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ABTOp Ha nucepTanmoHHus Tpya: boowcudap Pymenos Paokos
Tema Ha auceprauuoHHUSA TPYI: ,.lIpunosicenue na ¢uramncoeu mooenu 8
npeonpusimuemo

OcHoeanue 3a Ipe/ICTaBSIHE Ha CTAHOBUIIIETO: Y4aCTUE B ChbCTaBA HA HAYYHOTO
KypU 1O 3alUTa Ha JUCEpTAlMOHHUSA Tpyd cCbIylacHO 3amoBen Ne
052/05.04.2024 r. Ha 3aMECTHHK-PEKTOpa TI0 HAy4YHOM3CJIeIoBaTeICKaTa
nernoct Ha YHCC.

1. NUndopmanus 3a 1ucepTanTa

JlucepTaHTHT € JOKTOPAHT B caMOCTOATENIHA (hopMa Ha 00yUEHUE CPEILy
WHJUBUAYAJHO 3aIlialllane B kameopa ,, Unoycmpuanen o6usnec“ na YHCC 1o
Hayuna cneyuannocm VIKOHOMHKAa | ympaBiieHHE (MHIYCTPHs) ChIJIACHO
3anoBes Ha 3am.-pexTopa o HWJI na YHCC Ne 952/05.04.2024 r.

HuceprantsT € poaen Ha 03.04.1997 r. xato mpe3 2020 r. mpumobuBa
OakanaBbwpcka creneH mo Mkonomuka B Kromucku yauBepcurer, ['epmanus, a
npe3 2022 r. mpunobuBa MarucThpcka crereH no buznec nkonomuka 8 YHCC.
Bnanee anrnumiicku ¥ HEMCKM €3UK. TOM € HarpakJaBaH M 3a MOCTUTHAT BUCOK
ycnex npe3 caensaneto cu B KponmHcku yauBepeurer u B Y HCC.



JIOKTOpaHTBT MpUTEKABA B OOraTo MPO(HECHOHATHO Pa3BUTHE B TOJICMHU
MEXTyHApOHA KOMITAaHWH. 3aIl0YHaj € KaTO CTaXaHT, TPEMHUHABa Mpe3 Ou3Hec
ACHCTEHT — CTapIli CHEIHAJIKNCT — CHEIHATUCT MPOJAKOH, a TTOHACTOSIIEM €
OW3HEeC aHAIM3aTop.

2. O01ma xapakTepuCTUKA HA MPeICTABEHHUS TUCEPTAIUOHEH TPY/

JlucepTalluOHHUAT Tpya € ¢ obuy odbem ot 208 crpanuium u e
CTPYKTYpPUpaH B YBOJ, HU3JIO)KCHHE B TpU TIJaBU, 3aKIIOYEHHUE, CIHUCHK C
U3MOJI3BaHa JIUTEPaTypa, CIIUCHK C TAOJIUIIUTE, CHUCHK C TPAQUKUTE U CITUCHK C
ypaBHeHUsTa. M3mon3BaHara jauteparypa BKIOYBa 253 U3TOYHUKA, OT KOUTO
10 6baTapcku u 243 9yxIu.

AKTyaJIHOCTTa Ha JIUCEPTALMOHHUS TPYJ € 3Ha4MMa W IPOM3TUYa OT
TOBAa, Y€ CbBPEMEHHUTE TEHJICHIIMM B UKOHOMHYECKATa HayKa, pa3BUTHETO Ha
ChBPEMEHHUTE TEXHOJOTUM U TsSIXHATa BCE IMO-IIMPOKA YNOTpebda oOKa3BaT
CBILIECTBEHO BJIMSHUE U BBbPXY (UHAHCOBOTO MojenupaHe. Heobxoaumo e na
C€ OTUETE U BIUSHHUETO HAa TEXHOJIOTUYHUS HAMPEIbK MPU KOHCTPYUPAHETO HA
(PMHAHCOBU MOJENH U U3TOTBSIHETO Ha (PMHAHCOBUTE aHAJIU3U, KOETO OH MOTJIO
Ja ce OmpeneNid Karo Ba)KHO 3a B3€MaHETO Ha OOOCHOBAHU YMPABICHCKU
peLIeHus.

JlucepTaliMOHHOTO H3cieaBaHe ce PoKycupa BbpXy HACHTHUIIMPAHE HA
NOJXOMSIIA HMHCTPYMEHTH 3a (MHAHCOBO MOJeNIMpaHe, pa3paboTBaHe W
npujiaraHe Ha KOHKpETeH (PUHAHCOB MOJEN, ¢ YMUSITO MOMOII OM MOTJIO Jia ce
YCTaHOBH (PMHAHCOBOTO CBHCTOSIHME Ha MOOWJIHUTE ONEpPaTOpH, KOUTO
M3BBPIIBAT CBOSITA MKOHOMMYECKA JEWHOCT Ha TepuTtopusara Ha PemyOnuka
bobiarapus. B cTpykTypHO OTHOIIIEHHME OCHOBHATa L€ € JAeTalu3upaHa B JIBE
MOIETN, MbpBaTa OT KOSITO € CBbp3aHa C WACHTU(UIMPAHE U TEOPETUYHO
CUCTeMaTU3UpaHE Ha OCHOBHM (DUHAHCOBM MHCTPYMEHTH U TEXHUTE
(¢brHAHCOBUTE TOKAa3aTEeIU, KOUTO Jla CE€ HW3MOJI3BAT IMPHU YCTAHOBSBAHETO Ha
(MHAHCOBOTO CBHCTOSHME Ha OW3HEC OpraHu3alMM, a BTOpaTa MOALEN] Ce
OCHOBaBa Ha CUCTEMAaTHU3UPAHE U MPECTABIHE HA TOIXO0IA1 (PUHAHCOB MOJIET,
IIPU KOHTO C€ OTUMUTA OOCKTUBHO CHIIECTBYBAIaTa BPbh3Ka MEXKIY PE3yITaTUTE
OT (UHAHCOBOTO MOJENIMpaHE M PE3yJTaTUTE OT H3IOJI3BAHETO Ha JPYyTU
MKOHOMUYECKH KOHIICTIIUY 3a MpeAnpuaTue, GyHKIUOHUPAIIO MPU KOHKPETHH
Ma3apHU YCIOBHS.

JIBeTe OCHOBHHU NOAILEIN B CTPYKTYPHO OTHOIIEHHWE IMPECTABISIBAT
CHABPKAHUETO HA TPUTE OCHOBHU TJIaBH B IUCEPTAIMOHHU TPY/I.

[IpenMeThT HA IUCEPTALIMOHHUS TPYHA € Ja Ce ONpelesd ChbBKYITHOCTTA
OT UHCTPYMEHTH U TTOKa3aTeu Ha (PMHAHCOBOTO CHCTOSIHUE HA MIPEANPUATUATA,
OTpa3siBallld OOEKTUBHOTO WM (DMHAHCOBOTO CBHCTOSHUE KbM MOMEHTa Ha
u3cneBaHe upe3 (pokycupaHe BbpXY Ipolieca Ha (PMHAHCOBO YIpaBiieHHWE Ha



NPEANPUATUITA U BbPXY OIIEHKAaTa Ha MPUYMHHO-CIIEJICTBEHUTE BPb3KU MEXKTY
BXOJIa ¥ U3X0Ja Ha TO3H IPOIIEC.

OOeKxTHT Ha W3CIEIBAHE B TUCEPTANMOHHUS TPYJI Ca MPEAIPHUATHSITA,
CHeIuaIn3upaHu B MPEAOCTABIHETO HA yciayraTa: MOOWIHA TelnedOHHUs, TOSCT
BKJIIOYBA TaKa HapeYeHUTE MOOWIHM omeparopH, (opmupamu mnazapa Ha
TEJICKOMYHUKALMOHHU yciyTu B bbirapust.

CpobOpa3Ho neduHrpanuTe 1eau, OOEKT U MPeaIMET Ha JUCEPTALIMOHHOTO
u3cle/[BaHe JOKTOPAaHTHT € AedUHUpanl U OCHOBHATA CH JIOKTOPCKAa Te3a, a
UMEHHO: ,,JIpy KOHCTpyUpaHETO HA MPUIOKUM OOCKTHUBEH (DMHAHCOB MOJIEIN €
BB3MOXKHO Ja ObJle OTUETeHA Ma3apHaTa CTPYKTypa, KaTo MO TO3W HAYMH IPH
mpoiieca Ha (PMHAHCOBO YMPABIICHUE MOTaT Ja C€ OTYeTaT W CIEeHU(PUKATE HA
nasapa, 4acT OT KOWTO ca U3CJIeIBAHUTE OM3HEC OpraHu3alluu. .

N3non3Banata HayyHa JIuTEepaTypa BKIKOYBA 253 M3TOYHUKA, OT KOUTO
10 Ha ObaTapCKy €3uK U 243 Ha Py €3UllH.

3. OueHka Ha MOJy4YeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

W3cnenoBaTeICKUAT TOAXO0J KBbM OCHOBHATa II€JI, JBETE OCHOBHH
no/ienu u (popMynupaHaTa TOKTOPCKa Te€3a € OCHOBAaH Ha CHCTEMaTH3UpaHe Ha
TCOPETUYHNUTE OCHOBM Ha (DUHAHCOBOTO MOJCIUpPAHE, KAaTO € HaIpaBeHO
3a]IBJIOOYEHO TIPOYyYBAaHE M € TPOBEJACH TEOPETUYCH aHAIN3 Ha Pa3TUIHUTE
TCOPUU W KOHIICTIUU 3a POJIATa U MAICTOTO Ha ()MHAHCOBHUTE MOJEIH IPH
(MHAHCOBOTO YIpaBJICHWE Ha OTACITHOTO NpennpusaThe. PasriemaHu ca
AeTaitHo Tpu (puHAHCOBU Mojena, a MenHo: Ha Dahooie, Zavadskas, Vanaki,
Firoozfar (2019); na Safaei Ghadikolaei, Khalili Esbouei u Antucheviciene
(2014) u na Bulgurcu (2012). Bcuukute Te ca pa3paOOTEHH Mpe3 MOCICTHUTE
TOJMHU M Ca OCHOBAaHM Ha Pa3jUYHHA IO OpOW M ChIAbpXKaHWE (PUHAHCOBU
MOKAa3aTeIH.

W3BBpIlIcH € KpUTHUYCH aHaIM3 Ha pa3HOOOpa3HU (PMHAHCOBH MOKA3aTEIIH
¥ MHCTPYMEHTH 3a (DMHAHCOB aHAJU3 W Ha Ta3d OCHOBATa € M3BBPIICH CHHTE3
Ha Pas3JIMIHA TEOPETUIHU (PUHAHCOBH MOJICIIH.

Paspaborena ¢ aBTOpCKa METOJIWKA 3a ONpEICISIHE Ha TEKECTUTE Ha
(¢uHAHCOBHTE MOKAa3aTely BbB (DMHAHCOBUS MOJEN W METOJOJIOTHS 32 OICHKA
Ha (UHAHCOBOTO CBHCTOSIHWE HA TPEINPHITHATA MPU QJaNTHPAH OT aBTOpa
(UHAHCOB MOJIEI, MPUIIOKKM 32 YCIIOBHATA HA Ta3apyd ¢ MOHOTIOJIU3UPAHO HITU
TOCITOJICTBAIIO MTAa3apHO MOJIOKECHHUE.

AHanu3upaHd ca KIIOYOBUTE (PMHAHCOBW IOKA3aTeIM Ha KOMITAHWUUTE,
OMEpHUpaIld B OMNPEICICH CErMEHT Ha TEJICKOMYHUKAIlMOHHMS Tia3ap B
bbiarapus u Ha Ta3u OCHOBAa € H3BBPIICH CPABHUTCITHO-TIPUIIONKEH aHaln3,
OTKpOSBAII pa3JIUKU BbB (PHHAHCOBOTO UM yIpPaBJICHHE.

[TpennoxkeHaTta MeTOAMYECKa cXeMa 3a KOHCTpyHUpaHe Ha ()HHAHCOB



MOJIE], OTYWTAIl [a3apHOTO TOBEACHUS HA OTJACITHUTE MPEANPUSATUS, €
aTecTHpaHa 3a yCJIOBHUATA Ha OJIMIONOJHATA Ma3apHa CTPYKTypa MpH MOOHIHU
1 (PUKCUpaHH YCIyTH B brarapus.

Ha ocHoBara Ha pe3yaTaTure OT H3CIEABAHETO ca (HOpMyJIHUpaHH
00001IeHNs, H3BOAM M KOHKPETHH TPENoOpbKA 3a ToH00psBaHE Ha
(HMHAHCOBOTO YIPABJICHHE HA ONEPaTOPUTE 32 MOOWIHU U (PUKCUPAHU YCIYTH B
bbarapus.

3ano3HaBaHETO MU C ISJIOCTHHUS JUCEPTALMOHEH TpyJ IOKa3Ba, 4e
MOCTUTHATUTE PE3YyJITaTh CHOTBETCTBAT C MOCTABEHUTE OCHOBHA IIEJT U JBETE
MOJLIENH, KOWTO 3a€JHO C IIOCTUTHATUTE TOJIOKHUTEIHU pE3yJITaTh II0
CHBKYITHOCT OOYCJIaBST ISZIOCTHOTO MH OF00OpPEHHUE Ha TPyaa KaTo MPUTEKABAII]
HEOOXOJAMMHUTE KadyecTBa Ha JUCEPTALMOHHO HM3CIIEJIBAHE 3a IOJy4YaBaHE Ha
oOpa3oBaTelHa M Hay4yHa CTENEH ,,IOKTOp®. J{MCepTalMOHHOTO W3CIIEIBAHE
JlaBa BB3MOXKHOCT 3a ObJemM pa3pabOTKU B 00JacTTa Ha HW3TOTBSHE Ha
ajanTupaHyd PUHAHCOBU MOJICIIH 32 MPEANPUATHS, PYHKIIMOHUPAIU TIPU APYTH
Ma3apHU yCIIOBHUS.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHU MPHUHOCH

W3BeneHnute HayyHU pe3yATaTd MW MW3BOAM  CHOTBETCTBAT  HA
dbopMynMpaHUTE OT aBTOpPA MIPUHOCH.

OOmara MU OlleHKa €, Y€ MPEJICTABEHUTE PE3yJTaTH OT HAIpPaBEHOTO
U3ClIeIBAHE B JUCEpPTAalMOHHUS Tpyd Ha boxunap PagkoB morar ga ce
XapakTepu3upar Karo oOoraTsBaHe Ha CHIIECTBYBAIM 3HAHUS U MPUIOKEHUE
Ha Hay4YHU MTOCTHXKEHHUS.

5. Ouenka Ha MyOJUKALMHUTE 10 JUCEPTALMUATA

B nokymMenTtuTe 1O mpoueaypara ca TMPEACTAaBEHUW TPU HAyUHH
MyOJIMKAIMK B IPECTUKHU U3JaHus. J[Be OT Ts1X ca Ha OBJATapCKU €3UK, B KOUTO
JOKTOPaHTBHT € €IUWHCTBEH aBTop. IlpeicTaBeHa € u enHa MyOJMKalMs Ha
AHTJIMICKH €3UK B pedeprupaHo B SCOpus HaAyYHO CITMCAHHE, KOSTO € 1101 Ieyar.

Hayuynure myOnukanyum oTroBapsT Ha U3UCKBAaHUATA 3a MPUIOOMBAHE Ha
OHC ,,n0KkTOp®, KaToO IMOKa3BaT aKTMBHOCTTA Ha aBTOpa 3a OIOBECTSBaHE Ha
MOCTUTHATUTE PE3YyJTaTH B IUCEPTALIMOHHMS Tpy. [Ipriioxenure myOaukanuu
KOPEKTHO OTpa3siBaT pe3yJTaTUTE OT HAYYHOTO U3CIIEBAHE.

6. Ouenka Ha aBTopedepara

ABtopedeparsT € B 00em oT 41 crpanuiu. B Hero e HampaBeHna oOia
XapaKTEpUCTHKA HA AMCEPTALMOHHUS TPYJ U ca OMKMCAHM HEroBaTa CTPYKTypa
U chAbpkaHue. B cuHTe3upaH BUJI € U3JI0KEHO ChABPKAHUETO HAa OTIEITHUTE
IJIaBH, KaTO € aKUEHTUPAHO BbPXY Ha-BaXKHUTE TEOPETHUKO-METO0JIOTMYHU U



eMnupryHu pesynratd. [IpeicraBeHa e crnpaBka Ha OCHOBHUTE HAydHU |
HAyYHO-TIPWIOKHHA PHHOCH. [IpHITOKEH € CIUCHK C MyOJUKaIMUTe Ha aBTOpa
0 TEMAaTa Ha U3CIIeIBAHETO.

OO6mrara Mu ormeHka 3a aBTopedepara e, 4ye TOW TpPencTaBs KOPEKTHO,
OperU3H0 W B HeoOXoauWMaTa MBJIHOTA OCHOBHHTE MOMEHTH  OT
JMCEePTALMOHHUS TPYI.

7. KpuTnuHu 0ej1eKKHU, NPenopPpbKU U BHIPOCH

Hsamam kpuTraHM OENexKu.

[To3BossiBaM cu 1a mpenopbuyaM Ha JOKTOpaHTa Ja MPOABIIKI HAyYHUTE
CH ThpceHHA B o0nacTTa Ha (PUHAHCOBOTO MOJEIUpaHE U (PUHAHCOBUTE
MHCTPYMEHTH IIPU PA3IMYHU YCIOBHS Ha MMa3apHaTa cpefa Wi OTPACIIH.

ITo BpemMe Ha myOnuyHaTa 3amura Mar. boxumgap PaakoB na B3eme
OTHOULIEHUE MO CJIETHUS BBIIPOC, a UMEHHO: ,,J]I0 KaKkBa ceTeH pa3paboTeHara OT
Bac metonuka 3a ompezensiHe Ha TEKECTUTE Ha (DMHAHCOBHUTE MOKAa3aTEId B
KOHKPETHHSI (PMHAHCOB MOJEJ croMara 3a OOEKTUBHOCTTAa Ha IOJIYYEHUTE
pesynratu?®.

8. 3akiouenne

JlucepTallMOHHUAT TPYyHd ChAbPKA HAYYHH H HAYYHO-TIPUIOKHHU
pe3yaTaTu, KOUTO MPEACTABISIBAT OPUTHUHAICH NPUHOC B HAYKaTa U OTTOBapsT
Ha BCHYKM HM3UCKBaHWA HAa 3aKOHA 3a Pa3BUTUE HA aKaJEMUYHUS CHCTaB B
Penny6nuka boarapus u [IpaBunmnuka 3a npunmarane ©Ha 3PACPB.
JluceprainOHHUAT TpyA TOKa3Ba, 4ye wmar. boxugap PymenoB Pankos
MpUTEKaBa 3aIbJIO0UYCHH TECOPETHUYHHU 3HAHUS U MPO(PECHOHATHU yMEHUS 1O
[Ipopecuonanno nanpasienue 3.8. ,MIkoHOMHKA®“, KaTo JAEMOHCTpUpa
Ka4yeCTBa M YMEHHUsI 32 CAaMOCTOATEIIHO MTPOBEXKIAHE Ha HAYYHU WU3CIICABAHUS.

[Topagu TrOpeU3IOKEHOTO U HA OCHOBAaHUE Ha TOCTUTHATUTE
MOJIOKUTEIIHU PE3yATaTH B JUCEPTALMOHHMS TPyA U B CBOTBETCTBUE C
NpUETUTE M3UCKBAHUS 3a TMOJIydaBaHe Ha oOpa3oBaTeliHATa M Hay4yHa CTEIEH
,»JJOKTOP®‘, C IIbJIHA YBEPEHOCT MPENOPhUBaAM Ha yBaKa€MOTO HAYyYHO XKypH HA
boxunap PymenoB PankoB na Obne mpuchlieHa oOpa3oBarenHa M HaydHa
cTereH ,,iokTop‘ B Obsact Ha Buciie oopa3zoBanue 3. ColManHu, CTONAHCKU U
npaBuu Hayku; [Ipodecumonanno nampasnenue 3.8. Mxonomwuka; JlokTopcka
nporpama: MkoHoMuka u ynpasicaue (MHIyCTpHS).

28.04.2024 r. TTOMIIMC: ©.vvvveieee e
Codus (mow. nu Becenmnn MuteB)
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1. Information for the doctoral candidate

The doctoral candidate is an individually paying doctoral candidate in an
independent form of study in the Department of Industrial Business at UNWE
in scientific specialty 3.8. Economics, Doctoral Program "Economics and
Management (by Industry)" according to the Order of the Vice-Rector for
Research of UNWE No. 952 of 5" April 2024.

The doctoral candidate was born on 3™ April 1997. In 2020 he took a
bachelor’s degree in Economics at the University of Cologne, Germany, and in
2022 he obtained a master’s degree in Business Economics at UNWE. He
speaks English and German. He was also awarded for educational achievements
during his studies at the University of Cologne and at UNSS.

The doctoral candidate has also extensive professional fulfilment in large
international companies. He started as a trainee, progressing through the
positions of a business assistant, senior specialist, sales specialist, and is
currently employed as a business analyst.



2. General characteristics of the presented dissertation work

The dissertation work consists of a total of 186 pages and is structured as
follows: an introduction, a three-chapter exposition, a conclusion, a list of
references, a list of tables, a list of charts, and a list of equations. The literature
used includes 253 sources, of which 10 are in Bulgarian and 243 are in other
languages.

The topicality of the dissertation work is significant and stems from the
fact that modern trends in economic science, the development of contemporary
technologies and their increasingly widespread use all have a seriously impact
financial modelling. It is also necessary to take into account the influence of
technological advances in the construction of financial models and in the
preparation of financial analyses, as those could be defined as important for
making informed management decisions.

The dissertation research focuses on identifying the appropriate tools for
financial modelling, developing, and implementing a specific financial pattern.
Those could help establish the financial position of mobile operators that carry
out their economic activity on the territory of the Republic of Bulgaria. In
structural terms, the main objective is detailed in two sub-goals. The first sub-
objective is related to the identification and theoretical systematisation of basic
financial instruments and their financial indicators to be used in establishing the
financial position of business organisations. The second sub-objective is based
on the systematisation and presentation of an appropriate financial model,
which objectively takes into account the existing relationship between the
results of financial modelling and the results of the use of other economic
concepts for an enterprise operating under specific market conditions.

The two main sub-objectives structurally represent the content of the
three main chapters in the dissertation work.

The subject of the dissertation work is to determine the set of instruments
and indicators of the financial position of enterprises, reflecting their objective
financial position at the time of research by focusing on the process of financial
management of enterprises and on the assessment of cause-and-effect
relationships between the input and output of this process.

The object of research in the dissertation work is the enterprises
specialised in providing the service of mobile telephony, that is, it includes the
so-called mobile operators forming the market of telecommunication services in
Bulgaria.

According to the defined goals, object, and subject of the dissertation
research, the doctoral candidate has defined his main doctoral thesis, namely:
“In the construction of an applicable objective financial model, it is possible to
take into account the market structure. Therefore, the specifics of the market, of



which the business organisations under consideration form a part, can be taken
into account in the financial management process.”

The scientific literature used includes 253 sources (of those 10 are
Bulgarian and 243 are foreign).

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

The research approach to the main objective, the two main sub-objectives
and the formulated doctoral thesis is based on the systematisation of the
theoretical foundations of financial modelling, with an in-depth study and a
theoretical analysis of the various theories and concepts of the role and place of
financial models in the financial management of the individual enterprise. Three
financial models are examined in detail, namely: by Dahooie, Zavadskas,
Vanaki, Firoozfar (2019); by Safaei Ghadikolaei, Khalili Esbouei and
Antucheviciene (2014), and by Bulgurcu (2012). All of them have been
developed in recent years and are based on different financial indicators in
terms of number and content.

A critical analysis of various financial indicators and tools for financial
analysis has been offered and on this basis a synthesis of various theoretical
financial models has been carried out.

An author's methodology has been developed for determining the weights
of financial indicators in the financial model, along with a methodology for
assessing the financial position of enterprises with a financial model adapted by
the author, applicable to the conditions of markets with a monopolised or
dominant market position.

The main financial indicators of the companies operating in a certain
segment of the telecommunications market in Bulgaria have been analysed and
on this basis a comparative-applied analysis has been performed, highlighting
differences in their financial management.

The proposed methodological scheme for constructing a financial model,
taking into account the market behaviour of individual enterprises, has been
certified for the conditions of the oligopoly market structure for mobile and
fixed services in Bulgaria.

Based on the results of the research, summaries, conclusions, and specific
recommendations for improving the financial management of operators for
mobile and fixed services in Bulgaria have been formulated.

Having considered the entire dissertation work in detail, | can assert that
the achieved results correspond to the main objective and the two sub-
objectives set, which, along with the achieved positive results, determine my
overall approval of the work since it manifests all the qualities of a dissertation
research necessary for obtaining an educational and scientific degree of



“doctor”. The dissertation research provides an opportunity for future
developments in the field of preparing adapted financial models for enterprises
that operate under other market conditions.

4. Evaluation of scientific and scientific-applied contributions

The derived scientific results and conclusions correspond to the
contributions formulated by the author.

My general assessment is that the presented results of the research carried
out in Bozhidar Radkov's dissertation work can be characterised as enriching
the existing knowledge and application of scientific achievements.

5. Evaluation of dissertation publications

The procedure documents list three scientific papers in prestigious
journals. Two of them are in Bulgarian, in which the doctoral candidate is the
sole author. One publication is in English in a Scopus-refereed scientific
journal, which is under print.

The scientific publications meet the requirements for obtaining the
educational and scientific degree of “doctor” and manifest the author’s activity
in publicising the results achieved in the dissertation work. The attached
publications correctly reflect the results of the scientific research.

6. Assessment of the abstract of dissertation work

The abstract of dissertation work is 41 pages long. It offers a general
outline of the dissertation work and describes its structure and content. The
content of the individual chapters is presented in a synthesised form, the
emphasis being on the most important theoretical, methodological, and
empirical results. An overview of the main scientific and scientific-applied
contributions is presented. A list of the author's publications on the research
topic is attached.

My overall assessment of the abstract of dissertation work is that it
presents the main points of the dissertation work correctly, precisely, and in the
necessary completeness.

7. Critical notes, recommendations and questions

| do not have any critical notes.

| take the liberty of recommending that the PhD candidate continue his
scientific research in the field of financial modelling and financial instruments
under different conditions of the market environment or branches of industry.

During the public defence, Bozhidar Radkov should take a position on
the following question: "To what an extent does the methodology developed by



you for determining the weights of the financial indicators in the specific
financial model contribute to the objectivity of the obtained results?".

8. Conclusion

The dissertation work contains scientific and scientific-applied results,
which are an original contribution to science and meet all the requirements of
the Law on the Development of the Academic Staff in the Republic of Bulgaria
and of the Regulations for the Implementation of the Law on the Development
of the Academic Staff in the Republic of Bulgaria. The dissertation work shows
that Mr. Bozhidar Rumenov Radkov has profound theoretical knowledge and
professional skills in a scientific specialty 3.8. Economics and demonstrates
qualities and skills for performing independent research.

All the above considered, and based on the positive results achieved in
the dissertation work, and in accordance with the accepted requirements for
obtaining the educational and scientific degree of “doctor”, I recommend with
full confidence to the respected scientific jury that Bozhidar Rumenov Radkov
be awarded the educational and scientific degree of “doctor” in the Field of
higher education 3. Social, Economic, and Legal Sciences; Professional Field
3.8. Economics; Scientific Specialty: Economics and Management (Industry).

28M April 2024 Signature:
Sofia (Assoc. Prof. Veselin Mitev, DSc.)
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