YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

Ot:  npogh. 0-p Anema I'eopzuesa /lenesa
Hayuna cneyuannocm ,, Ukonomuka u ynpaenenue *“ (unoycmpust)
CA ,JI. A. llenos““ — Ceuujos

OTHOCHO:  JUCEPTALMOHEH TPY/ 3a MPUCHXKJIaHEe HAa 00pa3oBaTeIHA U Hay4YHA
CTEIIEH ,AOKTOP 110 Hayuna cneyuarnocm B YHCC

ABTOp Ha JUCEPTAMOHHHUS TPY: boowcuoap Pymenos Paokos
Tema Ha TUCEepTALIMOHHUS TPY/IL: IIpunoowcenue na ¢hunancosu mooenu 8
npeonpusimueno

OcHosanue 3a NPEJICTABSIHE HA CTAHOBUIIETO: YYAaCTHE B ChCTaBa HAa HAYYHOTO
KypH 1O 3allUTa Ha JUCEPTAlMOHHHMS TPYJA CBIVIACHO  3amoBej
Ne952/05.04.2024 . Ha Pexropa Ha YHCC.

1. Undopmanus 3a q1ucepTanTa

JlucepTaHThT ce € oOydaBaj IO JOKTOPCKA IIporpamMa KbM Kameopda
,, Unoycmpuanen  ousnec “IbBusnec  ¢axynmem wa YHCC mno Hayuna
cneyuannocm ,JJkoHOMUKa W ymnpaBieHue (uHayctpus)“. OOyudeHHeTo €
OCBIIIECTBEHO B c800600Ha dopma mipe3 niepuoaa 12.2022 r. — 04.2024 r.

2. O0ma xapaKkTepucTHKA HA MPeJICTABEHNs TMCeEPTALMOHEH TPY/

[IpencraBeHUsT 3a CTAHOBWINE AUCEPTAIMOHEH TPya € B obeM ot 187
CTaHAAPTHU CTpaHUIM 0€3 MPUIIOKEHUATA, KOMTO € HAII'BJIHO JOCTAThYEH.

Crpykrypata e nobpe Oamancupana. [Ipm HeHHOTO wu3rpaxaaHe e
U3MOJI3BAaH TPAJAULMOHHMS TOAXOJ — IMBPBO Ca U3SCHEHH OCHOBHUTE
TEOPETUYHHU BBIIPOCH, CBBP3aHHU C OIICHSIBAHETO HA (PMHAHCOBOTO CHCTOSIHUE HA
¢upmaTa u ca pasrienanu 0a30BU (GUHAHCOBU MOJIEIH, CJIEI TOBa BbB BTOpa
rjlaBa € MpeJcTaBeHa METOJUKaTa U METOI0JIOTHTA 3a OLICHsIBAaHE U aHAJIU3 Ha
(MHAHCOBOTO CHCTOSIHME Ha MPEANpPUATHETO, a B TpeTara IJiaBa € anpoOupan
pa3pabOTEHUSIT HHCTPYMEHTAPUYM.



Temara e moaxoasmo wu3OpaHa W MpeNCTaBIsBa HHTEPEC KaKTO 3a
HaykaTa, Taka W 3a CTONAHCKaTa MOpakThka. HellHata akTyallHOCT € SICHO,
KOPEKTHO M JOCTaThbUHO apryMEHTUPAHO 3aIlIUTeHA OT JOKTopaHTa. [IpeamersT
Ha M3CJIEJBaHE € MPABWJIHO W TOYHO JeduHupaH. BbBeneHure orpaHuyeHus
nojanoMarat usciaenaBaHeto. OOEKTHT € 100pe KOHKPETU3UPaH.

N3cnenoBarenckara Te3a € JIOTMYECKH U3AbpKaHa U JI0Ka3aHa B X0Jla Ha
U3CIIEIBAHETO.

MN3non3Banara nurtepatypa BKiItOuBa 253 u3TOYHMKA, OT KouTo 10 Ha
OBJITAPCKH €3UK U 243 Ha APYTU e3UIH.

3. OueHka Ha MOJyYeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

JIOKTOpaHTBT JI€MOHCTpPHpa BHUCOKAa CTENEH Ha TI03HABaHE Ha
u3cieBaHaTa npodsieMaTKa. 3a MPOBEXKIaHE HAa H3CIEABAHETO € M3IMOJI3BaH
KOMILJIEKC OT PEJIEBAHTHU METOAM U MOJXO/H.

[IpensioxKeHUAT WIIOCTPATUBEH MaTepuan B M3JIOKEHUETo oOxBamia 31
tabmuu 1 11 rpaduku. Becuuko ToBa € MO3BOJIMIIO MOCTUTAHETO Ha OanaHc
MEXy TEKCTOBaTa M WMIIIOCTPATUBHATA YacT WU MOJANOMAara M3rpakJaHeTo Ha
ISUIOCTHA BU3USL OTHOCHO U3CJe/IBaHaTa Mpo0OieMaTHKa.

@opMyJIMpaHUTE OCHOBHA LIE€JI ¥ TIOJILIEIN Ca HAITBJIHO IOCTUTHATH.

4. OueHka Ha HAYYHHUTE U HAYYHO-TIPUJIOKHU NPHUHOCH
HayuynuTte M Hay4YHO-TPUJIOKHUTE NPUHOCU HA JIUCEPTALMOHHUS TPYH
MoraT J1a ObJIaT ThPCEHU B CIEAHUTE HACOKHU:

v Ha 6asara Ha 3aabJI00Y€HO TPOyYBAHE M M3BBPIIEH TEOPETHUCH
aHaJIU3 Ha Pa3IMYHUTE TEOPUHU U KOHLEIHMHU 32 POJsiTa U MIACTOTO Ha
(mHaHCOBUTE MOJENU MpPU (PUHAHCOBOTO YNPABICHHE HA OTACIHOTO
NpEeANpUATHE Ca CUCTEMATU3UpPAaHU TEOPETHUYHUTE OCHOBH Ha
(HMHAHCOBOTO MOJIEIMPAHE.

v HampaBeH e KpUTHYEH aHalW3 Ha HHCTPYMCHTapMyma Ha
(MHAHCOBOTO MOJEIMpPaHE M CHUHTE3 Ha ChUIECTBYBalIUuTe 0a30BU
(bUHAHCOBU MOJIEIIH.

v PaspaboTena € aBTOpOBa  METOJAMKA W  METOJNOJOTHS  3a
KOHCTpyHpaHEeTO Ha ()MHAHCOB MOJEJ, NPWIOXKHUM 3a TMa3apu cC
MOHOIOJIU3UPAHO WM TOCIIOACTBALIO MTa3apHO MOJIOKEHHE.

v TlpeioxkeHara METOAWKA € anpoOWpaHa B pEaTHH YCIOBHA —
U3CIEeABaHM W aHANW3UpaHu ca (UHAHCOBUTE TIOKa3aTeld Ha
KOMITaHUUTE, orepupanu B onpeneneH CEerMEHT Ha
TEJIEeKOMYHUKAalMOHHUS 11a3ap B bbiarapus.



v TlpeyioxkeHa € aBTOpPOBa METOJMYECKA CXeMa 3a KOHCTpyHWpaHe Ha
(MHAHCOB MOJIENI, OTYHUTAI MA3aPHOTO IOBEJCHUE HA OTICITHUTE
TIPEITPHSTHS.

5. Ouenka Ha NMyOJIUKALMHUTE MO IUCEPTALMSTA
[To TemaTa Ha IUCEPTALIMOHHMS TPY]l ca TOCOUCHH 3 MyOJUKaIlUU, KOUTO
ca caMocTosTeIHU. EHaTa oT TIX € moJ nevar.

6. Ouenka Ha aBTopedepara
ABTopedepaThT THIHO W TOYHO OTpa3siBa ChIBPKAHUETO HA
JTUCEPTANMSITA U IOCTUTHATHTE U3CIICIOBATEIICKUA PE3YIITATH.

7. KputuuHu 0ejie;KKH, MPeNoPbKU U BbIPOCH

[To oTHOmIeHWE HaA IUCEPTAIIMOHHHS TPYI, OCHOBHOTO H3JIOKCHHE U
apryMEHTAIMATa HIMaM ChHIINECTBCHU OCICKKH W Mpenopbku. Cumram, 4e Ou
OWlI0 ylnadyHo cled IbpBa M BTOpa TJiaBa BMECTO 0000ImeHus aa Obaar
bopMynupanu onpeaereHn N3BOAH.

Bornpockt Mu kbM JokTOpaHT PaakoB e cinegnust: [Ipunaranero Ha
IPEICTaBeHUAT (PUHAHCOB MOJIeNT B OCTAHAJIUTE CEKTOPHM Ha WKOHOMHUKATa
U3MCKBAa JIM HAJIMYUETO Ha ONPEJeJIeHH TNPEANnOoCTaBKM U Hajara Jiu
BBHBEK/JJAHETO HA JIOMBJIHUTEITHU OTPAaHUYCHHUS?

8. 3akuouenue

CTaHOBHILIETO MU € HOJIOHCUMETIHO.

[IpencraBenusT nucepraunoHeH Tpya Ha boxkuaap PymenosB Paakos,
JIOKTOpaHT B Kateapa ,, uayctpuanen ousHec” nmpu YHCC — Codus Ha Tema
,lIpuinoxxenue Ha (UHAHCOBU MOJETHW B MPEANPUSATHETO € ISIIOCTHO,
3aBBPIICHO U JOOPOCHBECTHO OCHIIECTBEHO HAYYHO M3CJICIBAHE M0 aKTyaJIeH U
3HAUYMM 3a CTONAHCKaTa MpakThka npoodsieM. Toil oTroBaps Ha aKkTyalHUTE B
MoMeHTa u3uckBaHusa 1o 3PAC 3a mpumo6mBane Ha OHC |, jmokTop" mo
OIpeJieJieHaTa Hay4YHa CIEIHaTHOCT.

ToBa MU jgaBa OCHOBAHME 3a KaTErOpUYHA MOJIOKUTEIHA OIIEHKA U C
I'bJIHA YOSACHOCT IPEropbhuBaM Ha MoYuTaeMoTo HayuHo Kypu Ja NpUCHIU
Ha JnokTopaHT bo:xkmaap PymenoB PaakoB oOpa3oBaresHaTa W Hay4dHa
CTeneH ,,JOKTOP* 1O JOKTOopcka mporpama ,JIkOHOMHMKa W yHpaBJieHHe
(unaycrpus)®.

02.05.2024 r. D01 1117 (o R
rp. CBHUILIOB (mpod. n1-p Anera [leHnena)



YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

STANDPOINT

Prepared by: Prof Aneta Georgieva Deneva, PhD,

D. A. Tsenov Academy of Economics, Svishtov,

Field of higher education: 3. Social, economic and legal sciences
Professional direction: 3.8. Economics

Scientific specialty: Economics and Management (Industry"

Regarding: dissertation work for awarding the educational and scientific
degree "doctor™ in a scientific specialty at UNWE

Author of the dissertation: Bozhidar Rumenov Radkov
Dissertation topic: Application of financial models in the enterprise

Reason for presenting the opinion: participation in the composition of the
scientific jury for the defense of the dissertation according to Order No.
952/04.05.2024 of the Rector of the UNWE.

1. Information about the PhD student

The PhD student was trained in a doctoral program at the "Industrial Business"
Department/Business Faculty of UNWE in the scientific specialty "Economics
and Management (Industry)"”. The training was carried out in independent form
during the period 12.2022 - 04.2024.

2. General characteristics of the presented dissertation work

The thesis submitted for opinion is in a volume of 187 standard pages without
the appendices, which is completely sufficient.

The structure is well balanced. In its construction, was used the traditional
approach - first, the main theoretical questions related to the assessment of the
company's financial condition were clarified and basic financial models were
examined, then in the second chapter, were presented the methodology and
methodology for assessing and analyzing the financial condition of the
enterprise, and in the third chapter the developed toolkit is tested.

The topic is appropriately chosen and is of interest to both science and business



practice. Its relevance is clearly, correctly and sufficiently argued defended by
the PhD student. The subject of research is correctly and precisely defined. The
restrictions introduced aid the research. The object is well specified.

The research thesis is logically supported and proven in the course of the
research.

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

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

The doctoral student demonstrates a high degree of knowledge of the
researched issues. A complex of relevant methods and approaches was used to
conduct the research.

The illustrative material offered in the exhibition includes 31 tables and 11
graphs. All this has enabled the achievement of a balance between the textual
and illustrative part and supports the construction of a comprehensive vision
regarding the investigated issues.

The formulated main goal and sub-goals have been fully achieved.

4. Evaluation of scientific and scientific-applied contributions
The scientific and scientific-applied contributions of the dissertation work can
be sought in the following directions:

v" On the basis of a thorough study and theoretical analysis of various
theories and concepts about the role and place of financial models in the
financial management of the individual enterprise, have been
systematized the theoretical foundations of financial modeling.

v A critical analysis of the financial modeling tools and synthesis of the
existing basic financial models was made.

v' An author's method and methodology were developed for the
construction of a financial model applicable to markets with a
monopolized or dominant market position.

v' The proposed methodology has been tested in real conditions - the
financial indicators of companies operating in a certain segment of the
telecommunications market in Bulgaria have been studied and analyzed.

v" An author's methodical scheme for constructing a financial model, taking
into account the market behavior of individual enterprises, is proposed.

5. Evaluation of dissertation publications
On the topic of the dissertation are indicated 3 publications, which are



independent. One of them is under print.

6. Evaluation of the abstract of dissertation work
The abstract fully and accurately reflects the content of the dissertation and the
achieved research results.

7. Critical remarks, recommendations and questions

Regarding the dissertation work, the main presentation and the argumentation, |
have no significant notes and recommendations. | believe that it would be
appropriate after the first and second chapters to formulate certain conclusions
instead of summaries.

My question to PhD student Radkov is the following: Does the implementation
of the presented financial model in the other sectors of the economy require the
presence of certain prerequisites and does it require the introduction of
additional restrictions?

8. Conclusion

My opinion is positive.

The presented dissertation of Bozhidar Rumenov Radkov, a PhD student in the
"Industrial Business" department at the University of National and World
Economy — Sofia on the topic "Application of financial models in the
enterprise” is a comprehensive, complete and conscientiously conducted
scientific research on a current and significant problem for business practice. It
meets the currently current requirements of the Law on the Development of the
Academic Staff in the Republic of Bulgaria and the Regulations for the
Implementation of the Law on the Development of the Academic Staff in the
University of National and World Economy — Sofia for the acquisition of a
"Doctor" degree in the specified scientific specialty.

This gives me grounds for a categorical positive assessment and with full
conviction | recommend to the honorable Scientific Jury to award doctoral
student Bozhidar Rumenov Radkov the educational and scientific degree
"doctor" in the PhD program "Economics and Management (Industry)".

02.05.2024 Signature: ...............oo.ell.
Svishtov (Prof. Aneta Deneva, PhD)



