YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEHEH3UAA

Ot:  Ooy. 0-p Emunus I'eopeuesa Baiicunosa
Bucwe mpancnopmuo yuunuwe ,, Tooop Kabnewkos “
Hayuna cneyuannocm ,,Cuemosoona omyemuocm, KOHMPONL U AHAAU3 HA

‘

cmonauickama oeuHocm

OTHOCHO: JUCepTallMOHEH TPYJ 3a MPUCHXKIaHE Ha oOpa3oBaTeHA M HaydHA
CTEIEH ,A0KTOP* 10 HayuHa cneyuarnocm ,, Cuemo8ooHa omuemHocn,
KOHMpoN U auaiu3 Ha cmonauwckama oetinocm (Cuemogoona
omyemnocm u ananusz)“ B YHCC.

OcHoBaHMe 32 MpeACTABSIHE HA PElleH3UATA: YIACTHE B ChCTAaBa HA HAYYHOTO KYpH
[0 3alluTa Ha JUCEpPTAIllMOHHHUS TpyH, cbriacHo 3amoBex Ne75/18.01.2022 r. Ha
3amecTHUK pektopa no HU/I u mexaynapoano cerpyanndectso Ha YHCC.

ABTOp HA TUCEPTALMOHHUS TPYA: Ilemko I'eopcues I'anues
Tema Ha nUcepTANMOHHUSA TPYA: Memooonocuunu npodaemu Ha aHanu3a
Ha 0v120Mpaiinume HeMamepuainu AKMueu Ha nPeonpuUAmuemo

1. Uudopmaumus 3a 1ucepranTa

JlokTopaHThT ce € oOywyaBal MO JOKTOpcka mporpama ,,C4eToBOJIHA
OTUETHOCT, KOHTPOJI U aHaJIM3 Ha CTONaHckaTta AerdHOocT (CueToBOJHA OTYETHOCT U
aHanu3) KbM Karenapa ,,CueTroBoJACTBO W aHanu3, ,,ODUHAHCOBO-CUETOBO/ICH
daxynrer Ha YHCC, cwriacuo 3amnoBen Ha Pekropa Ha YHCC Ne1039/08.05.2020 r.
JIOKTOpaHTHT € 3a4MCIIEH B JIOKTOPAHTYypa Ha CaMOCTOSITENIHA MOATOTOBKA ChC CPOK
ot 17.03.2020 r. no 17.03.2023 r.

o Kpamxa 6uoepaguuna cnpaska

HuceptantsT Iletko I'eoprues ['anues e ponen Ha 08.02.1981 r. Cpennoro cu
obpasoBanue 3aBbpiiBa npe3 2000 r. B 'umHazus no Mkonomuka, rp. [lazapmxuk.
[Tpe3 2006 r. 3aBbpmiBa OakanaBspcka creneH BbB BCY ,,UepHopuzen Xpadbp” — Tp.
Bapna, cneunannoct ,,Mlkonomuka”. Maructbpcka crenex npugoousa npes 2008 r. B
Cronancka akaaemus ,,JI. A. IlenoB” — rp. CBumos, cnemuaiHocT ,,OUHAHCOB
aHaJIU3 U KOHTPOI .

Brnanee Ha cpaBHHTENTHO JOOPO HUBO AHTJIMCKH, PYCKH M UCHAHCKU €3UIIH.
Nwma pazHooOpa3Hu KOMOIOTHPHUA YMEHUSI.

o 3aemanu axademuuHu u Opyeu OnbIHCHOCMU 00 MOMEHMA

TpynoBusaT onut Ha nucepraHTa ce Oa3upa Ha 3a€MaHU Pa3JIMYHU MO3ULUU



W3BBH aKaJIeMUYHUTE CPEAM, KaTo: eKCIEePT MpoiaBau-KOHCYNTaHT u cHabauten B ET
nlanumet — I'T, rp. [Tazapkuk, B nepuoaa 2002 — 2012 r.; cueTOBOAUTEN - MIIAIIIH
ekcnepT B AreHuusTa mo 3aeroctra, B mepuoja 2009 — 2010 r.; ympaBuTen u
ocHoBaTen Ha napyxectBo ,Taiim Koncynt A u A“ EOO/, KHUKAPHULU
SyAenpunure” — ot 2010 1. 10 nHEC.

o Kpamxka unghopmayusa 3a usnvinenuemo na uHOUBUOYANHUSL NIAH

[letko 'aH4eB € M3MBIHWI U3IUIO MHIMBUIYAHUS CH Y4eOEH IUTaH KaTo
JIOKTOPAHT U € TOJIOKWJ YCIEIIHO BCHUYKK M3MUTH 1o Hero. [lpu roguimmHute cu
OTUETH TOJy4YaBa TMOJIOKUTEITHU aTECTAllMd OT HAYYHHUS CH PHKOBOIUTEN JOI. -
Teomopa Pymcka.

B pesynrar Ha TOBa, KakTO W Ha IMOJOXHUTEIHO pEIICHHE Ha Kareapa
,,CUETOBOJICTBO W aHANMU3, IUCEPTAIMOHHUAT TPYA € HACOYEH 3a 3aluTa Mpea
HAY4YHO XYpH, YTBbpacHO ¢ 3amoBea Ne75/18.01.2022 r.

2. O0uma xapaKkTepucTHKA HA NPeICTABEHUs] JUCEPTAIMOHEH TPY/

[IpencraBennaT 3a peneH3WpaHe IUCEepTalMoOHEH Tpyd oOxBama 198
CTaHJAPTHU CTPAHUIIM, KATO OCHOBHUSAT TEKCT € 165 cTpaHumM, CTpyKTypHpaH BBHB
BeBenieHue (9 crp.), m3nmokenue B Tpu TiaBum (152 ctp.), 3akmouenue (4 ctp.).
JloGaBeH e cIHChK Ha M3IMOJ3BaHaTa JuTepatypa (6 cTp.), KakTo u mpritokeHus (27
CTp.).

Axmyannocmma Ha TeMaTa TpoW3THYa OT (DakTa, 4e 3a HEMATCPUATHUTE
aKTUBHM, WMa HEIOCTaThueH Opod HayuyHu wuscienBanus. ChIIEeBPEMEHHO
HEMaTepHAJTHUTE aKTHBU BCE IOBEYE HABIW3aT B JCHHOCTTa Ha CHBPEMCHHHTC
CTOIAHCKH CYOEKTH U c€ MPEBPBIIAT BbB BAXKEH PECYPC, OCUTYPSIBAIl KOHKYPEHTHH
npeauMcTBa. ToBa mpemompeaenss ¥ HeOOXOIUMOCTTa OT M3CIIeIBaHE M OICHKA Ha
TE3W aKTHBH.

BbB BBBEIECHHETO HA JAMCEPTAIMOHHHS TPYJ MPABUIHO Ca TOCOYECHH KaKTO
yeama (upe3 uscredsame HA ObAOMPAUHUME HEMAMEPUATHU AKMUBU Od ce
paspabomsam u npedcmassim yCb8bPUIEHCMEAHU NOKA3AMeNU 3a AHANU3 U OYEeHKA HA
cvwume. Bvz ocnosa na moea 0a ce paskpusam Hapacmeawume UKOHOMUYECKU NOI3U
om me3u aKmueu 3a Npeonpusmusma), Taka W 3adauume. 0d ce OCbUujecmesu
MeopemuK0-memoooa02UIHO U3CIe08aAHe HA CbCMABd HA HeMamepuaiHume aKkmueu
(HA) u maxnama épv3ka ¢ UKOHOMUYECKUmMe Npoyecu, Glusewu Ha CMouHocmma u
npuxooume um om npooaxcou;, oa ce pazpabomsam ukoHomuvecku mooenu na HA; oa
ce awmanusupam pasiuuHume 6uooge oyenku Ha HA u oa ce ycmanosu
8bL3IMOINCHOCIMA 34 U300p HA HAU-NOOX00AWAma UM OYeHKd Npu auaiuza; 0a ce
uzcned8a Corwecmeysawjus UHCMpPYMEeHmapuym 3d aHalu3 Ha pewmaburHocmma,
uzyucieHa Ha 6aza akmueu u 0a ce paspabomsam u npeonoAHcam HnoKa3amen,
NPUNONCUMU  3d AHAIU3 Ha peHmaodunrHocmma Ha 6aza HA; oa ce uszcnedsa
CbUECMEY8auUs UHCIMPYMEHMAPUYM 3a AHATU3 HA PEHMAOUTHOCMMA, U3YUCTEeHA HA
baza Ha npuxoou om npPooaxscou u 0a ce pazpadbomsam u NPeooHcam NoKa3ameu,
APUNIOANCUMU 34 AHATU3 HA PEHMAOUTHOCMMA, U3YUCIeHA HA 6434 HA Npuxoou om
npodadicou na HA; oa ce uzcneosa u oa ce Hanpasu KpumudeH avaiu3 Ha mMooend



ionon, u 6v3 ocnoéa Ha Mmoea 0a NPEONoAHCU HAYUH 3d HE2080MO YCbEbPUIEHCMBAHE,
ypes grxnrousane Ha HA 6 nezo.

[locraBenute 1enu U 3adauyd C€ MOCTUraT OT TO3UIUUTE Ha
U3C1e006ameicKama me3d, 4e e 8b3MONHCHO YCbEbPUIEHCMBAHE HA MemOo00I02UAMA
3a ananu3 Ha HemamepuarHume aKmueu, Ypes paspabomearne Ha a8MoOpo8U Memoou,
MoOenu u nokazamenu. B KOHTEKCTa Ha BB3NPUETUTE IEIW W 3aJa4d aBTOPHT
ompenenss ofekma Ha W3CICABAHETO (npobiemume, C8bP3AHU C ObICOMPAUHUNE
HeMamepuaiiu aKmueu Ha npeonpuimuemo) W npeomMema Ha W3CIEIBAHETO
(memoouxkama 3a ananuz U OyeHKa HA  HeMAMEPUATHUME  AKMUBU HA
npeonpusimuemo).

[IppBa rnaBa € ¢ moguepTaH TEOPETUKO-METOJOJOTUYEH Xapakrep. Biemaiiku
npensua (paxkTa, 4e HEMaTepUATHHUTE AaKTUBU TPEACTABISABAT Pa3HOPOJHA TpyIa
OTYETHU OOEKTH, OOEAMHEHHM OT JuIcara Ha ¢u3nyecka cyOCTaHIUs, TOKTOPAHTHT
mopoOHO pa3riiexkaa TAXHATa cucTeMaru3aius. B koHTekcTa Ha mpoy4yeHuTe 00XBaT
U CBABPKAHWUE Ce€ W3CIeABa BpB3KaTa MEXKIy HEMaTepHaHUTe AaKTUBU U
WKOHOMHYECKHS 1UKbI. [lomuepraBa ce BaxXHOCTTa Ha BBIPOCA, CBBP3aH C
BB3BPBIIAEMOCTTa Ha HEMaTepHAIIHUTE aKTUBU. V3cienmBar ce  CBIIHOCTTA,
(GyHKIMATE ¥ 33/1a4NTE HA aHATN3a Ha HEMaTePUATHATE aKTHBH, KAKTO ¥ METOJIUTE 32
TSAXHATA OIEHKA, 110 TPUMEPA HAa UHTEICKTYaTHUTE MPOTYKTH.

B®B BTOpa I1aBa Ha AUCEPTALMOHHUS TPYJ C€ MOCTABAT MPOOJIEMH, CBbP3aHU
C aHaiM3a HAa HEMaTepualHuTe akTuBH. [IpaBH ce OOOCHOBAHO MPEMJIOKEHHE 3a
BKJTIOYBAHE Ha HEMATEPUAHUTE aKTHBH B OOCKTHTE Ha aHaJHM3a HA MPEINPHITHETO,
KaTo €/IHa CBIIECTBEHA YacT OT pecypcure Ha mpennpustueto. KoHkperusupar ce
HACOKHUTE 3a aHAIM3 Ha HEMaTepUaTHUTE aKTUBH, KOMTO 0000IIaBaT YETUPH THUIA
aHaJIM3M, 2 UMEHHO: aHaJU3 Ha OCUTYPEHOCTTa, aHAJIM3 Ha M3II0JI3BAaHETO, aHAJIU3 Ha
e(eKTUBHOCTTA OT M3MOJ3BAHETO U aHAJINU3 Ha PEHTAOMIHOCTTa Ha HEMaTepuaIHUTE
aKTUBU. ABTOpPBT mpejjiara MoauduIMpaH METOJ 3a aHalM3 Ha PEHTAOWITHOCTTA,
KaTo Ce MPEACTaBAT JABE HETOBH CHOTHOIICHUS: PE3yATAaTHUBEH IMOKa3aTell 3a aHaIHu3
Ha peHTaOmiIHOoCTTa Ha HemarepuaidHutTe akTuBU (RILA) u pesynraTuBeH mokasaTen
3a aHaJIU3 Ha PEHTAOMIIHOCTTAa Ha 0a3a MPUXOIU OT MPOJAXOU Ha HEMATEpHUATHUTE
aktuBu (ROSI).

Tpera rnaBa € ¢ mpuilokKeH XapakTtep. B Hes mpennokeHuTe OT JucepTaHTa
MOKa3aTeau M METOAM ca ampoOMpaHu, KaTo ca M3MOJI3BaHU JaHHHU, O(HUIIMAIHO
OMOBECTEHU OT JpyxkecTBo ,, X AJl. M3cnenBanu ca yetwpu rpynu Moka3aTeiau 3a
aHAJIM3 HAa HEMATEPHAIHUTE AaKTHUBU: 332 OCHTYPEHOCT Ha NPEINPHUSATHETO C
HEMaTepHUaJIHU aKTHUBHU, 3a U3IMOJI3BAHETO HA HEMATEPUATHUTE aKTUBHU, 33 PE3YJITaTUTE
OT U3IMOJ3BAHETO Ha HEMATEPHATHUTE aKTUBU U 32 €()EKTHUBHOCTTA OT W3IOJI3BAHETO
Ha HeMaTepuamHuTe akTuBU. [IpencTaBeH € yChBBPIICHCTBAH MOJEIN 3a aHajdu3 Ha
cOoOCTBEHHS KamuTal o Mozesna Ha J[fornoH, oOXBalanl 1 HeMaTepualIHUTe akKTUBH. B
3aKJIIOYEHUETO € OCBUIECTBEH KpaThK 0030p Ha M3BBPUICHOTO H3CIIEBAaHE M ca
W3BEJICHU TIET HAyYHO-TEOPETUYHU U HAYYHO-TIPUIIOKHH MPUHOCH.



O060011eHO MOXE Jla ce Kaxke, Y€ OT ChIbpiKaTeJHa U OT H3CJIeIOBaTelICKa
TJIeIHAa TOYKa, TPYIBT € CTPYKTYpHUpaH 3a HAYYHO TPETUPAHE U Ch3/IaBa YCIOBHUATA U
IPEAMOCTaBKUTE 3a TIOCTUTaHe Ha opMyIupaHaTa OCHOBHA IIEI.

B mucepranvonnus Tpyn ca u3nos3BaHu 91 nurepaTypHHM M3TOYHMIM, B T.4Y.:
45 Ha OBITapCcKH €3WK, 18 Ha YyXI e3uK, 5 WHTepHeT u3TouHuKa, 10 HOpMaTHUBHU
aktoBe, 13 cranmapTta (CUeTOBOJHHM, OJUTOPCKH, 3a oOlleHsBaHe). M3cimensanara
JuTepaTypa € KakTo B 00JIacTTa Ha HEeMaTepUAJTHUTE aKTHUBH, Taka M B o0JacTTa Ha
aHaJn3a, CUETOBOJCTBOTO U OLICHSIBAHETO. JIUTepaTypHUTE M3TOUYHUIIM Ca KOPEKTHO
IIUTApPAaHU TIOJl JIMHUS B OCHOBHHMS TEKCT Ha paspabotkara. IlpeacraBenara
JuTepaTypa ITOKa3Ba, Y€ JOKTOPAHTHT IMO3HABa IOCTH)KEHHUSATA B H3CIeIBaHaTa
o0acT.

3. OueHka HA MOJIyYeHHTe HAYYHH U HAYYHO-NPUJIOKHU Pe3yaTaTH

PenieH3upanuaTr naucepTalMOHEH TPYA MPEJICTaBsiBa CaMOCTOSITEIHO H
OPUTMHAIHO HAy4YHO W3CIEIBaHE M CHABPKA JOCTaThYHM JIOKA3aTeicTBa 3a
MMOCTUTHATH PE3yJTaTH, MO-CHIIECTBEHU OT KOUTO Ca CICAHUTE:

* B pesynTaT Ha OCBIIECTBEHO TEOPETHKO-METOIOJOTUYHO H3CIIC/IBAHE Ha
ChCTaBa Ha HEMAaTEPHATHUTE aKTWBH W BpPH3KaTa UM C MKOHOMHYECKUTE IPOIIECH,
BIIMSACIIA HA CTOMHOCTTa M Ha MPUXOAUTE UM OT TMpoAaxOu, ca pa3paboTeHH
WKOHOMHYECKUTE MOojelNu ,,KpbrooOopoT Ha NKOHOMHUKATa U HEMATepUaTHU aKTHBH
U ,, AKTUBEH Tla3ap Ha HemaTepuaiaHu akTuUBU™. [IlpencraBeH e aBTOpPOB Mojen 3a
CTBIIANIOBUIHA CTPYKTypa Ha BB3BPHIIAEMOCTTa HAa HEMATCPUATHHUTE aKTHBH.
Pasrnemanu ca BB3MOXKHOCTUTE 3a OIEHSBAHE HAa HEMATCPUAIHHUTE AaKTHBH, C
IpUjIaraHe Ha pa3InyHU MMOJXO0/H.

* [IpennoxeHo € YCHbBBPIICHCTBAHE Ha METOAOJOTUSTa Ha (PUHAHCOBO-
CTOIAHCKMSI aHaju3, uype3 pa3paboTBaHe Ha MOKa3aTeNH, NPUIOKHMH 3a aHAJIU3 Ha
PEHTAa0MIIHOCTTAa HAa HEMaTepUaIHUTE aKTUBU — Ha 0a3a HeMaTepuaIHU aKTUBU U Ha
0a3a MpUX0/Ix OT MPOIAYKON HA HEMAaTePUATHA aKTHBH.

* Pa3paboTeH € MeToJ 3a OCBIIECTBSIBAHE Ha LSJIOCTEH aHajiu3 Ha
PEHTA0MIIHOCTTA HA HEMAaTEePUATHUTE aKTHBH Ype3 eIMHHA CUCTEMa OT MOKa3aTelH —
merona RILA®, Gasupam ce Ha aBa mokasarenss RILA (pentabumnoct Ha 06a3za
HemaTtepuanHute aktuBu) U ROSI (peHTaOunHocT Ha 6a3aTa NpUXOAU OT MPOAAKOU
Ha HEMaTepUATHUTE aKTUBH). B Ta3n Bpb3Ka € Mpe/CTaBeHa U METOAMKATa 32 aHAJIN3
Ha PEHTAOMIIHOCTTa Ha HEMaTepUaIHUTE aKTHUBHU, YpE3 CUCTEMaTa OT MOKa3aTelH 3a
KOHKPETHH HeMaTEepPHAIHU aKTHBH, KaTO 32 BCEKH HEMATEpUAJICH aKTUB WU MPUXOJ
OT HeromaTa Mpojaaxk0a e mpeyIo’KeH OTIeJIeH oKa3aTen 3a PeHTa0UITHOCT, U3YUCIICH
Ha 0a3aTa Ha ChOTBETHHUS HEMaTepUalieH aKTUB/IIPUXO OT MpoaaxbaTa My.

* Bb3 ocHOBa Ha M3BBPILIEH aHAIW3 HA TOKA3aTEIUTE 3a PEHTAOMIHOCT Ha
HEMaTepUATHUTE aKTUBH, C PEATHU NaHHU OT MyOJMKyBaHW (DMHAHCOBH OTYETH 32
TPUTOJUIIICH TIEPUOJ, HA CHIIECTBYBAIIO IPYXKECTBO ,,X* (CHABPKAIIO CBETOBHU
OpaHmoBe), € yCTaHOBEHa BpB3KaTa Mexay TiX u Moxena J[romon. Ilpeasun
YBEIIMYABAILIOTO CE€ 3a MPEANPHUATHIATa 3HAUYEHHE Ha HeMaTepHaTHUTE AaKTHBH,
IMCEePTAaHTHT O0OCHOBaBa MPEAJIOKEHHUE 32 TAXHOTO CAMOCTOSTEIIHO BKIIIOUBAaHE B



aHajau3a no Mojena J[romoH.

* Haynnie e ymeno 6opaBeHe ¢ MHCTpyYMEHTapruyMa Ha HayYHUTE W3CJIeIBaHuUs,
BUJIHO OT peaIM3UPAHUTE JCHWHOCTHU. eMIMPHUYHO H3CJEBAaHE Ha IOBEJCHHUETO Ha
MOKa3aTeIUTe 3a aHajdu3 Ha HEeMaTepUallHUTE aKTUBH; (aKTOpeH aHamu3 Ha
PEHTaOMIHOCTTAa; KPUTHMYEH aHanu3 Ha Mozena [[lomoH; XapakTtepusupaHe Ha
BPB3KUTE NIPH aHAIM3a Ha PEHTAOMIHOCTTa Ha COOCTBEHHS KalUTal M aHaIW3a Ha
HEMaTepUaIHUTE aKTUBH. B pe3ynrar oOT BCHYKO TOBAa, IUCEPTAHTHT IMPaBH
000CHOBAHO MPEAJIOKEHUE 32 YChBBPIIEHCTBaHE Mojiena [101oH, uype3 BKIIIOYBAaHE Ha
HEMaTepUaTHUTE aKTUBHU B HETO.

e [Ipu peanmzanuara Ha H3CJIEIABAHETO ca IOJ3BaHM OOIIUTE METOIU Ha
MMO3HAHUETO — HAOIOJICHUE, CPAaBHCHHUE, UHAYKIUS U JEAYKIHUs, aHAJIU3 U CHUHTE3,
HMCTOPUYECKHU TMOJX0J, KAKTO U METOAU Ha (PMHAHCOBO-CTOMAHCKHUS aHAIN3, KOETO €
MPEANOCTaBKa 3a IOCTUTAHE IelTa Ha JAWCEPTAMOHHHS TPyA M H3IMBJIHCHHE Ha
ITOCTaBCHUTE 3aJIaYH.

4. OueHka HA HAYYHUTE M HAYYHO-NIPUJIO0KHYU MPUHOCH

[Ipuemam mpuHOCHTE, TTOCOYEHH B aBTOpedepara, KaTo T'M peAylHpaMm a0
yetupu. [1lo Moe MHEHME TOCOUEHUTE OT TIOKTOpaHTa MPUHOCH Ca peaHu, 00EKTUBHO
OTpa3siBaT OCHOBHHUTE TIOCTIDKEHHUS B ISIJIOCTHOTO U3CIIE/BaHE, OTrOBapsAT Ha
W3UCKBAHUATA KbM JIUCEPTAIMOHEH TPy 3a mpuchxkiaane Ha OHC “mokrop”. Cuuram,
4e YEeTBBPTH W NETH IMPUHOC JI0 M3BECTHA CTEIEH Morar Ja ce ooeauusaT. Karo 10
MIPUHOCUTE OMXa MOTJIH Aa ce GopMyaupaT o Ha4WH, rapaHTUpaIll o-rojisiMa sICHOTa
1 pa30upaeMoCT, a HMEHHO:

* IlpemyokeHO € YCBBBPIICHCTBAHE METOJOJIOTUITA HA aHalIW3a Ha
JTBJITOTPAMHUTE aKTUBH, Ype3 BKIIIOUYBAHE HA pa3paboTeHa cucTteMa OT MOKa3aTeu 3a
aHaJIM3 Ha PEHTAOMIIHOCTTA Ha HEMAaTepUATHUTE aKTUBU MO BUOBE U MO MPOIYKTOBU
Tpyn;

* Pa3paboTeH € M € MpeUIoKeH METOJ| 3a aHallu3 Ha PEHTAOMIIHOCTTa Ha
HeMmarepuanHuTe akTuBu — RILA, BkmrouBamy cemeM MociaeoBaTEIHU eTama, B
CHOTBETCTBHE ChC CHIICCTBYBAIIUS HHCTPYMECHTAPUYM 32 aHAJIU3 Ha PEHTAOMIHOCTTA
Ha 0a3a aKTUBH;

* Pa3paboTeH € U e NpesIoKeH METO/I 3a aHAJIU3 Ha PeHTa0MIHOCTTa Ha 0a3a
Ha NPUXOIU OT MpojaaxOM Ha HeMarepuanHute aktuBu — ROSI, chorBercTBai Ha
CBIIECTBYBAIMS MHCTPYMEHTApPHYM 3a aHajJW3 Ha PEHTAOMIIHOCTTA, M3YHCIICHA Ha
0a3a Ha IPUXOJUTE OT MPOJAKOH.

* OOOCHOBaHO € TIPEIJIOKEHHE 3a YCHBBPIIECHCTBaHE Mojena J[romoH, 4pe3
BKJIIOYBAHE B HETO M HAa aHAJIW3 Ha HEMATEPUAIHUTE AKTUBH, KATO CHILIEBPEMEHHO €
u3cneaBaHa Bpb3kara mexay metoaute RILA u ROSI,

5. Onenka Ha nyOJMKALMHUTE MO JUCEPTANMATA

[IpencTaBeHn ca MIECT CaMOCTOSITENTHU ITyOJMKAllMU, Ha OBITapCKU €3MHK,
CBBP3aHU C TUCEPTAIMOHHUS TPy 3a nepuona 2015-2021 r., kakto cieaBa:

e llogxonu Ha pUHAHCOBO-CUYECTOBOJHMS aHAIHN3 Ha HEMATEPHATHUTE aKTUBU



— cpaBHUTENEH npernen’, noknan, 2015 r.

* VCBBBPIICHCTBAHE HA aHAJIM3a Ha PEHTAOWIHOCTTA Ha aKTHUBHTE , JOKIA
2016 .

* ,AHanu3 Ha W3MOJI3BAaHETO U €()EKTUBHOCTTA HA HEMATEPUATTHUTE aKTUBU Ha
npeanpusTueTo”’, nokiaan, 2017 r.

e ,MetonsT RILA u MeToanKa 3a aHAJIM3 HA M3IMOJI3BAaHETO M PEHTAOMIIHOCTTA
Ha HEMaTepUaJIHUTE akTUBU , cTtaTus, 2018 r.

* ,AHanmu3 Ha PEeHTAOWIHOCTTa HAa COOCTBEHUST KallUTall Ha MPEANPHUATUETO
(Monen, oOBBbp3aH ¢ IBATOTPAHHUTE HEMAaTePHAIHA aKTUBH ), ctatus, 2019 T.

o JlururanuzanusTa U BIUSHUETO HA aHAIW3a HAa HEMAaTEPUAJTHUTE aKTUBH,
noxkan, 2021 r.

JIBe or nyOnukauuMute ca NyONMKYyBaHM B KOJIGKTMBHM MOHOrpaduu, a
OCTAaHAINTE ca JOKJIAJH B MEXKIYHApOAHH KOH(PEpEHIMH Ha MIAIUTE YUYCHH H
MEXIyHApOIHN HaYYHO-TIPAKTHUYECKH KOH(pepeHrs. Bcuuku myOIuKanuu cbIbpikaT
CBIIIECTBEHH MOMEHTH OT JMCEPTAIMOHHOTO u3cienBaHe. Kato o6eM u xauecTBo Te
ChOTBETCTBAT Ha M3UCKBaHMATA 3a nosrydyaBane Ha OHC ,,mokTop*.

[TpremMam BCHYKH IMyOIMKAIIMK KAaTO MPSKO ChOTHOCUMH KbM JTHCEPTAIIMOHHUS
Tpyd. B Tiax ca 0000menn u nyOnuKyBaHU CHIIECTBEHH MPOOJIIEMH U PE3YNTATU OT
W3CJIeIBAaHUSATA B TUCEPTALUOHHUS TPY/I.

6. Ouenka Ha aBTopedepaTa

[IpencraBenusT aBTOopedepar Ha AUCEPTALMOHHUA TpyHd € B obem oT 37
CTpaHUIM. B HEro KOPEeKTHO U B CHHTE3UPAH BUJ] Ca OTPA3CHU: LIEJTUTE U 3a/1a4iTe Ha
U3CJe/IBaHeTO; OOCKTHT W MpeIMeThT Ha H3CIeABaHE; M3CIEAOBaTelICKaTa Te3a;
METOJIOJIOTHSITAa Ha H3CJe/BaHe; aKIEHTUTE Ha OTACJIHUTE IJaBH; NMPUHOCUTE Ha
aBTopa. Pa3paboTeH € B CHOTBETCTBHE C M3MCKBAHUATA 32 HErOBOTO OPOpPMSHE U
ChABpKA JEKIapalys OT aBTOPA 32 OPUTMHAIHOCT Ha MPOBEAEHOTO U3CIIE/IBAHE.

/. Kpuruunu 0ejie:KKH, NPenopbKH U BbIIPOCH

Ha eranma Ha BBTPEMIHOTO OOCHXKJAaHE HA JUCEPTALMOHHUS TPYI B KaTejapa
,,CUeTOBOJICTBO M aHAJIU3"‘, B KAYECTBOTO CH Ha €JIMH OT PEICH3CHTUTE, OTIPaBuXx 26
KpUTUYHU O€NeKKH M Tpernopbku 3a nojoOpenus. [IpeobmamaBamiata 4acT oT TsX
TO0OpOCHBECTHO M OTIOBOPHO Ca KOPUTHPAHU U TPEOJOJICHH OT JAUCEPTaHTA.
EcrecTtBeHO € B M3CieABAHETO Ja C€ OTKPUST U HAKOM HETOYHOCTH, HO T€ HSMAT
3HQUMMOCTTA Jia TMPOMEHAT TOJIOKUTEIHATAa MH OILEHKa 3a pa3paldoTkara.
[IpemopbkaTa MH KBM JIOKTOpaHTa € B OBbjemie Ja NPOABIDKA Ja H3CIeaBa
MOBEJICHUETO Ha MOKA3aTeIuTEe 3a aHAJIU3 HA HEMAaTepUAIHUTE aKTHBU U B APYrd
MpEANpPUITUS U Bb3 OCHOBA Ha TOBA JIa CE OINUTA JIa ONpPEIeNd €TaJOHHU CTOMHOCTH, B
3aBUCHUMOCT OT KOHKpETHUKaTa Ha ACHHOCTTa Ha MPEANPUITHETO.

3a 1a mpoOBOKMpPAM KPEeaTUBHOTO MUCIICHE Ha JOKTOpPAHTA, CH TMO3BOJIIBAM Ja
MOCTaBs CJIETHUTE JIBa BbIpOCa:

1. Nmaiiku npeaBuj Bce MO-HAPACTBAILIOTO 3HAYCHUE HA HEMATEPUATHUTE
aKTUBH 3a MIPEANPUITHATA, KaK Ha MPAKTHUKA U C KaKBU MPUOPUTETH (IO OTHOIICHUE



Ha kou HA) mpemnoxenusar meronq RILA moxe na ce mpeBbpHE B ABITOCPOUYECH
MHCTPYMEHT 3a MOBHILIaBaHE MMOTEHIMANIa HA IPEINPHUATHETO Ja reHepupa nevanoa?

2. Ha nokxropanTa u3BecTeH M My € HSIKaKbB CIOcoO (MOXBar), upes
KONTO MOJKE€ SICHO WJIM JIOpY MPHOIM3UTEITHO J1a C€ ONpeeNu MPUXo1a OT Mpoaaxoa,
CBBp3aH C KOHKPETEH HeMaTepHajeH akTUB (HEOOXOIMMOCT TP HM3YHCIISIBaHE Ha
HoKa3aTesu 3a peHTabmiHocT mo meroga ROSI)?

8. 3akioueHue

JlucepTalluoHHUAT TpynA ,Memooonocuunu npooiemu Ha aHaiu3a Ha
O0bJI20MpaAliHUme HeMamepuaiHu aKmueu Ha npeonpuamuemo* TpPeICTaBIIsABA
coOCTBEHO M3CJEBaHE, OCHOBAHO Ha JOOpPO MO3HABAHE HA TEOPETUYHUTE OCHOBU Ha
HEMAaTEepUATHUTE aKTUBH U HA (PUHAHCOBO-CTOMAHCKUAT aHanu3. TpyabT OTroBaps Ha
BCUYKUA KPUTEPUM W WU3HUCKBAHUS 3a MPUCHXKIAHE Ha oOpazoBareilHaTa M HaydHa
CTEIEeH ,,JOKTOP®, ChIIL. uil. 6, an. 3 Ha 3PACPB.

N3paszsBam cBosITa MOJIOKUTEHA OLEHKA U TMPENOpbuBaM Ha yBa)KacMUTE
yiaeHoBe Ha Hayunoto xypu pna mnpucweaar Ha Ilemko I'eopcuee I@'anues
oOpa3oBaTeiHaTa U Hay4yHa CTENEH ,,A0KTOP“ B MpodeCHOHAHO HampaBieHue 3.8
,»/IKOHOMHUKA", HAy4YHa CIEUHAITHOCT ,,CU4EeTOBOIHA OTUYETHOCT, KOHTPOJI M aHAIU3 HA
cromaHckara fedHocT (CueToBOgHA OTUYETHOCT U aHAIU3)™.

24.02.2022 1. | 6310507 (L
rp. Codust /momt. 1-p E. Baiicunoa/
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9. Details of the author of the dissertation

The doctoral candidate has studied under doctoral program ACCOUNTING,
CONTROL AND ANALYSIS OF ECONOMIC ACTIVITY (Accounting and
Analysis) at the Accounting and Analysis Department, Faculty of Finance and
Accounting of UNWE by Order No 1039/08.05.2020 of the rector of UNWE. The
doctoral candidate is registered for self-education doctoral studies for the period
17.03.2020 — 17.03.2023.

. Short resume

The author of the dissertation Petko Gerogiev Ganchev was born on
08.02.1981. He completes his secondary education in 2000 in the High School of
Economics, city of Pazardzhik. In 2006 he obtains bachelor’s degree in Varna Free
University “Chernorizets Hrabar”, specialty “Economics”. He obtains his master’s
degree in 2008 in the Academy of Economics “D. A. Tsenov” — city of Svishtov,
specialty “Financial Analysis and Control”.

He has good command of English, Russian and Spanish. He has various
computer skills.

o Academic and other positions taken for the time being

The dissertation author’s professional experience is based on various non-
academic positions, such as: expert sales assistant and supplier in ET Ganimet — GG,



city of Pazardzhik during the period 2002 — 2012; accountant — junior expert at the
Employment Agency during the period 2009 — 2010; manager and founder of the
company Time Consult A&A EOOD, Dolphins Bookstore — 2010 — at present.

o Summary of the individual curriculum performance

Petko Ganchev has fully performed his individual curriculum as a doctoral
candidate and has successfully passed all exams. His annual reports are positively
attested by his supervisor Assoc. Prof. Teodora Roupska, PhD.

Therefore, and due to the positive decision of the Accounting and Analysis
Department, the dissertation work is forwarded for defence before an academic jury
appointed by Order No 75/18.01.2022.

10. General description of presented dissertation

The dissertation submitted for review comprises 198 standard pages, with the
main body covering 165 pages and being structured as follows: introduction (9
pages), exposition in three chapters (152 pages), conclusion (4 pages). Used
references are listed (6 pages) and annexes are attached (287 pages).

The relevance of this topic is due to the fact that there are no sufficient
researches on intangible assets. At the same time, intangible assets become more
important part of the business of modern entities and turn out to be crucial resource
that ensures competitive advantages. This predetermines the need of research and
valuation of these assets.

The introduction of the dissertation properly refers to the objective (to develop
and present improved indicators for analysis and valuation of intangible long-term
assets based on research. Thus, the increasing economic benefits of these assets for
the entities will be identified), and the tasks: to carry out theoretical and
methodological study of the composition of intangible assets (IA) and their relevance
to the economic processes that affect their value and sales revenue; to develop
economic models of IA; to analyse different types of valuation of NA and to determine
the opportunity for selection of their most appropriate valuation for the analysis; to
examine the existing instrumentation for analysis of asset-based return, and to create
and suggest indicators applicable to the analysis of 1A-based return; to examine the
existing instrumentation for analysis of sales revenue-based analysis and to create
and suggest indicators applicable to the analysis of IA sales revenue-based return; to
study and to carry out critical analysis of the DuPont model and based on this
analysis to suggest a way for its improvement by including NA in it.

The objectives and tasks are achieved by the position of the research thesis
that the methodology for analysis of intangible assets may be improved through the
development of author’s methods, models and indicators. In the context of the
objectives and tasks so set, the author defines the object of study (issues related to the
enterprise’s intangible long-term assets) and the subject of study (methods for
analysis and valuation of the enterprise’s intangible assets).

The first chapter highlights the theoretical and methodological nature. Taking
into account the fact that intangible assets are a diverse group of accountable items



unified by the lack of physical substance, the doctoral candidate describes their
systematisation in details. In the context of studied scope and content, the author
examines the relationship between the intangible assets and the economic cycle. He
underlines the importance of the question related to the return on intangible assets. He
studies the nature, functions and tasks of the intangible asset analysis and the methods
for their valuation by the example of intellectual products.

The second chapter of the dissertation describes issues related to the analysis
of intangible assets. The author makes justified suggestion to include intangible assets
within the objects of the enterprise’s analysis as an important part of its resources. He
specifies the guidelines for analysis of intangible assets, which outline four types of
analyses, and namely: analysis of provision, analysis of use, analysis of efficient use
and analysis of return on intangible assets. The author suggests a modified method for
analysis of return by presenting ratios of his own: resultative indicator for analysis of
return on intangible long-term assets (RILA) and resultative indicator for analysis of
sales revenue-based return on intangible assets (ROSI).

The third chapter is of applied nature. It approbates the indicators and methods
suggested by the author of the dissertation by using data officially disclosed by the
company X AD. He studies four groups of indicators for intangible asset analysis: for
enterprise’s provision of intangible assets, for the results of the use of intangible
assets and the efficient use of intangible assets. An improved model for analysis of
equity is presented according to the DuPont model that covers intangible assets as
well. The conclusion makes a short review of the research and outlines five scientific-
theoretical and scientific-applied contributions.

As a summary, we may note that from substantive and research point of view,
the work is structured for scientific treatment and establishes the conditions and
prerequisites for achievement of the main objective so defined.

91 references are used in the dissertation, including: 45 in Bulgarian language,
18 in foreign language, 5 online references, 10 legal regulations, 13 standards
(accounting, audit and valuation standards). Studied literature is both in the field of
intangible assets and in the field of analysis, accounting and valuation as well.
References are properly quoted in footnotes of the work. Quoted literature shows that
the doctoral candidate knows the achievements in the studied area.

11. Assessment of achieved scientific and scientific-applied results

The dissertation that is subject to review presents independent and original
research and contains sufficient evidence for the achieved results, more important of
which are as follows:

* As a result of the theoretical-methodological study of the composition of
intangible assets and their relationship with the economic processes that affect their
value and sales revenue, the economic models ‘Cycle of economy and intangible
assets’ and ‘Active market of intangible assets’ are developed. An author’s model for
step-formed structure of return on intangible assets is presented. The options for
valuation of intangible assets, by applying different approaches, are reviewed.
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» Improvement of the financial and business analysis methodology is suggested
by means of development of indicators that apply to the return on intangible assets —
on the basis of 1A and on the basis of IA sales revenue.

* A method for carrying out overall analysis of intangible assets through a
system of indicators — the RILA® method, based on two indicators RILA (intangible
assets-based return) and ROSI (intangible asset sales revenue-based return) is
developed. To this end, the methodology for analysis of intangible assets is presented
through the system of indicators for specific intangible assets, whereas individual
return indicator, calculated on the basis of the respective intangible asset/ sales
revenue, is suggested for each intangible asset or its sales revenue.

» Based on the analysis of indicators of return on intangible assets by using
actual data from published financial statements of an existing company X (comprising
world brands) for a period of three years, the author identifies the relationship
between these indicators and the DuPont model. With view of the increased
importance of intangible assets for the enterprises, the author of the dissertation
substantiates a suggestion for their independent involvement in the DuPont model-
based analysis.

* The author perfectly deals with the research instrumentation as seen from the
realised: empirical study of the intangible asset analysis indicators’ behaviour; factor
analysis of return; critical analysis of the DuPont model; description of the
relationships of the return on equity analysis and the intangible asset analysis. Thus,
the author of the dissertation makes substantiated suggestion to improve the DuPont
model by involving the intangible assets.

e The realisation of the research is based on the common methods of
knowledge — observation, comparison, induction and deduction, analysis and
synthesis, historical approach, and methods of the financial and business analysis,
which is a prerequisite for the achievement of the objective of the dissertation and
completion of the tasks so set.

12. Assessment of scientific and scientific-applied contributions

I accept the contributions as described in the author’s paper. To my opinion,
the contributions highlighted by the doctoral candidate are real, objectively reflect the
main achievements within the overall research, correspond to the requirements to the
dissertation for awarding the academic and education degree “doctor”. I believe that
the fourth and the fifth contribution could be combined to some extent. As a whole,
the contributions could be formulated in a way that ensures their better clarity and
understanding, and namely:

* Improvement of the methodology for long-term asset analysis is suggested by
means of inclusion of developed system of indicators for analysis of return on
intangible assets and by product groups;

* A method for analysis of return on intangible assets — RILA, is developed
and suggested, which comprises seven successive phases in accordance with the
existing tools for analysis of asset-based return;

11



* An indicator for analysis of intangible assets sales revenue-based return —
ROSI, is developed and suggested, which correspond to the existing tools for analysis
of sales revenue-based return.

» Suggestion for improvement of the DuPont model is substantiated by
including the intangible asset analysis in it, and at the same time, the relationship
between the RILA method and the ROSI indicator is studied,;

13. Assessment of the publications for the dissertation

Six individual publications in Bulgarian language related to the dissertation are
presented for the period 2015-2021.

Two of these publications are published in joint monographies, and the others
are reports for international conferences of young scientists. All publications contain
Important aspects of the dissertation research. In terms of scope and quality, they meet
the requirements for obtaining academic and education degree “doctor”.

| accept all publications as directly relevant to the dissertation. Furthermore,
they summarise and present important issues and results from the studies in the course
of the dissertation work.

14. Assessment of the author’s paper

The author’s paper presented to the dissertation comprises 37 pages. It
correctly and concisely presents: the objectives and tasks of the research; the object
and subject of study; the research thesis; the research methodology; the highlights of
separate chapters; the author’s contributions. It is made in accordance with the
requirements to its form and contains an author’s declaration of originality of
performed research.

15. Critical remarks, recommendations and questions

At the stage of internal discussion of the dissertation in the Accounting and
Analysis Department, in my capacity of a reviewer, | made 26 critical remarks and
recommendations for improvement. Most of them were diligently and responsibly
adjusted and dealt with by the author of the dissertation. Naturally, some inaccuracies
could be found in the research, however, they are not significant and will not change
my positive assessment for the work. I would like to recommend the doctoral
candidate to continue studying the behaviour of the indicators for intangible asset
analysis in other enterprises in future and to try to define reference values, depending
on the specific business of the enterprise.

For the purposes of provoking the doctoral candidate’s creating thinking, |
allow myself to ask the following two questions:

3. Bearing in mind the increasing importance of intangible assets for
enterprises, how in practice and with what kind of priorities (in relation to which 1A)
the proposed RILA method may become a long-term tool for improvement of the
enterprise’s potential to generate profit?
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2. Is the doctoral candidate’s aware of any method (technique) by which he can
clearly or even approximately determine the sales revenue related to a specific
intangible asset (the need to calculate profitability indicators using the ROSI
method)?

16. Conclusion

The dissertation on Methodological Issues of the Analysis of Enterprise’s
Intangible Long-Term Assets is author’s research based on good knowledge of the
theoretical bases of intangible assets and of the financial and business analysis. The
work meets all criteria and requirements for awarding the education and academic
degree “doctor” in accordance with article 6, paragraph 3 of the Development of the
Academic Staff in the Republic of Bulgaria Act (DASRB).

| hereby give my positive assessment and recommend the esteemed members
of the academic jury to award Petko Georgiev Ganchev the education and academic
degree “doctor” in professional area 3.8 “Economics”, academic specialty
“Accounting, Control and Analysis of Economic Activity (Accounting and
Analysis)”.

City of Sofia, 24.02.2022 REVIEWET: oo,
Assoc. Prof. Emilia Vaysilova, PhD
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