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ABTOp Ha JUCEPTAMOHHHUS TPY: boowcuoap Pymenoe Paokos
TemMa Ha TUcepTALIMOHHUS TPY/IL: ., [Ipunooicenue na guunancosume mooenu 6
npeonpusimuemo

OcHnosanue 3a TpeICTaBsIHE HAa CTAHOBUIIETO: YYaCTHE B ChCTaBa Ha HAY4YHOTO
XKYpHU TI0 3allliuTa Ha AUCEPTAMOHHUS TpyH chriacHo 3amnoBen Ne 530/29.02.2024
Ha Pexropa na YHCC.

1. Undopmanus 3a 1uCepTaAHTA

[Ipodecnonannara ouorpadust Ha nokropanT boxxunap PagkoB e cBbp3aHa
C TPHIOOUT ONMUT B Pa3IMYHU MKOHOMHYECKH CEKTOPH M pPa3KpUBa JIOTUIHOTO
pa3BUTHE HA KoJiera ¢ JIOKa3aHW HAYYHOM3CJICAOBATEICKH U JUYHOCTHU KaueCTBa.
JIOKTOpaHTBT 3amoyBa CBOS KapWepeH IbT B  XPaHUTEIHO-BKyCcOBaTa
npoMuiuieHocT, karo ot 02.2020 r. go 04.2020 r. e cTaxaHT B
MiIekonpepaboTBaTennHo npeanpustue. Crnen ToBa boxkumap PamkoB pabotu B
KOMITaHHUH, 9acT OT Pa3JIMYHM CETMEHTH Ha CEKTOpa 3a MOJIEpHa THPTOBHS - MPE3
nepuoga ot 07.2020 r. mo 02.2021 r. 3aema mo3unusgTa OW3HEC ACHCTCHT B
Kaydnang bearapus, a ot 03.2021 r. o 08.2022 r. ¢ Ha mo3uIMATa CTAPIIH
crenraucT B cbinara kommnanus. IIpe3 mepuoma ot 09.2022 r. mo 03.2023 r.
JIOKTOPAHTHT 3aeMa Mo3unusaTa crenuanuct npofaxoébu B KuK bearapus. Ot



03.2023 r. mo wHactosums MomeHT boxumap PankoB pabGotu kato (UHAHCOB
aHaJIM3aToOp 3a HEMCKUs 3acTpaxoBaTesnieH Opokep I['paxep. OtinmuyHO Bianee
HEMCKHM M aHIJIMCKU e3uK. [IpuTexaBa TEXHHMYECKHM YMEHHUS U KOMIIETCHIIUU 3a
paboTa ¢ M3UHUCITUTEIHA TEXHUKA U CIIEUUATU3UPAHU MPOAYKTH 32 MaTeMaTUYECKO
MOJIeJIUpaHe Ha UKOHOMHYECKHUTE MPOIIECH.

HuceprantbT ce € oOydaBan MO JOKTOpPCKAa IMporpamMa KbM Kartenapa
“Unpyctpuanen OusHec” / “busnec dakynrer“na YHCC, no nHayuyHara
crieriuaaHocT IkoHOMMKaA U yIipaBiieHue (MHIyCTpUsi) ChIVIacHO 3amoBea Ha 3aMm.-
pekropa mo HUJ] ra YHCC Ne 322/10.02.2023r. OOy4eHHETO € OCHIIECTBEHO B
cBoOoHA (hopma mpe3 mepuoaa ot 21.12.2022r. 5o 29.03.2024r.

2. Oﬁma XapaKTEPUCTHKA Ha NTPECACTABCHUA TUCCPTANUOHECH TPYI

[TpencraBeHUAT 3a CTAHOBHILE TPOEKT 3a AUCEPTALIMOHEH TPy € B 00EM OT
164 crpannnu. CbecToM ce OT BbBEIECHHE, TEOPETUYHA YaCT, MEJAOJOTUYECKA YacT,
paKTUYeCKa 4acT M 3akiaroueHue. M3non3Banu ca nosedye or 230 ymrepaTypHU
U3TOYHUKA.

B rnaBa mbpBa Ha MpoOEKTa 3a AUCEPTALMOHEH TPYJ aBTOPHT HU3BBHPIIBA
3a1bJ00YEHO JINTEPATYpHO NPOyYBaHE HAa TEOpPHUATA, CBbpP3aHA C (PUHAHCOBOTO
mozenupane. IlocimegoBaTenHo ca pasriegaHd ChIIHOCTTA Ha (UHAHCOBOTO
MOJIeJIUpaHe, B3aUMOBPB3KUTE MEXIYy (PUHAHCOBOTO MOJEIMPAHE U WU3TOTBIHETO
Ha ()MHAHCOBU aHAJMU3U, KAKTO U KIIIOUOBUTE (DAKTOPH, OKA3BAIllU BIMSIHUE BbPXY
O00EKTUBHOCTTa HA PE3YJNTATHUTE OT MNPUIIOKEHUETO Ha KOHKPETEH (PUHAHCOB
MOJEIL.

Merononoruyeckara 4acT Ha IMPOEKTA 3a AUCEPTALMOHEH TPYZ pasriiexaa
TPUTE€ OCHOBHHU (DMHAHCOBM MOJieNa. ABTOPBT aHAIU3UPA TPUTE MOJIENIa TOJPOOHO
U 3a1b100YEHO ¢ TMOMOINTa Ha TrojisM Opoil maTemaTH4ecku (OopMyiu, Karo
JIEMOHCTpPHYpa OTIMYHO MO3HABAHE HA (PMHAHCOBATA TEOPHS, KAKTO M HAa MOJEIIUTE
3a (pMHAHCOB aHaIN3. ABTOPHT JOPa3BUBA METOI0JIOIMYHATA YacT C U3CJe/IBaHE Ha
rojisiMm o0eM JHTeparypa, CBbp3aHa CbC cheuuPuuHu (UHAHCOBU MOJIEIH,
OpujiaraHd TMpU CHBBPIIEHA KOHKYPEHIMS, MOHOIOJMCTUYHA KOHKYPEHIIHS,
OJIMTOTIOJIUCTUYHA KOHKYPEHIIMS, KAaKTO W B YCIOBHATa Ha MEXAYHapoJHa
THProBus. 3a W3BBPIIBAHETO HA (UHAHCOBUSA aHAJIU3 aBTOPHT KOHCTpyHpa
KOHKpeTeH (P)MHAHCOB MOJIEII.

be3cnopHo Hali-roisiM MHTEpEC 3a YMTaTeNs NMpPEeICTaBlisABa MpakTHUecKaTa
4acT Ha MPOEKTa 3a JHUCEPTALMOHEH TPy, B KOSTO JOKTOPAHTHT Mpujara Ha
MpaKTHUKa KOHCTPYUpPaHHsI OT HEro (PMHAHCOB MOJEN 3a OLEHKAa Ha (PMHAHCOBOTO
CbCTOSIHUE Ha TPHUTE HAN-TOJIEMH TEJIEKOMYHUKAMOHHU OIIEpAaTOPH, KOHUTO
pa3BHBaT CBOsTA AeiHOCT B bearapus, a umenno: Al, Yettel u Vivacom.



[IpencraBeHUsAIT 3a CTAHOBUIIE MPOEKT 3a JHUCEPTALMOHEH  TPY.A
IIPE/ICTaBIIABA HAITBIIHO 3aBBPILIEH TPY/, BKIIOYBAI BCUUKH HEOOXOAUMU pa3ieiu
M ouepTaBalll OCHOBHHMTE IPUHOCHU HAa JOKTOPAHTA, KOUTO BKJIIOYBAT KaKTO
CTapaTesHO U3BbPIIECHU (MHAHCOBO-CUETOBOCH aHAJIN3, TaKa U KOHCTPYUPAHETO
OT aBTOpa Ha MoJieN 3a (PMHAHCOB aHAJIU3.

AKTyaJTHOCTTa Ha pa3pabOTeHHs B AMCEPTAlMOHHUSA TpyA Npodiem e
HEChMHEHA, C MOAYEpPTaH aBTOPOB IMOIJIENl BHPXY pasriexaaHara mpoliemMaTHKa.
JIvun 3aabpa00YEHOTO TO3HABAHE HA W3IOJI3BAHUTE TEOPETUYHU HU3TOYHUIIH.
N3bpanata OT MOKTOpaHT PaakoB METOMOJOTHS HABIHO CHOTBETCTBA C
MOCTAaBEHUTE 1N U 3aaun. CUuTaM MpeCTaBeHUTE B MPOEKTA 32 JUCEPTALMOHEH
Tpya OOEKT, MpeaMeT, LU M 3aJa4yd, KaKTO U Ipe/ICTaBeHaTa METOJO0JIOTHS 3a
HaIbJIHO KOHIENTYaTHO OOOCHOBAaHM U OTrOBapslld Ha IOCTaBEHATa TeMa.
CuuraM cTeneHTa Ha JIMYHO Yy4YacTHE Ha JIOKTOpaHTa 3a Oe3crnopHa, Karo
MOJIOKUTEIIHO BIEYATJICHUE TMPaBH YMEHUETO Ha JIOKTOpPAHTa Jla aHaIu3upa U
o0o0maBa ronsiM Opoil JUTepaTypHH M3TOYHHUIM. JIOKTOPaHTHT TMOKa3Ba
3a1bJ00YEHU TIO3HAHMSI B O0JIACTTa Ha W3CIEJBaHaTa OT HEro mnpoOJieMaTHKa,
KaKTO U CITOCOOHOCTH 32 CAMOCTOSITEIIHM HAyYHH U3CJICABAHUSI.

3. OueHka Ha NMOJyYeHUTE HAYYHH U HAYYHO-TIPUJI0KHM Pe3yJITATH

JlucepTallMOHHUAT TPYJ pa3lIupsiBa U 000TaTsBa HKOHOMHYECKATa TEOPHS
B YacTTa Ha MPUJIATaHETO U OIICHKaTa Ha ()MHAHCOBUTE MOJICIU B MPEATIPUITHETO.
[TocTurHaTHTE HAYYHO-TIPUJIOKHU PE3YJITaTH Ca ChBMECTUMH C TIOCTABCHHUTE IICIIH.
ABTOPBT WU3BBpIIBA 33JbJ0OYEH MW AapryMEHTHpaH (UHAHCOB aHaIU3 Ha
(MHAHCOBOTO CHCTOSHME HA TPUTE BOJECHIM TEJICKOMYHUKAIIMOHHU KOMIIAHUU B
boearapus. HanpaBeHuTe OT JOKTOPAHTHT WM3BOAM W TPENOPHKU ca Oa3upaHu
U3ISUIO0 HA TIOJyYEeHUTE OT aBTOPBHT (PUHAHCOBU PE3yJITaTH.

Metononorusita, WH3MOJI3BaHA B JIUCEPTAIMOHHHUS TPYyHd, € CTPOro
MaTeMatudecka. [lolydeHUTe OT MOKTOPaHTHT PE3YJNTaTH ca TNPEUu3Hd U
NOJPOOHH ¥ ca pe3yNTaT OT YMENO MpHUiaraHe Ha MaTeMaTHIeCKH MOJICNIU U TOJISIM
Habop oT (opMynHM, KOETO JaBa BBH3MOXKHOCT Ha 4YHWUTATEIUTE Jla MPOBEPAT
3aKJTFOYCHUATA, U3BEICHN OT JIOKTOPAHTa, KAaKTO M TSIXHATa JOCTOBEPHOCT.



4. OueHKa HA HAYYHHUTE U HAYYHO-NIPUIIOKHH IPUHOCH

ABTOpPBT € ouepTal MIeCT HAyYHU U HAYYHO-TIPUIIOKHU MPUHOCA, KOUTO B
CBOAATA CBHBKYMHOCT HAIBJIHO CE€ IOKPHUBAT C MOSITa OIICHKA Ha MOJy4CHUTE
pe3yiTaTd, MocoueHa mo-rope. be3cnopHO OCHOBEH MPUHOC B MPEICTABEHUS 3a
pelieH3upaHe JUCEPTAllMOHEH TPyl € KOHCTPpyUpaHUs OT aBTOPHT (PUHAHCOB
Mojen. Taka KOHCTPpYUpaHUSAT OT JOKTOPaHTHT (UHAHCOB MOJEN JaBa
BB3MOKHOCT Ha aBTOPBHT Jla OMNpEAeid MepUoAnTe Ha JIoKajeH (TyiobasieH)
MaKCUMYM, KakKTO M TEpUOAUTE Ha JIOKAIEH (TJI00aJieH) MUHUMYM, B KOWUTO
MEPUOIN aBTOPHT U3BBPIIIBA CBOCTO (PMHAHCOBO M3CJIC/IBAHE.

KbM TO3UM OCHOBEH MNMPUHOC aBTOPBHT OUYEpPTaBa M IMPUHOCH, CBBP3aHU C
(UHAHCOBUS aHAIM3 HA TPUTE BOJICIIM TEJICKOMYHUKAITMOHHU KOMIIAHUM B
bbarapusi. ABTOpBT NpOBEXJa M CPABHUTENICH aHAIW3, KaToO HadyepTaBa H
IpenopbKu 3a OBJACmIOTO pa3BuTHe Ha KommaHuute. Cuuram, Ye Taka
dbopMyIUpaHUTE TPUHOCH M TAXHOTO pa3rpaHHYaBaHe HAa HAyYHH W HAY4YHO-
MIPUJIOKHU, MOTAT U CleBa 1a ObAaT IPUETH.

5. OuneHka Ha My0JIMKANMUTE MO JMCEPTALUATA

B aBrOpedepaTta HammexHO ca TPEACTaBEHH MYyOIMKAUUTE TIO
JTUCePTAMOHHUS TPY, 00110 TpH Ha Opoi. JIBe OT Te3u IMmyOIMKaIuu ca ChOTBETHO
npenacrosiiia nmyonukamnus B crnucaHue ,,Economic Alternatives®, pedepupano B
SCOPUS, kakto u mybnukanus B ,,Hayunu tpynose* Ha YHCC.

Beuukn myOnukamuu ca mo Temara Ha AucepTranuoHHus Tpyna. [lokputu ca
MUHHAMAJTHATE HAITMOHATHA U3UCKBAHUSI.

6. Ouenka Ha aBTOpedepaTa

ABtopedepaTbT OTroBaps Ha (OPMAIHUTE U3MCKBAHUS U OTpa3siBa
CHhABPKAHUETO HA JUCEPTAIUATA, KAKTO U OCHOBHUTE TOJIOKEHUS B Hesl. [Ipuemam
OouepTaHUTE OT JOKTOpPaHTa B aBTopedepaTa HAYYHU U HAYYHO-TIPHIIOKHHU MPUHOCH
3a IOCTOBEPHU U HAYyYHO 0OOCHOBAHHU.

/. KpnTnuHu 0ejiesKKU, NPeNnopbKU U BHIPOCH

[IpencraBeHuss 3a CTaHOBWINE NPOEKT 3a JAUCEPTAIMOHEH  TPY.A
MIPE/ICTABIISIBA HAITBIIHO 3aBBPIICH TPY/, BKIFOYBAI BCHUKH HEOOXOIUMH pa3iein
M ouepTaBal] OCHOBHUTE MPHUHOCH Ha JIOKTOPAHTA, KOUTO CE€ OMNPEIENAT KaKTO



CTapaTeslHO W3BBbPIIECHUA (PUHAHCOBO-CUETOBOAECH aHaiM3, Taka U  OT
KOHCTPYHUPAHETO OT aBTOpa Ha Mojel 3a puHaHcoB aHanu3. KaTo mpenopbka Oux
MOCOYMJI pa3pabOTBaHETO OT aBTOpAa Ha MPOTHO3EH PErpecUOHHO-KOPENIalluOHEH
MOJIeNl, TIOKa3Baml  ObJemus TPEeHI B  pa3BUTUETO Ha Ma3zapa Ha
TEJIEKOMYHUKAIIMOHHU ycayru B bbiarapus.

Tyk Moxe fa ObJie 3a/1aJIeH CeIHUS BBIIPOC:

BBb3MOXHO JIM € KOHCTPYMPAHUAT OT JOKTOPAHTHT MOJEN Ja Obie
M3MON3BaH 3a TMPOTHO3MpaHEe Ha (PUHAHCOBOTO CBHCTOSHHE HaA  TPUTE
TEJIEKOMYHUKAIIMOHHU orepaTopa B ObJIel] MEpUO] U aKO TOBA € Bb3MOXKHO, KaKBa
€ TIporHo3aTra Ha JOKTOpaHTa 3a OBJIEMOTO pa3BUTHE HA TE3U TpHU
TEJICKOMYHHKAILIMOHHU OIlepaTopa?

8. 3akiouyeHnue

YBa)kaeMH 4YJIEHOBE Ha HAy4YHOTO JKypH, C HACTOSALIOTO IIpHUEMaM
IPEIIOKEHNST TUCEPTAlMOHEH TPyA Ha JTOKTOpaHT boxwupmap PymenoB Pankos,
Ha Tema ,llpunoxxkeHuss Ha (pUHAHCOBUTE MOJENHM B MPEANPUITHETO U J1aBam
IIOJIO)KUTEIHA OLIEHKA 3a NMpUAOOMBAaHE Ha HaydHaTa M 0Opa3oBaTelIHA CTENEH
,,JJOKTOp* B IpopecroHanHo HanpasiieHue 3.8. IKOHOMUKA U yIIpaBJICHHE.

07.05.2024
Codus | (6111 (¢S
Hou. n-p. Mapus ['emikos



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

REVIEW

By: Associate prof. Marin Geshkov
University of National and World Economy
Professional direction 3.8, Economy and Management

Concerning: Dissertation for awarding the scientific degree "PhD" in the scientific
specialty "3.8, Economy and Management" at UNWE.

Author of the dissertation: Bozhidar Rumenov Radkov

Topic of the dissertation: “Applications of Financial Models in the Enterprise”

Reason for submitting the review: participation in the scientific jury for the defense
of the dissertation, according to the Order Ne 530/29.02.2024 of the Rector of the
UNWE.

1. Information about the author

The professional biography of doctoral student Bozhidar Radkov is related
to acquired experience in various economic sectors and reveals the logical
development of a colleague with proven research and personal qualities. The
doctoral student begins his career path in the food industry, and from 02.2020 to
04.2020 he is an intern at a milk processing enterprise. After that, Bozhidar Radkov
worked in companies, part of various segments of the modern trade sector - during
the period from 07.2020 to 02.2021 he held the position of Business Assistant in
Kaufland Bulgaria, and from 03.2021 to 08.2022 he held the position of Senior
Specialist in the same company. During the period from 09.2022 to 03.2023, the
doctoral student held the position of Sales Specialist at KiK Bulgaria. From
03.2023 until now, Bozhidar Radkov has been working as a financial analyst for
the German insurance broker Graher. He possesses an excellent command of



German and English. Bozhidar Radkov possesses technical skills and competencies
for working with computing equipment and specialized products for mathematical
modeling of economic processes.

The doctoral student was educated in a doctoral program at the Department
of "Industrial Business" / "Faculty of Business" of the UNSS majoring in
Economics and Management (Industry) according to the Order of the Deputy
Rector for Research and Development of the UNSS No. 322/10.02.2023. The
education was carried out in free form during the period from 21.12.2022. until
29.03.2024

2. Brief description of the submitted dissertation

The dissertation project presented for review has a volume of 164 pages. It
consists of an introduction, a theoretical part, a methodological part, a practical part
and a conclusion. More than 230 literature sources were used.

In chapter one of the dissertation project, the author conducts an in-depth
literature review of the theory related to financial modeling. The essence of
financial modeling, the interrelationships between financial modeling and the
preparation of financial analyses, as well as the key factors influencing the
objectivity of the results of the application of a specific financial model are
consistently examined.

The methodological part of the dissertation project is based on the three
main financial models. The author analyzes the three financial models in detail and
in depth with the help of a large number of mathematical formulas, demonstrating
excellent knowledge of financial theory as well as models of financial analysis. The
author further develops the methodological part with the study of a large volume of
literature connected with specific financial models, applied in perfect competition,
monopolistic competition, oligopolistic competition, as well as in the conditions of
international trade. To carry out financial analysis, the author constructs a concrete
financial model.

Undoubtedly, the most interesting for the reader is the practical part of the
dissertation project, in which the doctoral student applies in practice the financial
model constructed by him to assess the financial status of the three largest
telecommunications operators that develop their activities in Bulgaria, namely: Al,
Yettel and Vivacom.

Dissertation draft submitted for review is a fully completed work that
includes all necessary sections and outlines the major contributions of the doctoral
student, which include both the financial and accounting analysis as well as the
author's construction of a financial analysis model.



The relevance of the problem developed in the dissertation work is
undoubted, with an emphasis on the author's view on the issues under
consideration. It shows the in-depth knowledge of the used theoretical sources. The
methodology chosen by PhD student Bozhidar Radkov is fully consistent with the
set goals and objectives. | consider the object, subject, goals and tasks presented in
the dissertation project, as well as the methodology presented, to be fully
conceptually justified and meet the set topic. | consider the degree of personal
involvement of the doctoral student to be indisputable, and count as a positive
impression the ability of the doctoral student to analyze and summarize a large
number of literature sources. The doctoral student shows in-depth knowledge in the
field of the problem he is researching, as well as abilities for independent scientific
research.

3. Evaluation of the obtained scientific and applied results

The dissertation expands and enriches the economic theory in the
application and evaluation of financial models in the enterprise. The achieved
scientific and applied results are compatible with the set goals. The author carries
out a thorough and reasoned financial analysis of the financial situation of the three
leading telecommunications companies in Bulgaria. The conclusions and
recommendations made by the doctoral student are based entirely on the financial
results obtained by the author. The methodology used in the dissertation is strictly
mathematical. The results obtained by the doctoral student are precise and detailed
and are the result of skillful application of mathematical models and a large set of
formulas, which enables readers to verify the conclusions drawn by the doctoral
student, as well as their credibility.

4. Evaluation of scientific and applied contributions

The author has outlined six scientific and scientific-applied contributions,
which in their totality fully cover my assessment of the obtained scientific and
scientific-applied results, indicated above. Undoubtedly, the main contribution in
the dissertation submitted for review is the financial model constructed by the
author. The financial model thus constructed by the doctoral student enables the
author to determine the periods of local (global) maximum, as well as the periods
of local (global) minimum, in which periods the author carries out his financial
research.

In addition to this main contribution, the author outlines contributions
related to the financial analysis of the three leading telecommunications companies



in Bulgaria. The author also conducts a comparative analysis, drawing
recommendations for the future development of the companies. | believe that the
contributions formulated in this way and their distinction between scientific and
scientific-applied can and should be accepted.

5. Evaluation of the dissertation publications

There are three publications on the dissertation work cited in the abstract.
Two of these publications are, respectively, an upcoming publication in the journal
"Economic Alternatives"”, referenced in SCOPUS, as well as a publication in
"Scientific works" of the UNSS. AIll publications are on the subject of the
dissertation work. Minimum national requirements are covered.

6. Evaluation of the abstract

The abstract meets the formal requirements and reflects the content of the
dissertation, as well as its main points. | accept the scientific and scientific-applied
contributions outlined by the doctoral student in the author's thesis as credible and
scientifically substantiated.

7. Critical comments, recommendations and questions

The submitted for review dissertation draft is a fully completed work that
includes all necessary sections and outlines the major contributions of the doctoral
student, which include both the financial and accounting analysis as well as the
author's construction of a financial analysis model. As a recommendation, | would
point out the author's development of a forecasting regression-correlation model,
showing the future trend in the development of the telecommunications services
market in Bulgaria.

The following question can be asked here:

Is it possible for the model constructed by the PhD student to be used for
prediction of the financial condition of the three telecommunications operators in a
future period, and if so, what is the PhD student's forecast for the future
development of these three telecommunications operators?



8. Conclusion

Dear members of the scientific jury, | hereby accept the proposed
dissertation of doctoral student Bozhidar Rumenov Radkov, on the topic
"Applications of Financial Models in the Enterprise" and give a positive
recommendation for awarding the scientific and educational degree PhD in
professional direction 3.8. Economics and Management.

07.05.2024
Sofia Signature: ...........ccociiiiiiiiiiiinn..
Associate Prof. Marin Geshkov



