YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEHEH3UAA

Ot: ou. 1-p Mapko JIro6omupoB Tumuen
Kareapa ,,C4eToBOACTBO M aHAJIN3*
YHuUBepPCHTET 32 HAMOHAJIHO U CBETOBHO CTONAHCTBO — rp.Codust
IIpodecuonanno nanpasJjenue: 3.8. Ukonomunka
Hay4yna cnenuajaHoct: ,,C4eTOBOJHA OTYETHOCT, KOHTPOJ U aHAJIH3
HAa CTONAHCKATA eHHOCT*

OTHOCHO: [aucCepPTAllMOHEH TPy 3a NPHUCHAKAaHe HAa oOpa3oBareiHA H
HAy4YHa CTemeH L JOKTOP® 10 Hay4YHa CHEeHAJTHOCT
»CUeTOBOIHA OTYETHOCT, KOHTPOJI M aHAJM3 HA CTONMAHCKATA
AerHOCT*, mpodecuoHaIHO  HamnpasJienue 3.8. UkoHoMuka B
YHCC.

Ocnoeanue 3a IPEACTaBIHE HA PELEH3UATA: YYacTUE B ChCTAaBa HA HAYYHOTO
Kypu TO 3alluMTa Ha JHCEPTALMOHEH TPyHd CbhIylacHO 3amoBen Ne
75/18.01.2022r. Ha 3aMeCTHUK-PEKTOpa M0 HAyYHOU3CIIEA0BaTeNICKa ICHHOCT U
MEXKIyHapoIHO chTpyaHudecTBO Ha YHCC.

ABTOp Ha IUCEPTALMOHHUS TPYA: Ilerko I'eoprues I'anues

Tema Ha TUcepTallMOHHUS TPYA: »MeTo10JOru4yH  npodjieMu  Ha
aHaJIM3a Ha ABJITOTPAMHHUTE
HeMaTepHAJIHH aKTUBH Ha
NnpeAnpUATHETO*

1. Undopmanus 3a qnucepTanTa

JlucepTanThT ce € 00yuyaBajl KaTo JOKTOPAHT B camMoOCTOsITENHA (popma
Ha OOy4YeHHWe Cpelly WHIAWBUIYaAHO 3aljialiaHe, Mo JOKTOpCKa mporpama
,,CUETOBOJIHA OTYETHOCT, KOHTPOJ W aHaJIU3 Ha CTOINaHCKara jaeHHOCT
(CueToBo/lHa OTYETHOCT W aHaNMM3), NPOo(EeCcHOHATHO HampaBieHue 3.8.
,/IKOHOMHKA®, KBM Kareapa ,,C4eTOBOJACTBO U aHaiu3", OHUHAHCOBO —
cuetoBojieH (pakynrer Ha YHCC, cbe cpok Ha oOydeHue ot 3 (TpH) rOAUHH, HA
ocuoBanue Ha 3anoBeq Ne 1039/08.05.2020 r.

ITetko I'eoprues I'anueB npuio6uBa cpenno oopazoBanue npe3 2000 r. B
[Ipodecnonanna rumMHasus o MKOHOMUKa, rp. [lazapxuk. [Ipugodusa Bucie



obpazoBanne OKC ,,bakanaBsp* BB BCY ,UepHopuzen Xpabsp* — rp.Bapna
(2002 — 2007 r.) m npunoomBa OKC ,Maructep* 1o , crenr. ,,OnHaHCOB aHAIN3
u koHTpoa““ B CA ,, Jlumutsp A. llenos* — rp. Ceumios (2007 — 2009 r. ).

Bnanee aHTTIMICKH €3HK.

ITerko I'eopruer 'aHueB kKaTo JOKTOPAHT B caMoOCTOsiTesHa ¢opMma Ha
JOKTOPAHTypa € M3ITBJIHSBAI ChbBECTHO, YCIICIIHO U B YCTAHOBEHUTE CPOKOBE
UHIUBUAYaTHUS cW  IUiaH. [lojokwyn € ycmemHo M B CPOK  BCHYKH
TOKTOpaHTCKH M3nuTH. [leTko ['aHYeB € mpeacTaBuiI MIECT MyOJMKAIIMU T10
TeMaTa Ha JUCEPTAIMOHHUS TPY/I.

2. O0ma xapaKkTepucTHKA HA MPeJCTABEHUs] IUCEPTALIMOHEH TPY/

JlucepTalluOHHUAT TPyA € pa3paboTeH B o0eM oT 165 cranmapTHH
ctpanui. CbCTOM Ce OT BBHBEACHHE, M3JI0KCHHE B TPHU TJIaBU, 3aKIIOUYCHHE,
CIUCHK Ha H3MOJ3BaHaTa JUTepaTypa W HOPMATHBHH aKTOBE, CIIPaBKa 3a
OCHOBHUTE MPHUHOCU B JAMCEPTAIMOHHUS TPYJ, COUCHK Ha MyOJMKAIMUTE TI0
TeMaTa Ha JUCEPTAIMOHHUS TPYA U JeKIapaIus 3a OpUTHHATHOCT.

Temara Ha wu3cieqBaHE B TMPEACTABEHUS AWCEPTAIIOHEH TPy €
aKkTyajlHa ¥ KOHIIENITyaJlJHO O0OCHOBaHa — ,,MeTO/OJIOTMYHU MHpoOJIeMu Ha
aHaJlu3a Ha JABITOTpPallHUTE HEMATEepUAHU AaKTUBU B NPEAIPUATHETO.
[IpaBmiiHO ca MOCTaBeHM U JACPUHUPAHU HAYKOMETPUYHHUTE IMapamMeTpu Ha
JIUCEPTAlMOHHUS TPYyJ - OOEKT, MpEeAMET, Te3a, XMIOTEe3U, LEeIU U 3aJayH,
CBBpP3aHM C METOJOJIOTHATA Ha aHajiu3a Ha IBJITOTpPalHUTE HeMaTepuaIHU
aKTUBU B IPEIIPUSITUETO.

B riaBa mbpBa HAa JMCEPTALMOHHUSI TPYA € HANPaBEHO H3CIEABAHE
Ha TpoOJIeMHU, CBBP3aHU CHC CHIIMHOCTTA Ha HEMATEpUATHHUTE AKTUBU KaTo
0o0ekT Ha aHanu3. M3cienBana ce cyOopAuMHANUATA MEXIYy HEMaTepUaTHUTE
aKTUBU, MKOHOMHYECKHS IUKBI W BB3BPHIIAEMOCTTa HA HEMATCPUATHHUTE
akTuBU. [IpeacTaBeH e HETPaIUIIMOHEH MOJEN Ha CThIIAJOBHUIHA CTPYKTypa Ha
HEeMaTepuaIHUTE akTHBH. HampaBeHo e u3cienBane Ha ChITHOCTTA, (PYHKIIUUATE
M 3aJa4dTe€ Ha aHajlM3a Ha HEMaTepUaIHUTE AaKTHUBU Ha MPEANPHUSTHETO.
W3cnenBanu ca Merona,  METOAOJOTHSITA M CIOCOOMTE 3a aHalu3 Ha
HEeMaTepuadHuTe akTuBU. M3ciaenBanm ca cblIHOCTTA, creuu@uUKara,
(GyHKIIMUTE, 3aJauuTe U METOJIOJIOTHUATA 3a OLIEHKA, PECIl. OlEHSBaHE Ha
HeMaTepuaIHUTe akTuBU. [IpeicTaBeHHM ca MOAXOAM, METOAM M TEXHUKU 3a
OLICHABAaHE Ha HEMATepUAIHUTE aKTHUBU IO MpUMepa Ha HUHTEJIEKTYyaJHUTE
npoayktu. OIEHKUTE Ha HEMaTepualHUTE aKTUBU ca pasriiefaHd B JBa
KJTIOYOBH aCIIeKTa — acTeKT Ha MbPBOHAYAIHA OIICHKA M aCTeKT Ha IMOceIBaiia
orieHka. M3cienBanu ca B3MOXKHOCTHTE 3a MpHJIaraHe Ha TOIXOIN, METOIU U
TEXHUKH 32 OIICHSIBAaHE Ha HEMAaTepUANHWUTE aKTUBH - Ta3apeH MOAXO,



MPUXOJICH MOJXO0J, Pa3XOA€H MOAXO0M, KaKTO U NPWICKAIIUTE UM METOAU U
MOJEIIH.

I'maBa mbpBa Ha MpeACTaBEHUs] AUCEPTAIMOHEH TPy HMa TEOPETHKO-
METOJOJOTMYEH XapakTtep. HampaBeHO € CHOMyWwIMBO H3CJEABaHE U
3a1ba00YeHa  XapaKTepucThKa  Ha  CBIIHOCTTA,  cneuuduxkata U
KJacu(ukanusaTa Ha HeMaTePUAITHUTE aKTUBU KaTo OOEKT Ha CTOMAHCKU aHaJu3
U oueHka. M3cnenBanu ca ChIIHOCTTA, GYHKIIMUTE U 337auuTe Ha (PUHAHCOBO-
CTOMAHCKHUS aHaJU3 W OIICHKaTa BbB Bpb3ka C HEMATEpUAIIHUTE AaKTHBU Ha
PEANPUATUETO.

B riaBa BTOpa OT AMCEPTALMOHHMS TPY/A € HAMPaBEHO H3CJEIBaHE
Ha METOJOJIOTHSITA Ha aHalii3a Ha HEeMaTepUaIHUTE aKTUBH Ha
npeanpuaTueTo. M3noxeHneTo nMa TeOpeTUKO-METOA0JOTUYEH U OIPECIICH
NpWIOKEH Xapakrep. HampaBeHO € apryMeHTHpaHO MpEIOKEHUE 32
BKJIIOUBaHE HAa HEMATEpPUAJHUTE aKTUBU B ChCTaBa Ha OOCKTUTE HA aHAJIU3a
Ha npeanpustrero. [IpemnoxkeH € MoAen 3a aHadu3 Ha OCUTYPEHOCTTa Ha
NPEANpUATAETO C HeMmarepuanHu akTuBu. llpemyioxkeHa e cnenuduyHa
METOJOJIOTHS 33 aHAJIMW3 Ha M3IMO0JI3BAHETO HAa HEMATEPUAHUTE AKTUBHU.
[IpennoxeHu ca MOJENM U MOKA3aTeNU 3a aHAJIW3 Ha €KCTEH3UBHOTO, aHAJIN3
HAa HHTEH3MBHOTO W AaHalWM3 HA HHTETPAJHOTO M3MOJ3BaHE Ha
HeMaTepuaiHuTe akTuBU. Cpej MpeJIoKeHUTe ToKazaTreau MoraT aa Obaar
OTKPOCHHU: KOC(PUIIMEHT Ha EKCTEH3WBHO H3IOJI3BAHE HAa HEMaTepUATTHUTE
aKTUBHM, KOC(PUIIMEHT HAa HWHTEH3MBHO W3MOJ3BaHE HA HEMAaTepUATHUTE
aKTUBHM CIIOpE]] WHOBAIIMOHHUTE MOIIMHOCTH U KOCPHUIMEHT HA HMHTETPAITHO
M3M0J3BaHe Ha HeMaTrepuaaHuTe akTuBH. [IpeyioxkeHa e MeTpuka 3a aHaau3
Ha e(QEeKTUBHOCTTAa OT WU3MOJ3BAHETO Ha HEMaTepUATHUTE aKTUBU C
KOHKPETHH TOKa3aTelnu: PeHTAaOUIIHOCT Ha MpasaTa Mo (PpaHyail3 JOroBOp;
MPOLICHT Ha OTYUCIEHUs OT (PpaHyal3ononyyarens 3a (ppaHyuai30/aTens;
GyHKIMST HA OYAKBAHWUTE JIOXOJM W CErailHaTa KalmuTajoBa CTOMHOCT Ha
NPEANPUATUETO; PEIyTalys Ha IeUCTBALIO NpeANpUITHE.

B rnaBa BTOpa Ha OUCEpTAllMOHHUS TPYJ ca MPEIJIOKEHH MOJENIU 3a
(MHAHCOBO-CUETOBOJICH aHAJU3 HA PEHTAOMIHOCTTa Ha HEMaTEPHAIHUTE
aktuBH. IIpemnoskeH ¢ MeToj 3a aHaau3 Ha HemaTepuannute aktusu (RILA).
IIpensoxkxeHn ca JBEe  KIIOYOBM  ChOTHOIIEHHMs Ha wmeron  RILA,
WHTEPOpPETUPAHN B TEOpEeTUYEeH U B ampobupaH acmekT. [IpemnoxeHute
CHOTHOIICHUS ca JePUHUPAHU MTOCPEICTBOM KPATHU MOJEIH OT THUI ,,4aCTHO®.
ITocpencTBoM MeTon Ha MOAEIMpPAHE € MpEeJIokKeH pasmupeH moaen RILA,
JaBall BB3MOXKHOCT 3a aHaiu3 1o (akTopu: HETHA mevanda; MPUXOIu OT
NpoJIaKOU; aBTOPCKHM M CPOJHU TIpaBa; TEJCBU3MOHHM U (DUIMOBHU TIpaBa;
NMaTeHTH,; MOJIEJU; THPrOBCKM MAapKW; JHUIEH3UOHHU IIpaBa U JIOTOBOPH;
dbpanuaiiz goroBopu; pemyTanus U OuzHec koMmOuHaruu. IlpeacraBeHu ca



CBIIIHOCTTA, CrierurKaTa ¥ IPUHIMITATE HA MPEIOKEHUS MOJIEN 3a aHAIN3 Ha
peHTabmiHOCTTa Ha HemaTtepuanmnute akTuBH RILA. IlocpemctBoMm Tect-
QIrOpuTHM ca mpeacTtaBeHu eranute Ha metona RILA — mpeunsupane Ha
npobiieMa; KOHCTpyMpaHE Ha  XMIOTE3W; TMPOBEpKAa Ha  XUIOTE3W;
UH(OPMAIIMOHEH €Tal; 3aKJIOUUTENIEH eTall; OIeHKa M BepuduKalus Ha
pe3ynTarure.

B rnaBa BTOpa Ha IUCEPTAIMOHHMS TPYJ ca NMPEAJIOKEHU U 0000IICH B
NOAXOsIIa METOJUYECKa CXeMa TpU pasjiesia Ha METOJMKa 3a aHalu3 Ha
HEMaTEepPUAIHUTE aKTHBM Ha NpeAnpusThero: 1) Meroauka 3a aHaaM3 Ha
OCUTYPEHOCTTa, M3MO0JI3BAHETO U €(EKTUBHOCTTA OT U3IMOJI3BAHETO Ha
HEMaTepUaTHUTE akTUBH; 2) MeroaWka 3a aHaJM3 Ha PEHTAOMIHOCTTa Ha
HEMaTepPHATHUTE aKTHUBHU, yChBBpIIeHCTBaHA ¢ MeTon RILA; 3) Meromuka 3a
aHajlM3 Ha pPEHTAOWJIHOCTTa Ha HEMaTEepUAIHUTE AaKTUBU IOCPEICTBOM
ajantupan moxaen ,,Jlrornon“. IlpencraBeHu ca AeTaWIM3UpPaHU METOIUYECKHU
CXEMHM Ha IOKa3aTeJIWTe 3a aHaIM3 Ha PEHTA0OMIHOCTTa Ha HEMAaTEpPUAIHHUTE
aktuBu no meroga RILA, kato ca mojenupaHud BPB3KUTE U 3aBUCUMOCTUTE
MEXY TSX.

B rnmaBa BTOpa Ha AMCEPTAMOHHUA TPYJA € NPEMJIOKEH IOKas3aTesn 3a
aHaJIM3 Ha PEHTA0MIHOCTTA Ha 0a3a MPUXOAM OT MPOAaKOHU C JIeTalau3aius 1o
BugoBe HemarepuanHute aktuBu (ROSI). U3cnenBanu ca Bb3MOXKHOCTUTE 3a
JETEPMUHUPAH aHAJIM3 Ha TMPEJIOKEHUS MOJeN Ha PEHTAaOWIHOCTTa Ha
npuxoaute ot npoaaxou (ROSI).

B rnaBa BTOpa Ha JOUCEPTALMOHHMS TPy € HAMPABEHO CIIOTYYIIMBO
W3CIIEIBAHE HA METOJOJOrUATAa 3a aHajJu3 Ha HEMaTepUAIHUTE aKTHUBH.
[IpensioxkeHn ca MOAEIM U METOJ 3a YChBBPIIEHCTBAHE HA METOAOJOTHATA 32
aHajiM3 Ha PEHTAOWIIHOCTTA, ChOOpPA3eHU ChC CHEHUPUUYHUTE OCOOEHOCTH Ha
HeMaTepUAITHUTE aKTUBHU.

Tperara riaBa Ha JUCEPTANMOHHUS TPY/ € C MPUIIOKHA HACOUYEHOCT.
B Hes aBTOpBT N0Ka3Ba, ue MpeAsioKeHaTa METOI0IOTUS U METOJIUKA 3a aHAJIU3
Ha HEMAaTEepPUAITHUTE aKTUBU € BepuUIUpyeMa U MPUIOKMMA B ICHHOCTTA HA
npennpusatuara. PazpaboTeHUTe U NMpeioKEHN OT JOKTOPAaHTa MOKa3aTeu 3a
aHaJIM3 HA HEMATEePUAIHUTE aKTHBU Ca alpOOMpPaHH KaKTO CJIE/BA:

"=  ApryMEHTHpaH € CTPEMEX KbM HU3CIIC/IBAHE HAa MOKa3aTeIuTe 3a
aHaJiM3 Ha HEMATEPUAIHUTE AaKTUBU B KOHKPETHU MPEANPUATHUS C ONPEACIISIHE
Ha KOHTPOJIHU NTapaMeTPpU U €TAJIOHHU CTOMHOCTH.

» HampaBena e Bepudukanus Ha MPEIOKEHATA METOJOJIOTHS 3a
aHaJIM3 Ha OCUTYPEHOCTTAa C HEMAaTEPUATHUTE aKTUBH.

» HanpaBeH e cnoiywinB ONUT 3a BepuUKaALUSI HA TMpeJjioKeHaTa
METO/OJOrusl 32 aHaiu3 Ha e(EeKTUBHOCTTa OT H3MO0J3BAaHETO Ha
HEMAaTEPUATHUTE AKTHUBH.



* HanpaBeHa e BepuduKaiusi Ha NpeUIOKEHATa METOJOJIOTUS U
METOJMKa 33 aHAJIM3 Ha PeHTaOMIIHOCTTA, OIlpeesieHa Ha 0a3a HeMaTepualHu
AKTHBH.

* HanpaBeHa e Bepupukanusg Ha MOACINUTE 3a aHaIU3 Ha
peHTaOMIHOCTTa Ha 0a3a MPUXOJU OT NPOAAKOM M Ha MOJEN 3a aHajIu3 Ha
PEHTAOMIHOCTTa HAa MPUXOAMUTE OT MPOJaXOU Ha HEMATEpUATHUTE aKTUBU —
10 IPOJYKTOBU I'PYIH OT ThPIOBCKU MapKHu.

*  HanpageH e 1eTepMUHUpAH aHAJIN3 Ha PEHTAa0MIHOCTTA, U3UUCIICHA
Ha 0a3a Ha NPUXOJUTE OT MpOoAaXOM Ha HEMATEpUATIHUTE AKTUBH I10
IPOAYKTOBU I'PYNH OT ThPTOBCKU MapKH.

* HanpaBeH e KpuUTHYEH aHanu3 H Bepudukamus Ha Mojena
»Jl[TOTIOH", KaTO € HaIpPaBeHO NPEJIOKEHHUE 3a HETOBOTO YCHBBPIICHCTBAHE
IIOCPEACTBOM MHTETPUPAHE HA METOAOJIOTHUATA 34 aHAIW3 HA HEMAaTEPUATHUTE
AKTHBH.

3ak/Il04eHHeTO0 HA AUCEPTANMOHHUS TPYA ChAbpXKA U3BOJHU, OLEHKU

U TNPEeAJIOKEHUS] Ha JIOKTOPAHTA, KAKTO W PE3YyNTATH OT ChIBbPKAHUETO Ha
TPUTE IJ1aBH, KOUTO ca 0a3a 3a (opMyJIupaHe Ha NO-BAKHUTE MOCTHKEHUS U
IIPUHOCH HA JUCEPTALMOHHHUS TPYI.

3. OneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJIOKHH Pe3yJITaTH

B mnpencraBeHHs IUCEpPTAlMOHEH TPYyH € HAIPaBEHO CaMOCTOSATEIIHO
HAay4YHO WU3CJIe/IBAHE, KAaTO Ca MOCTHUTHATH CJIEAHUTE HAYYHH M HAY4YHO-
NPUJIOKHH PE3yJITaTH:

1) HampaBena e xapaKkTepHCTHKA Ha CBIIHOCTTa MU OCOOCHOCTHTE Ha
HEMaTepUATHUTE AKTUBU KaTO OOEKT Ha aHAJIU3 U OLIEHKA;

2) HampaBeHa € TEOPETUKO-METOJOJIOTUYHA XapaKTCPUCTHKA Ha
CBIIIHOCTTA, (YHKIMUTE M 3aJaYyUTe Ha aHaiM3a M OIlEHKaTta Ha
HEMAaTEepUATHUTE AKTUBU HA NIPEANPHUATUETO;

3) HampaBeHo ¢ 3aabJIOOYCHO H3CICABAHE HA METOAOJIOTHATA W
METOAMKAaTa 3a aHaJu3 M OIIEHKa Ha HEMaTepuallHUTEe AaKTHUBU Karo ca
IPENIIOKEHN METOAH, MOJIENH, IOKA3aTENN U HACOKH 3@ YChBBPLICHCTBAHE;

4) HanpaBeHa e criojay4winBa BepuUKaIUsI HA TPEAT0KECHUTE METOIN
¥ MOJIEIM B Hay4YHOTO M3CIIEBaHE, KaTO ca HallpaBeHHU 0OOCHOBAaHW M3BOJIU U
MIPENOPBKH.

5) Ilenra Ha Hay4yHOTO W3CJEIBAHE € IOCTHIHATA, W3IOJI3BaHA €
CbBPEMEHHA W HETPAJULMOHHA METOOJOrUsA, MOCTHUTHATU Ca JOCTOBEPHU
pE3yNTaTH, HAKOU OT KOUTO C MPUHOCEH XapakTep.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHM IPUHOCH



Morar na 0bAaT OTKPOEHHU CIACAHUTE MOMEHTH OT JUCEPTAITMOHHHS TPY/
C XapakTep HA HAYYHO-TIPUIIOKHU TPUHOCH:

1) TIlpemioxeHa € METOIOJOTHS 3a aHAJM3 HA JIBITOTPAHHUTE aKTHBU
Ha MPEANPUATUETO C BKJIIOYBAHE HA ABJITOTPAHUTE HEMATEPUAIHU AKTUBHU
KaTo o0ekT Ha aHanui. [IpemyiokeHa e cuctema OT MOKa3aTeNM 3a aHAJIU3 Ha
PEHTAOMIIHOCTTA HA HEMAaTepUATHUTE aKTUBH 110 BUJIOBE U IIPOIYKTOBH TPYIIH.

2) Pa3paboTeH M MPEIJIOKEH € METOJI 3a aHAIM3 Ha PCHTAOMITHOCTTA Ha
HemaTepuannuTe aktuBu — RILA, BkmouBamy ceaeM erana. MonaenbT €
CbOOpa3eH CbC CHIICCTBYBAIIMS HWHCTPYMEHTApUYM 3a aHAIW3 Ha
PEHTaOUITHOCTTA Ha 0a3a aKTHUBH.

3) PazpaboreH w® TpeIOKEH € TIOKa3aTedl 3a aHaJgu3 Ha
peHTaOWIHOCTTa Ha 0a3a Ha NPUXOAM OT MNpPOAaKOM Ha HeMaTepUaTHUTE
akTtuBu — ROSI ¢ Bb3MOXXHOCTH 3a AETalJIN3alMs B Pa3JIMYHUA ACIIECKTH.

4) HampaseHo ¢ npeIoKCHHE 3a aJanTHpaHe Ha MOJIelIa 32 aHaJIu3 Ha
peHTabmIHOCTTA ,,J{FOOH chOOpa3HO ChC clelU(PUKAaTa HA HEMATEPUATTHUTE
aKTHUBHU.

5) MU3scrnensanu ca BH3MOXKHOCTHTE 3a OLICHSABAaHE HA HEMATCPUATHHTE
akTuBH. HampaBeHo € mpeJsiokeHue 3a u300p Ha OLIEHKAa HAa HEMAaTEepUATHHUTE
aKTUBU B 3aBHUCHUMOCT OT KOHKpETHara cuTyaunus. M3cinenBaHa € W Bpb3Kara
Mmexay metoaa RILA u nokazartens ROSI.

5. OneHka Ha My0JMKALMUTE 0 AUCEPTANUATA

[IpeacraBenu ca ciieqHuTe MyOIUKAIIMK 110 AUCEPTAUOHHUS TPY/L:

1) Tanues, II., ,Ilogxoan Ha (UHAHCOBO-CUECTOBOJIHHUS aHAJIM3 Ha
HEMATEpUAITHUTE aKTUBU — CPABHUTEJICH Nperiien’, noknaa, XI MexayHapoaHa
KOH(epeHLus Ha MilaguTe yueHu ,,Jikonomukara Ha bbarapust u EBponeiickus
cbto3: KoHkypeHTOocnmocoOHOCT M WHOBauuu®, opranusupana or OCP Ha
YHCC, Codus, 2015 r.

2) Tanues, I1., ,,YCchbBBpIICHCTBAHE Ha aHAIHM3a HA PEHTAOMIHOCTTA Ha
aktuute”’, noknan, XII mexnmyHapomHa xoHbepeHIUsS Ha MIIAIUTE YYCHH,
,2JkoHomukara Ha bwirapus u EBponeiickusi cbto3: KoHKypeHTOCTIOCOOHOCT U
nHoBanuu*, opranuzupana or ®CD va YHCC, Codus, 2016 .

3) Tanues, II., ,,Ananu3 Ha wH3M0J3BaHETO M e()EKTHMBHOCTTA Ha
HEMaTepUAIHUTE aKTHUBU Ha mpeanpustueTo”’, mokman, XIII mexmyHapomna
KoH(epeHIus Ha MITaauTe yueHu: ,, IkonomukaTta Ha bearapust u EBponelickus
cpto3: KonkypeHnTocmocoOHOCT W wHOBanuu®, opranusupana or OCD Ha
YHCC, Codus, 2017 r.

4) Tanues, I1., ,Merox RILA u mMeToauKa 3a aHAJIM3 Ha U3MOJI3BAHETO
U pEHTAOMJIHOCTTAa Ha HeMaTepuagHuTe akTuBM®, cTaTus, KonexkTuBHa
moHorpadust Ha ®CD na YHCC, Codus, 2018 r., ¢.313 — 330.



5) Tanues, II., ,,AHanu3 Ha PEHTAOMITHOCTTA Ha COOCTBEHUAT KaIlTUTaII
Ha mpeanpustuero (Mogen, oO0BBp3aH € JBJTOTPAWHUATE HEMAaTCPUATHU
aktuBm)“, cratus, KonekrusHa MmoHorpadus Ha PCD na YHCC, Codust, 2019
r., c. 468 — 484.

6) Tanues, II., ,/Jlururanu3anusaTa W BIUSHUCTO HA aHalW3a Ha
HEMaTepUAIHUTE aKTHBU', cTaTtus, MeXIyHapoJHa Hay4YHO-TIPaKTHYecKa
KoH(pepeHiusa ,,Jlurutagnara TpaHchopManms B KOHTpOJia M aHAIW3a —
puckoBe u Bb3MoxkHoctu®, CA ,,JI. A. llenos*, Ceumos, 2021 r. (mmoj meyar,
NMPUJIOKEHA € CITy)KeOHa OeeKKa).

[IpencraBenuTe MyOJUKAlUA ca U3ISJI0 OPUEHTUPAHM KbM TEMaTHKaTa
Ha JUCEPTAIMOHHUS TPYyA. B TIX ce TpeTupar W HHTEPIPETHUPAT KIFOUYOBU
acleKTH W TpoOJeMH, CBBP3aHM C HACOKH 3a YCHBBPIICHCTBAHE Ha
METOMOJIOTHATa W  METOJAWKAaTa 3a aHaJli3 Ha HEMaTepUaJHUTE aKTHBU Ha
MIPEANPUATHECTO.

6. Ouenka Ha aBTopedepara

ABTOopedepaTbT Ha AucepTalusiTa € W3TOTBEH B CHOTBETCTBUE C
YCTAHOBEHUTE W3UCKBAHUS W MPEACTAaBA AOCTATHUYHO TOYHO ChIBPKAHUETO H
MPUHOCHUTE MOMEHTH B Hes. (CaMOOLICHKMTE Ha HAy4YHHUTE MPUHOCU B
npeoOiajaBaiiata UM 4YacT OTrOBapsAT Ha JCHUCTBUTEIHHUTE MOCTIKEHHUS U
pe3yJTaTHy.

/. Kpurtu4Hu Oese’KKH, NPenopbKU U BbIPOCH

[Ipu oOchkaaHEeTO HA JucepTalMsaTa B HAyYHOTO 3BEHO, Mpejjiaramo s
3a3ammra — Kareapa ,,C4eToBOJACTBO M aHanu3* npu OHUHAHCOBO—CUYETOBOJECH
¢dakynrer Ha YHCC, B kauecTBOTO MU Ha BBTPEILIEH PELEH3EHT UMaxX OeNexKu
U TpPENoOpbKH, KOUTO Cca OTpa3eHu JAOOpPOCHBECTHO, KOPEKTHO U B
HeoOxoaumata ctenedH. Hamupam paspaboTkara 3a 3aBbplieHa no (gopmar u
chabpxkanue. CuuraM, ue paboraTta OTroBapss Ha M3UCKBaHUATA 3a
JTUCEPTALMOHEH TPYA.

IIpemyiaraMm Ha JOKTOpaHTa 10 BpEME Ha 3allUTaTa HAa JIUCEPTALUOHHUS
TPyA [J1a HampaBd OLEHKAa Ha BB3MOXHOCTUTE 3a MHTETPUPAHE Ha
METOJAOJIOTHATa 32 aHajJu3 Ha HEMaTEepUAJIHUTE AaKTUBH B CHCTEMara 3a
KOMIUIEKCEH MKOHOMHYECKM aHaliu3 Ha MOpeInpusITHeTO0 W B mpoduia Ha
OalaHCHpaHaTa CHCTeMa OT MOKa3aTesy 3a aHaJIu3 Ha €()EeKTUBHOCTTA.

8. 3axkirouenmne

C mpexncraBeHus AWCEpTAMOHEH TPyA MokTopaHThT Iletko I'eopruer
["aHdYeB mpaBW YCHENIHO CaMOCTOSATEIHO HAyYyHO H3cieaBaHe. Pesynrature ot
U3CIICIBAHETO Ca TMPEJACTAaBeHU, apryMEHTHUPAHO, pa30upaeMo W TOYHO.



JlucepTauMOHHUSAT TPy UMa €JIEMEHTU C MPUHOCEH, TEOPETUYEH U MPAKTHKO-
MPUJIOKEH XAPAKTED.

Bcuuko TOBa MM JaBa OCHOBAaHHME Ja HampaBs 3aKIIOYEHHE, Y€
AUcCEepTalMsATa OTroBapsi Ha W3UCKBAaHUATA HAa 3aKOHA 3a pazeumue Ha
aKademMuyHusa cbcmag V Ja TPEIUioka Ha yieHoBere Ha HayuHoTo kypu na
IafaT TOJOXKUTETHA OlEHKAa 3a MPUCHXKIaHEe Ha oO0pa3oBaTeiHA W HayyHa
creneH ,,Jloktop*“ Ha Iletko I'eoprueB ['aHueB 1O Hay4yHa CHEHUATHOCT
,,CUETOBOJIHA OTYETHOCT, KOHTPOJI U aHAJIN3 HA CTONAHCKaTa AEHHOCT .

21.02.2022 r., Copus Hommuc:

JOL.JI-P MAPKO TUMUYEB
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1. Details of the author of the dissertation

The author of the dissertation has studies as a doctoral candidate under
the conditions of independent form of study in return for individual payment,
under doctoral program Accounting, Control and Analysis of Economic
Activity (Accounting and Analysis), professional area 3.8. Economics, at the
Accounting and Analysis Department, Faculty of Finance and Accounting of
UNWE, with duration of the course of study: 3 (three) years, by Order No
1039/08.05.2020.

Petko Georgiev Ganchev obtains secondary education in 2000 in the
Vocational High School of Economics, city of Pazardzhik. He acquires higher
education — education and qualification degree Bachelor in Varna Free
University “Chernorizets Hrabar” — city of Varna (2002 — 2007) and education
and qualification degree Master, specialty “Financial Analysis and Control”, in
the Academy of Economics “D. A. Tsenov” — city of Svishtov (2007 — 2009).



He is fluent in English language.

As an individual doctoral candidate, Petko Georgiev Ganchev has
performed his individual curriculum diligently, successfully and in timely
manner. He has successfully passed all doctoral exams in due course. Petko
Ganchev has submitted six publications on the topic of the dissertation.

2. General description of presented dissertation

The dissertation contains 165 standard pages. It consists of introduction,
exposition in three chapters, conclusion, list of literature and legal references,
schedule of main contributions to the dissertation, list of publications on the
topic of the dissertation and author’s declaration of originality.

The topic of research in the dissertation is relevant and conceptually
substantiated — Methodological Issues of the Analysis of Enterprise’s
Intangible Long-Term Assets. The scientific metrics of the dissertation —
object, subject, thesis, hypotheses, objectives and tasks, related to the
methodology of analysis of enterprise’s intangible long-term assets, are
properly established and defined.

The first chapter of the dissertation presents a study of the issues
related to the nature of intangible assets as an object of the analysis. It studies
the subordination among intangible assets, economic cycle and return on
intangible assets. Unconventional model of intangible assets’ step-formed
structure is presented. The author has studied the nature, functions and tasks of
the analysis of the enterprise’s intangible assets. The method, methodology and
tools for analysis of intangible assets are also studied. The author further studies
the nature, specificity, functions, tasks and methodology for assessment and
valuation of intangible assets, respectively. He presents intangible asset
valuation approaches, methods and techniques by the example of intellectual
products. The valuations of intangible assets are considered in two key aspects
— the aspect of initial measurement and the aspect of subsequent measurement.
The opportunities for applying intangible asset valuation approaches, methods
and techniques are studied — market approach, income approach, cost approach
and their related methods and models.

The first chapter of the dissertation is of theoretical-methodological
nature. It presents successful study and profound description of the nature,
specificity and classification of intangible assets as objects of business analysis
and evaluation. The nature, functions and tasks of the financial and business
analysis and the valuation of the enterprise’s intangible assets are studied.

The second chapter of the dissertation makes a study of the
methodology for analysis of the enterprise’s intangible assets. The exposition
is of theoretical-methodological and specific applied nature. It presents well-
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substantiated suggestions for inclusion of intangible assets in the composition
of analysis objects of the enterprise. The author suggests a model for analysis
of enterprise’s provision of intangible assets. He also offers models and
indicators for analysis of the integral use of intangible assets. The following
indicators may be highlighted: intangible assets extensive use ratio, intangible
assets intensive use ratio, depending on the innovation capacities, and
intangible assets integral use ratio. The chapter describes intangible assets
efficient use analysis metrics with specific indicators: return on franchise
rights; franchisee’s allocation percentage for the franchiser; function of
expected revenue and the present equity value of the enterprise; goodwill of
going concern.

Models for financial and accounting analysis of return on intangible
assets are suggested in the second chapter of the dissertation. The author offers
a method for analysis of intangible assets (RILA). Two key ratios of the RILA
method are described and interpreted in theoretical and approbated aspect.
Suggested ratios are defined by means of divisible models of “quotient” type.
By means of modelling method, the author presents an extended RILA model
allowing for analysis by factors: net profit; sales revenue; copyrights and
neighbouring rights; TV and movie rights; patents; designs, trademarks; license
rights and agreements; franchise agreements; goodwill and business
combinations. The nature, specificity and principles of suggested RILA method
for analysis of return on intangible assets are described. By means of test-
algorithm, the author presents the stages of the RILA method — specification of
the issue; construction of hypotheses; verification of hypotheses; information
stage; final stage; assessment and verification of results

The second chapter of the dissertation suggests three sections of the
methodology for analysis of enterprise’s intangible assets summarized in
appropriate methodic chart: 1) Methods for analysis of provision, use and
efficient use of intangible assets; 2) Methods for analysis of return on intangible
assets improved with the RILA method; 3) Methods for analysis of return on
intangible assets by means of adapted DuPont model. Detailed methodic
diagrams of the indicators for analysis of the return on intangible assets
according to the RILA method are presented and the relationships and
dependencies between them are modelled.

The second chapter of the dissertation offers an indicator for analysis of
sales revenue-based return with classification of intangible assets by types
(ROSI). The opportunities for determination analysis of the suggested model of
return on sales revenue (ROSI) are studied.

The second chapter of the dissertation makes successful study of the
methodology for analysis of intangible assets. It suggests models and a method
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for improvement of the methodology for analysis of return, while taking into
account the specific features of intangible assets.

The third chapter of the dissertation is of applied nature. Here the
author proves that the applied methodology and methods for analysis of
intangible assets can be verified and applied in the business of the enterprises.
The analysis indicators of intangible assets developed and suggested by the
doctoral candidate were approbated as follows:

=  Commitment to study of the indicators for analysis of intangible
assets in specific enterprises is proved, while identifying control parameters
and reference values.

=  Verification of suggested methodology for analysis of the
intangible asset provision is made.

= Successful attempt for verification of suggested methodology for
analysis of the efficient use of intangible assets is made.

=  Verification of suggested methodology for analysis of intangible
asset-based return is made.

=  Verification of the models for analysis of sales revenue-based
return and of the model for analysis of intangible asset sales revenue-based
return — by brand product groups, is made.

=  Determination analysis of return calculated on the basis of
intangible asset sales revenue by brand product groups is carried out.

=  Critical analysis and verification of the DuPont model is made with
a suggestion for its improvement by integrating the methodology for analysis
of intangible assets.

The conclusion of the dissertation contains inferences, assessments
and suggestions made by the doctoral candidate and outlines the results of the
content of the three chapters used as a basis for formulation of more important
achievements and contributions of the dissertation.

3. Assessment of achieved scientific and scientific-applied results

The dissertation that is subject to review presents independent research
and the following scientific and scientific-applied results are achieved:

6) The author makes description of the nature and characteristics of
intangible assets as an object of analysis and valuation;

7) The author makes theoretical-methodological characteristic of the
nature, functions and tasks of the analysis and valuation of enterprise’s
intangible assets;

8) The author carries out comprehensive study of the methodology and
methods for analysis and valuation of intangible assets by suggesting methods,
models, indicators and guidelines for improvement;
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9) The author makes successful verification of suggested methods and
models in the research by providing well-founded conclusions and
recommendations.

10) The objective of the research is achieved, modern and
unconventional methodology is used, reliable results are achieved, some of
which are of contributory nature.

4. Assessment of scientific and scientific-applied contributions

The following aspects of the dissertation can be highlighted as scientific-
applied contributions:

6) The author suggests methodology for analysis of enterprises long-
term assets, including intangible long-term assets as an object of analysis. He
suggests a system of indicators for analysis of return on intangible assets by
types and product groups.

7) The author develops and applies a method for analysis of return on
intangible assets — RILA, which comprises seven stages. The model is in
compliance with the existing instrumentation for analysis of asset-based return.

8) The author develops and suggests an indicator for analysis of
intangible asset sales revenue-based return — ROSI, with option for detailed
classification in various aspects.

9) The author makes suggestion to adapt the DuPont model for analysis
of return in accordance with the specificity of intangible assets.

10) The author studies the possibilities for valuation of intangible assets.
He makes suggestion for selection of intangible asset valuation, depending on
the respective situation. He studies the relationships between the RILA method
and the ROSI indicator.

5. Assessment of the publications for the dissertation

The following publications for the dissertation are presented:

7) Tanues, II., ,Ilogxogu Ha (HUHAHCOBO-CUETOBOJHHMS aHAIU3 Ha
HEMaTepUAJIHUTE aKTUBU — CPABHUTEJICH Tperies’’, noknan, XI MexayHapoaHa
KoH(pepeHus Ha MiaauTe yuaenu ,, ilkonomukata Ha beirapus u EBponeiickus
cpto3: KonkypeHnTocmocoOHOCT W wHOBanuu®, opranusupana or OCD Ha
YHCC, Codmusa, 2015 r. [Ganchev, P., “Approaches of the Financial and
Business Analysis of Intangible Assets — Benchmark Review”, report, 11"
International Conference of Young Scientists “Economy of Bulgaria and the
European Union: Competitiveness and Innovations”, organised by the Faculty
of Finance and Accounting of UNWE, Sofia, 2015]

8) Tanues, II., ,,YCBbBBpIICHCTBAaHE HA aHAINM3a HA PEHTAOWMIIHOCTTA Ha
aktTuBuTe”, nMokian, XII mexayHapoaHa KOH(eEpeHIHs Ha MJIaguTe Y4YeHH,
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,2JIkoHomukara Ha bearapus u EBpomneiickus cbio3: KonkypeHTOCTIOCOOHOCT U
uHoBanmu“, oprannsupana or ®CO na YHCC, Codus, 2016 r. [Ganchev, P.,
“Improvement of the Analysis of Return on Assets”, report, 12" International
Conference of Young Scientists, “Economy of Bulgaria and the European
Union: Competitiveness and Innovations”, organised by the Faculty of Finance
and Accounting of UNWE, Sofia, 2016]

9) Tanues, II., ,,AHanu3 Ha W3M0J3BaHETO M €(EKTUBHOCTTA Ha
HEMaTepUAIIHUTE aKTUBU Ha mpeanpuaruero”’, aokian, XIII mexmynapoana
KoH(epeHIus Ha MIIaauTe yueHu: ,, lkonomukaTa Ha bbeiarapust u EBponeiickus
cbto3: KonkypeHTocmocoOHOCT M WHOBanuu®, opranusupana or OCOD Ha
YHCC, Codus, 2017 r. [Ganchev, P., “Analysis of the Use and the Efficient
Use of Enterprise’s Intangible Assets”, report, 13" International Conference of
Young Scientists, “Economy of Bulgaria and the European Union:
Competitiveness and Innovations”, organised by the Faculty of Finance and
Accounting of UNWE, Sofia, 2017]

10) Tanues, I1., ,Meton RILA u mMeToauKa 3a aHAIM3 Ha U3MOJI3BAHETO
M pEHTAOWIHOCTTa Ha HeMaTepuaaHuTe akTuBU, cTaTus, KonexkTuBHa
monorpadus Ha DCD na YHCC, Codus, 2018 r., ¢.313 — 330. [Ganchev, P.,
“RILA Method and Methods for Analysis of Use and Return on Intangible
Assets”, article, joint monography of the Faculty of Finance and Accounting of
UNWE, Sofia, 2018, page 313 - 330]

11) T'anues, II., ,,AHanu3 Ha PEeHTAOMIIHOCTTAa HA COOCTBCHHST KaIlMTAall
Ha mnpennpustuero (Mogen, 00BBp3aH C ABATOTPAHUTE HEMaTEPHAIHU
aktuBM)“, cratusi, KonexkrusHa Mmonorpagusa Ha ®CPO na YHCC, Codus, 2019
r., ¢. 468 — 484. [Ganchev, P., “Analysis of the Enterprise’s Return on Equity
(Intangible Long-Term Assets-Bound Model)”, article, joint monography of the
Faculty of Finance and Accounting of UNWE, Sofia, 2019, page 468 — 484]

12) T'anues, II., ,Jlururanu3anusata W BIUSHUETO HA aHalIM3a Ha
HEMATEPUAIIHUTE AaKTUBH', cTaTus, MexXIyHapoaHa Hay4YHO-IPAKTAYECKA
koH(pepeHusa ,JlururanHata TtpaHcopmaius B KOHTpPOJa M aHauu3za —
puckose u Bp3moxknoctu™, CA ,JI. A. llenos*, Csuros, 2021 r. [Ganchev, P.,
“Digitalisation and the Impact of the Analysis of Intangible Assets”, article,
International Research Conference “Digital Transformation in Control and
Analysis — Risks and Opportunities”, Academy of Economics D. A. Tsenov,
Svishtov, 2021 (in process of printing, certificate is enclosed]

Submitted publications are fully relevant to the topic of the dissertation.

They test and interpret key aspects and issues related to the guidelines for
improvement of the methodology and methods for analysis of the enterprise’s
intangible assets.
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6. Assessment of the author’s paper

The author’s paper to the dissertation is made in accordance with the
requirements and presents its content and contributions precisely enough. The
self-assessments of the scientific contributions are substantially in compliance
with the actual achievements and results.

7. Critical remarks, recommendations and questions

During the discussions on the dissertation within the academic unit
presenting it for defence — Accounting and Analysis Department at the Faculty
of Finance and Accounting of UNWE, in my capacity of internal reviewer, |
expressed my remarks and recommendations, which are diligently and correctly
taken into account to the necessary extent. | found the work complete in terms
of form and substance. | believe that the work meets the requirements to
dissertation works.

| would like to suggest that during the defence of the dissertation the
doctoral candidate should assess the possibilities for integration of the
methodology for analysis of intangible assets within the system for complex
economic analysis of the enterprise and within the profile of the balances
system of indicators for efficiency analysis.

8. Conclusion

With his dissertation, the doctoral candidate Petko Georgiev Ganchev
makes successful individual research. The research results are presented in
well-grounded, understandable and correct manner. The dissertation contains
elements of contributory, theoretical and practically applied nature.

Based on the above, | have to make the conclusion that the dissertation
meets the requirements of the Development of the Academic Staff in the
Republic of Bulgaria Act (DASRB) and to suggest the members of the
Academic Jury to give positive assessment for awarding the education and
academic degree “doctor” to Petko Georgiev Ganchev in academic specialty
“Accounting, Control and Analysis of Economic Activity”.

21.02.2022, Sofia Signature:
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