph being aimed at defining the essence and
features of financial modeling in individual enterprises. Given the interrelationships
between the application of financial models and the preparation of financial analyses, the
essence of financial analysis by reference to various literature sources is discussed; the
stages involved in the preparation of financial analyses are outlined; and the specific
requirements to be met in each of the stages involved in the preparation of financial
analyses are listed. In addition, in this first paragraph, specific examples of the practical
applicability of financial analysis within individual business organizations are
systematized and presented.

Another important element presented in the first paragraph is the systematization of
scientific knowledge, showing the implementation of the thesis that there is an influence
of the selected financial indicators on the objectivity of the results obtained from the
application of financial models.

In the second paragraph of the first chapter, the financial indicators are described in detail
and the main methodology for determining their weight in three specific financial models
is systematized. The need to present the three modern models stems from the fact that
precisely some of the financial indicators that are included in these financial models have
also found their place in the financial model constructed in the prepared dissertation work.
The selection of the specific financial indicators to be included in the presented author’s
financial model is based on a comparative analysis of the presented three applied models.

The comparative analysis is presented in the third paragraph of the first chapter.




Along with the above, in the fourth paragraph of the first chapter, the existing and objective
market structure that can characterize the market for mobile and fixed services in Bulgaria
is outlined. By comparing the telecommunication markets in different countries, it is
concluded that the market structure in which the mobile operators in Bulgaria conduct their
business activities is also observed in other countries, which is why it can be concluded
that the existence of this concrete market structure is one of the specificities of the mobile
and fixed services sector.

The first chapter concludes with a summary of the most important findings related to the
theoretical generalizations of financial models and their applicability.

The second chapter of the dissertation is methodologically oriented, as the first
paragraph describes the methodology and systematizes the individual methodological
foundations on which the specific empirical study, related to the financial performance’s
establishment of the mobile operators that carry out their economic activity in Bulgaria,
presented in chapter three, will be based. Furthermore, this paragraph synthesizes,
evaluates and analyzes the methodological foundations of five existing studies related to
the financial performance’s establishment of various telecommunications companies, and
on this basis, the main advantages of the chosen methodology for the purposes of the
prepared dissertation work are indicated. One of these advantages relates to the choice of
a time frame over which to examine historical data on the financial performance of the
business organizations under consideration, which is significantly longer than the time
frame chosen in the other empirical studies already mentioned.

Another advantage of the chosen methodology is related to the study of the
telecommunication companies’ financial performance, part of a specific segment of the
market, namely the segment related to the provision of mobile and fixed services. Because
of this, it is possible to take into account the specificities of this market segment, dictated
by the desire for maximum objectivity of the results obtained as a function of financial
modeling. Moreover, the first paragraph of the second chapter systematizes, summarizes
and presents arguments concerning the choice of the information source for the
establishment of the financial indicators’ set, part of the constructed financial model, the
application of which is aimed at establishing the financial performance of telecoms

operating on the territory of the Republic of Bulgaria.




After the presentation of the selected methodology for the purposes of the prepared
dissertation work, the first paragraph of the second chapter presents the specific author’s
combination of methods, which are used to determine the size of the indicators included in
the constructed financial model. The proposed methodology includes several steps, which
are described in detail in the second paragraph of the chapter. One of the distinctive features
of the presented methodology is related to the calculation of the cumulative value for each
of the financial indicators in the years from 2006 to 2021 (inclusive). The calculation of
the these cumulative values was carried out through the application of a mathematical
model that takes into account the market shares of each of the business organizations under
consideration in each of the sixteen years for which historical data was used.

In the third chapter of the dissertation work with the help of graphical tools both the
financial performance of the individual mobile operators operating on the territory of the
Republic of Bulgaria and their cumulative financial performance in the years from 2006 to
2021 (inclusive) is presented. Because of this, in the third paragraph of the second chapter
a specific methodology for selecting a certain period is described. During this period, the
financial performance of the individual enterprises can be objectively examined and their
aggregate / cumulative financial performance can be assessed. The described methodology
for the statistical analysis of the obtained results in this third paragraph is largely based on
the stages for performing a regression-correlation analysis. By selecting a specific period
for which to examine the financial performance of the individual companies forming the
mobile and fixed services market in Bulgaria, as well as their financial performance on a
cumulative basis, is aimed to avoid blurring the focus of the dissertation work.

In the fourth paragraph of the third chapter, given the main task of the dissertation, related
to the identification of the mobile operator in Bulgaria with the best financial performance
based on historical data from a specific time frame, an applicable method for ranking the
obtained financial results is presented. After a review of different ranking methods, a
specific method to rank the results obtained from the applied financial model is selected,
as the selection of the chosen ranking method aims at an integration between financial
modelling and another specific economic concept, which is in line with one of the sub-

objectives of the dissertation work.




The second chapter concludes with a summary of the main methodological features of the
financial models applicable to the market of telecommunication services in Bulgaria.

The third chapter of the dissertation is entirely practical, and in its first three paragraphs,
the financial performance of the individual mobile operators that carry out their economic
activity in Bulgaria is examined. In the fourth paragraph, a synthesis of the aggregate /
cumulative financial analysis of the market for mobile and fixed services in Bulgaria is
presented, revealing the development of the cumulative financial performance of the
business organizations under consideration and comparing it with the development of their
net sales revenue on a cumulative basis. In addition to the cumulative financial
performance, the net sales revenues on a cumulative basis are also compared with the gross
domestic product of the Republic of Bulgaria, and this comparison is aimed at identifying
trends related to the development of the mobile and fixed services market in the country.
In the fifth paragraph of the third chapter, through the application of the chosen method for
ranking the results obtained, it is established which is the mobile operator in Bulgaria with
the best financial performance, based on the historical data used for the years from 2006 to
2021 (inclusive). So, the main task set for this dissertation could be considered as fulfilled.
This paragraph contains conclusions and recommendations to the financial management of
the considered business organizations for better management of financial flows, and
arguments regarding the practical applicability of the presented financial model for
forecasting the financial performance of companies offering mobile and fixed services in
Bulgaria in future periods are also presented.

The third chapter also ends with a summary of the most important results of the applied
research.

The last chapter of the dissertation contains a conclusion, in which both a synthesis of the
results presented in the dissertation work and the scientific contributions of the dissertation

are presented.




Il. STRUCTURE AND CONTENT OF THE DISSERTATION

The dissertation contains three main chapters, thus aiming to achieve a logical consistency of

its content. The dissertation has the following structure:

Content

List of tables

List of graphs

List of equations

Introduction

CHAPTER ONE: Assessing the financial performance of the enterprise: Theoretical aspects
1.1. Essence and features of financial modelling

1.2. Content and features of financial models

1.2.1. Financial model by Dahooie et al.

1.2.2. Financial model by Safaei Ghadikolaei, Khalili Esbouei u Antucheviciene
1.2.3. Financial model by Bulgurcu

1.3. Methodology for financial indicators’ selection for a specific financial model
1.4. Features of different market structures for financial modelling

1.5. Summary

CHAPTER TWO: Methodology for the assessment and analysis of the financial
performance of the enterprise

2.1. Methodology for financial performance’s assessment

2.2. Methodology for determining the weights of financial indicators in the financial model
2.3. Methods of statistical analysis in financial modelling

2.4. Methodology for ranking financial results

2.5. Summary

CHAPTER THREE: Use of a financial model for determining and evaluating the financial
performance of enterprises /by the example of the telecommunications market in Bulgaria/

3.1. Financial performance of Al




3.2. Financial performance of Yettel

3.3. Financial performance of Vivacom

3.4. Cumulative financial model of the market for mobile and fixed services in Bulgaria
3.5. Ranking of the financial results obtained through the applied financial model

3.6. Conclusions and recommendations for the use of the presented financial model
3.7. Summary

Conclusion

Evaluation of scientific and scientific-applied contributions in the dissertation

Sources
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[11. MAIN CONTENT OF THE DISSERTATION

Introduction

In the introductory part of the dissertation, arguments on the relevance and significance of the
chosen topic, as well as the conceptual framework of the overall dissertation research, are
presented. In addition, in this part of the dissertation, its object and subject are stated, the research
thesis and sub-theses are defined, the main objective, sub- objectives and tasks of the research are

presented and the limitations of the dissertation are discussed.

CHAPTER ONE: Assessing the financial performance of the enterprise: Theoretical

aspects

In this chapter, various theoretical aspects related to the application of financial modelling in
enterprises are reviewed. In view of the interrelationships between financial modelling and the
preparation of various financial analyses, it could be argued that the main application of financial
models is related to the establishment of the financial performance of one or more economic
companies. In addition, the results obtained from the financial modelling could be considered as a
basis for financial analyses. The important role of financial analysis in making various strategic
decisions by the senior management of business organizations is also discussed in the first
paragraph of the theoretically oriented chapter. In addition, the different stages and requirements
associated with the preparation of financial analyses are presented, and specific examples of the
practical applicability of financial analysis are given. As it is important that the results of the
application of a financial model are as objective as possible, it is necessary to identify the key

factors influencing the objectivity of the results obtained.

The choice of the financial indicators is essential for the objectivity of the results obtained from
the application of financial modelling. In the first paragraph of the first chapter, an example of a
financial model, which aims to establish whether all the financial indicators included in the
respective model have a statistically significant impact on the financial performance, is given. In
this model, the financial performance is expressed by the profitability. In order to achieve

maximum objectivity of the obtained results, it is important to include only statistically significant
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indicators by the construction of financial models. Furthermore, it is necessary to take into account
the specifics of the economic sector, part of which are the business organizations whose financial
performance will be examined. In the first paragraph of the chapter with a theoretical orientation,
a financial model that successfully combines widely used and economic sector-specific financial

indicators is presented.

In addition to making various decisions within business organizations, financial models can
also be used in making decisions about future investments, and the first paragraph provides an
example of this applicability of financial modeling. At the end of this paragraph, the impact of
modern technology on financial modelling is discussed. In summary, financial modeling has been
seriously influenced by the development of modern technologies, especially in the context of the
development of digital tools from Internet 6.0 and the so-called Industry 4.0 with the growing
importance of artificial intelligence. The influence of modern technologies in the construction of
various models could be described as positive, as the integration between financial modelling and
innovative technologies such as artificial intelligence contributes to the objectivity of the results

obtained.

In the second paragraph of the first chapter, three financial models are discussed in detail. The
selected models could be referred to as an example of current trends in financial modelling, as the
three models date from the years between 2012 and 2019. In addition to the detailed representation
of the financial indicators in each of the models using different equations, there is an additional
qualification of the financial indicators in two of the models, which is also explained. Furthermore,
each of the models is characterized by a different methodology for determining the size of the

financial indicators’ weights, and the methodology for each of the models is also discussed.

The reason for the detailed examination of the three financial models stems from the fact that
the selection of indicators for the financial model, the construction of which is presented in the
prepared dissertation work, is based precisely on the financial indicators in the three models
described in the second paragraph of the theoretically oriented chapter. In the third paragraph of
this chapter, a comparative analysis of the advantages and disadvantages of the three financial
models discussed in detail in the second paragraph is presented, and on the basis of the comparative
analysis, the financial indicators, with the help of which the financial performance of the

considered business organizations could be established, are defined. Table 1 presents the nine

12



financial indicators included in the proposed financial model, the formulas used to find the value

of each indicator, and their classification into benefit and cost indicators.

Table 1: Financial indicators, part of the constructed model

Ne Indicator Formula Classification
1 Current ratio CR=(Current assets)/(Current liabiliies) Benefit
2 Quick ratio QR=(Current assets - Inventories)/(Current liabiliies) Benefit
3 Debt equity ratio DER=(Current liabilities + Long-term liabiliies)/(Shareholder's equity) Cost
4 Debt ratio DR=(Current liabilities + Long-term liabilities)/(Total assets) Cost
5 Current assets turnover ratio CAT=(Net sales)/(Current assets) Benefit
6 Fixed assels turnover ratio FAT=(Net sales)/(Fixed assets) Benefit
7 Net profit margin ratio NPM-=(Net income)/(Net sales) Benefit
8 Rreturn on equity ROE=(Net income)/(Shareholder's equity) Benefit
9 Rreturn on assets ROA=(Net income)/(Total assets) Benefit

The financial indicators’ classification presented in Table 1 is related to the influence of
different indicators on the financial performance of business organizations — benefit indicators
have a positive influence on the financial performance, while cost indicators, in turn, negatively
influence the financial performance of companies. It could be said that the classification of benefit
and cost indicators has a rather technical nature and is related to the normalization of the data in
determining the weights’ size, which is borrowed from the financial model of Dahooie et al. (2019)
and applied in the construction of the financial model for the purposes of the dissertation work. In
addition to the technical classification of the financial indicators already presented in Table 1, the
listed indicators could be classified according to another principle aimed at a better economic
interpretation of the impact of the individual indicators on the financial performance of the mobile

operators in Bulgaria.

Considering the nine financial indicators that are used to establish the financial performance
of mobile operators in Bulgaria, current ratio and quick ratio could be defined as indicators related
to the liquidity of business organizations. The two cost indicators — debt to equity ratio and debt
ratio — could be classified as indicators related to the leverage of business organizations. The
current asset turnover ratio and the fixed asset turnover ratio can be defined as indicators related
to the efficiency of companies. The remaining three financial indicators, part of the constructed
model in the dissertation work, could be defined as indicators related to the profitability of business
organizations. Table 2 summarizes the information on the economic classification of the nine
financial indicators, which will be used to establish the financial performance of telecoms

operating in Bulgaria.

13



Table 2: Economic classification of indicators

Ne Indicator Economic classification

1 Current ratio .
Liquid

2 Quick ratio ‘oucty

3 Debt equity ratio

4 |Debtratio Leverage

5 Current assets turnover ratio Eficienc

] Fixed assets turnover ratio v

7 Net profit margin ratio

8 Rreturn on equity Profitability

9 Rreturn on assets

The categories listed in Table 2 related to the economic classification of financial indicators
have been described by various authors such as Arkan (2016), Brigham and Ehrhardt (2004) and
Ross et al. (1999). Financial indicators related to the liquidity of business organizations provide
information on the ability of companies to cover their short-term obligations. These indicators
show whether business organizations are able to pay their current liabilities and expenses using
their available resources. The information provided by these types of indicators is important,
because if a company is unable to cover its short-term obligations, then this company would not
be able to cover its long-term obligations, and with a high degree of probability it could be
assumed, that such a company will go bankrupt. Financial indicators relating to leverage provide
information on the capital structure of business organizations and, in particular, on how much of
the capital structure is formed with borrowed capital. Information on capital structure is important
because high levels of leverage are associated with a higher risk of insolvency due to the inability

of business organizations to meet their obligations to their external creditors.

In turn, financial indicators, whose economic interpretation is related to efficiency, show the
extent to which the management of a company is able to manage and control the available assets
in order to make sales and generate profits through the transformation of assets, part of the balance
sheet of the relevant business organization. The last category related to the economic interpretation
of the nine financial indicators, part of the financial model constructed in the dissertation work, is
related to the profitability of business organizations. Profitability is an indicator of the ability of
business organizations to generate profits related to the capital and assets they own and the sales
revenues they realize, and it could be concluded that profitability is vital to the long-term survival

of a company.
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The thesis of the dissertation states that in the construction of an applicable objective financial
model it is possible the market structure to be taken into account, and thus in the process of
financial management the specifics of the market, part of which are the business organizations
under consideration, can also be taken into account. Because of this, in the fourth paragraph of the
chapter with a theoretical orientation the four most popular types of market structures described in
the scientific literature are reviewed. By the presentation of the different market structures, their
characteristics are listed and several models related to some of the market structures that can be

identified as fundamental in economic theory are described.

The reason for the detailed examination of the different market structures stems from the
specific behavior of business organizations in the conditions of each of the market structures. In
order to take into account the specificities of the market structure in the construction of financial
models successfully, it is necessary to understand the reasons behind the behavior of business
organizations in the presence of one or another market structure. In addition to the presentation of
the four most popular market structures, the fourth paragraph indicates under which market

structure the mobile operators in Bulgaria carry out their economic activity.

The telecommunications market in Bulgaria is characterized by the presence of only three
companies that offer mobile and fixed services. In view of this circumstance, it can be concluded
that there is an oligopolistic market structure in this market segment, as oligopoly is characteristic
of the market for mobile and fixed services not only in Bulgaria but also in other countries. The
number of mobile operators in Slovakia is equivalent to that in Bulgaria and the level of market
concentration in China is even higher due to the presence of only two business organizations
offering mobile and fixed services. These examples could serve as an argument for the need to
take into account the oligopolistic market structure by the construction of financial models aimed
at establishing the financial performance of one or more companies that are part of the mobile and

fixed market.
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CHAPTER TWO: Methodology for the assessment and analysis of the financial

performance of the enterprise

The second chapter of the dissertation is methodologically oriented, and its main objective is
to present the construction of a specific financial model, with the application of which the financial
performance of all mobile operators carrying out their economic activity in Bulgaria could be
established. The first paragraph of this chapter describes the methodology that is chosen to conduct
the specific empirical study related to the establishment of the financial performance of the
observed business organizations through the application of a specific financial model. In addition,
in the first paragraph of the chapter with methodological orientation, the methodologies of five
already existing empirical studies related to the establishment of the financial performance of
different telecommunication companies through financial modelling are discussed. On this basis
the main advantages of the chosen methodology, which aims at establishing the financial
performance of mobile operators in Bulgaria, over the methodologies of the already mentioned

empirical studies are listed.

One of the advantages of the chosen methodology in the prepared dissertation work is related
to the analysis of historical data over a period of sixteen years, which is significantly longer than
the periods whose historical data is included in the already existing empirical studies related to the
establishment of the financial performance of various telecommunications companies. Another
advantage of the chosen methodology, described in the second chapter of the dissertation, is related
to the choice of a time frame during which historical data is available for all the business
organizations under consideration, thus aiming to achieve maximum objectivity of the obtained
results from financial modeling. Moreover, the empirical study presented in the dissertation is
focused on the financial performance of companies in a certain segment of the telecommunications
market, namely the segment related to the supply of mobile and fixed services. As another
distinctive feature of the chosen methodology for conducting the specific empirical study could be
indicated the implementation of regression-correlation analysis, through which a certain number
of years are defined, during which the financial performance of mobile operators in Bulgaria will

be analyzed in detail.

In the second paragraph of this chapter, a specific methodology for determining the weights of

the different financial indicators is described, and an attempt to take into account the oligopolistic
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market structure by the choice of the methodology is made. The weights of the financial indicators,
part of the financial model constructed in the prepared dissertation work, are dependent on a
specific database including the years between 2006 and 2021 (inclusive). The data used to
determine the weights of the financial indicators is related to positions from the balance sheet and
the profit and loss statement, part of the annual financial statements of the three telecoms in
Bulgaria. This data is publicly available, as the business organizations under consideration are
obliged to publish their financial statements on the website of the Commercial Register of the
Republic of Bulgaria. The determination of the individual financial indicators’ weights is related
to the construction of numerical matrices with historical data for each of the three mobile operators.
These numerical matrices contain nine columns (m), as many as the financial indicators included
in the model, and sixteen rows (n), which correspond to the number of years for which historical

data from the financial reports of the three mobile operators in Bulgaria is used.

After constructing the three numerical matrices with the values of the nine already mentioned
financial indicators in each of the years, part of the period from 2006 to 2021 (inclusive), it is
necessary the market share of each of the three mobile operators for each one of the years under
consideration to be calculated. For this purpose, it is necessary another numerical matrix with four
columns (m) and sixteen rows (n) to be constructed. Similar to the numerical matrices already
described, the rows (n) correspond to the years from 2006 to 2021 (inclusive), and the columns
(m) contain information on realized net sales revenue. The information in the first three columns
is for each from the three mobile operators, while in the last column the values from the previous
three columns are added, thereby the total amount of realized sales revenue for the entire market
in the years from 2006 to 2021 (inclusive) is calculated. This numerical matrix serves as the basis
for the market shares’ calculation of the three mobile operators in each of the years under

consideration.

For the final calculation of market shares, it is necessary to construct another numerical matrix
with sixteen rows (n) and three columns (m), again with rows corresponding to the period of years
already indicated. The columns (m), in turn, contain information on the market shares of each of
the mobile operators in each of the individual years, which are calculated as a percentage ratio of
the net sales revenue realized by each of the mobile operators in a given year relative to the total

net sales revenue realized in that year. The five numerical matrices described so far serve as a
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preparation for the calculation of the cumulative values for the entire market, for which purpose a
numerical matrix similar to the first three is again constructed. This numerical matrix contains nine
columns (m), equal to the number of financial indicators in the model, and sixteen rows (n)

corresponding to the years 2006 to 2021 (inclusive).

The calculation of the cumulative values for the individual financial indicators in each of the
years that are part of the period under consideration involves multiplying each of the financial
indicators by the ratio of the market share of each of the telecoms in relation to the total market
share of all mobile operators. The purpose of this calculation is to take into account the
oligopolistic market structure. Equation 1 presents the mathematical expression of the way in
which the oligopolistic market structure is reflected in the construction of the financial model

presented in the dissertation work.

Equation 1: Consideration of the oligopolistic market structure

— ym MS; .
(1) KPI = i=12j";1Ms,-*KPIf’Where'

KPI — specific financial indicator;
MS — market share;
m — number of firms.
As already mentioned, the data normalization of the nine indicators, part of the constructed
financial model, is borrowed from the model by Dahooie et al. (2019), in which two different
formulas for the normalization of benefit and cost indicators are applied. For the seven benefit

indicators the formula shown in Equation 2 is applied.

Equation 2: Data normalization for benefit indicators

x,-]-—x}"i"
(2) Zij = Znax_mim Where:
] ]

z;; —normalized value of xi;

x]’-"i" — minimum value of xij;

xj*** — maximum value of xij.
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The formula in normalizing the data for the two cost indicators is done using the formula shown

in Equation 3.

Equation 3: Data normalization for cost indicators

max _

X; Xij
| Y .
(3) Zij = Zmax_ymim Where:
J J

z;; —normalized value of xij;
2" — minimum value of xi;

xj"* — maximum value of xij.

After normalizing the data, part of the numerical matrix with the cumulative values, is
necessary to calculate the percentage dimension of each (j) of the nine financial indicators (m) for
a certain year relative to the total value of all financial indicators for the respective year. This could
be qualified as the first stage related to the calculation of the weights’ sizes of the nine financial
indicators and is applied to each of the sixteen years included in the numerical matrix with the
cumulative values. The mathematical expression of this first step related to the determination of

the financial indicators’ weights is presented in Equation 4.

Equation 4: First step in determining the size of the weights

KPI;
— J .
4) w; = " KpI) where:

KPI — financial indicator;
w; — weight of the financial indicator j;
m — number of financial indicators.

Once the weights of all indicators for each of the years between 2006 and 2021 (inclusive)
have been established, the final weights of the nine financial indicators included in the constructed
model should be determined. The calculation of the weights’ final size is based on the statistical
method related to the calculation of the arithmetic mean value. This method is described by

Goggeshall (1886) and its mathematical expression is presented in Equation 5.
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Equation 5: Calculation of the arithmetic mean value

iz X

(5) X = 1: ! where:

X — arithmetic mean value;
i1 Xi—the sum of all values of X;
n — number of considered values.

The calculation of the arithmetic mean value is based on the already calculated weights of each
of the financial indicators (j) depending on the total value of all indicators (m) for each individual
year (i), part of the period between 2006 and 2021 (inclusive). The calculation of these arithmetic
mean values can be characterized as the second stage, related to the determination of the weights
of the indicators included in the constructed financial model. For this purpose, the formula
presented by Equation 6 is used.

Equation 6: Second step in determining the size of the weights

. LieaWij .
(6) wj === — , Where:

w;; — weight of financial indicator j in year i;
w; — final weight of financial indicator j;

n — number of years.
The final weights of the nine financial indicators part of the financial model constructed in the
dissertation work are shown in Table 3. The cost indicators debt to equity ratio and debt ratio are
highlighted in yellow due to the presence of a minus sign in front of the weights of these two
indicators. In this way, the aim is to reflect the negative influence of the mentioned two indicators

on the financial performance of the companies under consideration.
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Table 3: Weights of financial indicators

Current ratio 0.1271

Quick ratio 01183

Debt equity ratio -0.0784

Debt ratio -0.0704

Current assets turnover ratio 0.0829
Fixed assets turnover ratio 0.1143
Net profit margin ratio 01374
Return on equity 0.1312
Return on assets 0.1401

The conclusions regarding the significance of the indicators in the constructed financial model
are based on the statistical five percent rule, according to which a value is statistically significant
if its size is greater than 5% (0.05). In view of the fact that the size of all weights is greater than
5% (0.05), it can be concluded that all nine financial indicators have a statistically significant
impact on the financial performance of the telecoms that carry out their economic activity in
Bulgaria. In addition, the size of the individual weights allows the easy grouping of the financial
indicators in relation to their economic classification, which is an indicator of the good choice of
methodology, with the application of which to determine the values of the individual weights of
the financial indicators, part of the constructed financial model. Through the possibility of easy
grouping of the financial indicators, the impact of each economic group on the financial

performance of the business organizations under consideration can be established.

In the third paragraph of the chapter with a methodological orientation, various methods related
to the statistical analysis of the results presented in the chapter with a practical orientation are
considered. The need for statistical analysis of the results stems from the large number of historical
data that is examined. In this paragraph the stages involved in carrying out regression-correlation

analysis are described, which in turn is directly related to the choice of mathematical function, and
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because of this circumstance, the features of the different types of mathematical functions are
presented. Furthermore, in the third paragraph of the second chapter, the statistical indicators
correlation coefficient (R) and coefficient of determination (R?) are presented. These are also

related to the statistical analysis of the data presented in the third chapter of the dissertation work.

The fourth paragraph of the second chapter contains information about the chosen method for
ranking the results obtained from the constructed financial model. The need to rank the obtained
results stems from the fact that the objective of the prepared dissertation work is related to the
establishment of the financial performance of more than one business organization. The chosen
method of ranking the results obtained from the application of the constructed financial model in
the methodological chapter is borrowed from a specific model for evaluation of the company’s
competitiveness presented by Milusheva (2020). The choice of this ranking method stems from
the consideration of the importance of the evaluation of the company’s competitiveness, even in
the conditions of an oligopolistic market structure. In addition, the chosen ranking method
corresponds with one of the sub-objectives of the dissertation, related to the systematization and
presentation of an appropriate financial model that takes into account the objectively existing
relationship between the results of financial modeling and the results of the use of other economic

concepts for the individual enterprise.

The model for evaluation of the company’s competitiveness, developed by Milusheva (2020),
involves calculating the score of each of the modules included in the model, and for this purpose,
the mathematical model described by Velev (2004) is applied. The mathematical model presented
by Velev (2004) can compare the company’s competitiveness of two or more business
organizations. The first variety of the mathematical model is related to the comparison of the
company’s competitiveness of two business organizations. The second variety of the mathematical
model described by Velev (2004) is related to the comparison of company’s competitiveness of
more than two companies. It is this variety of the mathematical model that is applied in ranking
the results obtained from the financial model constructed in the dissertation work, as the market
for mobile and fixed services in Bulgaria is formed by three mobile operators. The mathematical
expression of the model used to evaluate the financial perofrmance of the three mobile operators,

part of the market in Bulgaria, is presented using Equation 7.
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Equation 7: Comparison of company’s competitiveness of more than two firms

(VAL —VALimin)
(VALimax_VALimin)

(7) SCiy, = 6% + 1, where:

SC;; — score (weight) of the i-th indicator for the k-th company;
VAL, — value of the i-th indicator for the k-th firm;
VAL q, — the corresponding maximum value of the i-th indicator

for the whole set of analyzed companies;
VAL;,in — the corresponding minimum value of the i-th indicator

for the whole set of analyzed companies.

CHAPTER THREE: Use of a financial model for determining and evaluating the financial

performance of enterprises /by the example of the telecommunications market in Bulgaria/

The third chapter of the prepared dissertation work has a practical focus, and in the first three
paragraphs the financial performance of each of the three mobile operators carrying out their
economic activity on the territory of the Republic of Bulgaria is examined. After reviewing the
most significant events related to the existence of each of the three mobile operators, in the first
three paragraphs of this chapter a graph with the development of the financial performance of each
of the three mobile operators over the years from 2006 to 2021 (including) is presented. These
graphs are prepared using the regression-correlation analysis methodology, described in the third

paragraph of the methodologically oriented chapter.

The percentage changes of the nine financial indicators in three of the years during which a
global or local maximum or minimum is observed for each of the mobile operators are analyzed.
In the absence of unambiguous conclusions about the reasons for the reached global or local
maximum or minimum related to the financial performance during any of the three selected years,
for each of the mobile operators, an additional analysis is made. This additional analysis is focused

on the percentage changes in the positions from the balance sheet and the profit and loss statement

23



or the so-called accounting indicators related to the calculation of the individual financial

indicators.

In the fourth paragraph of the chapter with a practical orientation, a macroeconomic analysis
related to the development of the market for mobile and fixed services in Bulgaria is presented.
This analysis is based on a graph, which compares the development of the financial performance
of the three mobile operators on a cumulative basis over the period from 2006 to 2021 (inclusive)
and the development of the cumulative net sales revenues over the same period. Based on the data
included in this graph, conclusions on the development of the market for mobile and fixed services
in Bulgaria are drawn. These conclusions are related to a comparison between the realized net sales
revenues of the three mobile operators in Bulgaria and the levels of the gross domestic product of

the Republic Bulgaria.

In addition to the conclusions related to the development of the market for mobile and fixed
services in Bulgaria, the graph in the fourth paragraph of the third chapter serves as a tool for
examining the impact of individual financial indicators on the cumulative financial performance
of mobile operators, part of the market in Bulgaria. In contrast to the graphs tracking the financial
performance of individual mobile operators, the graph comparing the cumulative financial
performance and net sales revenues on a cumulative basis does not consider global or local maxima
and minima. This graph focuses on the years with a difference between the development of the
cumulative financial performance related to the market for mobile and fixed services in Bulgaria

and the net sales revenues generated by the maobile operators.

Given the importance of market shares in calculating the cumulative financial performance of
mobile operators in Bulgaria, the development of the market shares of the three mobile operators
in Bulgaria is also examined in the fourth paragraph of the chapter with a practical focus. In view
of the importance of the individual market shares in the calculation of the cumulative financial
performance in each of the years for which historical data is considered, an analysis of the reasons
associated with the change in the individual market shares in the different years contributes to a
better economic interpretation of the data presented. In the fifth paragraph of the third chapter, a
method for ranking the results related to the financial performance of the three mobile operators
carrying out their economic activity in Bulgaria is applied, and the results for the considered period

from 2006 to 2021 (inclusive) are presented in Table 4.
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Table 4: Ranking of the results obtained

Vivacom Benchmark
11
34
49
46
34
38
50
55
18
26
35
34
21
20
22
15
32

Table 4 presents the results after applying the formula for their ranking shown in Equation 7.
Cumulative values are presented in order to have a benchmark by which to establish the state of
the market for mobile and fixed services in each of the years under consideration. The mobile
operator with the best financial performance in the respective year is highlighted in green, the
mobile operator with the most unsatisfactory financial performance is highlighted in red and the
mobile operator with a financial performance in the middle is highlighted in yellow. In addition,
the financial performance of each of the telecom whose value is smaller than the benchmark value

in the respective year is bolded.

In the last row of Table 4, information about the arithmetic mean values of the three telecoms
and the benchmark can be found. The size of each of the values is found using Equation 5 and is
highlighted in grey, with Yettel’s arithmetic mean value being the highest, Vivacom’s value being
the lowest and A1’s value being in the middle. Since the arithmetic mean value takes into account
the sustainable trends related to the financial performance of the business organizations under
consideration, based on the values indicated in the last row of Table 4, a conclusion about the

financial performance of telecoms offering mobile and fixed services in Bulgaria could be drawn.

From the size of the arithmetic mean values, it can be concluded that Yettel is the mobile
operator with the best financial performance, Vivacom is the telecom with the most unsatisfactory

financial performance, and the financial performance of Al can be interpreted as satisfactory to a
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large extent. This interpretation is due to the fact that the size of the A1’s arithmetic mean value is
greater than the arithmetic mean value of the benchmark. In addition, Al is the mobile operator
with the highest level of the arithmetic mean value associated with the market shares of mobile

operators during the period from 2006 to 2021 (inclusive), which amounts to 36.84%.

The sixth paragraph of the chapter with a practical orientation contains recommendations
related to the better management of financial flows by the senior management of mobile operators
conducting their business activities on the territory of the Republic of Bulgaria. The net profit is
highlighted as one of the main accounting indicators that affect the financial performance of the
business organizations under consideration. This is shown both in the analysis of the global and
local maxima and minima of the individual mobile operators and in the analysis of the years with
different trends in the development of the cumulative financial performance and the net sales
revenue realized on a cumulative basis. The significant impact of net profit on the financial
performance of mobile operators in Bulgaria can be explained by the presence of this accounting
indicator in the calculation of the three financial indicators with the greatest weight in the financial

model presented in the dissertation:

e Return on assets with a weight of 14.01%;
e Net profit margin ratio with a weight of 13.74%;
e Return on equity with a weight of 13.12%.

Since these three financial indicators are classified as the indicators related to the profitability
of business organizations, as shown in Table 2, a conclusion about the strong influence of net
profit on the profitability of telecoms in Bulgaria can be drawn. Given the impact of profitability
on the financial performance of the business organizations under consideration, it could be
concluded that there is a need for rational management of net profit’s amount. It could be assumed
that the financial management in a business organization do not have a significant impact on the
realized revenues, but the financial management has a leading role in determining the expenditure

policy of a company.

Cost planning by financial management should be done in a way that allows net profit levels
to be relatively stable over different reporting periods. It can be concluded that long-term cost

planning leading to predictable net profit levels would have a positive impact on the financial
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performance and financial sustainability of mobile operators, conducting their economic activity
in Bulgaria. Considering the economic interpretation of profitability related to a company not
falling into insolvency in the long term, an assumption that maintaining stable and predictable net
profit levels would have also a positive impact on the financial performance and financial

sustainability of business organizations in other economic sectors could be made.

The other position from the balance sheet and the profit and loss statement that was found to
have a significant impact on the financial performance, both for individual telecoms and on a
cumulative basis, is current liabilities. The strong impact of current liabilities on the financial
performance of the mobile operators in Bulgaria can be explained by the presence of this indicator

in the calculation of the following four financial indicators:

e Current ratio with a weight of 12.71%;

e Quick ratio with a weight of 11.83%;

e Debt equity ratio with a weight of 7.84%;
e Debt ratio with a weight of 7.04%.

The listed financial indicators form two of the categories related to the economic factors that
influence the financial performance of telecoms in Bulgaria. Current ratio and quick ratio are the
two financial indicators associated with the liquidity of business organizations, while the economic
interpretation of the debt to equity ratio and the debt ratio is in a relation to the leverage of

companies.

In contrast to current liabilities, the other type of liabilities — long-term liabilities — are only a
component in the calculation of the two financial indicators related to the leverage of business
organizations, and this circumstance shows the different effect on the financial performance of
mobile operators in Bulgaria of significant changes in the two types of liabilities. The reformatting
of long-term liabilities into current ones has a significantly more clearly perceptible negative effect
on the financial performance of telecoms, part of the market in Bulgaria, compared to the

reformatting of current liabilities into long-term liabilities.

Adequate cost management should be one of the main tasks facing the financial management
of any business organization, regardless of the economic sector in which the company operates.

Given the importance of liquidity, which indicates the ability of companies to cover their current
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liabilities with their current assets, financial management should strive to maintain relatively low
levels of current liabilities at the expense of higher levels of long-term liabilities or reduced net
profit, thereby improving the financial performance and financial sustainability of business

organizations.

Moreover, in the sixth paragraph of the chapter with a practical orientation, arguments
regarding the applicability of the constructed financial model in the dissertation in the preparation
of forecasts related to the financial performance of mobile operators in Bulgaria in future reporting
periods are presented. Furthermore, in the sixth paragraph of the third chapter specific steps related
to the practical applicability of the constructed financial model in the preparation of forecasts
related to the financial performance of telecoms offering mobile and fixed services in Bulgaria in

future periods are defined.

At the end of this paragraph, attention to the limitations of the empirical research related to the
establishment of the financial performance of the mobile operators in Bulgaria with the help of a
specially constructed financial model for this purpose is drawn. As one of the potential limitations
of the empirical research described in the dissertation could be considered the fact that mobile
operators in Bulgaria also offer other telecommunication services such as internet and television
provision. This circumstance could be interpreted as a limitation since the segments of the
telecommunications market related to the provision of internet and television are not characterized
by the presence of an oligopolistic market structure, but rather are characterized by the presence

of monopolistic competition.

As one of the main distinguishing characteristics of the financial model presented in the
dissertation can be defined the consideration of the oligopolistic market structure in determining
the size of the weights of the individual financial indicators. In order to establish whether the
offering by mobile operators in Bulgaria of services, part of market segments of the
telecommunications market, whose market structure could not be characterized as oligopolistic,
does not compromise the model, it is necessary to examine the structure of the net sales revenues
realized by Al, Yettel and Vivacom during the studied period. Since the annual financial
statements of the business organizations under examination contain explanatory notes relating to
the indicated value of net sales realized during the relevant reporting periods, it is possible to

identify the main sources of revenue for each of the companies under consideration.
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The analysis of the explanatory notes to the annual financial statements prepared by the mobile
operators in Bulgaria helps to highlight two main sources of revenues generated by the telecoms
in the country. It can be concluded that over 86% of the net sales revenues generated by the three
mobile operators in Bulgaria are due to the provision of mobile, fixed and related services. The
other main source of revenue, amounting to almost 11% for the country’s telecoms, is related to
the sale of fixed and mobile equipment, as well as related accessories. The percentage dimension
of other revenues generated by mobile operators amounts to less than 3%, and it is the revenues
generated from the provision of internet and television services that fall within these other
revenues. Given the percentage dimension of these revenues, which is less than five per cent, it
could be argued that generated revenues from the provision of internet and television do not have

a statistically significant impact on realized net sales revenues by mobile operators in Bulgaria.

The the lack of a statistically significant impact of revenues from provision of internet and
television on the net sales revenues generated by the telecoms in Bulgaria serves as an argument
for the absence of model discredit. It could not be claimed that the financial model presented in
the dissertation is compromised by the fact that the mobile operators in Bulgaria offer
telecommunication services in segments of the market for which the presence of an oligopolistic
market structure is not typical. However, it should be emphasized that the main limitation of the
empirical research presented is associated with the use of historical data related to the realized net
sales revenue by mobile operators in Bulgaria. The studied net sales revenue includes data on the
sale of mobile and fixed equipment, and this market segment is characterized by the presence of a
less pronounced oligopolistic market structure. In addition, the net sales revenue of the telecoms
contains data on the provision of internet and television, as these two segments of the
telecommunications market in Bulgaria could not be characterized by the presence of the
oligopolistic market structure at the present time. However, the total amount of these two sources
of revenues is less than 14% of the average net sales revenues realized by telecoms in Bulgaria on
a cumulative basis in the period from 2007 to 2021 (inclusive). Due to this impact, it could be
argued that the financial model presented in the dissertation reflects in an objective manner the

financial performance of the business organizations under consideration.
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Conclusion

The objective of the dissertation is related to the identification of appropriate tools for financial
modeling and the development and application of a specific financial model, with the help of which
the financial performance of the mobile operators carrying out their economic activity on the
territory of the Republic of Bulgaria could be established. In order to construct a financial model
that would establish the financial performance of the business organizations under consideration
in the most objective way, it is necessary to clarify the theoretical aspects related to the application
of financial models in enterprises. It would be possible to draw a conclusion about the existence

of a direct correlation between financial modeling and the preparation of financial analyses.

This statement stems from the main function of financial models related to the establishment
of the financial performance of one or more business organizations, and the results of financial
modeling, inturn, serve as a basis for the preparation of financial analyses. Since financial analyses
play an important role in making important strategic decisions by senior management in business
organizations, it is necessary that the results of the application of financial models be as objective
as possible, as a financial analysis would have the necessary added value only if it is based on

results that correspond as closely as possible to reality.

The selection of financial indicators that have a statistically significant impact on the financial
performance of the business organizations under consideration was determined as one of the two
main factors related to the objectivity of the results obtained from the application of a specific
financial model. The inclusion of financial indicators that do not have a significant impact on the
financial performance of the company or companies whose financial performance is to be
established could be identified as one of the main shortcomings of some of the existing financial
models. Another of the common shortcomings in the preparation of financial models is related to
the inclusion of too many financial indicators, as the presence of too many indicators in a financial

model could negatively affect the objectivity of the results obtained.

The other fundamental factor in achieving objectivity in the results of financial modelling
relates to the way in which the weights of the indicators included in a particular financial model
are determined. By the selection a specific methodology for determining the weights of individual

financial indicators, the objective approach, where the weights of the indicators depend on a certain
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database, or the subjective approach, where different experts or the author of the specific financial
model determine the weights of the financial indicators included, can be chosen. The selected
methodology for determining the weights of the financial indicators included in the financial model
constructed in the dissertation is related to the application of the objective approach. This approach
is chosen due to the desire to avoid inaccurate assessment of the impact of individual financial
indicators on the financial performance of the business organizations under consideration, caused
by the perceptions of different experts or the author of the financial model in relation to the
importance of individual financial indicators. Since financial statements are identified in the
dissertation as the best source of information on the financial performance of companies, the size
of individual weights of financial indicators in the constructed model is based on historical data
from balance sheets and profit and loss statements. Those are two components of the annual the
financial statements of the mobile operators carrying out their economic activity on the territory

of the Republic of Bulgaria.

In view of the fact that only three business organizations offer mobile and fixed services in
Bulgaria, it could be concluded that the existence of an oligopolistic market structure is one of the
main specificities of the market for mobile and fixed services in Bulgaria. It could be argued that
the presence of an oligopolistic market structure is a characteristic of the economic sector under
consideration. This statement is supported by the information presented in the fourth paragraph of
the second chapter regarding the presence of three telecoms in countries such as Slovakia and the
offering of mobile and fixed services only from two companies in the country with the largest

population in the world — China.

In the first paragraph of the second chapter of the dissertation, it is stated that the objectivity
of the results obtained from the application of various financial models is related to the
consideration of the specificities of the economic sector of which the business organizations under
consideration are a part. Considering this, the selection of the methodology for determining the
size of the weights of the financial model constructed in the third chapter, which aims to establish
the financial performance of telecoms in Bulgaria, takes into account the presence of an
oligopolistic market structure. This is in line with the main thesis, according to which in the

construction of an applicable objective financial model it is possible the market structure to be
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taken into account, and thus in the process of financial management the specifics of the market,

part of which are the business organizations under consideration, can also be taken into account.

The reflection of the oligopolistic market structure in the determination of the weights’ size in
the constructed financial model in the prepared dissertation work is related to the calculation of
cumulative values for the nine financial indicators, part of the model. The calculation of the
cumulative values takes into account the market share of each of the mobile operators in each of
the years between 2006 and 2021 (inclusive). An assumption that the methodology presented for
the determination of financial indicators’ weights could be applied in establishing the financial
performance of business organizations that are part of other economic sectors could be made. This
assumption is supported by the fact that market shares are the basis for calculating the level of
market concentration ratio (CR) and the Herfindahl-Hirschmann Index (HHI), which are identified
in the dissertation as indicators with the help of which the existence of an oligopolistic market

structure can be established.

Given the size of all nine indicators, part of the financial model constructed in the third chapter
of this dissertation is greater than 5% (0.05); a conclusion about the good selection of the financial
indicators included in the model can be drawn. Each of the selected indicators has a statistically
significant impact on the financial performance of mobile operators, part of the
telecommunications market in Bulgaria. Besides the reflection of the oligopolistic market structure
in the selection of a methodology to determine the weights of the individual financial indicators,
another feature of the presented financial model is related to the classification of the included

indicators according to two different characteristics.

The first characteristic by which the nine indicators aimed at establishing the financial
performance of the telecoms that offer mobile and fixed services in Bulgaria are classified is
related to the impact of the indicators on the financial performance of the business organizations
under consideration. Seven of the included financial indicators were defined as benefit indicator
and the remaining two — as cost indicators. This classification is rather technical in nature, as it is
related to the normalization of data for the benefit and cost indicators through two different

formulas.
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The second characteristic, related to the classification of financial indicators, aims to group
them in a way that allows their economic interpretation, whereby the indicators are categorized
according to the economic effects related to the liquidity, leverage, efficiency and profitability of
the business organizations considered. The possibility of easy grouping of the financial indicators
in relation to the successive size of their weights allows the calculation of the impact of each of
the already mentioned economic factors on the financial performance of the mobile operators

carrying out their economic activity in Bulgaria.

The sequential arrangement of the financial indicators’ weights in relation to their economic
classification could be interpreted as an indicator for the selection of an appropriate methodology
for determining the size of the weights of the financial indicators, part of the financial model
constructed in the dissertation work. After examining the financial performance of the individual
mobile operators and their cumulative financial performance in the chapter with a practical focus
of the dissertation work, two positions from the balance sheet and the profit and loss statement
with the most significant impact on the financial performance of the considered business
organizations stood out. These positions are the net profit and the current liabilities and it can be

assumed that the impact of current liabilities is more pronounced than the net profit.

Taking into account the economic classification of financial indicators, the calculation of
which is related to net profit and current liabilities, it was concluded that profitability and liquidity
have the greatest impact on the financial performance of telecoms operating in Bulgaria. It could
be concluded that long-term cost planning achieves the maintenance of stable and predictable
levels of net profit, which in turn positively affects the profitability of business organizations, as
this economic factor is related to the avoidance of liquidation in the long term. In addition to this,
the financial performance of the economic companies under consideration could be improved by
maintaining relatively low levels of current liabilities, thereby aiming to improve liquidity, which

is linked to the ability to cover current liabilities with the companies’ current assets.

After carrying out a statistical analysis of the presented data in the third chapter a conclusion
about the practical applicability of the constructed financial model for forecasting the financial
performance in future periods of mobile operators performing their economic activity in Bulgaria
is reached. For this purpose, it is necessary to forecast the size of the individual positions from the

balance sheet and the profit and loss statement of each of the mobile operators, and then to calculate
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the cumulative forecast data in order the new size of each of the weights of the nine financial

indicators, part of the presented financial model, to be established.

Since the objective of the dissertation is related to the establishment of the financial
performance of more than one business organization, it is necessary to apply a method for ranking
the results obtained. Thereby, it could be determined which is the mobile operator in Bulgaria with
the best financial performance, based on historical data for the years of a specific time frame,
which can be defined as the main task of the dissertation. The proposed method for ranking the
obtained results aims at integration between financial modeling and a specific model for evaluating
company’s competitiveness. In this direction, one of the possibilities for upgrading the presented
dissertation work could be related to the evaluation of the company’s competitiveness of the three
mobile operators in Bulgaria using the model from which the method for ranking the obtained
results is borrowed and which contains a module related to the financial performance of business

organizations.
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IV. EVALUATION OF SCIENTIFIC AND SCIENTIFIC-APPLIED
CONTRIBUTIONS IN THE DISSERTATION

Based on the results obtained in the fulfillment of the objectives and tasks set for the

dissertation, six main scientific and scientific-applied contributions can be deduced:

1.

The theoretical foundations of financial modeling are systematized, and an in-depth
study and theoretical analysis of the various theories and concepts of the role and place
of financial models in the financial management of the individual enterprise is

conducted.

Based on the study of a large number of literature sources, a critical analysis of various
financial indicators and financial analysis tools is made and based on this analysis; a

synthesis of various theoretical financial models is performed.

A systematization of the applicable methodological frameworks for financial modeling
has been carried out, and on this basis, an author’s methodology for the development
of a financial model applicable to markets with monopolized or dominant market

position has been proposed.

The financial indicators of the companies operating in a certain segment of the
telecommunication market in Bulgaria are studied and analyzed, and on this basis, a
comparative applied analysis is conducted, highlighting differences in their financial

management.

On the basis of the author’s proposed methodological scheme for constructing a
financial model that takes into account into account the market behavior of individual
enterprises, an analysis of the impact of the oligopolistic structure of the market for
mobile and fixed services in Bulgaria on the financial indicators and financial

management of individual enterprises operating in this market is conducted.

Specific summaries and conclusions are synthesized, from which specific
recommendations for individual enterprises in the mobile and fixed services market

that would be useful for improving their financial management are derived.
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