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1. AKTYaJHOCT M 3HAYMMOCT HA pa3pad0TBaHUs Hay4YeH npodiaeM

OcHOBaHMETO 3a HaNMCBaHE Ha peneH3usATa ¢ 3anoBe] Ha Havannuka Ha HBY
,Bacun Jlebcku“ No PJ1-06-76 ot 10 mapt 2023 ron. Ha ocHoBanue wi. 4,9,10 u wi. 11lot
3aKoHa 3a pa3BUTHE Ha aKaJeMHuHus cbcTaB B PenyOnuka Bwirapus, wi. 2, am 5 ot
[IpaBuiHKKa 3a npuiarase Ha 3akoHa 3a akaJeMUYHUA cbeTaB B PenyOmnuka bearapus, ui.
31, 32 u 33 or IIpaBunHuka 3a ycTtpocTBOTO M aeriHocTTa Ha HBY , Bacun JleBcku®,
pemienne Ha CobBeta Ha MHcrurtyT HayuHou3sciemoBarencka M MHOBAllMOHHA JIEWHOCT,
npueto ¢ npotokoda Ne 10 ot 16.02.2023 r., pemenre Ha AkanemuuHus cbBeT Ha HBY
,Bacuin®, npueto ¢ npotokoa Ne 203/ 23.02.2023 r. u [Ipotokon Ne 1 ot 13.03.2023 r. or

ITBbPBOTO 3aCCAAaHHUC HA HAYYHOTO XKXYpPH.

[Ipy CBBpEMEHHHTE MHKPO - M MAaKpPOMKOHOMHUYECKH YCJIOBHS Ha cpeaara
WHBECTHPAHETO € OCHOBEH CIOCO0 3a MaKCHMMH3WpaHE Ha KamUTAJIWTE Ha KOMITAHUHWTE.
WNHTepec KbM MHBECTUITMN B MaTepUaHU U (PMHAHCOBH aKTUBH BCE MO-YECTO MPOSBIBAT U
dbuznyecku numa. CrnenuduyHa 0ocoOEHOCT HAa MHBECTHUIMOHHHUAT IMPOIEC €, Y€ KOJKOTO
MO-PHCKOBA € €THa MHBECTHUIINS, TOJIKOBA IMO-BHCOKA JOXOMHOCT HOCH Ts. IHBeCcTHpaHeTo
B o0OJlacTTa Ha CIIOpTa CcTaBa BCE MO-TIOMYJSPHO Mpe3 TOCICIHUTE TOJWHH, KaTo ce
OTIpeieIIs KATO BUCOKOPHCKOBA MHBECTHIIHS, TIPEABU/T MHOKECTBOTO CYOSKTUBHH (haKTOpH
BIIMSCIIM BBPXY CKOpOCTTa U oOema Ha Bb3BpblIaeMocTTa. ToBa oOyciaBs
HEOOXOJIMMOCTTA OT CHEHU(PUYHN M 3aABJIOOUYCHUS TMO3HAHUS B 00JIACTTa HA CIIOPTHHUSAT

MEHHUKMBHT, KOUTO J1a 1aJ1aT Bb3MOXHOCT 332 €()EKTUBHOTO MY YIIPaBJICHUE.

N3cnenBanusaTa Ha aBTOpa B HACTOSIIMAT JUCEPTALMOHEH TPYJ Ca HACOUYEHU KbM
WHBECTUIIUOHHUAT MEHUKMBHT B PA3JIMUHUTE HUBA HA CIIOPTA KAKTO B CBETOBEH Maliao,
Taka u B JlatBus, B yacTHOCT. HayuHuTe ThpceHUS B Ta3u 00JaCT ca HE3HAUYUTEIHU, a
MOTEHIUABT W 3a pa3BUTHE € O€3CMOpeH, KOETO Ompeaeis W aKTyaJIHOCTTa Ha
IUCEPTALMOHHHUS TPY.

TemaTa Ha TUCEPTALMOHHUAT TPYJl CbOTBETCTBA HAITBJIHO HA HETOBOTO ChBPKAHHUE.

ABTOp’BT CHh € IIOCTaBMJI 3a HCJI YpC3 aHAJIM3UPAHC Ha TCOPCTHYHHUTC M IPAKTHUUCCKHU
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ACIICKTHU 3a YIIpaBJICHHC Ha CIIOPTAa U 4YpPE€3 aHAJIM3UpPAHC HA CHCTOAHUCTO U HpO6HCMI/ITe
npeca JIATBUMCKUTE CIIOPTHU HHCTUTYLMHU, KAKTO W BB3MOKHOCTHUTC 3a HOI[O6p$IBaHC Ha
HWHAUBUAYAIHUTC ITOCTHKCHHA HA CIIOPTHCTUTC, da IIPCIJIOKHU HACOKH 34 ITOBHIIIABAHC

GCI)CKTI/IBHOCTTa Ha YIIPaBJICHUCTO HAa HHBCCTUIIUUTC B CIIOPTA B JlaTBus.

[TocTaBeHaTa 1en1 ce NOCTUTa IMOCPEACTBOM PEIIABAHETO HAa KOHKPETU3UPAHUTE
HAyYHOM3CIICIOBATEIICKH 3a/1auu, AeUHUPAHUTE OOCKT, MpEeaIMeT u CyOeKT Ha HayYHOTO
U3CIIe/IBaHE, TPUJIATaHETO HA HAYYHOU3CIEA0BATEICKH TEOPETUYHU U EMIIMPUYHU METO/IH,
KakTO W JIMYHUAT OMHUT HAa aBTOpA, HATPyNaH MPU y4acCTUETO MY B YIPABJICHUETO Ha
JATBUICKHU U MEXAYHAPOIHU KOMIIAHUU.

B 3ammra Ha QopMmynupanHata wu3cieqoBaTeNicka Te3a, aBTOPBT  JaBa
Hay4YHOOOOCHOBAH OTTOBOP Ha MOCTABEHUTE U3CJICIOBATEIICKUTE BHIIPOCH.

[IpeacraBeHusT nUCcEepTAIMOHEH TPY/l JaBa HOBA MOCOKAa HA pa3BUTHE HA OW3Heca U
YIPaBIECHCKUTE IEMHOCTH, TEXHUTE OPTraHU3ALMOHHU U MPAKTUYECKU OCHOBH JOKa3BalKH,
ye HMHBECTUPAHETO B crnopra B JIaTBUS M TOpWiIaraHeTo Ha MOIXOISIIM METOAHM 3a
yIIpaBJICHUE HAa UTHBECTUIIMUTE, TTO3BOJIABA Obp3aTa UM U PEHTAOUIIHA Bb3BPHIIAEMOCT.

2. O0ma XapaKTepUCTHKA U CTPYKTYPA HA JUCEPTALMOHHUSA TPY/

JucepTraluoHHUSAT  Tpyd €  oOcbaeH  Ha  cbBer  Ha  , MHcTUTyT
Hay4yHOU3CJIeIOBaTEICKa U MHOBAIIMOHHA JeHHOCT B HalmoHaseH BOCHEH yHHUBEPCUTET
,Bacui JIeBcku® - rpag Benuko THpHOBO M € HACOYEH 3a 3allMTa MPE] HAYYHO KYpPHU B
obmact Ha BuUcHIeTO oOpa3oBanue 3. ,,ConuanHu, CTONMAHCKA M TPaBHU HAYKH,
npodecoHanHo HarpaBieHue 3.7. ,,AJMUHUCTpalMsi U YyNpaBlieHWe ¢ Hay4dHa
cenuasHocT ,,OpraHuzainus W yOpaBieHHEe U3BBH cdepara Ha MaTepUaTHOTO

MPOU3BOJICTBO (CUTYPHOCT M OTOpaHa)”.

[IpeacTaBeHusT 3a pelieH3UpaHe TPYA C€ CbCTOU OT YBOJ, U3JIOKEHHE B TPH TJIaBH,
3aKJII0YEHUE, CIMHUCHK C W3MOJ3BaHaTa JUTEparypa W MpuioxeHus. M3noxeHuero e
CTPYKTYPUPAHO B TPU OCHOBHM CMHUCJIOBH pasjesia, 000COOEHM KaTo TIJIaBH, BCSKA OT

KOUTO € CCTMCHTHpPAaHAa HA IIOAPA3aCIIH. OTI[GJIHI/ITG IJIaBHu 3aBbpIIBaT ¢ U3BOJH, 4 B Kpasd



Ha pa3pa60TKaTa ca IpC€ACTaBCHU O6H.II/I HU3BOIH.

JlucepTallMOHHUAT TpyJ € B oOuy obem oT 243 cTpaHWIM, OT KOUTO OCHOBEH
aBTOPCKM TEKCT B o0em or 206 cTpaHUIM, JUTEpPATypHU H3TOYHUIM, ONUCaHU B 13
CTpaHMIM U 23 cTpaHuly npuioxenus. M3non3sanu ca 109 nurepaTypHu M3TOYHHMKA, OT
KOUTO 36 Ha JNaTBUUCKUA M 73 HA NaTUHUIA. B OCHOBHUAT TEKCT ce chabpkar 16 ¢urypw,
21 tabmuum u 5 hopmynu. B mpunoxxkeHusTa ca BKIOUeHH 12 Tabiuiy.

CrpykTypara Ha JucepranusTa € JOTMYECKM IMOApEeAcHAa KaTo ca CHa3eHu
M3MCKBaHUATA 3a IJIOCTHO pa3paboTBaHE Ha H3CIeAOBaTelcKus mpoodieM. OO0eMbT Ha
IIPOBEJICHUTE M3CJIC/IBAHMS € JIOCTAaThUYEH 3a MOCTUTAHETO HA IOCTABEHUTE M3CIICOBATEIICKA
nen U 3aaadd. VM3710KEHUEeTo € HalKMCAHO SICHO M MOCJEN0BAaTENHO. TEeKCThT € OHArje[eH ¢
TaONMMIKM U (PUTYpH, KOUTO YJIECHSABAT BB3IMPUEMAHETO HAa MHPOpMaUUATA U BHUKBAHETO B
CBIIHOCTTA Ha IPOYYBAHETO.

B mbpBa rmaBa € HampaBeHAa PETPOCHEKIUS HA TEOPETUYHUTE IOCTAHOBKU B
oOnacTTa Ha (UHAHCOBHUAT MEHUIKMBHT, Ha YINPABICHUETO HA WHBECTULHHUTE H
3HaYEHUETO Ha (PUHAHCOBUTE OTYETH 3a OIpeldeisHE Ha 3HAYUMOCTTa Ha
MHBECTUIIMOHHUTE O0EKTU. AKIIEHT € MOCTaBEH BbPXY CHEIU(PUKUTE HA HHBECTULIMOHHUS
MEHUDKMBHT B oOjacTTa Ha crnopTta. lIpencraBeHa € €BOJOLUATA B PAa3BUTHETO MY U
OCHOBHUTE CTpaTerMud MpWiaraHu B TIpolleca Ha NoJ00psiBaHE Ha HETOBOTO
¢ynkunonupane. IIbpBa r71aBa 3aBbpIIBa C WM3BOJAM, CHUHTE3UpPAILU 3aKIIOUYEHUATA, O
KOUTO € IOCTUTHAJI aBTOPA.

B rnaBa mbpBa € penieHa mbpBaTa Hay4YHOU3CIIEI0BATENICKA 3a/1a4a.

Bropa rnmaBa ce chcToM OT Tpu maparpada, B KOUTO € HANpaBeH aHalld3 Ha
ChCTOSIHHETO Ha MHBECTHIIMUTE B criopta B JlaTBus. M3BbpIIeH € 0030p Ha JTaTBUHCKOTO
3aKOHOJIATEJICTBO W OPraHU3alMOHHO-YIPABICHCKUTE CTPYKTYpPH IO OTHOILIECHHE Ha
copta. M3dcHeH € HauyuHBT Ha (QYHKIUOHUPaHE W (UHAHCHUpAHE HA JIATBHUHCKOTO
MuHucTepcTBO Ha 00pa3oBaHMETO M HayKara, Mpe3 KOeTO MpeMHHABaT CyOCHIUUTE.

[IpencraBena e cTpyKTypaTa U METOJIOJIOTHATA HA (DMHAHCHPAHE HA JTATBUHUCKUTE CIIOPTHU



opranuzanuu. Pa3srienaHo € Ibp)KaBHOTO (MHAHCHpPAHE Ha OTACIHUTE CIIOPTUCTU U
ISJIOCTHUSL MOJeNn 3a (MHAHCUpaHEe Ha MIAACKKHIT cropt. [Ipocnenenu ca ponsita u
3HaYeHUeTOo Ha JlaTBuiickaTta ONMMIIMKCKA acOLUalusl, KAKTO U CHEUU(PUKUTE OT IJeHA
TOYKa Ha paslpelelIeHHEeTO Ha (PMHAHCOBU PECYpCH KbM OTOOPHUTE U WHIUBUAYATHHUTE
CHOpPTOBE. AKLUEHTUPAHO € Ha OOCTOATEJICTBOTO, Y€ JIATBHIICKATa IbpKaBa MPUOPUTETHO
(¢uHaHCUpa WHIUBUIYaJHUTE CIOPTUCTH, JOKATO OTOOPHUTE CIOPTOBE pa3uuTaT
NpeAMMHO Ha jaapeHus. IIpencraBeHu ca peasHd JaHHU B TAaOJUYEH BHJ, MOJXOJAIIO
OHaryesABalM IpejacTtaBeHaTa uHpopManus. OcoOEHO BHHUMaHUE € OTAEJIIEHO Ha
cyOcuaAMpaHEeTO OT CTpaHa HAa HEMPAaBUTEICTBEHU OpraHu3anuu. B kpas Ha BTOpa riaBa ca
M3BEACHU U3BOJM, I0Ka3BallU PEIIABAHETO HA BTOpAaTa HAy4YHOU3CIIE0BATENICKA 3a/1a4a.

I'maBa Tpera € ¢ IpakTHYeCKa HACOYEHOCT M Pas3MIeka BB3MOXKHOCTHUTE 3a
MOBUIIABaHE Ha BH3BPAIla€MOCTTa HA YACTHUTE MHBECTHIMM B criopta B JlarBus, upes
€(eKTUBHOTO UM yIpaBiieHUuEe. ABTOPBT pa3BUBa METOOJIOTUATA 3a UHBECTULIUU B PUCKOB
kanutasl. M3cnenBaH € ONUTHT Ha JPYTUTE €BPONEHCKH IBPKABU U € CHIIOCTABEH ChC
CbCTOSIHUETO M Tpaauuuure Ha crnopta B JlatBus. IlpoydeHa e goxoAgHocTTa Ha
pa3IMYHUTE BUJOBE CHOPT M € CBOTHECEHA KbM OYAKBAHMATA HAa HWHBECTUTOPHUTE.
[IpoBeneHO € eMIUPUYHO H3CIEIBaHE C MJAAW CHOPTUCTU TpPEHUpalM OackerOos, B
paMKHTE Ha KOETO C€ pealu3hpa peajieH WHBECTULIMOHEH MPOEKT — TMpEACTaBsi Ce
(GYHKIMOHUPAILO NMPEANPUATUE U C€ OTYUTA MOCTUrHATaTa JoxoaHocT. Kato pe3ynraTt ot
MIPOYYBAHETO CE€ YCTAHOBABA, Y€ (DAKTOPUTE C HAl-BUCOKA TEKECT ca €(hEeKTUBHUAT MOAOOD
Ha CIOPTUCTUTE U JOCTBIBT 10 CIOPTHA UH(ppacTpyKkTypa. M3Bexaa ce 3aKkiI0ueHUETo, e
MHBECTULIUUTE B CHOPT HOCAT BbB3BpbIIaeMocT Okojo 10%, KosITO € noctaThb4yHa 3a
MOKPUBAHE HA HAIIPABEHUTE Pa3X0Jy U PEUHBECTUPAHE.

Tpera rnaBa 3aBbpUIBA C HW3BOJAM, O0OOLIABAIIMd TOCTUTHATUTE pE3YATaTH W
M3MbJIHSABA IOCTABEHATA TPETAa HAYYHOU3CIEA0BaTeNICKa 3aa4a.

IToTBBpIEHA € HAyYHOU3CIIEI0BATEICKATa XUIIOTE3a.

OTnenHUTE CTPYKTYpHHU €JIEMEHTH Ha JUCEPTALMOHHMST TPyHA ca pa3pabOTEeHU B

JJOIr'M4YE€CKa II0CICA0BATCIIHOCT, C HCO6XO)II/IMaTa AHAJIMTUYHOCT, ITPOYYBAHC Ha )106pI/ITC
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NPaKTUKK, NpUJIaraHe Ha aBTOpPOBAaTa METOJMKA M Ch3JaBaHEe Ha MOJEN 3a €(EeKTHUBHO
yIIpaBJICHUE HA YACTHUTE UHBECTUIMU B criopTa B JlaTBusl.

[IpennoxxeHusT HAUCEpTAIMOHEH TPyJ HANBJIHO CBHOTBETCTBA KaTO HayyHa
pazpaboTka 1o 00eM U KauyecTBO Ha 3aKOHOBHUTE H3UCKBAaHUS 3a MPUCHKIAHE Ha
oOpa3zoBaTeaHaTa U Hay4YHa CTEIEH ,,JOKTOp .

3.XapakTepucTHKa HA Hay4YHMTe W HAYYHO-TPWIOKHHMTE TPHUHOCH B
aucepTanMoHHus Tpya. JocToBepHoCT HA MaTepuaJa.

Hayuynute v Hay4YHO-IPUIIOKHUTE PE3YyJITaTU OT HAYYHUTE THPCEHUS Ha aBTOpa Ce
OCHOBaBaT Ha 3abJIOOYEHOTO TO3HABAHE U TBOPYECKOTO aJanNTHUpaHE HA CHhBPEMEHHH
HAay4YHH TEOPHUM, HOPMATHBHHM AaKTOBE, MyOJIMKAIIMU IO M3CIeABaHATa MpoOJieMaThKa |
JIUYHU BIEYATIICHHUS.

JIBATOrOANIIHUST HAyUYeH UHTEpeC Ha aBTOpa M MpodecruoHanHaTa HaCOYEHOCT KbM
npoOJeMuTe, HW3CIEABAHU B JUCEPTALMATA, YpPOUUTE OT MHUHAIOTO, MPOOJIEMHOTO
HACTOAIIE U CTPEMEXBT 3a MPEIBUAUMOCT HA OBACIHICTO HA YNPABICHUETO HA YACTHUTE
MHBECTULIMA B CIOPTA MO3BOJSIBAT /1a CE CUCTEMATH3UPAT CICAHUTE HAYYHU U HAYUYHO-

MPWIOKHU PE3yJITaTh, U TPUHOCHU MOMEHTH:
3.1.HayyHu pe3yJIiTAaTH U NIPHUHOCH:

3.1.1. TeopusitTa 3a ynpaBieHUE HAa HMHBECTULMUTE B CIIOPTa € JOpPa3BUTa KaTo
yIpaBJICHUE HAa WHBECTUIIMUTE B PHUCKOB KamuTaj, 4YacT OT WHTEpHpeTalusirta Ha
KaTeropusita ,,AHBECTUIIMU B CIIOPTA‘‘, OCOOCHOCTUTE Ha TSAXHOTO YIpPaBJICHUE U JTOOpUTE

MTPAKTUKH.

3.1.2. ®opmupanu ca HOBU 3HAHUS B 00JACTTa HA yNPABJICHUETO HA WHBECTHUIIMHUTE
B crnopra. B JlaTBus € cb3gajgeHa WHOBAaTHBHA METOJOJIOTHS 3a yIpaBJeHHE Ha
WHBECTUIIMMTE B CIIOpPTa W € pa3paboTeHa cHcTeMa OT TMOKa3aTeldd 3a OICHKa Ha

CbCTAaBHUTC PUCKOBH (baKTOpI/I 34 UHBCCTUIIMUTEC.

3.2. Hay4HO-NIpUJIOKHHU pe3yJTaTH

3.2.1. Pa3paboTeHa € WHOBAaTHMBHA METOJIOJOTHS 3a HMHBECTUIIMOHEH MOJET B
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CIIopTa, KOWUTO 1€ IO3BOJIM Ha HMHBECTHTOPA Ad IIOCTUIHEC AJOXOAHOCT OT OKOJIO 45%

TOJUIIHO C Bb3X0o411a TCHACHIINA.

3.2.2. PazpaboteHa e cTpareruss 3a mojoOpsiBaHe Ha e(EeKTUBHOCTTa Ha
yIpaBJIEHUETO HA WHBECTULIMUTE B CIOPTA C yYacTHUETO Ha JIbpxkaBara JIaTBUS M Ha Ta3M

OCHOBA CC yBCJINYaBa CTOMHOCTTA HUM.

3.2.3. B pe3ynaTaT Ha MPOYYBAHETO € CH3MaJCHO MPEANPUITHE, KOSTO MPOAbKaBa
na (QyHKIIMOHUPA, TOAOOPSIBAHKH EHHOCTTA CH Bb3 OCHOBAa Ha NMPHIOOUT MPAKTHUCCKH
OIIUT U IONBJIHEHU TCOPETUYHH 3HAHMUSL.

JlucepTallMOHHUAT TPY/1 C€ OTIUYaBa C SICHOTA U JIOTWKA Ha u3cheaBanuara. CTHIbT
Ha U3JI0KEHUETO € JIOTUYCH, aHATUTUYCH, HAyYHOU3CIICIOBATEIICKH.

4. OueHka HA HAYYHHUTE Pe3yJTATH U IPUHOCUTE HA TUCEPTALNMOHHUS TPY/I

Taka dopmynupaHuTe NPUHOCK NpHEMaM KaTO 3HAYMMHU 3a HayKaTa W IpaKTHUKaTa.
HayuyHurte 1 Hay4yHO-IPHUIIOKHUTE MPUHOCH B TPyJla HA KaHAWJATa MOrar Ja c€ OTHecar
KbM CJIEIHUTE TPYNH: JIOpa3BUBAaHE M J000OraTsBaHE Ha aKTyaJeH HaydyeH MpooJiem,
CBBP3aH C HEOOXOIUMOCTTa OT MPUJIOKEHHE HA MHOBATHBHU YCTONYHMBHU YIPABICHCKU
MOAXO0M U METOJIU 3a OTUUTAHE U ONTUMHU3UPAHE HA UHBECTUIIMUTE B CIIOPTA; TOKA3BAHE C
HOBHU CpEJICTBA Ha CHIIIECTBEHH HOBU CTPaHU Ha BEU€ CHIIECTBYBAIllM HAyYHU MPOOJIEMH,
TEOPUU U METOANYECKU MOAXOHU; Ch3/1aBaHE HA HOBU METOAM; MPUHOCH 32 BHEJIPSBAHE —
CTpaTeruu, METOAUKH, aITOPUTMHU U MOJICIIH.

JlucepTallMOHHUAT TPYHA OTrOBaps HAI'bJIHO HA M3UCKBAHMATA 3a TaKbB BHUJ HAy4Y€H

TpyA.
5. Onenka Ha MyO0JMKAIMUTE M0 JUCEPTANUATA U ABTOPCTBOTO
[lo TemaTta Ha AWCEPTAIMOHHUSA TPYJ aBTOPHT € MPEACTaBWI OOIIO 8 HayyHU
myOJuKaIMi, OT KOWTO 3 CaMOCTOSITENIHM W 5 B ChaBTOPCTBO. OT MpeACTaBEHUTE
nyonukanuu 6 ca Ha JATBUMCKU U 2 HA aHTVIMICKM €3uK. [IpeacTtaBeHUTe MOKIAaAU LEJST
3aMo3HaBaHe Ha Hay4yHaTa OOIIHOCT C M3CIEI0BATEIICKUTE ThPCEHHUS Ha aBTOpa KaTto ca

MPSAKO KOPECHOHAMPAIIY C TEMATA Ha AUCEPTALUOHHUSAT TPY .



6. JluteparypHa 0CBeIOMEHOCT H KOMIIETEHTHOCT HA JOKTOPAHTA

JIuteparypHata OCBEAOMEHOCT M KOMIIETEHTHOCT Ha aBTOpa Ha JHCEPTALMOHHHS
TPyl HE THPIU BB3PAKEHUs, B MOJAKpeNna Ha KoeTo ca u3nonsBanutre 109 nurepaTyphu,
HOPMATHMBHHU M MHTEPHET U3TOUYHUIIM HA JIATBUUCKHU U Ha jJaTuHuUuA. [1lo moaxoasny HauuH
ca KOMITWJIMPAHU U CUCTEMAaTU3UPaHU ChILECTBYBAIIMTE HOPMATUBHA 0a3a, MHEHUs, JOOPH
MPAaKTUKU W YyXJ ONUT B MHOrooOpa3HeTo W NPOTUBOPEUMBOTO pa3zdupaHe Ha
W3CJeIBaHUs HayudeH npooOsieM. Karo M3KIIOUHUTENHO LIEHEH MpUeMaM JIMYHUAT OMUT U
HaAOJIIOICHHS Ha aBTOpa U MPUJIAaraHEeTO UM IMPHU pa3pabOTBAHETO HA HAYYHUS TPYIL.

He Mu e u3BEeCTHO pe3yJTaTh OT M3CIEIBAHETO B AUCEPTALMOHHUA TPy Ja ca
LIUTUPAHU OT JPYTH aBTOPH.

7. Ouenka 3a apropedepara
ABTOpedepaThpT ChabpKa OCHOBHUTE MPOOJIEMH W HAYMHUTE 32 TAXHOTO PEIICHHE,

IIOCOYEHH B JUCEPTAMOHHUSA Tpyd. Toi JaBa mbjiHA IIPEACTaBa 3a HayyHaTa CTOMHOCT U
[IPaKTAYECKATa IPUI0KUMOCT Ha IOCTUTHATUTE HAYYHU U HAYYHO-TIPUIIOKHU PE3YITATU U
IIPUHOCH, B ITOJKPEIA HA 3alIUTUMOCTTA HA HAYYHOU3CIIEAOBATEICKATa TE3A.

8. Kpurnunu 0esie:kku

Kputnunute Genexxku ¢ xapakTep Ha MPENOpbKH KbM JUCEPTAIMOHHUS TPYI CE
OTHACHAT JI0:
- KaTo Oesie’Kka Mora Jia mocoya OTJaJIeueHOCTTa BB BPEMETO Ha MEeproIa Ha

MPOYYBAHETO;

- 1IeNIeChO0pa3HOCTTa OT pa3lIMpsiBaHE Ha MyOJUKAIMOHHATA AKTUBHOCT Ha
JIOKTOpaHTa B MEXIyHapOJIHU MHJCKCUPAaHH U pedepupaHu u3gaHus, 32 KOETO TOW MMa
MOTEHIIHAI.

[TocouenuTe OeNeKKN HE HAMAIISIBAT aKTyaJIHOCTTa, HAyYHATa U HAYYHOTPHIIOKHATA
3HAYUMOCT Ha AUCEPTAMOHHUS TPY.

Bbnpoc kM kanauaaTa: Mma in eTMHHY HAIMOHATHU U3UCKBaHUS 3a Opoi
94acoBE CTOPT B JIATBUICKUTE 00pa30BaATEIHA UHCTUTYITUU U KaK TOBA CE OTPa3siBa BHPXY

(dbu3nyeckaTa MOArOTOBKA M 3/IpaBETO Ha Jelara u MJIaaexuTe?



9. JInyHM BHIEYATICHUSA 32 KAHAWAATA

He no3naBam aBTOpa M HAMaM JINYHU BOEYATIICHUS OT HETO.

B xopma Ha peneH3MpaHETO HE ca MOCTHIWIM M HE CbM YCTAaHOBWJA Clly4yau Ha
IJIarMaTCTBO. ABTOPBHT € MPWIOKUII JeKIapanus 3a OPUTMHAIHOCT BbB Bpb3Ka C Wi 27,
an. 2 ot IlpaBuiiHMK 3a npuiaraHe Ha 3aKOHa 3a Pa3BUTHUETO HA aKaJEMUYHHUS ChCTaB B
Peny6nuka bearapus.

[IpeacraBeHa e cpaBKa 3a CbOTBETCTBUE C MUHUMAJIHUTE HALIMOHAJIHU U3UCKBaHUS
3a npuaoOuBaHe Ha HayyHa cteneH ,,JIOKTOP* ¢ o6ur ToukoB ekBuBaieHT 105 T.mpu
MHHUMAaJIHO U3UCKyemu ce 80 T.

10. 3akir0uenue

JlucepTallMOHHUAT TPY[ HAa TeMa ,,Y IPaBJICHUE HA YACTHUTE MHBECTHUIIMU B CIIOPTA™,
pazpaboten or Maptunm JlayBa e 3aBBbpIlEH, 3a7bJI00UeH, opopMeH HaydeH TPY. IO
aKTyaJeH HaydeH MpoOJieM, ChIbpKalll 3HAUMMH 3a TEOpHUsATa W MPAKTHUKATAa HAYYHH U
Hay4YHO-TIPWJIOKHU PE3yJNTaTh W NpuHOCU. ChIIMTE ca JHUYHO JI€J0 M B MOJKpEna Ha
CIIOCOOHOCTTA Ha aBTOpa CaMOCTOSITENIHO Jia pa3pad0TBa BayKHU 3a (hMHAHCOBAaTa TEOPUS U
MpaKkTUKa NpoOJIeMH, CBbpP3aHU C BB3MOXKHOCTUTE 32 MHBECTHpPAHE B CIIOPTa, KAaTO BUJ
puckoBa HMHBecTULMSA. [lucepTallMOHHUAT TpyJA ce€ sBsIBA MeToAoJjiorhyecka 0Oasza 3a
ObllelM Hay4YHH U3CcieaBaHus Ha r-H Maptunii JlayBa, 3a KOeTo ©Ma He caMo MOTEHIIUA,
HO M CTPEMEX 32 MHOBATUBHOCT B HAYYHOM3CJIEA0BATENICKATa CU JIEHHOCT.

11. Onenka Ha qMCePTALMOHHUS TPYA

[TocTurHature 3HaYMMM 3a TEOPHUSATA U MPAKTUKATa HAYYHU U HAYYHO-TPUIIOKHU
pe3yJiTaTd W MPUHOCU OT M3CIEe[BaHMUATAa Ha I'-H Maprtunimn JlayBa W HpeioKEeHHSTa,
HaIlpaBEeHU OT HEro, OCHOBABAIKM C€ HA TOPENOCOYEHUTE HErOBH KayecTBa M MOTEHLIUAI
3a Hay4YHOM3CJIEeAOoBaTelicka JACHHOCT MU JaBa OCHOBAaHHE 3a IMOJIOKMTEJHA OLEHKAa Ha
AUCEPTALNMOHHUSI TPYA KaTro CYUTaM, Y€ ChHINUAT M€ OBJE BHUCOKO OIICHEH OT
HernpeayOeeHUsl YMTaTeNl U MOXKE J1a OCITY KM KaTo 0a3a 3a ObJIely U3CIeABaAHNUS.

HMucepraunoHHusaT Ttpyn otroaps Ha 3PACPDL, IlpaBunHuka 3a HEroBOTO

npwiarane u HopmatuBHata ypenda Ha HBY | ,Bacun Jlescku®. C yOeneHocT mpemjiaram
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Ha YBa)XKaeMHUTE YJIEHOBE Ha HAYYHOTO Xypu Ja ce mpuchau r-u Maprtunm JlayBa
npugobuBanero Ha OHC ,,mokTop* 3a pa3paboTeHus IUCEpPTAMOHEH TPyJ Ha TeMa
,, YTIpaBJI€HHE HA YACTHUTE MHBECTUIMU B criopTa’ B 00JIaCT HA BUCIIETO 0Opa3oBaHue 3.
,COIIMaJIHM, CTOMAHCKM U TMpPaBHM Hayku, TpodeCUOHAIHO HampaBieHue: 3.7.
,»AJIMUHUCTpAIMs W yIpaBieHUE , Hay4YHA CHELUANTHOCT: ,,OpraHu3ainus U yIpaBiIcHHUE

U3BBH cpepara Ha MaTEPUATTHOTO MPOU3BOJICTBO (CUTYPHOCT U oTOpaHa)‘

23.03.2023 r. Penensenr:
rp. Benmko TspHOBO no11. 1-p bopsina Bepbanona
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1. Relevance and significance of the developed scientific problem

The reason for writing the review is the Order of the Head of Vasil Levski National
University No. RD-06-76 of March 10, 2023, on the basis of Art. 4,9,10 and Art. 11 of the
Law on the Development of the Academic Staff in the Republic of Bulgaria, art. 2,
paragraph 5 of the Regulations for the Implementation of the Law on the Academic Staff in
the Republic of Bulgaria, art. 31. adopted with protocol No. 203/ 23.02.2023 and Protocol
No. 1 0f 13.03.2023 of the first meeting of the scientific jury.

In the modern micro- and macroeconomic conditions of the environment, investing
1s the main way to maximize companies' capital. Interest in investments in material and
financial assets is increasingly being shown by natural persons. A specific feature of the
investment process is that the riskier an investment is, the higher the return it brings.
Investing in the field of sports has become increasingly popular in recent years, being
defined as a high-risk investment, given the many subjective factors affecting the speed
and volume of returns. This determines the need for specific and in-depth knowledge in the
field of sports management, which will enable its effective management.

The author's research in the current dissertation is focused on investment
management in the different levels of sports both globally and in Latvia in particular.
Scientific research in this area is insignificant, and the potential for development is

indisputable, which also determines the relevance of the dissertation work.

The topic of the dissertation fully corresponds to its content. The author has set
himself the goal, by analyzing the theoretical and practical aspects of sports management
and by analyzing the state and problems facing Latvian sports institutions, as well as the
opportunities for improving the individual achievements of athletes, to offer guidelines for
increasing the effectiveness of investment management in sports in Latvia.

The set goal is achieved through the solution of the specified research tasks, the
defined object, subject and subject of the scientific research, the application of scientific

research theoretical and empirical methods, as well as the author's personal experience

2



gained during his participation in the management of Latvian and international companies.
In defense of the formulated research thesis, the author gives a scientifically based
answer to the posed research questions.
The presented dissertation gives a new direction of development of business and
management activities, their organizational and practical foundations, proving that
investing in sports in Latvia and applying appropriate methods of investment management,

allows their quick and profitable return.
2. General characteristics and structure of the dissertation work

The dissertation work was discussed at the council of the "Institute of Research and
Innovation" at the National Military University "Vasil Levski" - the city of Veliko Tarnovo
and is intended for defense before a scientific jury in the field of higher education 3.
"Social, economic and legal sciences". professional direction 3.7. "Administration and
management" and scientific specialty "Organization and management outside the sphere of

material production (security and defense)".

The work submitted for review consists of an introduction, an exposition in three
chapters, a conclusion, a list of references and appendices. The exposition is structured in
three main semantic sections, separated as chapters, each of which is segmented into
subsections. Individual chapters end with conclusions, and at the end of the development,
general conclusions are presented.

The dissertation is in a total volume of 243 pages, of which the main author's text in a
volume of 206 pages, literary sources described in 13 pages and 23 pages of appendices. 109
literary sources were used, of which 36 were in Latvian and 73 were in Latin. The main text
contains 16 figures, 21 tables and 5 formulas. 12 tables are included in the appendices.

The structure of the dissertation is logically arranged, meeting the requirements for a
comprehensive development of the research problem. The volume of the conducted
research is sufficient for the achievement of the set research goals and tasks. The

exposition is written clearly and coherently. The text is illustrated with tables and figures
3



that facilitate the perception of information and insight into the essence of the study.

In the first chapter, a retrospective review of the theoretical positions in the field of
financial management, investment management and the importance of financial statements
for determining the significance of investment objects is made. Emphasis is placed on the
specifics of investment management in the field of sports. The evolution in its development
and the main strategies applied in the process of improving its functioning are presented.
The first chapter ends with conclusions, synthesizing the conclusions reached by the
author.

In chapter one, the first research task is solved.

The second chapter consists of three paragraphs in which the state of investment in
sports in Latvia is analyzed. An overview of the Latvian legislation and organizational-
management structures in relation to sports was carried out. The manner of functioning and
financing of the Latvian Ministry of Education and Science, through which subsidies pass,
has been clarified. The structure and methodology of financing Latvian sports
organizations is presented. The state financing of individual athletes and the overall model
for financing youth sports are examined. The role and importance of the Latvian Olympic
Association, as well as the specifics from the point of view of the distribution of financial
resources to team and individual sports, are tracked. Emphasis is placed on the fact that the
Latvian state prioritizes financing individual athletes, while team sports rely primarily on
donations. Actual data are presented in tabular form, appropriately illustrating the
information presented. Special attention is paid to subsidizing by non-governmental
organizations. At the end of the second chapter, conclusions are drawn, proving the
solution of the second research task.

Chapter three has a practical focus and examines the possibilities of increasing the
return on private investments in sports in Latvia, through their effective management. The
author develops the methodology for venture capital investments. The experience of other
European countries is studied and compared with the state and traditions of sports in

Latvia. The profitability of different types of sports has been studied and it has been
4



compared to the expectations of investors. An empirical study was conducted with young
athletes practicing basketball, within which a real investment project was realized - a
functioning enterprise was presented and the achieved profitability was reported. As a
result of the study, it is found that the factors with the highest weight are the effective
selection of athletes and access to sports infrastructure. It is concluded that investments in
sports bring a return of about 10%, which is sufficient to cover the costs incurred and
reinvest. The third chapter ends with conclusions summarizing the achieved results and
fulfills the set third research task. The research hypothesis was confirmed.

The separate structural elements of the dissertation work are developed in a logical
sequence, with the necessary analytical, research of the good practices, applying the
author's methodology and creating a model for effective management of private
investments in sports in Latvia. The proposed dissertation fully corresponds as a scientific
development in terms of volume and quality to the legal requirements for awarding the
educational and scientific degree "doctor".

3. Characteristics of the scientific and scientific-applied contributions in the

dissertation work. Credibility of the material.

The scientific and scientific-applied results of the author's research are based on the
in-depth knowledge and creative adaptation of modern scientific theories, normative acts,
publications on the researched issues and personal impressions.

The author's long-term scientific interest and professional focus on the problems
investigated in the dissertation, the lessons of the past, the problematic present and the
aspiration for predictability of the future of the management of private investments in
sports allow to systematize the following scientific and scientific-applied results and

contributions:
3.1.Scientific results and contributions:

3.1.1. The theory of sports investment management is further developed as the

management of venture capital investments, part of the interpretation of the category



"investment in sports", the peculiarities of their management and good practices.

3.1.2. New knowledge was formed in the field of investment management in sports.
In Latvia, an innovative methodology for managing investments in sports has been created
and a system of indicators has been developed to assess the constituent risk factors for

investments.

3.2.Scientific and applied results
3.2.1. An innovative methodology has been developed for an investment model in
sports, which will allow the investor to achieve a return of about 45% per year with an

upward trend.

3.2.2. A strategy has been developed to improve the efficiency of the management
of investments in sports with the participation of the State of Latvia and on this basis their

value 1s increased.

3.2.3. As a result of the study, an enterprise was created, which continues to
function, improving its activity based on acquired practical experience and supplemented

theoretical knowledge.

The dissertation is distinguished by the clarity and logic of the research. The style of
the presentation is logical, analytical, scientific research.

4. Evaluation of the scientific results and contributions of the dissertation work

I accept the contributions formulated in this way as significant for science and
practice. The scientific and scientific-applied contributions in the work of the candidate
can be attributed to the following groups: further development and enrichment of an actual
scientific problem related to the need to apply innovative sustainable management
approaches and methods for reporting and optimizing investments in sports; proving with
new means essential new aspects of already existing scientific problems, theories and
methodological approaches; creating new methods; implementation contributions —

strategies, methodologies, algorithms and models.



The dissertation fully meets the requirements for this type of scientific work.

5. Evaluation of dissertation publications and authorship

On the topic of the dissertation, the author has presented a total of 8 scientific
publications, of which 3 are independent and 5 are co-authored. Of the presented
publications, 6 are in Latvian and 2 in English. The presented reports aim to acquaint the
scientific community with the research findings of the author, as they are directly
corresponding to the topic of the dissertation work.

6. Literary awareness and competence of the doctoral student

The literary awareness and competence of the author of the dissertation cannot be
challenged, which is supported by the 109 literary, normative and internet sources used in
Latvian and Latin. In an appropriate way, the existing normative base, opinions, good
practices and foreign experience in the diversity and contradictory understanding of the
researched scientific problem are compiled and systematized. As extremely valuable, 1
accept the personal experience and observations of the author and their application in the
development of the scientific work.

[ am not aware of any research results cited in the dissertation by other authors.

7. Evaluation for the abstract
The abstract contains the main problems and ways to solve them, indicated in the

dissertation work. It provides a complete picture of the scientific value and practical
applicability of the achieved scientific and scientific-applied results and contributions, in
support of the defendability of the research thesis.

8. Critical remarks

Critical notes of a nature of recommendations to the dissertation refer to:

- as a note, | can indicate the remoteness in time of the study period;
- the expediency of expanding the doctoral student's publication activity in

international indexed and refereed editions, for which he has the potential.
The mentioned notes do not reduce the actuality, scientific and scientific applied

significance of the dissertation work.



Question to the candidate: Are there uniform national requirements for the number
of hours of sports in Latvian educational institutions and how does this affect the physical
fitness and health of children and youth?

9. Personal impressions of the candidate

I do not know the author and have no personal impressions of him.

During the course of the review, no cases of plagiarism occurred and I did not detect
them. The author has attached a declaration of originality in connection with Art. 27, para.
2 of the Regulations for the Implementation of the Law on the Development of the
Academic Staff in the Republic of Bulgaria.

A certificate of compliance with the minimum national requirements for obtaining
the scientific degree "DOCTOR" with a total point equivalent of 105 points with a
minimum requirement of 80 points has been submitted.

10. Conclusion

The dissertation work on the topic "Private investment management in sports",
developed by Martins Lauva, is a complete, in-depth, structured scientific work on a
current scientific problem, containing scientific and scientific-applied results and
contributions significant for theory and practice. They are a personal matter and in support
of the author's ability to independently develop important problems for financial theory and
practice related to the possibilities of investing in sports as a type of risky investment. The
dissertation is a methodological basis for future scientific research of Mr. Martins Lauva,
for which he has not only potential, but also a desire for innovation in his research activity.

11. Evaluation of the dissertation work
The achieved scientific and scientific-applied results and contributions of Mr.

Martins Lauva's research, which are significant for theory and practice, and the proposals
made by him, based on the above-mentioned qualities and potential for scientific research
activity, give me grounds for a positive assessment of the dissertation work as I believe
that it will be highly appreciated by the unbiased reader and can serve as a basis for future

research.



The dissertation complies with the Law for Development of the Academic Staff in
the Republic of Bulgaria, the Regulations for its implementation and the regulations of
Vasil Levski National Military University. With conviction, I propose to the respected
members of the Scientific Jury to award Mr. Martins Lauva the acquisition of the
educational and scientific degree "doctor" for the developed dissertation work on the topic
"Private investment management in sports" in the field of higher education 3. "Social,
economic and legal sciences", professional direction: 3.7. "Administration and
management", scientific specialty: "Organization and management outside the sphere of

material production (security and defense)"

23.03.2023 r. Reviewer:
Veliko Tarnovo Assoc. Prof. Boryana Varbanova, PhD



