CTAHOBMUIIE

oT aou. A-p BanenTun Msanos MuIHHOB, KaTeapa ,, DHHAHCH ¥ KpeIuT",
Cromnancka akagemus ,,J1. A. Ilegos* — CBHIIOB, Hay4YHa CIIEIHAIHOCT ,,(DHHAHCH,
IapH9HO OOpPBLICHIE, KPEIUT H 3aCTPaxoBKa” (®unaHCcH)

110 JHCEPTAIMOHEH TPY 38 IPHCHK/aHe Ha 00pa30BaTEIHa U Hay Ha CTCICH
JOKTOP

¢ xagmunaT Teogop Jdanannos HeHoB, TOKTOPaHT B Kareapa ,,DUHAHCH ¥
kpeaut”’, CromaHcKa aKafeMus /0. A. [{ernoB” — CBHIIIOB,
JOKTOpCKa Tporpama: ,,OUHaHCH, TapiYHO OOPBINCHHE, KPEIUT 1 3acTpaxoBKa‘
(Dunancu)

CTaHOBHMILETO Ce IpencTaBs chriiacHo 3amosen Ne 1298 or 01 nexemBpy Ha Pexrtopa
uHa CA ,,J1. A. llenos* - CpHIIOB

Tema Ha IUCEPTAllMOHHUS TPYHA: ,IIpoOnemu Ha ynpaeieHuemo Ha
000pomHume Kanumaiu ¢ azpapHomo npednpusmue”, c Hay4eH PEKOBOJMTEN Ha
noxropanta: Jlou. 1-p Mapus MapuHOB, katenipa ,, OuHaHCH 1 kpemut", CTomaHcka
axamemus ,,J1. A. IlerHos* — CBHIIOB

I. OBI1O ITPEJCTABAHE HA JYCEPTAIMOHHUA TPY

JTicepTallMOHHKAT TPYH NPENCTaBs aKTyalHO H3CICBaHES Ha (GUHAHCOBOTO
CHCTOSHHE Ha (upMmara, Ha HefiHaTa (uHaHCOBA CTPYKTypa (M3TOYHMIUTE Ha
CpefcTBa W HAYMHA HA TAXHOTO WU3MOI3BaHE), 32 NOCTHIAHETO Ha mmo-nobpa
e(eKTHBHOCT M PEHTAOHIHOCT Ha NeHHocTTa #i. ToBa mpenasa OpeeyeH HayeH
Tperyie]| KakTo Ha e(QeKTHBHOTO YIIPABICHAE Ha KalUTAIUTE Ha dupmara B IAIOCT,
TaKa ¥ Ha 0OOpOTHHTE KallMTAIH, KATO Hal-{HHAMUYCH KallUTalI0B KOMIIOHCHT.

Toxtopant Teomop Hanaunos HeHoB, feMOHCTpHPa n00Bp HaydeH CTHI H
3aTBI60YEHOCT Ha HAYYHOTO M3CIeBaHe, KoeTo € B obeM oT 193 cTpaHHIA. Hma
mo6pe hopMyMpaHy : 00EKT, IpeaMeT, aBTOPOBa Te3a, LEN H 3a1aH.

JlACcepTaliOHHUAT TPYA ¥Ma Kilachudecka CTpyKTypa. TexcTsT B
mEcepranusTa e moakpernes or 20 Tabmuiw 1 10 GburypH, KOMTO JaBaT Bb3MOXKHOCT
33 [IO-JIETAMITHO IPeICTABSHE ¥ 3all{Ta Ha aBTOPOBHUTE Lel U Te3a. JlucepTanusira
JMa CBOSTA aKTyaTHOCT, CBbp3aHA C aHaiu3 Ha €(EKTHBHOTO YNPABICHUE Ha
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KaMUTAIATe Ha GUpMaTa B IUIOCT, Taka U Ha 0OOpOTHUTE KaIlUTald, KaTo Haw-
IVHAMHYEH KalUTaJI0B KOMIIOHCHT.

3a 00exT Ha [IUCEPTAl[MOHHUA TPYA € MPEACTaBeH: YNPABICHHCTO Ha
00OpOTHHTE KaWTAIH Ha IPEANpUATHSTE, 2 MPeAMeTbT Ha H3CICABAHETO CC
doKycupa BBpXy B3aHMHATa Bpb3Ka W 3aBUCHMOCT MEXIy YIPABICHHETO Ha
0GOPOTHHTE KANMTaN¥ Ha arpapHuTe NPeNUpUATHA B DBIrapdsi H TEXHHTE
(GHHAHCOBH pe3yJITaTH.

H3cienoBaTe/icKaTa Te3a ce GopMy/Impa [0 ClIeTHHA HauuH: QUHAHCOBHAT
MEHUDKMBHT OT €JHa CTpaHa MOJKE [1a IOCTUIHE paIlMOHAIHO YIPaBJICHHE Ha
00OPOTHWTE KalWTalH, Ch3JaBallK{ yCIOBHs 32 INOBMIIABAHE Ha ONCpaTHBHATA
eheKTHBHOCT M Ja TIeHepupa IPEeINOCTaBKH 32 nomoOpsiBaHe (UHAHCOBHUTE
pe3yJITaTH Ha arpapHHATE IPEIIPUITHS, 8 OT ApyTa — nievanbara 1 peHTa0UIHOCTTa
Ha CBOH peJ Ie Ca OCHOBA 33 yCTOHYMBO (PMHAHCHpPAHE HA TEXHHUTE o0opoTHH
KaIuTajH.

IleaTa Ha [JMCEPTALOHHHA TPyJA € 4Ype3 IPHIAraHeTo Ha IOJXOJAM]
aHANMTHYEH UHCTPYMEHTApHyM Ia ce HampaBh o0oOIIeHa XapaKTepuCTHKa Ha
DHUHAHCHTE Ha IPEIPUSITHATA OT arpapHus CeKTOp B bhirapus, Kato ce u3caeasar
TEeHIEHIMATE B THHAMUKATA Ha TEXHUTE 000POTHH KallUTalH, TMKBAIHOCT, IOXO/IH,
nevan6a W peHTabmnHocT. ToBa MO3BOJIABA [a CE OYEPTAAT BB3MOXHOCTHUTE 3a
B3eMaHeTo Ha aIeKBaTHM OIEpaTHBHM (QHHAHCOBO-UKOHOMHYECKH PEIICHHA H
IpUJaraHeTo Ha TIbBKABH MEXaHU3MH 33 nonobpsieaHe e(QEeKTUBHOCTTa IIPH
VIIPaBIEHNETO Ha 0OOPOTHUTE KAlUTAIH Ha arpapHUTE IPEAIPUATAL.

Peayu3npaHeTo Ha MOCTaBeHaTa Lejl Ce TOCTUra ¢ PEIaBaHeTo Ha CICHATE
3a/ia4H:

. Jla ce M3ACHH pONATa U 3HAYCHHETO Ha OOOPOTHMS KauTal 32
e()eKTUBHOTO MpPOTHYaHe HA NMPOHSBOACTBEHHA MPOLEC ¥ 32 ONTHMHUIUPAHE Ha
(hHHAHCHpAHETO, C OIJIe] MOCTHIaHeTO Ha YCTOMYMBH IOJIOXUTCIHH (bHHAHCOBA
pesyJTard oT JeiiHocTTa Ha (rpMara.

. Jla ce odepTrae KOHIENTYyalHO IpHpOTara Ha nevganbara, HEWHHTE
pa3HOBHIHOCTH, (POPMH M CTPYKTYpa, KakTo X BpB3KaTa i ¢ 00OpOTHUTE KAIIUTAIIA
Ha Qupmara.

. Jla ce pasrienaT Ga3soBUTE TEXHHKM 3a AHAIM3 Ha OOOPOTHHUTE
KaIWTa K, TTOHSTHATA, KIFOYOBUTE IIOKa3aTeNy 3a TeXHUS pasMep, JIMKBHAHOCT,
0GPBIIAEMOCT U KOJIMYECTBEHUTE METO/IH 38 aHAIM3 Ha AMHAMHUKATA HM.

. Ila ce M3BBPIIM EMIUPHICH aHAIM3 Ha TCHICHIMHTE B IMHAMHAKATA Ha
HeTHHS 000pOTEH KalUTall, Ha HETHHs JOXOA H JIMKBHIHOCTTA Ha 3CMCICICKATE
CTOIAHCTBA B CTPAHATA ¥ IO OTHENHY PaifOHH, KaTo ce paspaboTAT IPOTHO3M 3a
GBIEMOTO My pa3BAUTHE, KOMTO [a IIOAIOMaraT B3€MaHETO Ha a/eKBaTHH
OIIEPATHBHY PEIICHHMA OT QUHAHCOB XapaKTep.



ABTOPBT JEMOHCTPHpPA 33[bJ00UEHH HAYYHU MO3HAHMS IO M3CIe[BaHaTa
TeMa B CIENUANM3MpaHaTa MKOHOMMYECKA JIMTEPAaTypa, Kakro M Ha BOACIIHWTES
PaKTHYeCKH JOCTIKEHWs B H3Cie[BaHara obnacT Karo msmomssa 159
pa3HOOGPa3HM JHTEPaTYPHY M3TOYHMIN U TpPeICTaBs Ipef HaydHaTa OOImHOCT 3
CaMOCTOSATETHH ITyOJIUKAllHH.

I1. [IPELIEHKA HA ®OPMATA ¥ ChIBPKAHHETO HA JJUCEPTAIIMOHHUA
TPYJ

JlvcepraMoHHMAT TPyA HMa pmo0pa CIPYKTypa M IpENCTaBiiba
CaMOCTOSTEHO HAYJHO M3CJE/BAHE IO aKTyajHa Tema. TeKcTa e IOAKPENEH OT
HeoOxomuMus 6polt Gurypu W TaOMHIM, 3a MO-ACTAHIHO MOTBBPXKABAHE Ha
aBTOpOBATa Te3a ¥ MNPECTAaBeHUTe HaydHW Wu3BOIH. KOpEKTHO ca IMTHpaHH
qyKIUTE JTUTEPATY PHH M3TOYHHUIIA.

OGeMBbT U CHOBPKAHHETO Ha aBTOpedepaT ca WU3IPafCHH CBIVIACHO
W3MCKBaHUSITA M OTpa3sBa Hali-CHUIIECTBEHUTE W3CJICABAHUS U Hay4HM IIPUHOCH B
mEcepTanEATa - B 00eM oT 39 crpanuim. IlyGnukanyy Ha aBTOpa ca CBBP3aHH C
TEMaTa Ha JUcCepTalusiTa.

II1. HAYYHH 1 HAYYHO-TIPMJIOKHH MPHHOCH HA TUCEPTAIIMOHHUSA
TPY]

JlyicepTallMOHHKs TPy UMa CBOSATa Hay4Ha CTOMHOCT M aKTyajHOCT, KaTo
Hal-CHILECTBEHUTE MMOJIOXKUTEIHH CTPaHH Ca !

1. IIpoydeHH ca pOISiTa ¥ 3HAYEHHETO Ha OOOPOTHHUTE KaNmMTald 3a
e(EKTHBHOTO IPOTHYAaHE HA MPOW3BOACTBEHHTE IPOLECH B NPESAIPHUATHETO H
BBL3MOJKHOCTHTE 33 ONTHMH3MpaHe Ha OQMHAHCHPAaHETO B IBITOCPOYCH H
KPaTKOCPOYEH XOPH30HT, 3a JIa C€ IIOCTUTHAT yCTOHYHMBH MOJIOXKHUTEIHHA ¢buHAHCOBH
pe3yJITaTd OT AeHHOCTTa Ha upMmara.

2. [lpaBu ce KpUTHYEH aHAIW3 Ha Hay4yHaTa JIATEPATypa, Ha Oazata Ha
KOETO € W3SCHEeHa CHINMHOCTTA Ha (UHAHCOBUTE PE3YATATH U ITOHATUATE, CBBP3aHA
¢ TIXHOTO (hopMupaHe — nedanbara B HefiHKUTE pasHOBUAHOCTH (OpyTHa, obnaraema,
GajaHCcOBa, HepasmnpeneneHa) u ¢opmu (TeKylla, HaTpymaHa H HepasnpeAciIcHa),
KaKTO ¥ BPB3KaTa MeXIy nedantara i 000pOTHHTE KaluTaM Ha pupMaTa.

3. QueprapaT ce 0a30BM TEXHUKH W BB3MOXHOCTH 32 MKOHOMETPHIHO
MOJIeNIpane Ha 00OPOTHHUTE KAllMTAIM Ha 3€ME/IeNICKUTE CTOIIAHCTBa Ha OCHOBATa
Ha IMyOIMYHO JOCTHIIHA HH(QOPMAITHS.

4. Ha 6asara Ha peajlHd NaHHU € M3BBPIICH CSMIMPHYCH aHaW3 Ha
Pa3sBATHETO ¥ YCTOMUYMBHATE TEHICHLUWK B IUHAMHKATa Ha HETHHA oboporeH
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KalmTajl, HeTHUS JOXOA U TUKBHIHOCTTA Ha 3eMENIETICKHUTE CTONAHCTBA B Brirapus
3a mepuosa 2010-2020 r. obmo 3a cTpaHara W IO OTHENHH palioHH, KaTo ca
YCTaHOBEHM CHOTBETHUTE CIIEHMMHKH U PETHOHATHY Pa3IHYHsL.

3 Mozenupar ce u ce paspaboTBaT KpaTKOCDOYHH IIPOTHO3H 3a
PasBUTHETO Ha HETHHS OOOpPOTEH KamMTall, HETHHS JOXOJ M JMKBHIHOCTTA Ha
3CMEIEIICKUTE CTOIIAHCTBA B CTPAHATa M 110 OTAENHE perdoHu 1o 2026 r.

IV. BBIIPOCH IO JUCEPTAITUOHHUS TPY]

HsMaM ChIeCTBERM KPUTHYHH OElIeXKH KbM IUCEPTAIlOHeH TPy A BMECTO
BBIIPOCH, L€ NPENOPBYBAM Ha JOKTOpaHT HeHOB J1a He cupa 10 TyK ¢ HaydHHTe
CH H3CIIe/IBaHKA B 0011aCTTa Ha KOPIOPATHBHATE HMHAHCH.

V. OBOBILIEHA OLIEHKA HA JUCEPTAIIMOHHUS TPY I U 3AKIIOUEHHE

Ha Gasa Ha NpencTaBeHOTO OT MEH IIOJIOKUTENHO CTAHOBHIIE 33 HAYYHOTO
u3CIenBane Ha NOKTOpaHT HeHoB Ha Tema ,JIpoOnemu Ha ympapieHnero Ha
O0OpPOTHHTE KalMTAM B arpapHOTO HpeNIpHsTHE” IIOTBBpPXK/JaBaM, Y€ TO HMa
CBOHTE aKTyalHH, 3abJI00YEHH HAYIHH U IPAKTHKO-TIIPHIOKHHE Ka9eCTRa.

Ha Ta3u ocHoBa, Karo mpezcenaTen Ha HAYYHOTO XYPH H3Pa3iBaM CBOSTA
TIOJIOXXUTEIIHA OLIEHKa U IIacyBaM ¢ yOeIeHOCT 3A IPUCHKIaHe Ha 06pa3oBaTeIHaTa
¥ Hay4Ha CTemeH ,Jlokrop" no Hayyna crmenuanHocT ,,DUHAHCH, HDAapHIHO
oOpbIIenre, KpeIUT U 3acTpaxoBka” (PurancH) Ha nokropaHT Teonop Janaunios
HemoB, cbriiacHo 3akoHa 3a pasBHTHE Ha aKaJEMHYHUS ChCTaB U IIpaBriHuKa 32
HETOBOTO IIPHIIOKEHHE.

30.01.2026 r. V3rOTBHII CTAHOBHIIIETO &uvveernnrernnnennnn,
(mow. n-p Banentusn MuuHOB)



