YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Ot:  0ou. 0-p Bapa I'eopzuesa Muaywesa,

VYHuBepcUTET 32 HAIMOHAIHO U CBETOBHO cTomnancTtBo — Codusi, karenpa
LSAHIycTpuanen ousHec”, nayuna cneyuannocm — 05.02.18. ,, Uxonomuka u
ynpaenenue”

OTHOCHO: JuCEpPTallMOHEH TPY/ 3a MPUCHKAaHE HAa 00pa30BaTe/IHA U HAy4YHA
CTENEH ,JJAO0KTOP* 10 HayuHa cneyuannocm ,, Hkonomuxka u
ynpaenenue (Mnoycmpus)” B YHCC.

OcHnosanue 3a TIPEACTABSIHE HA PELICH3UATA: YYAaCTUE B ChCTaBa Ha HAYYHOTO
Kypu TIO 3alluTa Ha JUCEPTAllMOHHUA TpyA cbriacHo 3amoBen Ne
952/05.04.2024 r. na 3am.-pexropa no HWUJ] na YHCC.

ABTOp Ha TUCEPTALMOHHHUS TPYI: boswcuoap Pymenoe Paokos
Tema Ha AUCcepTaAMOHHUS TPY/: wllpunoscenue na unancosu mooenu
6 npeonpuamuemo”

1. NUndopmanus 3a q1ucepTanTa

JlucepTaHThT ce € oOyyaBay MO JOKTOpPCKa mporpama ,JIkoHOMUKaA U
ynpasnenue (Munyctpus)” kbM kameopa ,, Mnoycmpuanen o6usnec” 6 busnec
¢daxynmem na YHCC no npogecuonanno nmanpaenenue 3.8. ,,Uxonomuxa”
cbraacHo 3anoBen Ha Pexropa Ha YHCC Ne 322/10.02.2023 r. O6yueHuero e
OCBILIECTBEHO B c800600Ha (hopma mpe3 nepuona aexkemspu 2022 — anpun 2024
roJIHa.

boxunap PankoB e poaen Ha 03.04.1997 ronuna. IIpe3 2020 roauna
npunobuBa creneH ,.0akanaBbp”’ B KromHcku yHuBepcuter B ['epmanus,
KbJIETO 3aCHJICHO U3y4aBa MaKPOMKOHOMHUKA, MMapu U (PMHAHCOBH Ta3apy M T0-
KOHKPETHO TEOpHs U peryiaius Ha (GUHaHCOBOTO mocpeanudectBo. [Ipe3 2022
roJiiHa TpPUJA00MBA MAarucThbpcka CTENEH IO CHEIUAJIHOCT ,,bu3Hec
ukoHomrka” B YHCC — Codus u e 3a4uciieH KaTo JOKTOPAHT B CBOOOJHA
dopma Ha oOyueHue KkbM Kateapa ,Jumyctpuanen Ouznec” Ha YHCC —
Codust. boxxunap PagkoB Biajee OTIIMYHO aHTJIMHUCKU U HEMCKU €3HK.



[Ipe3 2020 roauna boxxunap Paakos, kaTo cTakaHT BbB Qupma ,,bankan
buo BI”” EOO/] B rpan TereBeH, ce 3aHMMaBa ¢ IEMHOCTU MO U3YUCISIBAHE HA
IIEHH U ce0eCTOMHOCT, M3TOTBSIHE HAa AHAIM3W W ONTUMHU3HpPAaHE HA pabOTHU
npouecu. B nmepuona ot ronm 2020 rommuHa nmo asrycr 2022 roauHa 3aema
I'bPBOHAYATHO MO3UIIMSITa OU3HEC ACUCTEHT, a CJIe] TOBA MO3UIIUATA HA CTapIIN
crienuayict B otaen L, Ilpogaxou” Ha ,Kaydbnann bearapus EOOJ] enn Ko”
K. Or centemBpu 2022 rommna g0 MapT 2023 roaumHa paboTH Kato
cnenuanucT npogaxou BsB pupma ,,KuK Texctunuen yun Hou-®Oyyn” EOO/.
Ot mapt 2023 roauHa W TOHACTOSIIEM M3ITBIHSABA JUTHKHOCTTa (DUHAHCOB
aHanuzatop ,,I paxep Kpenut u Kaynmoncmaxnep I'MBX nu KO” KT'.

KaTo mOKTOpaHT € MOJIOXKUI M3MUTHU MO JUCHUILUIMHUTE: ,,MeToa0I0T s
W METOJIMKA HAa HAYYHHUTE HU3CIECIBAaHUS , ,,AKaJI€MUYHO NUCAaHE”, ,,AKTyalHU
npobsieMu Ha (pupmeHaTa KOHKypeHTocrocoOHocT” u ,,Pedepar no tremara Ha
aUcepTalMoOHHus Tpya . B mepuona Ha oOydeHHMETO CH TOW MyONHMKyBa TpHU
CTaTHUU, KOUTO Ca CBBbP3aHU C TUCEPTALMOHHUS MYy TPYI.

B mnpencraBena or boxwumap PaakoB chpaBka 3a W3NBIHEHUE HA
MHUHHMAJIHUTEC HAIMOHAJTHHM H3UCKBaHMA 1m0 uwi. 20, an. 2 u 3 or 3PACPB, B
KOSITO TOMNaja HEroBUSl JUCEPTAIMOHEH TPYJ M IyOJUKYBaHUTE OT HETO
CTaTUH, € BHJIHO, Y€ pEaTHUAT Opoill TOYKM Ha JAUCEpTaHTa IOKPHUBA
MUHHMAaTHO U3UCKYEMUTE.

2. O01ma xapakTepuCTHKA HA MpeICTABEHUS TUCEPTANUMOHEH TPY/

JlucepTalMOHHMAT TPy € CTPYKTYpUPaH BBB BBBEICHHUE, TPU IJIABH,
3aKJIFOYECHHUE, CINHUCHK HAa W3MOJI3BaHATA JMUTEpPATypa M MNpUIIOKEHUsA. Tou e
paspaboren Ha 208 ctpanuinu. CHUCHKHT Ha W3MOJI3BaHATA JIMTEpaTypa
BKJIFOUBA 253 3aryiaBus Ha 4yKAU U OBJITaPCKU aBTOPH.

PenieH3upaHusT TPyl € MOCBETEH Ha akTyaseH mnpobieM. CbBpeMEHHUTE
TEHJEHIMM B HWKOHOMHYECKAaTa W yNpaBlIeHCKaTa Hayka OOyCIIaBsT
AaKTyaJJHOCTTa Ha JUCEPTAMOHHOTO HW3CleABaHE. JIMarHOCTULMpPAHETO Ha
(MHAHCOBOTO CBCTOSIHME 4Ype3 MpujaraHe Ha AaHAIMUTUYHU MOJIENU €
M3KIIOUYUTEIIHO 3HAYUM 3a YNPABICHUETO HaA MPEANpUsATHITa IPOILEC,
OPOJUKTYBaH OT AMHAMUYHHUTE MPOMEHU B Ou3Hec cpenarta. Ta3um nuHaMuKa
OpeanocTaBs M B TojlsiMa CTeleH 3aib/ikaBa (UPMEHUTE PBKOBOJCTBA Ja
OCBILECTBSIBAT IOCTOSIHEH MOHUTOPUHI Ha (UHAHCOBOTO CBHCTOSHHUE Ha
yHOpaBJIIBAHUTE OT TAX KoMnaHuu. Ha mpakTuka epekTUBHOCTTA U MoJi3aTa OT
(MHAHCOBUTE aHANIM3H € B 3HAYMTEJIHA 3aBUCUMOCT OT CJIeIBaHATa TEXHOJIOTHUS
Ha (PMHAHCOBUS aHAIU3, U € BAXKHO € JIa C€ MOoAYepTae, 4e rpaJiuBeH KOMIIOHEHT
OT Ta3M TEXHOJIOTHUS € U300pHT Ha METO]] Ha aHAJIM3a.



B Ta3u Bpb3ka € Hammile MOTPeOHOCT OT KOMIUIEKCHO H3SCHSBaHE Ha
cnenuguuHuTe (PaKTOPU U MOKA3aTeNu, KOUTO Ja ObJaT BKIIOUYEHHU B Ipoleca
M0 KOHCTPyHpaHE Ha AHAIUTUYHH MOJENU. Ta3u MmOTpeOHOCT MPOU3THUYA OT
BAXHOCTTA Ha PE3YJITaTUTE 32 B3EMAHETO HA BAXKHU YIPABJICHCKHU PEIICHUS, a
CBII0 M OT CBHIIECTBYBAIIUTE HOBM H3WCKBAHHS KbM TMPEANPUATHATA 3a
MOCTUTaHE Ha KOHKYPEHTEH yCIIeX.

Tpsabsa na ce mogueptae, ye n3dpaHara Tema € O6iarojaTHa 3a JOKTOpCKa
AUcepTalys, Mmopaad HeilHaTa HaydyHa 3HAYMMOCT, MPAaKTHUYECKa BaXXHOCT U
HEJOCTaThuHA Pa3pabOTeHOCT. B chIIOTO Bpeme TS € MHOTO KOMIUIEKCHA U
CIO)KHAa M 3a pa3paboTBaHeTO ¥ ca HeoOxomuMu J00pa TeopeTHYHa
MOJIFOTOBKA, J00OpU aHAJIUTUYHHU CIMOCOOHOCTHM M OMHUT B H3BBPIIBAHETO Ha
HayYHU U3CJIECBaHUS.

Konnenryannara paMka Ha Tpyza, BbBEJ€HA B HETOBUS YBOJ, OLICHSIBAM
noJjioxkutTenHo. [IpeamersT, 00EKTHT, LIETUTE U OCHOBHATAa M3CJEA0BaTEICKa
T€3a Ha IUCEPTALUOHHUS TPY/]l ca KOPEKTHO OIPEJIEICHH.

CrpykTypata Ha JucepTalusaTa € JOTUYECKH M3rpajieHa U € MOoJYMHEeHa
Ha LSJI0CTHOTO pa3paboTBaHE Ha M3CIEAO0BATEICKUS MPOOJIEM, HAa TOCTUTAHETO
Ha U3CJIE0OBATEICKUTE 1eNd. TeKCThT € 00oraTeH U CHOJYyWIMBO OHArJeNIEH C
TaOMMIU U (QUIYpH, KOUTO CHOCOOCTBAT 3a JIECHOTO MY BB3IpUEMaHE U
BHUKBAHE B CHIIHOCTTA HA U3CJIEIBAHETO. 3a IMOCTUraHE Ha MOCTaBEHAaTa e,
METOJ0JIOTUSATa Ha JUCEPTALMOHHOTO H3CJE/ABaHE CHOJIOJaBa TPATUIIMOHHU
Hay4yHoOU3Cle[oBaTeJacku Metoau. llpu wumHTeprnperauus Ha cbhOpaHaTa
uHpopMalus U (HopMynHpaHe HA U3BOJAUTE U MPENOPBKUTE Ca HU3IMOJI3BAHU
METOJY, KaTO HUCTOPUYECKHs, WHAYKUMS M JeAyKLHs, aHAJIW3 WU CHUHTES3,
CUCTEMEH U cpaBHUTelleH aHanu3. ChOMpaHeTO Ha I'bpBHYHA M BTOpUYHA
uHpopMalusl € pe3yiaTaT OT MPWIAraHeTo Ha KOJMYECTBEHW U KaueCTBEHU
TEXHUKH.

B mbpBa rnaBa Ha QUCEPTAMOHHUS TPYyHl Ca pas3rielaHd TEOPETUYHU
[OCTAaHOBKHU, CBBP3aHU CbC CBIIHOCTTA M OCOOEHOCTHTE Ha (PUHAHCOBOTO
MoJielMpaHe B MPEANpPUATHETO, MOJPOOHO ca NPEACTaBEHH (PUHAHCOBUTE
HoKa3aTeJl U € CHUCTeMAaTH3MpaHa OCHOBHATa METOJAMKAa 3a OIpejAessHe Ha
TEXECTTa MM B TPU KOHKpEeTHM (uHaHCOBU Mojena. OCbhIIeCTBEH € U
CpPaBHHTEJICH aHaJIN3 Ha MPEICTAaBEHUTE TPH MPHIOKHH MOJEINa, KaTo Ha Ta3u
0a3a e HampaBeH U300p Ha KOHKPETHU (DMHAHCOBU MOKAa3aTeIu, KOUTO Ja ObaaT
BKJIFOUEHHU B MPEACTABEHUS OT JOKTOpaHTa (PMHAHCOB MOJEIN. 3acerHaTH ca U
BBIIPOCUTE, CBBP3aHU ChC CICIM(PUKUTE HA PA3TUYHUTE Ma3apHU CTPYKTYpPH, a
CBHILIO TaKa Ca U3BEACHU aBTOPOBU 000OIIECHHUS 110 TPEACTABEHUTE BBIIPOCH.

BB BTOpa rnasa ,,Meroauka u METOJOJIOTHS 3a OLICHSIBAHE Y aHAJIU3 Ha
(UHAHCOBOTO CHCTOSIHME HA OTACIHOTO MpEeAnpusaTHe (GOKyChT € MOCTaBeH
BBPXY KOHCTPYHPAHETO Ha KOHKPETEH (PMHAHCOB MOJIET, C YUETO MPHIIOKEHUE



Ou MOTJIO Jla c€ YCTaHOBU (DMHAHCOBOTO ChCTOSIHAE HA MOOWITHUTE OTIEPATOPH B
boeirapus. B Tazu rmaBa aBTOPBT INpeacTaBs METOHOJIOTHS 3a OLICHKA Ha
(HMHAHCOBOTO CHCTOSTHUE W METO/IMKA 32 ONPE/ICIITHE Ha pa3Mepa Ha OTACITHUTE
(¢rUHAHCOBY TIOKA3aTeIH, KaTO NMPH M3TPAXKITAHETO HAa METOJMKATa € OTYCTeHA
OJIMTOMOJIHATA Ma3apHa CTPYKTypa. B MOCOYEHHS METOIUYECKH MOIXOH ca
BKJIIOUYECHH U PA3JIMUYHUA METOJH, CBbP3aHU ChC CTATUCTUYECKUS aHAIN3, & ChIIO
Taka € 000CHOBaH U300pHT HA METOJI 32 PAHXKUPAHE HA MOJIYUYEHUTE PE3yNTaTH
OT KOHCTpYHpaHHs PUHAHCOB MOJICTI.

B Tpera rnaBa — ,M3non3Bane Ha (pUHAHCOB MOJEN 32 ONpEACIsSHE U
OIICHKa Ha (PUHAHCOBOTO CBHCTOSHUE HA MpeanpusaTHsATa (10 TpUMepa Ha
TEJEKOMYHUKALIMOHHUA Ma3ap B bearapus)®, ca NpeacTaBeHH MOTYYEHUTE
pe3yaTaTd OT anmpoOMpaHETO Ha MpeJICTaBeHaTa OT JOKTOpaHTa MeTojuka. B
I'BPBUTE TpHU Maparpad)a TOKTOPAHTHT MPENCTaBs (PUHAHCOBOTO CHCTOSHUE HA
TpUTE MOOMJIHHU OTIepaTopa, KOUTO ca 00eKT Ha u3cieasane. Cies ToBa aBTOPBHT
npaBu (UHAHCOB aHAJIW3 Ha Ia3apa 3a MOOWIHM U (DUKCHUpAHH YCIYyTd B
bbarapus. B ta3u ri1aBa ca npeacTaBeHU U PE3yJITATUTE, MOJYYEHH C MIOMOIITa
Ha MPUJIAraHeTO Ha MOCOYEHMSI B METOJIMYECKAaTa YacT METOJ 32 paHKUpPAHE, U
€ YCTaHOBEHO KOH OT MOOWJIHMTE orepatopu B bwarapus e c Haii-moopo
¢brHaHCOBO CbhcTOssHME. HampaBeHM ca KOHKPETHH H3BOAU M IMPEIOPHKH.
[IprHOC B Ta3m yacT Ha AUCEpTAIMATA CE sABSBA ampoOanusaTa Ha METOJauKaTa
Ha U3CJIe/IBAaHETO, MIPE/ICTaBEHa BbB BTOpATa 4yacT Ha Tpy/a.

PenieH3upaHusaT OUCEPTAIMOHEH TPYJ € pe3yJTaT Ha IeJIeHaco4YeHa
M3CJIeIOBATENICKa JEMHOCT HA aBTOpa. B mpolieca Ha HEMHOTO OCHIIECTBIBAHE
TOW MpOyYBa JUTEPATYPHU U3TOUYHUIIA, KOUTO MY TTO3BOJISIBAT Jla CE€ 3aIll03HAE C
TeOpHUsTa U MpaKTUKAaTa HAa TPETUPAHMUS OT HEro aKTyaJIeH H3CJIE0BATEIICKU
npoOjieM. 3a LeNUTe Ha W3CJICABAaHETO AOKTOPAHTHT € M3MOoJ3Ball 0010 253
OBJITApCKU W UYXKJISCTPAaHHU JMTEPATYpHU H3TOYHHKA. Te3u JMTepaTypHHU
M3TOYHMIIM Ca JOCTaThbUYHO PA3HOOOpa3HW M OoraTu 3a OCHILIECTBSBAHE Ha
3a1bJIOOYEHO HAy4YyHO W3CleBaHe MO JajeHata Tema. JlutepaTypHute
WM3TOYHMIIM Ca TMOJ3BaHU JOOPOCHBECTHO M KOPEKTHO. Moke Ja ce HampaBu
M3BOJa, Y€ JIOKTOPAHTHT IMO3HABa JUTepaTypara B 00JlacTTa HAa M3CIEIBAHUS
npo0Jsem.

3. OneHka Ha MOJIyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

N3non3Banus ot boxumap PaakoB noaxox B JIUCEPTAMOHHOTO
M3Cclie[IBaHe € /100pa 0asza 3a MOCTUTAHE Ha TIOJIE3HHW PE3yJTaTH B HAYYHO H
NPWIOKHO OTHoweHue. llenmute Ha wW3cHeaBaHETO ca  pealu3UupaHHU.
TeopernyHuTe OCHOBM Ha W3CIEIBAHETO c€ Oa3upaT Ha OBJTApCKU W
qY)KJIECTPAHHU W3TOYHUIM. AHAIM3BT U TEOPETHUYHUTE OOOOIIEHHUS B IIbpPBa



rlaBa TOKa3BaT JA00po Mo3HaBaHe mpeaMeTHata obnact. LluTupanero Ha
MPEAXOJAHN HAYYHH H3CJIEIBaHUS € KOPEKTHO. MeTonukaTa Ha W3CIEIBAHETO
HaMmupaMm 3a yOeautenna. OOXBaHATH ca 3HAYMMH aCHEKTH HAa (PUHAHCOBOTO
MOJIETTUPAaHE M OILICHABAHETO Ha (PMHAHCOBOTO CHCTOSHUE HA MPEANPHUATUETO.
Pa3paboTen e geraiieH (¢uHAHCOB MOJEN, HACOYEH KbM OIlEHKA Ha
(UHAHCOBOTO CBHCTOSHUE HA TPHUTE MOOWIHHM OIepaTopa, OMepUpanid Ha
TepuTopuaAta Ha PenybOimuka bearapus. AHanusupaHu ca  TOAMILIHUTE
(GUHAHCOBU OTYETH HA M3CICABAHUTE OM3HEC OpraHmu3aIuu 3a nepuoaa ot 2006
10 2021 roguHa (BKIFOYHTETHO). [IpefcTaBeHa e 1 MeTOIuKa 3a OTpe/IC/ITHe Ha
pa3Mepa Ha TEKECTH Ha OTJCIHUTE (PMHAHCOBU MoOKazaTenu. Pasrienano e u
BIUSHUETO Ha OTACTHUTE (UHAHCOBH TIOKAa3aTeNU BBPXY (PUHAHCOBOTO
CBhCTOSIHME Ha MOOWJHUTE omeparopu B bbiarapus. JlokTopaHTBHT ompenens
HOIXOSAIINTE MHCTPYMEHTH 32 (DUHAHCOBO MOJEIUPAHE, C YUATO MOMOIL CE
yCTaHOBsiIBa  ()MHAHCOBOTO  CBHCTOSSHHME HAa  MOOWJHUTE  ONEpaTopH.
N3cnenanero ce oTiMyaBa € KOMIUIEKCHOCT, CTpPOrO TpujaraHe Ha
METOJUYECKUTE IOJOKEHUS, NOCTUraHe 1O HayyHO OOOCHOBAaHM W3BOJIU U
npenopsKu. ITosie3HOCTTa HA pE3yNITaTUTE OT U3CIEABAHETO € CBBP3aHA OT €1HA
CTpaHa ¢ MPUIIOKUMOCTTAa HA METOJUKATa U OT JIpyra, T ca HaJexk/aHa 0a3za 3a
pa3zpaboTBaHe Ha PUPMEHH NOJUTUKH. B 000011eHNe, TUCEPTAITMOHHUAT TPY/I
€ aKTyaJgHO, MPAaKTHUYECKHM 3HAYUMO, OPUTHMHAIHO HAy4YHO HU3CJIEJIBaHE, C
MOCTUTHATH TEJH.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHHM IPHUHOCH

JlucepraniiOHHUAT  TpyA TpsAsOBa 1da  ChObpKa HAYYHH  WJIU
HAyYHOIIPWJIOKHU PE3YNTATH, KOUTO TPEJICTaBISIBAT OPUTHHAICH IPHHOC B
Haykata (wr. 27, an.1 ot [IpaBuiHuka 3a npuiarane Ha 3SPACPB).

B Ta3m BpB3Ka B aBTOpedepaTa Mo AUCEPTANMOHHUS TPYH Ca U3BEICHU
CJIETHUTE MIPUHOCH:

1. CucremMartu3upaHu ca TEOPETUYHUTE OCHOBM Ha (PUHAHCOBOTO
MOJIeTIUpaHe, KaTo € HalpaBeHO 3aIbJI00YEHO MpOy4YBaHE M € MPOBENECH
TEOPETUYEH aHANIN3 Ha PA3IUYHUTE TCOPUU M KOHIIEIIINHU 32 POJIATA U MACTOTO
Ha (UHAHCOBUTE MOJAENU NpuU (PUHAHCOBOTO YIPABICHUE HA OTACIHOTO
MpEeANpPUSITHE.

2. Bb3 ocHOBa Ha IpOy4YBaHE HA TOJSIM OpOIl TUTEPATYPHU U3TOUHUIIU €
HanpaBeH KPUTHYCH aHaJu3 Ha pPa3HOOOpa3HW (PUMHAHCOBHU IOKa3aTeIN H
MHCTPYMEHTH 3a ()MHAHCOB aHaIW3 KaTO Ha OCHOBaTa Ha TO3W aHAJIU3 ¢
W3BBPIICH CHHTE3 HA PA3JIMYHA TEOPETHYHN (DMHAHCOBH MOJIEITH.



3. U3BbpuIeHa € cucTeMaTru3anus Ha MPUIOKUMHUTE METOAUYECKU PaMKU
3a ()MHAHCOBO MOJIENHMpAHE, KaTO HAa Ta3W OCHOBA € MpEIokKeHa aBTOPOBa
METOJIMKA U METOAOJIOTHS 3a U3paboTBaHe HAa (PMHAHCOB MO, MPUIIOKUM 32
nazapy ¢ MOHOIIOJIU3UPAHO WUJIM TOCIO/ICTBAILO A3aPHO MOJ0KEHHE.

4. W3cnenBaHM W aHaJIM3UpaHU ca (PUHAHCOBUTE IIOKA3aTeNd Ha
KOMIIAHUMTE, ONEpUpAId B ONPEICIEH CErMEHT Ha TEJIEKOMYHUKAlMOHHMUS
na3ap B beiarapus, kaTo Ha Ta3u OCHOBA € MPOBEACH CPABHUTEIHO-IPUIIOKEH
aHaJIU3, OTKPOSBAILL Pa3JIMKU BbB (PMHAHCOBOTO UM YIPABJICHUE.

5. Bp3 ocHOBa Ha INpeIOKEHA AaBTOPOBA METOAMYECKAa CXema 3a
KOHCTpyHpaHe Ha (UHAHCOB MOJEJ, OTYMTAIl MAa3apHOTO IOBEACHUS Ha
OTJICIIHUTE TPENPUATHS, € MPOBEJICH aHAU3 Ha BIUSHUETO HA OJUTOMNOJHATA
CTpYKTypa Ha ma3apa 3a MOOWIHM W (UKCUpaHH yciayrd B bbarapus Ha
¢uHaHCOBUTE TOKa3aTend W (PUHAHCOBOTO YOpPABIEHHWE HA OTACITHUTE
MPEINPHUITHS, OTIEpUpPAIX Ha TO3U Ta3ap.

6. CuHTE3WpaHW ca KOHKPETHH OOOOIIEHUS W U3BOAH, OT KOUTO
MpPOM3TUYAT KOHKPETHH TPEMOPHKU 3a OTACTHHUTE MPEANpPUATHS HA mMa3apa 3a
MOOWJIHU U (PMKCUPAHH YCIYyTH, KOUTO OMXa OWIM MOJIE3HH 33 MOJ00psBaHe Ha
TAXHOTO (PMHAHCOBO yIpPaBIICHUE.

[Tocouyenara B aBTOpedepara crpaBka 3a IPUHOCUTE PeaJHO OTPa3siBa
OCHOBHHMTE IIOCTHKCHHSI HAa [JOKTOPAaHTA B HETOBOTO JUCEPTALMOHHO
u3cienBane. Te Ouxa MOTJIM J1a c€ OTHECAT KbM CIIEAHUTE TPYIIN:

- o0oraTsiBaHe, KOHKpPETH3UpaHE M NpeLu3UpaHe Ha ChIIECTBYBAIIH

HAy4YHU 3HAHUS;

- Ch3[1aBaHE HAa HOBU METOIU HA U3CIICABAHE;

- MPWIOKEHUE HA CHIIECTBYBAIM METOAM 3a PEIICHHE HAa KOHKPETEH

npo0seM ¢ popMyJIHpaHU U3BOJIM U IPENOPHKHU 3a MPAKTUKATA;

Karo HayyHu nmpHHOCH MpHeMaM MMOCOYEHUTE B CHpaBKaTa MPUHOCU MO/
Homepa 1, 2 u 3. Hay4yHO-NIpUIIOKHUTE MPUHOCHU Ca U3BEICHU O]l HoMepa 4, 5
u 6 B cripaBKaTa OT aBTOopedepara. Te ca u3pa3 Ha U3CIENOBATEICKH YMEHNUS Ha
noktopanta. CuuTam, 4e T€ MMaT MpPaKTHYECKa 3HAYMMOCT M MOJIE3HOCT 3a
MEHUDKMBHTA Ha MpeanpusTHeTo. BaxHo € aa ce oTOenexu, 4e moCOYEHUTE
IIPUHOCH Ca JIMYHO JI€JI0 Ha JOKTOPAHTA.

5. Ouenka Ha NMyOJUKALMUTE 1O JUCEPTALMSATA

boxunap PankoB e mpwioxwin Tpu NyOnMKanuu IO TeMmara Ha
JIUACEPTAMOHHUS TPYI:
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HY6HHK3HHHT€ Ca CBbpP3aHU € TCMATAa Ha AUCCPpTaAlUATA. BI/II[HO c, 4c
HY6JII/IKaIII/II/ITe oTpa3gaBar OCHOBHM MOMCHTH OT JUCCPTAOIMOHHHA TPYOd H
ocurypsBart H€O6XOILI/IMaTa HY6JII/I‘IHOCT Ha JUCCPTAIUMOHHOTO U3CJICABAHC.

6. Ouenka Ha aBTopedepara

ABTopedepaThT cieBa HM3JI0KEHHETO Ha JAUCepTauuOHHUS Tpyd. OT
Hero ce J00uBa MpelcTaBa 3a ChIbPKAHUETO Ha JUCEpTalusATa, HJACUTE,
HNO3UIMHUTE U MPUHOCUTE Ha JOKTOpaHTa. B JombiaHeHHEe KbM aBTOpedepara
boxunap PankoB e npencraBui U u3uckyemara Jleknapanus 3a OpUruHaIHOCT
Ha JIUCEPTALIMOHHOTO U3CJIE/IBAHE.

7. KputuyHu 0eJie:KKH, NPeNnOPbKU U BbIIPOCH

BHuMaTenTHOTO MU 3amo3HaBaHe C JUCEPTALMOHHHS TPYyJ MH J1aBa
OCHOBaHME Ja 00001, 4e TPyAbT KaTo ISJI0 HE ChAbpXKA MOTPEUIHH TE3H,
MOCTAaHOBKM M  OIEHKM, KOUTO Ja BJOMIaBaT HETOBOTO KayeCTBO.
CrhIIeBpeMEHHO UMaM U HSIKOU OETIEKKH, MO-BaKHUTE OT KOUTO ca:

1. [locouennte pABe TMOALIETM B YyBOJAa Ha JAHCEPTAIIHOHHOTO
W3CIeIBaHe, a WMEHHO: ,,[IbpBaTa, KOSTO € CBhp3aHa C WACHTU(UIIMpAHE U
TEOPETUYHO CHCTEMAaTH3MpaHE Ha OCHOBHU ()MHAHCOBH WMHCTPYMEHTH U
TeXHUTE (UHAHCOBUTE IMOKa3zaTeNu ... U ,,BTOpara MOAIET C€ OCHOBaBa Ha
CUCTeMaTU3WpaHe W TPEICTaBsHE Ha TMOAXOAAIN] (PUHAHCOB MOJEJ, KOWTO
OoTyuTa OOEKTHBHO ChIIECTBYBAlllaTa Bpb3Ka MEXKAY pe3yiATaTuTte OT
(UHAHCOBOTO MOJENUpaHe U Pe3yJNTaTUTe OT U3MOJ3BAHETO Ha JIPYTH
MKOHOMMYECKH KOHIICTIIMU 33 OTJCIHOTO MPeanpuaTrue’, ca mo-cKopo 3ajaauu,
KOUTO C€ U3BEXKAAT 3a U3MBJIHEHHE C OTJIe/l JOCTUTaHE Ha IOCOYEHAaTa el



2. B mppBa riaBa Ha U3CIEABAHETO C€ OTIENSA BHUMAaHUE HA U3BECTHU
B JIATEpaTypara IIOCTaHOBKH, KOWTO CE€ XapaKTepH3UpaT HEI0CTAThYHO
KPUTHYHO.

3. JlucepTalMOHHUAT TPy OW CIIEUENHII, aKo OIIE MO-33AbJI00YEHO
0s1xa aHAJIM3WpAHU U JAPYTU MOJAOOHH METOJWYECKH pa3pabOTKU C IIeNl Ja ce
pasKpusAT ci1abuTe UM CTpaHW W Ja Ce HM3BeJaT HACOKUTE, B KOUTO Ja ce
MIPEIOKH HEIIO TOo-100po.

4, CuurtaM, Ye TPAKTUYECKOTO 3HAYEHHWE Ha pa3paboTkata Ou ce
MOBUIITMIJIO, aKO TIOCOYeHUTe 0000menus B maparpad 3.7. Ha cTpanuna 182
0s1Xa MO-KOHKPETHH.

Cuuram 3a HeoOXOAMMO Ha 3amuTara JAOKTOpaHT PaakoB ga nane
OTrOBOp Ha CJIEIHUTE JIBa BBIIpOCA:

5. KakBu ca MOTHBUTE Ha JOKTOpaHTa Ja 0a3upa U3CiIeBaHETO CH Ha
HaOJIOIGHUETO, OT €/Ha CTPaHa, Ha MPEANPUATHITa U OT Apyra CTpaHa - Ha
TpUTE MOOMITHH omiepaTopu B brirapus?

6. KakBa e omneHkaTa Ha JOKTOpaHTa IO OTHOIIEHHE Ha
NOTBBPKAaBaHETO Ha JAeUHUpaHaTa HAYYHOU3CJIEIOBATENICKA (IOKTOPCKA)
Te3a Ha JUCEPTALUOHHUS TPY?

8. 3akiouenue

JlucepTallMOHHUAT TPYyJ MPEJCTaBisABa 3aAbJI00YEHO H3CJEeIBaHE B
0COOEHO aKTyallHa U CII0XKHA MpobsieMaTtuka. HeroBoto chabpikaHue, HAy4HHU U
Hay4YHO-TIPWJIOKHU TPUHOCH, M3ISJIO0 Ca B CHOTBETCTBUE C M3UCKBAHMATA Ha
3aKOH 3a pa3BUTHE HA aKaJEMHUYHUS ChCTAaB U BUCOKUTE M3UCKBaHusA Ha YHCC
3a npuaoOrBaHe Ha 00pa3oBaTEIHATA U HAy4YHA CTETIEH ,,JOKTOP .

C mbiiHa yOeneHoCT mpeajaraM Ha yBakaeMHUTE 4ieHOBe Ha HayuHoTo
Kypu 1a npuchait Ha boxunap Pymenos PagkoB oOpa3oBaTenHaTa U HayyHa
CTETIEH ,,JOKTOP® 110 Hay4YHa CHEIHUAIHOCT: ,, IKOHOMHKA U yIipaBjIeHHUE".

10.05.2024 r. Mogmuc: .....oovvvviiiiiien...
rp. Codus /mont. n-p Bsipa Mumymmesa/
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Author of the dissertation: Bozhidar Rumenov Radkov
Subject of dissertation: “Application of financial models in
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1. Information about the doctoral candidate

The candidate studied in the Economics and Management (Industry)
doctoral program at the Department of Industrial Business at the Business
Faculty at UNWE in professional field 3.8. Economic pursuant to Order by the
Rector of UNWE No 322/10.02.2023. The education was delivered in a self-
study mode in the period December 2022 — April 2024.

Bozhidar Radkov was born on 03.04.1997. In 2020 he acquired
Bachelor's degree in at the Cologne University in Germany where he
intensively studied macroeconomics, money and financial markets, in
particular, theory and regulation of financial brokerage. In 2022 he acquired
Master’s degree in Business Economics at the UNWE — Sofia and was enrolled
as a doctoral candidate in a self-study mode at the Department of Industrial
Business at UNWE - Sofia. Bozhidar Radkov is fluent in English and German.

In 2020 Bozhidar Radkov, as an intern at Balkan Bio EOOD, town of
Teteven, was engaged in calculating prices and costs, preparation of analyses
and streamlining work flows. In the period from June 2020 to August 2022 he
was initially appointed at the position of business assistant and later was



assigned the post of senior expert at the Sales Department at KAUFLAND
BULGARIA EOOD & CO ” LP. From September 2022 to March 2023 he
worked as sales expert at KiK Textilien und Non-Food EOOD. Since March
2023 he has been working as a financial analyst at Gracher Kredit- und
Kautionsmakler GmbH & Co. KG.

As a doctoral candidate, he has taken exams in the following disciplines:
Methodology and Techniques of Scientific Research, Academic Writing,
Current Problems of Company Competitiveness and author's summary on his
dissertation. During the period of his study, he published three articles related to
his dissertation.

In the summary check presented by Bozhidar Radkov about compliance
with the minimum national requirements as per Art. 2(b), paras 2 and 3 of
ASDARB, which covers his dissertation and the articles he has published, it is
evident that the actual number of points of the candidate meets the minimum
required score.

2. Overview of the submitted dissertation

The dissertation has been structured as an introduction, three chapters,
conclusion, references and appendices. The dissertation consists of 208 pages.
The reference list includes 253 titles of foreign and Bulgarian authors.

The paper under review is dedicated to a relevant issue. Contemporary
trends in the economic and management science determine the relevancy of the
dissertation research. Diagnosing the financial condition by employing
analytical models is a process of exceptional significance for the management
of enterprises necessitated by the dynamic changes in the business environment.
Such a dynamic predetermines and, to a great extent, requires that company
management monitor continuously the financial conditions of the companies
they manage. In reality, the effectiveness and benefit of any financial analysis is
significantly dependent on the employed technology of financial analysis, and it
is important to emphasize that the building block of this technology is the
choice of method of analysis.

In that regard, there is a need for comprehensive clarification of the
specific factors and indicators to be included in the process of designing
analytical models. Such a need stems from the importance of results for taking
important managerial decisions as well as the existing new requirements
towards enterprises in order to achieve a competitive success.

It must be noted that the chosen topic provides a fertile ground for a
doctoral dissertation as it is of significance, practical importance and so far has
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not been adequately researched. At the same time, it is comprehensive and
complex, and its development requires good theoretical knowledge, high level
of analytical skills and experience in research.

The conceptual framework of the dissertation presented in its
introduction | consider a positive aspect. The subject, object, goals and the
primary research thesis of the dissertation have been properly defined.

The structure of the dissertation has been logically built and is in
consideration of the comprehensive development of the research problem and
achievement of the research goal. The text is enriched and appropriately
illustrated with tables and figures which facilitates its perception and helps
understand the heart of the research. In order to achieve the defined goal, the
methodology of the dissertation research adheres to traditional methods of
scientific research. When interpreting the gathered information and defining
conclusions and recommendations, the author employs methods such as
historical review, induction and deduction, analysis and synthesis, systemic and
comparative analysis. The gathering of primary and secondary information is a
result of the application of quantitative and qualitative techniques.

The first chapter of the dissertation looks at the theoretical foundations
related to the nature and specifics of financial modeling in enterprises, presents
in detail the financial indicators and provides a concise overview of the primary
methods for determining their weight in three specific financial models. There
is also a comparative analysis of the presented three applied models which is
used a basis to select specific financial indicators to be included in the financial
model presented by the doctoral candidate. Consideration is also given to issues
related to the specifics of the various market structures and the author also
provides conclusions on the presented questions.

In the second chapter, “Methods and methodology for evaluation and
analysis of the financial condition of individual enterprises” the focus falls on
the construction of a specific financial model whose application could
determine the financial condition of mobile operators in Bulgaria. In this
chapter, the author presents the methodology for evaluating the financial
conditions and method for determining the size of the individual financial
indicators with the methods taking account of the oligopoly market structure.
The said methods include also various methods related to the statistical analysis
and also contain justification as to the choice of the particular method for
ranking the results obtained using the constructed financial model.

The third chapter — “Employment of a financial model to determine and
evaluate the financial condition of enterprises (using the Bulgarian
telecommunication market as an example)®, presents the results obtained from
the testing of the methods presented by the doctoral candidate. In the first three
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paragraphs, the doctoral candidate presents the financial conditions of the three
mobile operators being studied. Then the author makes a financial analysis of
the mobile and land communication services in Bulgaria. This chapter also
presents the results obtained using the ranking method defined in the method
part and identifies which of the mobile operators in Bulgaria is in the best
financial condition. Specific conclusions and recommendations are given. The
contribution of this part consists in the validation of the research technique
presented in the second part of the dissertation.

The reviewed dissertation is a result of author's focused research. In the
course of that activity, he had researched literature sources which allowed him
to gain knowledge about the theoretical and practical aspects of the relevant
research problem studied by him. For the purposes of the research, the doctoral
candidate has used a total of 253 Bulgarian and foreign literary sources. These
literary sources are sufficiency diverse and rich to allow an in-depth academic
research of the particular subject. The literary sources have been used diligently
and properly. It can be concluded that the doctoral candidate is knowledgeable
about the literature in the field of the researched problem.

3. Review of the achieved scientific and applied scientific results

The approach employed by Bozhidar Radkov in his dissertation research
provides a good basis for obtaining useful results in scientific and applied
aspects. The goals of the research have been achieved. The theoretical
foundations of the research are based on Bulgarian and foreign sources. The
analysis and theoretical summaries in the first chapter demonstrate good
knowledge of the studied field. Existing scientific researches have been cited
properly. | find the study methods convincing. The work covers important
aspects of financial modeling and assessment of the financial condition of
enterprises. A detailed financial model has been developed aimed to evaluate
the financial condition of the three mobile operators providing services in the
Republic of Bulgaria. An analysis is made of the financial statements of the
studied organizations for the period from 2006 to 2021 (inclusive). A set of
methods to determine the weight of the individual financial indicators is
presented. Consideration is also given to the impact of the individual financial
indicators on the financial condition of the Bulgarian mobile operators. The
doctoral candidate has identified the suitable tools for financial modeling whose
application will determine the financial condition of the mobile operators. The
research stands out with its depth, strict application of method principles,
provision of scientifically substantiated conclusions and recommendations. The
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usefulness of the research results is connected, on the one hand, with the
applicability of the method, and, on the other hand, they are a reliable
foundation for developing company policies. To sum up, the dissertation is a
relevant and original academic research which carries practical importance and
achieves its goals.

4. Review of scientific and applied scientific contributions

The dissertation thesis must contain scientific or scientific and applied
results which constitute an original scientific contribution (article 27, paragraph
1 of the Implementing Rules for ASDARB).

In that regard, the author's summary of the dissertation lists the following
contributions:

1. Systematic presentation of the theoretical foundations of financial
modeling with an in-depth survey and theoretical analysis of the various
theories and concepts of the role and place of financial models in the financial
management of individual enterprises.

2. Based on the survey of numerous literary sources, a critical analysis is
made of diverse financial indicators and tools for financial analysis and this
analysis is used to derive various theoretical financial models.

3. A systematic overview is presented of the applicable methodical
frameworks for financial modeling and this is used as a basis to propose
author’s set of methods and methodology for the development of a financial
model which is applicable to markets with monopolized or dominant market
position.

4. A research and analysis is conducted of the financial indicators of
companies operating in a particular segment of the Bulgarian
telecommunications market and this is used to carry out a comparative and
applied analysis highlighting differences in their financial management.

5. On the basis of a proposed author's methodological scheme for
constructing a financial model, which takes into account the market behavior of
individual enterprises, an analysis is conducted of the influence of oligopolistic
structure of the market for mobile and land services in Bulgaria on the financial
indicators and financial management of individual enterprises operating on this
market.

6. The paper presents in a succinct way summaries and conclusions used
to derive specific recommendations to the individual enterprises operating on
the mobile and land telecommunication services market which can be helpful in
improving their financial management.
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The list of the contributions provided in the author's summary accurately
reflects the main achievements of the doctoral candidate contained in his
dissertation research. They can be assigned to the following groups:

- enrichment, specification and further definition of existing scientific

knowledge;

- creation of new research methods;

- application of existing methods for solving a particular problem using

defined conclusions and recommendations for practical application;

As scientific contributions, | accept the contributions listed in author's
summary under nos.1, 2 and 3. Applied scientific contributions are stated under
numbers 4, 5 and 6 in the list in the author's summary. They are a testament to
the candidate's research skills. | reckon that they possess practical importance
and usefulness for enterprise management. It is important to note that the said
contributions are original work of the doctoral candidate.

5. Review of publications on the dissertation

Bozhidar Radkov has enclosed three publications on the subject of the
dissertation:

1. Radkov, B. (2023). Reflection of the oligopoly market structure on
financial model design. Nauchni trudove na UNSS, volume 5/2023, pp. 167-
179.

2. Radkov, B. (2023). Practical applicability of micro- and
macroeconomic concepts through financial modeling. Industrialni otnoshenia
and obshtestveno razvitie, issue 4/2023, pp. 20-33.

3. Radkov, B. (2024). Application of financial modelling in determining the
financial performance of mobile operators. Economic Alternatives — in print.

The publications are related to the subject of the dissertation. It is evident
that these publications reflect the main points of the dissertation and provide the
necessary publicity of the dissertation research.

6. Review of author’s summary

Author’s summary follows the structure and logic of the dissertation. It
gives a glimpse into the content, ideas, positions and contributions of the
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doctoral candidate. In addition to the author’s summary, Bozhidar Radkov has
submitted the required Statement on the originality of the dissertation research.

7. Critical remarks, recommendations and questions

My detailed reading of the dissertation gives me a reason to conclude that
the dissertation as a whole doesn’t contain inaccurate statements, propositions
and assessments which could lower its quality. At the same time, | have some
remarks, the most important ones being:

1. The two subgoals listed in the introduction of the dissertation
research, namely: ‘the first is related to the identification and theoretical
systematization of basic financial instruments and their financial indicators ...’
and ‘the second subgoal is based on the systematization and presentation of an
appropriate financial model, which takes into account objectively the existing
relationship between the results of financial modeling and the results of the use
of other economic concepts for the individual undertaking’ are rather tasks
derived for implementation with a view to achieving that objective.

2. The first chapter of the research touches on known literature
propositions which have not been subjected to a sufficiently critical
characterization.

3. The dissertation would only benefit from a more detailed analysis
of other similar methods in order to better reveal their weaknesses and conclude
on the directions in which improvement should be sought.

4, | reckon that the practical significance of the work would have
been greater, if the summaries listed in paragraph 3.7. on page 182 had been
more specific.

| consider it necessary that the following questions be answered by
doctoral candidate Radkov at the defense:

5. What are candidate’s reasons to base his research on observation,
on the one hand, on enterprises, and, on the other hand - on the three mobile
operators in Bulgaria?

6. What is the candidate’s assessment as to the confirmation of the
defined scientific and research (doctoral) thesis of the dissertation?

8. Conclusion
The dissertation is an in-depth research in particularly relevant and

complex issues. Its content, scientific and applied scientific contributions fully
comply with the requirements of the Academic Staff Development Act and the
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high requirements of UNWE for conferring the educational and scientific

degree of “doctor”.

It is with my full confidence that | propose to the respectable members of
the Scientific panel that they confer on Bozhidar Rumenov Radkov the
educational and scientific degree of “doctor* in the specialty: Economics and
Management.

10.05.2024 Signature: ...........ooeviiiinnn.
city of Sofia /Assoc. Prof. Vyara Milusheva, Ph.D./
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