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1. AKTya/ HOCT Ha pa3padoTBAHNA B AHCEPTANHOHHNS TPYA

TeMaTH4HATA HACOMEHOCT HA AMCEPTAHOHHHA TPYI € B aHAIH3 HA NaHHH
oT oBeanHEHHeTO Ha (GUPMA OT 0ONACTTA HAa MPOH3BOACTBOTO HA Xap/yepHH H
codryepry enemenTH. To3H aHAIM3 NO3BOMABA 1 CE OLCHABA A0KOIKO JaneHa
KOMOAHH# OT Ta3W TIPOM3BOACTBEHA OOJacT e ycTofuMBa B CBOATA
MPOM3BOJACTBEHA M (MHAHCOBA AKTHBHOCT, HApeHCHO B JHCcepTallHOHeH TPYyZA
_JKH3HECTIOCOOHOCT Ha (upma”. AHAIHIAPAT Ce JaHHH OT 661 ciuBaHHA Ha
KoMnaHm¥ BB Bpemeto. [lpunarat ce QopMATHH KOTHYSCTBCHH OLCHKH Ha
XapaKTEPUCTHKH KATO BPEMETpacHe Ha ChIIECTBYBAHE HA KOMIAHHATA B FOJIMHH
KbM MOMEHTa Ha CIHBAHETO, CBCTOSHME HAa KOMIAHHATA B MOMCHT2 H2
CIMBAHETO, BpEMe HA ThPBA C/lENKa HA KOMIAHUNTA, ydacTsalld B CTHBAHETO.
UycmeHOTO M3M0I3BaHe Ha Te3H JaHHH HO3B0NABA /1A CE OLCHABAT KBau(puUUMpar
KOMMaHHUTE TT0 hYHKUHOHATHH CBOHCTBA (BHCOKO KkBaTndULUHpaHa, B CbCTOSHHE
Ha pacTeX, crabmiHa, B paHHa (asa Ha CBHIICCTRYBAHE, BB3MOKHOCT 34
CTPATErH4ECKO BB3AEHCTBHE NPH cnuBane). IlpunaraHuTe HHMCJICHH METOIM
BHPXY JAHHATE OT CIMBAHHA HA KOMMAHUHTE NO3BOJIABA Aa ce NpOorHo3upa
Pa3sBUTHETO Ha KOMNAHWS Ciejl CIHBAHE, B3aUMOJISHCTBHAR C APYTH KOMIIAHHH,



OTEHIMAT 33 YIACTHE B HOBH CTHBaHMA. Taka qpe3 HHCioBa WHTepnperams Ha
HCTOPHUYECKH JIaHHH OT CITHBAHHS HA KOMITAHHH ce ey nojydasane Ha TeKYUlo
OlIeHKA 33 AH3HEHOCT HA KOMIaHWATA H nporHo3KpaHe Ha HeiHo OBaeuio
CHCTOAHHE.

JlscepTaHOHHOTO H3CACABaHE € npeacTaBeHo Ha QHTTHICKM  €3HK.
OCHOBHO MPUHOCHA 9aCT C& CHCTOH BHB hopmanHus, HHCIOB aHATH3 HA MACHBEA
¢ JAHHW 3a UCTOPHYECKO CAHBAHE HA KOMITRHHHN OF obnacTTa Ha NMPH3BOACTBOTO
Ha Xap/IyepHH # COPTYEpHH KOMIOHEHTH. To3u aHaaM3 NO3BOIABA J1a C& OLUCHH
T H. JKH3HEHOCT Ha KOMIIAHHMATA 1 /ia CC HAIpaBsT NpOrHO3H 3a HeHOTO GBaeLo
eheTOsSHHE B QYHKIIHOHHPaHE.

JIHCepTALNOHHOTO  W3C/CIBAHE noApoOHO MpeAcTaBs HanpaseHHIe
aHCleHH OLCHKM. Karo mnpwiara Habop oT dopmaniy 3aBHCHMOCTH 33
onpenenste Ha GpOil ¥ NPHHAIICHKHOCT Ha KOMIMAHHHTE KbM JalIcH AeuHAPaH
hyHKIHOBATEH KIBCTBP, NpOTHO3WpaHe M CpaBHABaHe HA aKTHBHOCTTA Ha
jazeHa KOMNAaHKs, TOTEHIMAN 32 HOBH CITHBAHIA 1 npuIoOHBaHUA Ha KOMIAHHH.

OuensiBam  TOJNOKUTENHO  CloKHOCTTA  H HayYHO-NPHIOKHATA
OpHEHTAllNA Ha IHCEPTAllHOHHOTO y3cnenBaHe 3a KOJMYECTBEHA OLEHKA HA
cheTosHMETO Ha ¢upMa oOrT ofnacTra Ha ¢IeKTPOHHO TMPOH3BOACTBO H
NOTEHIIHAIA H 33 CIMBaHE C APYTH o001 GUPMH M MPOrHO3HPAHE Ha obaeno
cpcTosHue Ha (upmara.

PaspaGorBanure W OpHIaraiy [OC/IEI0OBATS/IHOCTH  OT  9HCICHH
YIYMCTCHHS peanu3upat M JIOMbIHHTEIHATA pesyiTaTd [0 OUEHka Ha
CHCTOSTEHOCTTA M TOYHOCTTA Ha HANpaseHH H MPOrHO3HPaHH OICHKH. B
jmcepTanMoHHara padora ca MpeACTABEHH KOTHUCCTBEHHTE pesyntati 0T
[PHJIArAHETO HA pa3padboTeHaTa [TOC/IeIOBATEIHOCT Ha H3UHUCIICHHA.

B aucepraumoHHaTa padora € NpOEKTHPAaHa ¥ NpeACTaBeHad nporpamMHaTa
peanu3ania Ha HHMOPMAIHOHHA CcHCTEMa NPUJIArallia H3M013BaHHTe HIHHCICHHA
OT IMCEePTAIMOHHOTO H3CAE3BAHE.

7. Cremen Ha TO3HABAHE CBHCTORHHETO HA npobaema H TBOpUecKa
HHTEPUPETALAS HA JIHTEPATYPHAS MarepHas

HanpaseHUAT aHan{3 Ha CHCTOSHHETO HA MHIYCTPHUATA 3a MPOU3BOACTBO
HAa KOMOIOTHEPHH U co(TyepHH KOMTIOHEHTH € MO3BOJIMIO0 HA AMcepTanHOHHATA
pabora Aa aehHHHpa npodnema 3a aHanu3 v OIEHKA Ha CMBAHMATA HA TAKHBA
KOMMaHHH B 00IH AIMHHHCTPATHBHO NPOM3BOACTBEHH QHPMH. CauBaHeTo HA
bupmu 1aBa XapakTepHCTHRH 33 KU3HEHOCIIOCOOHOCT Ha JaNeHa KOMTIQHHA, 34
noTeHIiAana oT HeifHaTa MoJe3HOCT H TeXHONOTHYHO Bb3AeHCTBHE H Pa3BHTHE B



Ta3n eAEKTPOHHA MPOMUIULIESHOCT. HanpaseruaT pasdop NoKa3sa, 9e CIHBAHCTO
Ha (UpMA He ¢ paBHOMEpeH Mpolec, 2 pe3yaTaT OT MepHOJIMYHH BBLIHH BB
gpemero. MOTHBHpaHO €, He KONMYCCTBEHATAa OIICHKAa HAa Te3H TNpoLecH Ha
obenuHaBaHe Ha (HHPMH TIO3BONABA /12 CC OLCHABAT XapaKTePHCTHKY HA PUPMHUTE
4 7a ce NporHosupa Objello pasBHTHE H cuerosune, CrneuuduyHOTO
OpHAO/KEHHE Ha CTATHCTHYECKH OLEHKH HA HAJMYHA BPEMEBH JIaHHH MO3B0JIABA
KOJMHECTBEHO Aa Ce Ompe/endT HeABHH XapaKTepHCTHKH 33 CIMBAHHA M
yEKIHOHHpaHE Ha GUpMH B ObaeilH NepHOIH.

JIOKTOPaHTBT MOKa3Ba MHOTO no6pa npodecHoHanHa MOATOTOBKA 33
paspaboTBane Ha u3bpaHaTa AMCEPTALMOHHA TCMA. CumraM, 4e € MOoKas3aHo
MHOr0 706po Mo3HaBaHe HA ChCTOSHHETO Ha npobieMaTHKaTa 32 obeanHEHHE HA
dhupMH OT AepHHHpAHATA 0BaacT. MOAIBAHETO H MPHIAraHeTo HA CHCUHATHH
(hopMATHH MOJIENH 32 OLICHKA, FPYIHPAKE, nporrosapase. [JOKTOpaHTHT NoKa3Ba
M 3a7bI0OYEHH TO3HAHMS 33 H3BBLPIIBAHETO HA APOrpaMHN H3UHCICHHA H
pa3paboTBaHe Ha CrEUHANHIHPaH3 HH(OPMAIIHOHHA CHCTEMa, H3IThIHABALLA
[pe/ICTABEHNTE B ANCEPTALHOHHIS TPYA KOTHYECTBEHH OUCHKH.

3. ChLoTBETCTBHE HA naﬁpauara METOAHKA HA H3cJensane H NocraBeHaTa
el | 3ajaYyH Ha nncepraunouana TPpya ¢ noct HIrHATHTE OPHHOCH

JlicepTallHOHHOTO  H3CI/ISABAHE moTusupa  HeoOxoammocTTa  OT
KOMHYECTBEHA OLIEHKa Ha crnenn(utueH BPeMEBH pel OT JaHHH, CBbP3aHH C
XapakTCpUCTHKH Ha pupMu, yHacTBAlIH B CIHBaHH: Ha CBOM MPOH3BOJICTBEHH
aIMHHHCTPATHBHH H pa3BoiiHA  JCHHOCTH. Wsbpasara MeTOZMKa B
McepTAaNMOHHATA paboTa HAIBIHO CHOTBETCTBA HA WHKEHEPEH TNOAXOA.
Manon3BaT Ce M3XO{HM AAHHH OT BPEMEBHI pea. Beska nanHa wma TpH
KOMITOHEeHTa (BpeMme Ha ChlIeCTBYBaHE Ha KOMMaHMATa /10 CJAHBAHETO, TEKYIIO
ChCTOAHNAE, TEXHOJIOTHTHO sp3neiictaue). Oraurar ce Opos HA MATCHTHTE Ha
xomnanusaTa. Te3n YHCIeHU JAHHH CE H3M0A3BAT 33 OIeHKa Ha MPHHALIEKHOCT
KBM rpyna, Opos Ha TPyTHTE, MPOrHO3HpaHe Ha BBIHH Ha cninsanns. [IpaBeHo €
CpaBHEHHE MENy JaHHHTE 33 JKH3HEHOCT W Pa3BHTHE MEXIy OTASIHH
KOMIIaHHH.

Tasu wmKepHa [OCTACA0BATSIHOCT fopaBd ¢ TPYAHH dhopMaIHH
3aBHCHMOCTH, KOMTO C€a HEsSBHM [0 CBOCTO chabpxanne. Karo pesyarar
AMCEPTAIHOHHOTO  H3CAS/ABANE MMa XapakTep Ha [ThJHO Hay4HO 7
eKCTIEPHMEHTAIHO HHKCHEPHO W3c/IeIBAHE HA XAapAKTCPUCTHKH HA MPOLECH Ha
cnuBanus. XapakTepHCTHKHTE HA Te3d NPOLECH ca OLEHABAHM KaTO AWHAMIATHH
XapakTepUCTHKH H C TOYHH KONMHYECTBEHH OLIEHKH.



4. Hayusn w/uis HayTHONDHIOARHE NPHHOCH HA AHCePTANHOHHUS TPYA

OueHsiBaM  Karo  HAyYHO-NPHIOKEH  HPHHOC W300I3BAHETO  Ha
KOJIM9ecTBEHH OLIGHKH 32 ONpeleisHe HA Xapakrep Ha CIOIKEH Npolec BbB
BpeMeHO Je(URUpaH KaTo CHAMBAHMA HA GUPMH CBHC CXOAHH JCHHOCTH HA
NPOM3BOJCTBEH H M3C/ENOBATEICKH xapaktep. [lpunaraneTo Ha dopManHH
33BHCHMOCTH B ONPEE/IEHA N0C/ISI0BATENHOCT 10 [10TyHaBaHe Ha KOTHYeCTBEHH
OLICHKH € TTO3BOJINIIO0 1a Ce OICHAT HEABHH XapaKTepPHCTHKH KATO KU3HEHOCT HA
dbupma B A2 ce NporHO3Mpa norteHnnan ¥ OBJEmO PasBHTHE. OcobernocT Ha
HAMPABCHHTE WIUMCICHUA €, Ue T €4 npaKTHYeCKH OPHEHTHPAHH KBM peaiiil
WCTOpHYECKH JaHHH Ha CIHBAHHA. JluceprallHOHHATA pabora npasH H
CTaTHCTHYECKa BATWIALMA HA N0/Ty4aBAHATE pe3yITaTh | OLISHKH.

5. lpenenka HA nyoauKalHATe 10 AHCEPTANHOHHHNSA TPYA

B aHcepTauMOHHOTO H3CIEABAHE €2 prmouend 8 3arnaBHA Ha HAyHHH
nybnuxams. Tosa ca 7 noxnaga Ha KOH(MEPEHIWH, M3HCCCHH B bocha
Xepuerosuna, Kocoso, Wpnasaus, MakeaoHHs, Typuus, AndaHus. Enna
ny6rmKanMs € npejicTaseHa B cnmcanne che SIR=0.149, Q4. TlocTikenue € 1
[peJICTABAHETO HA TPH UMTHPAHUA Ha TPH OT NMyO/AKAIHHTE HA OKTOPAHTA.

Kato orgmraM Opos Ha myOaHKauuuTe H mncksanusta Ha TY-Codns
TOBa YOBAETBOPABA HCKaHus mpar of TOUKH 34 3amIHTa Ha o0pasoBaTemHO-
HayuHATa CTeleH ,JIOKTOp™ Hpe3 xareropunte A, I'7uT8.

6. Muensi, NPenopbKn B HeIeKKH

Kato MHEHHE, CUMTaM, Y€ AWCepTAHOHHOTO p3cTe/iBaHe € MHOro J00pe
psmbaHeHo.  |lpunaradn ca TOYHH HHAKEHEPHH TMOIXOAH 33 aHAIM3 H
NporHo3upaHe Ha npouec Ha cnuBanua Ha upmu. OueHABaM BHCOKO paboraTa
Ha JOKTOPAHTA H CHIbPKATENHATA HACT HA IUCEpTALMOHHMS TPYL.

7. 3asoueHHe ¢ SCHA NOJOKHTEIHA HAH OTPHUATENHA ONEHKA HA
AMCepTAIHOHHMSA TPY/

OueHSBaM TONOKHTENHO HAPABCHHTE HAYYHO-TIPHIIOKHH NPHHOCH HA
JMCepTALMOHHAA TPYA Ha Mar. biaepum ronduy. Cudram, ue
MIHCKBAHWATA HA 3aKOHa 3a Pa3BUTHE Ha akageMUIHHA CheTaB B bearapud H



[lpasunHuka 3a HEroBoTO [pujarase ca MAMBIHGHH B TPEACTaBEHHSA
ancepTauHOHeH TPY,

[open3NoKeHOTO MH JaBa OCHOBaHWE 13 7aM TMOJOKHTENHA OUCHKA 32
npeiCTABEHNA AMCePTalMOHEH TPYA H na npenopbyam Ha Hay4HOTO #ypH Aa
npuchan Ha baepum Joadmy obpasosaTenHaTa W HayHqHa CTETCH
JIOKTOp™  T0  Mpo()ecHORAIHO panpasnenne 5.3 KomyHHKaUMOHHA H
KOMITIOTHPHA TEXHHKA' HAyuHa CTICHHATHOCT " ABTOMATH3ALUA HA HHKCHCPHHA

TPYJ ¥ CHCTEMH 33 ABTOMATH3HPAHO npoexTHpaHe"

24.08.2026 YJIEH HA XKYPUTO:
npod. atH wEK. Toaop Crounos
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1. Actuality of the problems in the PhD thesis

The thematic focus of the dissertation is on the analysis of data from the
merger of companies in the field of hardware and software component production.
This analysis allows to assess the extent to which a given company from this
production area is sustainable in its production and financial activity, called in the
dissertation "firm viability". Data from 661 mergers of companies over time are
analyzed. Formal quantitative assessments of characteristics such as the duration
of the company's existence in years at the time of the merger, the state of the
company at the time of the merger, the time of the first transaction of the company
participating in the merger are applied. The numerical use of this data allows to
assess and qualify the companies by functional properties (highly qualified, in a
state of growth, stable, in an early phase of existence, the possibility of strategic
impact in the merger). The numerical methods applied to the data from mergers
of companies allow to predict the development of a company after a merger,
interactions with other companies, the potential for participation in new mergers.
Thus, through numerical interpretation of historical data from company Mergers,
the aim is to obtain a current assessment of the company's viability and forecast
its future state.



The dissertation research is presented in English. The main contribution
consists in the formal, numerical analysis of the data set for historical mergers of
companies in the field of hardware and software component production. This
analysis allows to assess the so-called viability of the company and to make
forecasts for its future state and functioning.

The dissertation research presents in detail the numerical assessments
made, applying a set of formal dependencies for determining the number and
affiliation of companies to a given defined functional cluster, forecasting and
comparing the activity of a given company, potential for new mergers and
acquisitions of companies.

1 positively assess the complexity and scientific-applied orientation of the
dissertation research for a quantitative assessment of the state of a company in the
field of electronic production and the potential for mergers with other similar
companies and forecasting the future state of the company.

The developed and applied sequences of numerical calculations also realize
additional results in assessing the validity and accuracy of made and predicted
estimates. The dissertation work presents the quantitative results of the application
of the developed sequence of calculations.

The dissertation work designs and presents the program implementation of
an information system applying the calculations used in the dissertation work.

2. Degree of knowledge of the state of the problem and academic
interpretation of the literary material

The analysis of the state of the computer and software components
manufacturing industry has allowed the dissertation work to define the problem
of analysis and assessment of mergers of such companies into general
administrative-production companies. The merger of companies provides
characteristics of the viability of a given company, the potential of its utility and
technological impact and development in this electronic industry. The analysis
shows that the merger of companies is not a uniform process, but the result of
periodic waves in time. It is motivated that the quantitative assessment of these
processes of unification of companies allows 10 assess the characteristics of
companies and 1o predict future development and condition. The specific
application of statistical assessments of available time data allows 10
quantitatively determine implicit characteristics of mergers and functioning of
companies in future periods.



The Ph.D. student demonstrates Very good professional background for
developing the chosen Ph.D. topic. | find that a very good knowledge of the state
of the issues of unification of companies in the defined field, the use and
application of special formal models for assessment, grouping, forecasting has
been demonstrated. The doctoral student also demonstrates in-depth knowledge
of performing program calculations and developing a specialized information
system that performs the quantitative assessments presented in the dissertation.

3. Correspondence of the chosen research methodology and the set goal
and tasks of the dissertation with the contributions achieved

The dissertation research motivates the need for quantitative assessment of
a specific time series of data related to the characteristics of companies involved
in mergers of their production, administrative and development activities. The
chosen methodology in the dissertation work fully corresponds to an engineering
approach. Source data from the time series are used. Each data has three
components (time of existence of the company until the merger, current state,
technological impact). The number of patents of the company is taken into
account. These numerical dataare used to assess belonging to a group. the number
of groups, and predicting merger Waves. A comparison was made between the
vitality and development data between individual companies.

This engineering sequence deals with difficult formal dependencies that are
implicit in their content. As a result, the dissertation research has the character of
a complete scientific and experimental engineering study of the characteristics of
merger processes. The characteristics of these processes are assessed as dynamic
characteristics and with accurate quantitative estimates.

4. Scientific and practical achievements in the PhD thesis

| consider as a scientific-applied contribution the use of quantitative
assessments to determine the nature of a complex process in time defined as
mergers of companies with similar activities of a production and research nature.
The application of formal dependencies in a certain sequence to obtain
quantitative assessments has allowed to assess implicit characteristics such as the
vitality of a company and to predict potential and future development. A feature
of the calculations made is that they are practically oriented to real historical data



of mergers. The dissertation work also provides statistical validation of the
obtained results and assessments.

5. Assessment of the Ph.D. publications and correspondence with the
minimal national legislative requirements

The dissertation research includes 8 titles of scientific publications. These
are 7 conference reports presented in Bosnia and Herzegovina, Kosovo, Ireland,
Macedonia, Turkey, Albania. One publication was presented in & journal with
SJR=0.149, Q4. The presentation of three citations to three of the doctoral
student's publications is also an achievement.

Taking into account the number of publications and the requirements of
TU-Sofia, this satisfies the required threshold of points for the defense of the
educational and scientific degree "doctor" through categories A, D7 and D8.

6. Few assessments, recommendations, and remarks

In my opinion, | assess that the dissertation research is very well done.
Accurate engineering approaches have been applied to analyze and predict the
process of mergers of companies. I highly appreciate the work of the doctoral
student and the content of the dissertation.

7. Conclusion

I positively assess the scientific and applied contributions made by the
dissertation work of Mag. Blerim Ismail Zulfiu. 1 believe that the requirements of
the Act on the Development of the Academic Staff in Bulgaria and the
Regulations for its Implementation are met in the presented dissertation work.

The above gives me reason to give a positive assessment of the presented
dissertation work and to recommend to the Scientific Jury to award Blerin
Zulfiu the educational and scientific degree "Doctor" in the professional field 5.3
Communication and Computer Engineering" scientific specialty "Automation of
Engineering Work and Systems for Automated Design".

24.08.2026 Member of the jury:
Prof. D.Sc. Ph.D. Eng. Todor Stoilov



