YHUBEPCUTET 3A HAIMOHAJIHO U CBETOBHO CTOITAHCTBO

PEIHEH3UA

Otr:  npog. 0-p Ocnan Jumumpos Anopees;
Texnuuecxu ynusepcumem — Cogus, Cmonauncku gaxyimem;
Hayuna cneyuannocm: ,,Opeanusayus u ynpaeieHue HA Npou3e00-
cmeomo “, IIH 5.13 ,, Obwo unsicenepcmao

OTHOCHO:  JUCEpPTALMOHEH TPYA 3a HIPUCHXKIAHE Ha oOpa3oBaTelHa U
Hay4YHa CTEIEH ,/I0KTOP* M0 Hay4YHa CHelMaIHOCT ,, IKoHOMU-
ka u ynpasienue (uagycrpus)®, ITH 3.8 ,,Mkonomuka“ B YHCC.

OcHnosanue 32 TIPEICTABSIHE HAa PELICH3UATA: YYACTHE B ChbCTaBa HA HAYYHOTO
KypH TIO 3aluTa Ha JHCEPTAlMOHHUS TPyX cbhriacHo 3amoBen Ne 952/
05.04.2024 r. na Pexropa nHa YHCC.

ABTOp Ha AUCEPTALNOHHHUS TPYA: boowcuoap Pymenos Paokos

Tema Ha qUcepTalMOHHUS TPYA: S Ipunosicenue Ha puHancosu mooenu
8 npeonpusimuemo *

1. NUudopmanus 3a 1ucepTaHTa

JucepTanThT ce € oOy4yaBaj MO JOKTOPCKAa IMporpama KbM KaTeapa
“Unnyctpuanen 6usnec”, buznec pakynrer na YHCC no HaydyHa cnernuani-
HOCT ,,JIkoHOMUKa U ynpaBiaeHue (MHAYCTPUsA)™ ChIVIACHO 3amoBe] Ha 3aM.-
pekropa o HWJ] va YHCC Ne 952/05.04.2024 r. O0y4eHHUETO € OChIIeCT-

BEHO B camocTosaTenHa ¢popma npe3 nepuoaa 12.2022 r. — 03.2024 r.
1.1. Kparka OuorpadguyHa cnpaBKa
boxunap Pankos e ponen Ha 03.04.1997 r.

bakanaBbp e 1Mo nkoHoMuka Ha KbonHckusi yHuBepcureT B [ epmanus,
3apppiua npe3 2020 r. ¢ npodun ,,MakpoukoHOMHKA, Tapu U (PUHAHCOBU
nazapu (Teopust u perynainus Ha UHAHCOBOTO MOCPETHUYECTBO) .

Maruncrepckara cu crener nonydasa B Y HCC no cnennansocr ,,bus-
Hec MKOHOMUKA ™ ipe3 2022 1.

IIpe3 nexemBpu cpiara roguHa b. PagkoB 3anucBa JOKTOpaHTypa Ha
camMoCTOsITeJTHA TOJIT0TOBKA B Karenpa “Unmyctpuanen 6usznec” Ha buznec
(akynrera Mo HaydyHa creuuaiHocT ,, lkoHOMuKa W ynpaBieHue (MHIycC-
Tpusi)®.



[Ipe3 cBost TpynoB mbT AokTopaHT b. PankoB e pabotui mbpBOHaYaI-
HO KaTo OM3HEC aCHCTEHT U BIOCITEICTBUE — CTAPIIN CIEIUAINUCT B AUPEK-
s L, I IpogaxxOu’ Ha “Kaydmnann bearapus EOOJ] enn Ko” K1, rp. Codus
ot tomu 2020 r. go aBryct 2022 r.

Ot centemBpu 2022 r. 1o mapt 2023 r. b. PaakoB € crenuaiucT mo
npofaxoure BbB (pusmana Ha HeMcKkoTo JpyxecTBo “KuK Tekctunuen yHa
Hon-®yyn” EOO/I, a cien ToBa — 1 10 MOMEHTA, TOM € (PMHAHCOB aHaM3a-
TOp B 3acTpaxoBaresieH 6pokep “I'paxep Kpenut n Kaynmnoncmaxnep 'MBX
u KO”, rp. Codus.

1.2. KpaTka undopmanus 3a U3bJHEHHETO HA HHIANBUIYATHUS
IUIaH

Bcuyky m3muTy OT JOKTOPAHTCKUS MUHMMYM Ca B3€TH YCIIEIIHO U B
CpoK. [IOKTOpaHTBT € OKJIaBal PEryJIIPHO 3a PE3yATaTUTE OT paboTara cH
npen Karenpenust cpBer Ha Kar. ,,JHnycrpmanen Ousnec”. CwINo Taka
pe3yaTaTUTEe OT M3CIEIBAHUATA MYy Ca HaMEpUJIM M3pa3 B CHOTBETHUTE
NyOJIMKALUY 110 TUCEPTALUOHHUS TPY/I.

2. O0ma xapakTepUCTHKA HA TNCEPTAIMOHHUSA TPY/
2.1. Ctpykrypa, 00em

JucepranioHHUAT Tpya € ¢ obmr odoem 208 cTp. U € CTPYKTYpUPaH B:
YBOJI, U3JI0)KCHUE B TPH TJIaBH, 3aKIFOUCHHE, CITUCHK C M3IOJI3BaHA JUTEpa-
Typa, CIIUCHK C TAOIMITUTE, CIIUCHK C TpaUKUTE U CIIUCHK C ypaBHEHUATA.

Msnon3anara nuteparypa BKIouBa 253 M3TOYHMKA, OT kKouto 10 Ha
OBJTapCKH €3UK U 243 Ha IpyTU €3UIH.

Crpykrypata ¥ ChOBPKAHMETO Ca JIOTMUECKH H3AbPKAHU, KAaTO CE
Cclie/IBa U3pUYHA [1OCIIEI0BATEIHOCT OT Ae(pUHUPaHE Ha CHIIHOCTTA U ocole-
HOCTUTE Ha (PMHAHCOBOTO MOJEIMpAaHE B OTACIHUTE MPEANPUATUS, NPE3
MIPEICTABSIHETO HA M30paHaTa METOAOJIOTHS 3a LEIUTE Ha AUCEPTALMOHHMUS
TPYZ 0 IPEII0KEHAaTa aBTOPOBA METOIUKA, YPE3 KOATO CE ONPEAELII pa3Me-
PBT Ha BKIIOYEHUTE B KOHCTPYHpPaHUsl (PHAHCOB MOJEI IIOKA3aTeNH .

Jlutepatypara € CbBpeMeHHa, 00XBaIlla OCHOBHU JIUTEPATYPHHU U3TOU-
HUIIM, OTpa3siBallld Pa3IMYHU IIKOJIU B 00JacTTa M TOBOPH 3a OTIMYHATA
OCBEJIOMEHOCT Y HAyYHOM3CJIEI0BATEICKY MOTEHI[MAI Ha JOKTOPAHTA.

2.2. AKTYaJIHOCT HA TeMaTa, 1eJITa, 3a1a4nTe, 00eKTa U MpeaMeTa
HA IMCePTANMOHHUS TPY/

AKTyaJqHOCTTa Ha TeMaTa Ha IUCEPTAIMOHHUS TPY/ CJieJIBa HEMOCPE/I -
CTBEHO OT CHbBPEMEHHHUTE TEHACHIIMU B MKOHOMHYECKATa U YIpPaBJICHCKA
HayKa, KaTo Mo MoI00Ke Ha peaulia IPYrd aclieKTH Ha NMKOHOMHUYECKUS KU -
BOT B Hallld JIHHU, PA3BUTHETO HA CHBPEMEHHUTE TEXHOJIOTUU OKa3Ba BJIMS-



HUE U BbPXY (MHAHCOBOTO MOJICTMpaHe. BIUSHUETO HA TEXHOJIOTHYHUS Ha-
MpeabK MPU ChCTABIHETO HA (PMHAHCOBU MOJIEIM OU MOTJIO J1a c€ KBaiu(du-
IMpa KaTo MOJOKUTEITHO, MOpaJal HAIMYMUETO Ha MO-TOJIIMa OOEKTUBHOCT Ha
MOJIYYCHHUTE PE3YATATH 4pe3 M3IMOI3BAHETO Ha CHBPEMEHHUTE TEXHOJOTHHU
KaTO M3KYCTBEHUSI UHTENEKT, Hapumep. [Ipu ToBa, HEOOXOAMMOCTTa OT MaK-
CUMajHa TOYHOCT U OOEKTUBHOCT Ha PE3YyATaTHTE OT MPAKTUIECKOTO
NpUWIOXKEHUE Ha (PUHAHCOBUTE MOJIENIM OU MOrJjia Ja c€ 00OCHOBE ChC CBBP-
3aHOCTTa MEXJY pe3yJTaTuTe OT (PMHAHCOBOTO MOJIEIHUPAHE W Tpolleca Ha
U3TOTBSIHE HA (PMHAHCOBH aHAJIM3H.

OcHOBHaTa 1HeJ1 Ha JUCEPTALMOHEH TPYJ, KakTo € (opMyinupaHa OT
aBTOpA, €:

Hoenmuguyupane na nooxooawiu uUHCmMpymeHmu 3a (PuUHAHCO60
Modenupane u papadomeane u npuiazane Ha KOHKpemeH QUHAHCO8 MO-
oejl, ¢ YUAMO NOMOW, OU M0210 0a ce YyCMAaHOBU (PUHAHCOBOMO CbCMOA-
HUe Ha MOOUNHUmME Onepamopu, KOUmo U3EbLPUIEAM CE0AMA UKOHOMU-
yecka oelinocm Ha mepumopuama na Penyonuxka bvacapus.

B nonbnnenue ca neuHUpaHy U ABe MOAIEIN:

—~ nBpeama e cévbp3aHa ¢ UOeHMupuyupane u meopemudHo Cuc-
memamuzupane Ha OCHO8HU (DUHAHCOBU UHCMPYMEHmMU U mex-
HUme UHAHCOB8U NoKazamenu, KOUmo ouxa mMo2nu 0a ce npuio-
Jrcam npu yCmaHoesa8aHemo HA (QUHAHCOBOMO CbCMOSHUE HA
Ou3Hec opeanuzayuu u

—~ emopama — cucmemamuzupave U npeocmassHe Ha nooxoo0sauy
@uHarncos mooen, KOUmo omyuma 0OeKmuBHO Cbuecma)y8aua-
ma 6pv3Ka medicoy pesyimamume om QUHAHCOBOMO MOOeaupa-
He u pezyimamume Om U3NOJI36AHEMO HA OpYeU UKOHOMUYECKU
KOHYenyuu 3a 0moeiHomo npeonpusimue.

B usmbiaHeHne Ha mocTaBeHaTa el AOKTOPAHTHT JIOTMYHO € (popmy-
JUpaJl ¥ IpEeaMETa U 00EKTa Ha AUCEPTALIMOHHUS TPY/I:

IIpeamer Ha U3cIeABAHETO € CHBKYITHOCTTa OT MHCTPYMEHTH U MOKa-
3aTend Ha (PMHAHCOBOTO CHCTOSIHME Ha MPEANpPUSITHATA, OTpa3sBalld OOeK-
TUBHOTO UM (PUHAHCOBOTO CHCTOSTHUE KbM MOMEHTa Ha wu3cienBane. Ha
IpakTHKa TOM mpejacraBisiBa (OKycHpaHe HA Ipoleca Ha (PMHAHCOBOTO YII-
paBJIeHUE Ha MPEAUPUITHATA BbPXY OLICHKATa HA MPUYMHHO-CIEACTBEHUTE
BPB3KH MEKy BXOJa M U3X0Ja Ha TO3H IPOLEC.

CrneaBaiiku TOPHOTO, IO MO€ MHEHHUE JOKTOPAHTHT MPABHIIHO € Jaedu-
HUpaJl OCHO6HOMO O2paHuyeHue B TPEeAMETa Ha W3CICABAHETO, KOETO €
CBBP3aHO C PA3TJICKIAHETO HA UKOHOMETPUYHATA KOHCTPYKIMS HA ITPUYHH-
HO-CJIC/ICTBEHUTE BPH3KU BHTPE B caMusi MoJiel (Iporiec) Ha (PMHAHCOBO YII-
paBlIeHHE M HETrJIMKUpaHE Ha eTanuTe B Mpolieca Ha (PUHAHCOBO YIpaBJe-



HUe, CBBP3aH C aHaJM3a, OMIEPAaTHBHOTO YIpaBJieHWE W KOHTPOJa KaTo ene-
MEHTH Ha camus mporiec. OCBEH TOBa, KaTO OONbBIHUMETHO 02paHUYeHUue Ca
pasriefaHy IMokKa3aTejauTe, W3pa3sBalld pe3yJITaTUTe OT (PMHAHCOBOTO YII-
paBJICHHE, KaToO CE OTYETAT caMO Te3W (PMHAHCOBH TMOKAa3aTEH Ha OTACITHUTE
IPESANPHUATHS, KOUTO MOTaT J1a ObJaT 00CKTUBHO M3BEJICHH OT ITYOJMYHHUTE
(MHAHCOBO-CUETOBOIHU JIOKYMCHTH.

OOexkT Ha u3cjeABaHe B JTUCEPTALMOHHUS TPYH Ca NPEIIPUATHATA,
CIIeUUAIM3UPaH B MPEAOCTaBIHETO HA YCIyrara MoounHa menegoHus, T.e.
BKJIFOYBA T. HAp. MOOUIHU onepamopu/menexomu, (popmupaiiy mnaszapa B
bearapus. OcobeHOTO Ha TO3M Ma3ap € HAIMYUETO Ha MOHOIONM3UPAH U
rOCIIO/ICTBAI Ta3ap, KOETO Ma3apHO IMOJIOKEHHE € MPOJUKTYBAHO OT pery-
JUpaHe Ha JACMHOCTTAa Ha Te3HW APYKECTBA. 3a LIETUTE HA JAUCEPTAllUOHHUS
TPYA ca 00XBaHATH U TPUTE KOMIIAHUH, MOJYYUIH IPABOTO 3 OMEpUpaT HA
TO3U Ta3ap.

Karo cneactBue ot nedunupanure 1emn, 00EKT U MpeIMeT Ha Aucepra-
IUOHHUS TPY/, TOKTOPAHTHT € AePUHUPAI 1 OCHOBHATA IOKTOPCKA Te3a!

Ilpu Koncmpyupanemo Ha npuIOICUM 0OEKMUBEH (PUHAHCO8 MO-
el e 6b3MONCHO 0a 0b0e omuemeHa na3apHama cCmpyKkmypa, Kamo no
mo3u HAYUH NPU NPoUeca Ha PUHAHCOB0 ynpaesIeHue M0o2am 0a ce omue-
mam u cneyugukume Ha nazapa, Yacm om Koiimo ca u3cie0eanume ou3-
Hec opzaHu3ayuu.

Taka negunHupanarta Te3a ce OCHOBaBa Ha JIBE JAPYTH TE3H, JOKa3aHU
OT penuiia Apyru aBTopu, a uMeHHO: (1) Hamuie e oOekTrBHA B3aMMOBpPbH3Ka
MEXAY pe3yiaTaTuTe Ha (PMHAHCOBO MOJEIMpPAaHE M (PUMHAHCOBOTO YMpaBiie-
Hue B npennpustusta u (2) [ToBeaenuero Ha OM3HEC OpPraHU3AUUTE CE OIl-
penenst B 3aBUCHMOCT OT BUJa Ha Ma3apHara CTpYKTypa, KOWTO € XapaKTepeH
32 IKOHOMHMYECKHUS CEKTOp, B KOMTO M3BBPILBAT CBOSATA JEHHOCT U TAXHOTO
(MHAHCOBOTO YNpaBJieHHWE B T€3UM KOHKPETHH Ma3apHU YCJOBUA UMa O0EK-
THUBHO OTPa)XCHHE BbPXY MOKA3aTeIUTe, OTPpa3aBallyd (UHAHCOBOTO UM ChC-
TOSIHUE.

3. OueHka HA MOJTYYEHUTE HAYYHH U HAYYHO-NIPHIIOKHH Pe3yJITaTH

ABTOpPBT JepUHUPA U3CIETOBATEICKUATE MPOOJIEMHU, IPEYKUTE U Orpa-
HUYEHUSATA IIPEJl CBOETO TEOPETUYHO U EMIIMPUYHO U3CIIECIBAHUS.

[Ipn peamm3anusaTa Ha MMOCTaBeHATa LEJI JOKTOPAHTBHT € NMPEACTABUI
IPUIIOKUMUTE UHCTPYMEHTH 32 (PMHAHCOBO MOJECIUPAaHE HA OJUTOIOJIEH Ta-
3ap, Karo ciie]l TOBa € MPEUIOKWI M arpoOupan noaxoasi (GruHaHCOB MO-
7€, KOUTO ¢ U3BECTHU MOAU(pUKAIMKU J1a Ob/Ie U3I0JI3BaH U 3a APYTH MOHO-
HOJM3UPAHU U/WJIM T1a3apHu C YCTAaHOBEHO I'OCTIO/ICTBAILO MTOJI0KEHHE.

I[BGTC OCHOBHHM IOALCIN B CTPYKTYPHO OTHOIICHHUE IIPCACTABJIABAT



CHUHTE3a Ha TPUTE OCHOBHU IJIaBU B IUCEPTAMOHHU Tpyd. [IbpBaTa moanen
€ CBbp3aHa C IIPOBEKIAHETO HA JIMTEPATYPHO IIPOYYBAHE KAKTO HA €BOJIO-
[IUOHHOTO Pa3BUTHUE Ha U3IOJ3BaHE HA (PMHAHCOBU MOJIEIN B ChBPEMEHHOTO
(MHAHCOBO YINpaBJIEHHE, TaKa U HA PA3BUTUETO Ha UKOHOMETPUYHUTE (Pu-
HAHCOBHU MOJIEJIM, U3ITOJI3BAHU 33 N3Y4aBaHE HAa IPUIMHHO-CIICICTBEHUTE BPb3-
KU BbB (DMHAHCOBOTO YIIPABJICHUE HA OTJCIHUTE MPEINPUITHUS U XapaKTepu-
3Mpallld C€ C LIMPOKA IMPAKTHYECKa MPHIOKHUMOCT 3a pa3iIM4HU OTpaciid Ha
CTOINAHCKUS >KUBOT. BTOpara moiien u3pas3siBa HEOOXOAUMOCTTA OT aJarTa-
1Sl Ha MPWIOKUMHUTE (PUHAHCOBU MOJEIM KbM KOHKPETHH Ma3apHU YCIO-
BUS W/WJIM CbCTOSIHUE HAa (pMHAHCOBaTa oT4eTHOCT. Ha Ta3u ocHOBa peasnuza-
[[UsITa HA BTOpaTa MOALEN Ce CBbP3Ba C UACHTU(PUIIMpPAHE HA €IEMEHTUTE Ha
Taka Hape4eHus ,,CbBKYIIEH (PUHAHCOB MOJIEN", OTpa3siBalll yCTAHOBEHOTO (pu-
HaHCOBOTO ChCTOSIHME Ha €]lHA WJIM IoBeye OM3HEC OpraHu3aluu (ornepupa-
M Ha JaJieH masap) u TpaHcdepa KbM ,,MHAUBHIyAIeH (PUHAHCOB MOZET ",
KOMTO OTpa3siBa (pMHAHCOBATa OLEHKA 3a Ma3apHOTO IPEICTaBsSHE HA KOH-
KpeTHa (hupma OT TO3H mazap.

Enun BakeH HAyYHO-TIPUJIOKEH pE3YyITaT € CUCTEMATHU3UPAHETO Ha
Hay4YHOTO 3HAHHE, [TOKA3Balll0 U3IIBIHEHUETO HA TE€3aTa, Y€ € HaJULE BIIHS-
HUE Ha U30paHUTe (PMHAHCOBU MOKA3aTeNId BbPXY OOCKTHBHOCTTA Ha IMOJY-
YEHUTE Pe3yATaTH OT MPUIOKEHUETO Ha (PUHAHCOBUTE MOJICIIH.

ABTOPBT NOAPOOHO € omnucain PUHAHCOBUTE MOKA3aTelld U € CUCTeMa-
TU3Wpaj OCHOBHATA METOJIMKA 3a OINpPEC/ITHETO Ha TEXKECTTa UM B TPU KOH-
KpeTHu (uHAHCOBU Mojena. HeobxoauMmocTTa OT mpefcTaBsiHE Ha ChBpe-
MEHHHUTE TPU MOjieJla MPOU3THYA OT OOCTOSATEIICTBOTO, Y€ UMEHHO YacT OT
(MHAHCOBHUTE IOKA3aTelId, KOMUTO Ca BKIIOYCHH B T€3U (DPMHAHCOBH MOJCIIH
ca HaMEpHUJIM CBOETO MSICTO M B pa3pabOTeHUs OT aBTOpa (PMHAHCOB MOJIEII.
N360pbT HA KOHKpEeTHHUTE (DMHAHCOBH ITOKA3aTEIN, KOUTO J1a ObJaT BKIIOYE-
HU B TIPEACTaBEHHsS aBTOPOB (PMHAHCOB MOJIEN, ce Oa3upa Ha CPaBHHUTEIICH
aHaJM3 Ha MPEJICTaBEHUTE TPH MPUIIOKHHU MOJIENIa.

BbB BTOpa I71aBa Ha QUCEPTAUMOHHUSA CU TPYZ aBTOPBT CUHTE3MPA,
OLICHSIBA U AHAJIM3MPA METOAOJIOTUUYECKUTE OCHOBU Ha IET BEYE ChIIECTBY-
BaIllM M3CJIEJIBaHUs, CBbP3aHU C YCTAaHOBSIBAHETO Ha ()MHAHCOBOTO CHCTOSA-
HUE Ha Pa3jMYHU TEJICKOMYHHKAIMOHHU KOMIIAaHWH, KaTo Ha Ta3u 0a3a ca
MOCOYEHU OCHOBHUTE MPEIUMCTBA Ha M30paHaTa METOIOJIOTHUS 32 LIEJIUTe Ha
M3TOTBEHMS JUCEPTALMOHEH TPyA. EMHO OT Te3W NMPEAUMMCTBA € CBBP3aHO C
n300pa Ha BpeMeBa paMka, Ipe3 KOsTO Jia ce pasrie/iaT UCTOPUYECKU JaHHU
32 (PUHAHCOBOTO CHCTOSTHUE HA U3CJIEIBAHUTE OM3HEC OpPraHU3alU, KOSTO €
3HAYUTETTHO MO-ToJIIMa OT U30paHaTa BpeMeBa paMKa BbB Beue MOCOUYCHUTE
JIPYTH eMIIMPUYHU MpoyuBaHus. Jpyro npenMmymiecTBo Ha u3dpaHaTra MeTo-
JIOJIOTHUS € CBBP3aHO C U3CIEABAHETO Ha (PMHAHCOBOTO ChCTOSIHUE HA TEJIEKO-
MYHUKAILIMOHHU KOMITAaHHWH, YaCT OT KOHKPETEH CETMEHT Ha 11a3apa, a IMEHHO
— CETMEHTBHT, CBBP3aH C MPEOCTaBIHETO HA MOOWIIHUA M (PUKCUPAHU YCITYTH,



KaToO II0 TO3H Ha4YMH € Bb3MOXXHO OTUHUTAHCTO Ha Cl'IeI_[I/I(l)I/IKI/ITe Ha TO3H IIa-
3apC€H CCIrMCHT, ITPOAUKTYBAHO OT CTPEMCIKAa KbM MaKCHUMaJIHA OOEKTHBHOCT
Ha IIOJIYUYCHHUTC pC3yJITaTHu B CJIICACTBHC Ha (bHHaHCOBOTO MOACIINPAHC.

Crnen mpesacraBsHETO Ha M30paHaTa METOAOJIOTUS 3a LIEJUTE Ha JU-
CepTallMOHHUSA TPYA € MpeACTaBeHa KOHKpPETHaTa aBTOPOBAa MeTOAMKA,
gpe3 KOSATO Ce Ompeesisi pa3MepbhT Ha BKIIOUEHUTE B KOHCTpyHUpaHus (u-
HAHCOB MOJIeJl IoKazaTeau. MeToarKara BKIIF0OYBA HAKOJIKO CTBIIKU, KaTo €/1-
Ha OT OTJIMYUTEIHUTE i XapaKTePUCTUKU € CBbp3aHa C U3UHMCISIBAHETO Ha Ky-
MYJIaTUBHATa CTOMHOCT 32 BCEKH OT (PMHAHCOBUTE IMOKA3aTENN TIPe3 TOAUHUTE
or 2006 no 2021 r. BKI., a M3YUCIIIBAHETO HA BBIIPOCHUTE KyMYJIATHBHU
CTOMHOCTH € M3BBPIIEHO C TIOMOLITAa HA MAaTEMaTU4eCKU MOJIeN, OTYUTAII I1a-
3apHUTE JSJI0BE Ha BCSIKA OT Pas3riiexkIaHuTe OM3HEeC OpraHu3alyy mpe3 BesKa
OT IIECTHA/IECETTE TOANHH, 32 KOUTO Ca U3IOJI3BAHN UCTOPUIECKH JaHHU.

ChabpkaHUETO Ha TUCEPTALIMOHHUS TPYl IEMOHCTPUPA, Y€ 1eNTa, 3a-
Ja4YUTe, TPEIMETHT M O0CKTHT Ha M3CICABAHETO Ca aJeKBAaTHO U MPodecuo-
HaJIHO (POPMYJMpaHU U TIOCTaBEHATA I1eJ1 € MOCTUTHATA.

4, OHeHKa Ha HAYYHUTEC 1 HAYYHO-TIPUWIOKHH IMMPUHOCH

HpI/IHOCHI/ITG MOMCHTH B JUCCPTAINOHHUA TPyHd CC CBCKIAAT 1O CUCTC-
MaTHU3upPaHe, oborarsiBaHe u aJlallTUPAHC Ha HOBY U CbIICCTBYBAIllM HAYYHU
3HAHHUA, KAKTO U JO IIPUJIOKCHHUCTO HA HAYYHH ITIOCTHUIKCHHUA B IIPAKTHUKATA.

JlcepTaumoHHUAT TPYJ M NMPUHOCUTE Ca JIMYHO JAEJI0O Ha JOKTOpaHTa.
Cuuram, 4e Te ca HaIbJIHO JOCTaThUYHU 3a TO3M BUJ U3CJIEBaHE U 1€ 00oTra-
TAT 3HAHUSTA U CbBPEMEHHUTE YIPABICHCKU KOHUEIIMU U TU MPUEMaM Taka,
KakKTo ca (hOpMYJIHpaHH OT aBTOpPA U HAYYHHS PbKOBOIAUTEI.

ITo cBost XapakTep NPUHOCUTE MOTaT Jja Ce€ pa3JelIiT Ha:

4.1. Hay4yHO-NPUI0KHU MPUHOCH:

e CucremaTH3upaHu ca TEOPETUUHUTE OCHOBU Ha (PMHAHCOBOTO MOJAEIMpa-
HE, KaTo € HAIIPaBeHO 3abJI00YEHO IIPOYYBAHE U € MPOBEIEH TEOPETUUEH
aHaJIM3 Ha pa3jIMYHUTE TEOPUU M KOHIIEMIIMU 3a POJIATa U MICTOTO Ha (pu-
HAHCOBUTE MOJENIM MpU (PMHAHCOBOTO YIPABJIEHUE HA OTIEIHOTO MpEa-
IIPUATHE;

e Bb3 ocHOBa Ha Mpoy4YBaHE Ha TOJIsIM Opoil TUTEpaTypHU MU3TOYHHUIIM € Ha-
IIPaBEH KPUTUYEH aHAJIM3 Ha pa3HOo00pa3Hu (DHAHCOBM MOKA3aTeNU U UH-
CTPYMEHTH 3a (PMHAHCOB aHAJIM3, KaTO HAa OCHOBATa Ha TO3U aHAJIU3 € W3-
BBPILEH CUHTE3 HA Pa3IMYHU TEOPETUUYHHU (PUHAHCOBHU MOJIEIH;

e I3BBpilIeHA € cucTeMaTh3alus Ha MPUWIOKUMUTE METOJUYECKA PaMKH 3a
(buHaHCOBO MOENMpaHe, KaTO Ha Ta3d OCHOBA € MPENJIo’KeHa aBTOPOBA
METOJIMKA ¥ METOI0JIOTHS 3a N3paboTBaHe Ha PMHAHCOB MOJIET, MPUIIOKUM



34 Iasapy ¢ MOHOITOJIM3HUPAHO WUJIM I'OCIIOACTBAIIO ITA3aPHO ITOJIOKCHHUC,

e l3cnenBanu U aHamM3upaHu ca (MHAHCOBUTE MOKA3aTeNM Ha KOMIIAHUM -
T€, ONEpUpaIId B ONPEIEIEH CErMEHT Ha TEJIEKOM YHUKAIIMOHHUS T1a3ap B
bbarapusi, kaTo Ha Ta3W OCHOBA € MPOBEJEH CPABHUTEIHO-IIPUIIOKEH aHa-
JIU3, OTKPOSIBAIIl pa3JIMKUA BbB ((MHAHCOBOTO UM YIIPABJICHUE;

4.2. TIpuy10KHU NPUHOCH:

e Bb3 ocHOBa Ha mpemsiokeHaTa aBTOpPOBA METOAMYECKAa CXEMa 3a KOH-
CTpyupaHe Ha (PMHAHCOB MOJEJ, OTYMTAIIl Ma3apHOTO MOBEICHUS Ha OT-
JIETTHUTE MPEANPUATHS, € TTPOBEJEH aHAIN3 Ha BIMSHUETO HAa OJIMTOIOJ-
HaTa CTPYKTypa Ha nasapa 3a MOOWJIHU U (UKCUpaHU yciayru B bearapus
Ha (DMHAHCOBUTE TOKA3aTeNd U (PMHAHCOBOTO YIPABJICHUE HA OTACITHUTE
NPEeANpUsATUS, ONIEPUPAIN HAa TO3U Ta3ap;

e CuHTe3rpaHH ca KOHKPETHH O0OOIIEHMS U U3BOAM, OT KOUTO IIPOU3THYAT
KOHKPETHU MPENOPBKH 32 OTACIHUTE MPEANpUATHS Ha Ma3apa 3a MOOWII-
HU U (PUKCUpaHU YCIYTH, KOUTO OMxa OWUIIM MOJIE3HH 3a MOA00psBaHe Ha
TAXHOTO (DMHAHCOBO YIPaBJICHUE.

5. OueHka Ha NMyOJUKAIMUTE 1O JUCEPTANMATA

B®B BpB3Ka C quicepTalOHHMS TPYJ Ca HAMpaBeHW 3 MyOJMKALUN —
BCUYKHM CAMOCTOSTENHU. Te ca KakTo cienBa:

— Pankos, b. (2023). OTpa3sBaHe Ha OJUTONOJHATA Ma3apHa CTPYKTypa
npu KOHCTpyHWpaHeTo Ha (uHaHCOB Monen. Hayunum TpymoBe Ha
YHCC, tom 5/2023, ctp. 167-179;

— PagkoB, b. (2023). IlpakTuyecka NPUIOKHUMOCT HA MHUKpPO- U
MaKpOMKOHOMHYECKH KOHLEMUUU 4Ype3 (UHAHCOBO MOJEIIMpaHE.
NunycTpuanHu OTHOIIEHHS U OOIIECTBEHO pa3ButTue, Op. 4/2023,
ctp. 20-33;

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

[lo MOe MHEHHE KOIMYECTBOTO U ChBPKAHUETO HA TIOCOYEHUTE ITyOJIU-
Kal[uM J1aBaT OCHOBaHME Jla ObJe HANPaBEHO 3aKIJIFOYEHHETO, Y€ T€ ca JOCTa-
THUHHU, KOPEKTHO OTPa3siBAT MOCTUTHATUTE IIPUHOCH U Upe3 TIX MpeodiiagaBa-
1aTa yacT OT JUCepTaluATa € NOMYyJIIpU3UpaHa Cpe/l HayyHara OOIIHOCT.

6. Ouenka Ha aBTOpedepaTa

ABTOpedeparbT ChAbpKa OCHOBHUTE PE3YJTATU OT AUCEPTALMOHHUS
Tpya. Toil e pa3paboTeH B ChOTBETCTBHE C U3UCKBAHUATA 34 OTIEYATBAHETO



My. B cbaBpKaTEIHO U CTPYKTYPHO OTHOLIEHUE TOM CHOTBETCTBA HA JUCEP-
TanrOHHMS TpyH. CIipaBKaTa 3a MPUHOCUTE € KOPEKTHO NOAPEIECHA U CUCTE-
MaTH3UpaHa, a IPUHOCHUTE MOMEHTH ca 100pe OTKPOEHHU.

7. KputuuHu 0ejiesKKHU, MPenopbKu U BbIPOCH

JIOKTOpaHTHT MPEACTABS HAYYCH TPYI, B KOMTO SICHO ce BMXKAAT IMPO-
dbecnoHamM3MbBT, JoOpaTa TEOPETUYHA MOATOTOBKA U JIOKa3aHH Bb3MOXKHOC-
TH 3a MO-HATAaTBIIHA M3CJEI0BaTeNICKa NeWHOCT. ToBa MU aBa OCHOBaHHE
Jla IpenopbhbyaM WHUIIMUPAHE HA aKTUBEH NpodecHoHaieH Aebat 1o u3cien-
BaHaTa MpooOJeMaTHKa.

Karo Bcsika m3cnenoBarencka pa3paboTka, Taka M IPEAJIOKEHUAT 3a
OLIEHKA JUCEPTALIMOHEH TPy HE € JIMLIEH OT HAKOU HETOYHOCTU U MPOITyC-
KH{, HO T€ ca MPeId BCHYKO C TEXHUYECKH XapaKTep U HE HaKbPHSBAT ChIbpP-
KAIIUTE CE€ B HETO TOCTHKEHHS U IIPUHOCH.

8. 3akiouenue

HNoxtopant boxumap PymenoB PangkoB mnputexaBa HeoOxoaumara
npodecuoHanHa KBaIUPUKAIUs, KaKTO U JIoKazaHa KoMmmeTeHTHOCT. [Ipen-
CTaBEHUAT OT HEro JIMCEPTAlMOHEH TPyX OTroBapsi Ha M3UCKBAHUATA Ha
3PACPB, IIII3PACPB, kakTo u Ha Bucokute nuckBanus Ha YHCC 3a yc-
JIOBUSITA U pefia 3a MPUA00UBaHE HA HAYYHU CTETICHHU.

Ha ocHoBanue Ha nocoueHutTe 3akoH W [IpaBUIHULIM, KaKTO U TIpEN-
BU/JI TOPE U3JI0KEHUTE ApTyMEHTH, JlaBaM IOJIOKUTEJIHA OLICHKA Ha Jucepra-
LUOHHUA TPyA Ha JNOKTOpaHT boxupap PymenoB PankoB u mpemiaram Ha
YJICHOBETE Ha YBa)KaeMOTO HAy4YHO XYpH Ja My ObJie MpUChlieHa 00pa3oBa-
TEJIHA U Hay4YHa CTEIEeH ,,JIOKTop®™ mo HayyHa crnenuanHocT ,,JIkoHomuka u
ynpasiienune (uaaycrpus)®, ITH 3.8 ,,Mlkonomuka®.

Codus, 26.04.2024 r. | B (0311105 (o1
(mpod. n-p OrusiH AHapeeB)
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1. Information about the doctoral candidate

The doctoral candidate was educated in a doctoral program at the
Department “Industrial Business”, Business Faculty, UNWE, in the
scientific specialty “Economics and Management (Industry)” according to
the Order of the Vice-Rector for Research and Development of UNWE Ne
952/05.04.2024. The study is carried out in a self-study form during the
period 12.2022 — 03.2024.

1.1. Brief biographical sketch
Bozhidar Radkov was born on 03.04.1997.

He holds a Bachelor’s degree in Economics from the University of
Cologne in Germany, graduating in 2020 with a specialization in
“Macroeconomics, Money and Financial Markets (Theory and Regulation of
Financial Intermediation)”.

He received his Master’s degree in Business Economics from the
UNWE in 2022.



In December of the same year, B. Radkov enrolled in a doctoral
program in a self-study form at the Department “Industrial Business™ of the
Business Faculty in the scientific specialty “Economics and Management
(Industry)”.

During his working career, the doctoral student B. Radkov worked
first as a business assistant and later as a senior specialist in the Sales
Department of “Kaufland Bulgaria EOOD & Co” KD, Sofia since July 2020
until August 2022.

From September 2022 to March 2023. B. Radkov is a sales specialist
in the branch of the German company “KiK Textilien und Non-Food”
EOOD, and then — until now — he is a financial analyst in the insurance
broker “Gracher Kredit- und Kautionsmakler GmbH und Co”, Sofia.

1.2. Brief information on the implementation of the individual
plan

All exams from the doctoral minimum have been taken successfully
and on time. The doctoral student has regularly reported the results of his
work to the Departmental Council of the Department “Industrial Business”.
In addition, the results of his research have found expression in the relevant
publications on the dissertation work.

2. General characteristic of the dissertation work
2.1. Structure, volume

The dissertation work has a total length of 208 pages and is structured
in an introduction, an exposition in three chapters, a conclusion, a list of
references, a list of tables, a list of graphs and a list of equations.

The literature used includes 253 sources, of which 10 in Bulgarian and
243 in other languages.

The structure and content are logically sustained, following an explicit
sequence from the definition of the essence and special features of financial
modeling in individual enterprises, through the presentation of the chosen
methodology for the purposes of the dissertation work to the proposed
author’s methodology, through which the size of the indicators included in
the constructed financial model is determined.

The literature is modern, covers the main literary sources reflecting
different schools in the field and speaks for the excellent awareness and
scientific research potential of the doctoral student.
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2.2. Relevance of the topic, objective, tasks, object and subject of the
thesis

The relevance of the dissertation work’s topic follows directly from
the current trends in economic and management science, as similar to many
other aspects of economic life nowadays, the development of modern
technologies has 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.

The main objective of the dissertation work, as formulated by the
author, is:

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 addition, two sub-objectives are defined:

— the first one 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 and

— the second one — 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.

In fulfillment of the set objective, the doctoral student logically
formulated the subject and object of the dissertation work:

The subject of the dissertation work is the set of instruments and
indicators of enterprises’ financial performance, reflecting their objective
financial performance at the time of research. In practice, it represents a
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, in my opinion the doctoral student has correctly
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defined the main limitation in the subject of the research. It is related to the
consideration of the econometric construction of the causal relationships
within the financial management model (process) of financial management,
and neglecting the stages in the financial management process related to
analysis, operational management and control as elements of the process
itself. Moreover, as an additional limitation are considered the indicators
expressing the results of financial management, as only those financial
indicators of individual enterprises that can be objectively derived from public
financial and accounting documents are taken into account.

The object of research in the dissertation work 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.

As a consequence of the defined objective, object and subject of the
dissertation work, the doctoral student has also defined the main doctoral
thesis:

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: (1) There is an objective correlation between the
results of financial modelling and financial management in enterprises and
(2) 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 indicators reflecting their financial
performance.

3. Evaluation of the obtained scientific and scientific-applied results

The author defines the research problems, obstacles and limitations to
his theoretical and empirical research.

In pursuit of the set objective, the doctoral student has presented the
applicable financial modelling tools in an oligopolistic market, and after this
he has proposed and validated a suitable financial model which, with certain
modifications, could also be used for other monopolized and/or dominant
markets.
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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. 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 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.

One important scientific-applied result 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.

The author has described in detail the financial indicators and has
systematized the main methodology for determining their weight in three
specific financial models. 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
developed by the author. 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.

In the second chapter of his dissertation work the author synthesizes,
evaluates and analyzes the methodological foundations of five already
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
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for maximum objectivity of the results obtained as a function of financial
modeling.

After the presentation of the selected methodology for the purposes of
the dissertation work, the specific author’s combination of methods, which
are used to determine the size of the indicators included in the constructed
financial model, is presented. The proposed combination of methods
includes several steps, as one of its’ the distinctive features 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.

The content of the dissertation work demonstrates that the objective,
tasks, subject and object of the research are adequately and professionally
formulated and the set objective has been achieved.

4. Evaluation of scientific and scientific-applied contributions

Contributory points in the dissertation work are concentrated on the
systemization, enrichment and adaptation of new and existing scientific
knowledge, as well as on the application of scientific achievements in
practice.

The dissertation work and the contributions are personal work of the
doctoral student. | believe that they are completely sufficient for this type of
research and will enrich knowledge and modern management concepts, and |
accept them as they are formulated by the author and the scientific
supervisor.

By their nature, the contributions can be divided into:

4.1. Scientific-applied contributions:

e 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;

e 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;

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

e 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;

4.2. Applied contributions:

e 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;

e 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.

5. Evaluation of dissertation-related publications

In relation to the dissertation work 3 publications have been made — all of
them self-authored. They are as follows:

- Radkov, B. (2023). Reflection of the oligopolistic market structure in
the construction of a financial model. Research Papers of UNWE,
Vol. 5/2023, pp. 167-179;

- Radkov, B. (2023). Practical applicability of micro- and
macroeconomic concepts through financial modelling. Industrial
relations and public development, Vol. 4/2023, pp. 20-33;

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

In my opinion, the quantity and the content of the above-mentioned
publications give grounds for the conclusion that they are sufficient, correctly
reflect the achieved contributions and through them, the predominant part of the
dissertation among the scientific community is popularized.

6. Evaluation of the abstract

The abstract contains the main results of the dissertation work. It is
developed in accordance with the requirements for its printing. In terms of
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content and structure, it corresponds to the dissertation work. The list of
contributions is correctly arranged and synthesized, and the contributory
points are well highlighted.

7. Critical remarks, recommendations and questions

The doctoral student presents a scientific work in which
professionalism, good theoretical background and proven possibilities for
further research are clearly visible. This gives me reason to recommend the
initiation of an active professional debate on the researched issue.

Like any research work, the dissertation proposed for evaluation is not
devoid of some inaccuracies and omissions, but they are primarily of a
technical nature and do not prejudice the achievements and contributions
contained therein.

8. Conclusion

Doctoral student Bozhidar Rumenov Radkov has the necessary
professional qualifications as well as proven competence. The dissertation
work he has submitted meets the requirements of the Law on the
development of academic staff in the Republic of Bulgaria, the Regulations
for the implementation of the Law on the development of academic staff in
the Republic of Bulgaria, as well as the high requirements of the UNWE for
the conditions and procedure for the acquisition of scientific degrees.

Based on the aforementioned Law and Regulations, as well as in view
of the above-mentioned arguments, | give a positive assessment of the
dissertation work of doctoral student Bozhidar Rumenov Radkov and
propose to the members of the Honorable Scientific Jury to award him the
educational and scientific degree “doctor” in the scientific specialty
“Economics and Management (Industry)”, professional field 3.8
“Economics”.

Sofia, 26.04.2024 Signature: ...,
(Prof. Ognyan Andreev, PhD)
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