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OTtHocHO: JUCEPTAllMOHEH TPYyH 3a NPUCHXKAAHE Ha OOpa3oBaTelHA M HaydHa
CTENEH ,JIOKTOP 10 00Kmopcka npocpama ,,MkoHomuxa u ynpaegieuue (mpancnopm) B

YHCC.

OcHoBaHMe 3a mpeJcTaBsiHE HA PeLEH3UsATA: yJacTHE B ChCTaBa HA HAyYHOTO
KYpHU TI0 3alUTa Ha JUCEPTAllMOHHUS TPyA, cbriiacHo 3amoBen Ne2323/23.09.2022 r. na

3amecTHUK pekropa no HU/I u mexnynaponno cprpyaaudectso Ha YHCC.

ABTOp Ha nucepraunonnus Tpyn: Examepuna Heanoea Casosa
Tema Ha nuceprannoHHust Tpya: Hnoeamuenu  ynpaeneHcku nooxoou 3a
noooopasane Ha UHAHCOBOMO CHCMOANHUE HA OBPHCAGHUA MHCEIE30NBMEH NPECO36ay HA

moeapu

1. Nudopmanus 3a nucepranra

ABTOPBT Ha JUCEPTALIMOHHMS TPyA € 3a4ucieH KbM Kareapa ,JIkoHommuka Ha
TPAHCIIOPTA U €HEepreTUKara™ KbM Y HUBEPCUTET 32 HALIMOHAIHO U CBETOBHO CTONAHCTBO Ha
06.11.2018 r. cbec 3anmoBex Ne 3014 ot 15.11.2018 r., KaTro JOKTOpPAaHT Ha CaMOCTOSTEIIHA
IOJITOTOBKA.

Exatepuna BanoBa CaBoBa e pogena Ha 12.04.1978 r. Ts npugoOuBa MarucTbpcka
creneH no ,,dunancu®, mpe3 2007 r. B FO3Y ,,Heoput Puncku®, rpan bnaroesrpan. Brnagee
CPaBHUTEIHO JTO0pE aHTIIMHACKHN €3WK W TIPUTEKaBa JOOPH KOMYHUKAIIMOHHA M KOMITIOThPHU

YMEHHUSL.



ITpe3 2008 r. nokTOopaHTKaTa, 3amo4sa padora B Xonauur ,,bJ[DK*, karo ppkoBoauTen
cektop ,,IIponax6u, 3actpaxoBku u [Hawwium®. Ilpes 2011 r. e Ha3Hauena 3a [aBeH
cueroBonuten Ha ,,bJIJK-ToBapuu npeBo3u* EOO/I, a mpe3 2016 r. craBa M3nbiauTeIcH
Hupekrop Ha otnen ,,Punancu u Aqmunucrpauus Ha ,,bJIXK-Tosapau npesosu* EOO/l. Ot
Mmecenr mait 2017 mo aBryct 2020 r. Exarepuna MBanoBa CaBoBa M3IBJIHSIBA JUTHKHOCTTA -
Hupektop ,,Ounancu u aamuuuctpanusa’ Ha ,,bJ[XK-Toapuu npeo3u” EOO/. 3a To3u
Mepuoa OT BpeMe, OCHOBHATa M JEMHOCT € Jla PBKOBOJU, KOOPAMHUPA U KOHTPOIUpPA
mssocTHaTa ¢uHaAHCOBa JneiiHocT Ha apyxkectBoto. Ot 02.06.2017 r. mo 18.02.2021 r.,
JnokTopaHTkata € 3amectHuk IIpeacenaren na Hanzopuus cwBer Ha ,,bJI2K-KOHYAJI* AJI.

Exarepuna MBanoBa CaBoBa € M3I'BbJIHWJIA U3LSIIO UHANBUAYAIHUS CH yueOeH IJIaH,
KaTo JOKTOPAHT Ha CAMOCTOSITEJIHA TTOJATOTOBKA M € TOJI0XKHJIA YCIEITHO BCUYKU U3IMUTHU 110
Hero. [Ipe3 roguHUTE HA JOKTOpPAHTypaTa € MojydaBajia caMoO IMOJIOKUTEITHU aTeCTalliu OT
Hay4yHUS CH pbKoBoauTen foil. A-p Ceerna LBeTkona.

B pesynrar Ha ToBa, KaKTO U Ha MOJIOKHUTEITHO pElIeHHUEe Ha Katenpa ,,JiIkoHoMuka Ha
TPAHCIIOPTAa U CHEpPreTUKaTa‘, MUCEPTAIMOHHUAT TPYJ € HACOUCH 3a 3alllUTa MpeJ] HAy4YHO
KypH, yTBBpAcHO ¢ 3amoBen Ne2323/23.09.2022 r. na 3amectHuk pekropa mo HUJl u

MeXayHapoaHo cbTpynHudectso Ha YHCC.

2. O01a XapaKTepUCTHKA HA NPeACTABEHUS TUCEPTAIHOHEH TPY/

JlucepTalmoOHHUAT TPy € 0OPMEH B YBOJ, YETUPH TJIABU U 3aKIIOYCHUE U CHIBPKA
202 craHmapTHU CTpaHUIM, OT KOUTO 186 e ocHOBeH TekcT, 46 Tabmuum u 19 ¢urypu.
CrnucbkbT Ha OuOnMorpadcekara crnpaBka chAabpka 146 m3rouHuka, or kouto 41 ca Ha
AHTJINKACKHU U PYCKH €3HK.

Axkmyannocmma Ha TeMmata NpPOM3THYAa OT (aKTa, 4Ye TOBAPHUSAT JKEIE30IbTEH
TpaHCHOPT MMa Oe3CHNOpHM NPEeAMMCTBA, B CpaBHEHHWE C aBTOMOOWIHMA TakbB. [Ipe3
MOCTeTHUTE TOJUHM, KOHKYPEHLHUSATAa MEXAY CTapuTeé W HOBHUTE YYAaCTHUIM Ha
TPAHCIIOPTHHS Ta3ap 3a TOBAapHHU IIPEBO3H, CE 3aCHIIM, KOETO € CBOeoOpa3eH CTUMYN 3a
,»bJK-ToBapau npeBo3n” EOO/] na Thpcu HauMHU 3a 3ama3BaHE Ha NA3apHU MO3WILIHH, 1A
MOBHIIIABAa KOHKYPEHTOCIIOCOOHOCTTAa CH, KakTO M KadecTBOTO Ha MpeajaraHuTe
KENe30MbTHUTE YCIyTrd. M B Ta3u Bpb3Ka AUCEPTALMOHHUS TPYA € JOCTa HaBPEMEHEH, Thi

KaTo B HETO C€ HW3CJIeIBAT HOBU TOJXOAM 3a TMOAOOpsSBaHE Ha Ma3apHUTE U (DUHAHCOBU



MO3UIIMM Ha H3CIEIBAHOTO APYKECTBO M C€ Mpeajara HOB KOHIICTITyaJleH MOJen 3a
CTpaTETHYECKO Pa3BUTHE, JTOKa3aH Ype3 PUHAHCOB aHAIU3.

B yBoma Ha aucepTanMOHHMSA TPYZA € IIOCOYEHA Weama, NEKOMIIO3UpaHa B TPHU
HanpasieHus: PaspaboTBane Ha MOAEN 3a BBH3CTAHOBSABAHE HA JHMJAEPCKaTa MO3MIMSA Ha
JIPY’KECTBOTO B CEKTOp JKEJIE30IbTEH NpeBO3 Ha ToBapH, Pa3zpaborBaHe Ha Momen 3a
MOCTUTAHE HA YCTOMYUBO Pa3BHUTHUE, Ype3 TPAWHO MOJ00psiBaHe HA (PUHAHCOBOTO CHCTOSIHHUE
Ha JpyxkectBoro; Ilpemmarane Ha MexaHW3bM 32 IOBHIIABAHE HA peIyTalusATa Ha
JPY>KECTBOTO. B yHHCOH ¢ MOCTaBeHUTE LENIU Ca OYEPTaHU U TPH OCHOBHU 33/1a4H. HBPEO —
paspabomeane u 6HeOpPsABAHE HA AOEK6AMHA HA NA3APHUME UBUCKBAHUS MAPKEeMUH208d
cmpame2ust U NPOYYSAHUsL OMHOCHO MEHOCHYUUme 6 pa3eumuemo HA UKOHOMUKAMA Ha
cmpanama, — MmvpceHemo/npediazaHemo HA — MPAHCNOPMHU — YCIVeU, NpOMeHume 8
UBUCKBAHUAMA HA KIUEHMuUme no OMHOWeHUe Ha 6udd U Kayecmeo Ha npeoidzanume
MPAHCROPMHU YCIYeU; 6MOPO — NPULA2AHe HA (PUHAHCO8 UHCMPYMEHMAPUYM, CbOOPaA3eH ¢
MeAHCOYHAPOOHUmME CMAHOApmMuU 3a N000OPABaAHe KANUMAN08ama CMpyKmypd, QuHancosume
nokasamenu u IUKGUOHOCMMA HA KOMNAHUAMA C Yel MPatHomo u cmaduiuzupane; mpemo
— adexeamen 0bPIHCABEH NOOX00 3a PA3BUMUEINO HA MOBAPHUSL HCee30NbMeH MPAHCHOPI.

ITocTtaBeHuTe 1enM M 3aJa4d Ce MOCTUTAT OT MO3HMLUUTE HA U3CTe008amecKama
me3a, ue ,, b/DK-Toseapnu npesosu” EOO/] mooce oa 6v0e Haii-epekmuenus npego3say Ha
moeapu 6 buvneapus upez ocvuecmesgane Ha pegopmu 6 ynpasieHckume nooxoou,
MAapKemuH208ama cmpamezus U Ha NPOMeHU 6 U3NON36AHUSL PUHAHCO8 UHCTNPYMEHMapuym
3a HE2060Mo pazeumue.

B koHTekcTa Ha BB3MpPUETHTE IIENM M 3aJa4yd aBTOPHT OMNpenesis obekma Ha
U3CIIENIBAHETO (1U0epbm Ha Oba2apCKus nazap 3d U3BbPUIBAHe HA HCeNe30NbMHU NPeso3U Ha
moeapu 668 8LMPEUHO U MENCOVHAPOOHO cvobwenue ,, B/DK-Tosapnuu npesosu” EOO/) n
npeomema Ha W3CIEABAHETO (nocmucane HaA YCMOUYUBO pazsumue upe3 pedopmu 8
MAapKemuH208ama cmpameus, NpoMeHU 8 U3NON36AHUA (QUHAHCO8 UHCIMPYMEHMAapUym u
npunazame Ha a0eK8amua ObPICAGHA NOIUMUKA 34 pA36UMUE HA TMOBAPHUSL HCeNle30NbMeH
mMpancnopm.).

[IbpBa THaBa € ¢ TOMYEPTaH TEOPETUKO-METOMOJIOTHYEH XapakTep. Biemaiiku
npeaBua GakTa, ye pasriIekKIaHETO Ha TEOPETHUYHUTE OCHOBU (Kacacild MapKETHHTOBHUS U

(I)I/IHaHCOBI/IH MHUKC OT IlO6pI/I HpaKTI/IKI/I) crioMara 3a yYyTOYHsBAaHC Hp06J'IeMI/ITC, CBBbpP3aHHU C



BHEJPSIBAHETO HA WHOBAaTHUBHHU YIPABIEHCKU MOJXOIH, JTOKTOPAHTKAaTa M3BBHPILIBA MpPETJIe]
Ha TOHSATUATA, CBBP3aHHU C YIPABICHUETO Ha KeJle30IIbTHATAa TPAaHCIOpTHATa JAeWHOCT. B
KOHTEKCTa Ha MHOBATHUBHUTE YIPABJICHCKU MOJIXOJU Ca U3CIEABAHU TEOPETUUHHUTE OCHOBU
Ha MapKETHHTOBOTO U ()MHAHCOBOTO YIPAaBIICHUE B KEJIE30MBTHUS TpaHCHOPT. Pasrienanu
ca TEOPETUYHHUTE ACIEeKTH Ha OCHOBHU METOAM 3a aHAJINU3 B CTPATErMUECKOTO IUIAHHpAHE.
Ob6ocHoBaHa € HEOOXOIMMOCTTa OT MHOBAallMM B YIPaBICHUETO Ha JKEJIe30MbTHATa
TPaHCHOPTHA JIEMHOCT, KaTO HEOOXOJAMM MHCTPYMEHT 3a MOCTUTaHE Ha OPraHU3allMOHHUTE
1enu. Bp3 OCHOBa Ha OCBHINECTBEHUS aHAIIM3 HA YY>KJIECTPAHHU M OBJITAPCKHA TCOPETHYHU H
MPWIOKHU U3CIEABaHMS, B 00JacTTa Ha CTpaTeruyeckoTo (UPMEHO YIpaBICHUE U
IUIAaHUpaHE, JOKTOPAaHTKaTa MpaBu OOOOIIEHHS, BBPXY KOUTO CTbHIIBA MO-HATATHK IPU
pa3paboTBaHe Ha TeMaTa.

BbB BTOpa raBa akileHT € TMOCTAaBEH BBPXY MOJUTUYECKUSI KOHTEKCT, B KOWTO
¢byukuonupa ,,bJI’K-Toapuu npeBo3u* EOO/I. JlokTopaHTKaTa MpaBUIHO U3THKBA, Y€ Ha
¢boHa Ha Bce MO-TOJIIMOTO 3HAUYEHHWE HAa EKOJIOTHUATAa B IIOOAlleH AacrleKT, OMUTHT Ha
pPa3BUTUTE CTPAHM IOKa3Ba, Ye 3a TIOCTUTAHE HA MAaKCUMaJICH eeKT nMpu (PyHKIIMOHUPAHETO
Ha oOIIOeBpoMNelickaTa TPAaHCIIOPTHA CUCTEMa € HeOOXOJMMO MPUOPUTETHOTO Pa3BUTHE HA
KEJe30MIbTHHUS TOBApEeH TpaHCHIOpT. B Ta3um dacT Ha pa3paboTkaTa, aBTOPBHT, B JIOTUYECKA
MOCJIEIOBATETHOCT Pa3riek/Ja BBIPOCH, CBBP3AaHU C: POJSATAa Ha JKENE30IbTHUS TOBAPEH
TPAHCIIOPT 3a pa3BUTHETO Ha CTpaHaTa M WHTETPUPAHETO M B TpaHceBporelickaTa
TPAHCIIOPTHA MPEKa; KIFYOBOTO MACTO HA TPAHCIOPTHATA MOJUTHKA B OOIIUTE MOJUTUKHI
Ha EC, nensma cp3naBaHe Ha €QUHHO >KEJIE30IIbTHO MPOCTPAHCTBO; PA3BUTHUETO Ha
KeNe30MbTHHUS ToBapeH TpaHcmopT B P bwarapus. Karo usno B riaBa BTOpa ca oyepTaHU
MOJIUTHYECKHUSI U MHCTUTYIIMOHAJIEH KOHTEKCT, B KOWTO C€ HaMUpa KeJIe30IIbTHUAT CEKTOp B
ctpanara. [loguepraHo e, 4Ye CBHIIMAT € B3€T MPEIBHJA TPH aHAIUW3a U BB3MOXKHOTO
BHE/IPSIBAHE HAa WHOBAaTUBHUTE PEILCHHUS, MPEAIOKEHH OT aBTOpa Ha HACTOSAUIUSA TPY.
Cnopen aBTOpa IpHIIAraHETO HA EBPOIEUCKUTE TUPEKTUBH (CBBP3aHU C KENE30MbTHUSA
TPAHCIIOPT) 1€ TMPEBbpPHE >KEJIE30MbTHUS CEKTOp B CTpaHaTa B KOHKYPEHTEH H Ha
€BpOIEHCKO HUBO.

Tpera raBa € ¢ HpWIOKEH Xapakrep. B Hes npeanoXeHUuTe OT JAMCEepTaHTa
MOKa3aTeIn U METOJIU ca anmpoOupaHu, KaTo ca U3MOI3BaHU JaHHU, OPHUIIMATHO OMOBECTCHH

ot apyxectBo ,,bJIUK-ToBapun mpeBo3u™. OneHeHa € BBHINHATA M BBTPEIIHATA CpPEla B



KoATO (GyHKIMOHHpPAa 00eKThT Ha wu3ciensaHe. C 1men moaoOpsBaHe Ha KalKTaloBaTa
CTPYKTypa, (DMHAHCOBUTE MOKa3aTeNU M JMKBUJHOCTTA Ha H3CJIEIBAHOTO MPEANPUATHE,
JOKTOpaHTKaTa € MPUIIOKMIA OAX0as1] (PMHAHCOB MHCTpYMEHTapuyM. B pesynrar Ha ToBa
ca HaNpPaBEeHU M aJICKBATHHU M3BOJU 32 (PMHAHCOBHTE IMOKA3aTeNH, 3a mazapHus st Ha bJK-
ToBapHU MpeBO3H.

B rmaBa uerBBpTa € NPOBENEHO MPAKTUYECKO H3CIeABaHE U € pa3paboTeH
CTpaTEernyecKu MOJEJ, LEsAl] Ch3JaBaHE Ha HOB MOJEJ Ha CTpaTeruueckara nupaMuja.
[IpencraBenn ca HAacOKM M TPENOPHKH 3a BHEIPSBAaHE HAa HMHOBAaTHBHU YIPABICHCKU
MIPAKTUKU U UHCTPYMEHTH, C KOUTO JAPYKECTBOTO Jia MpH1001e JocTaThuHa I'bBKABOCT, 32 Ja
ce CIpaBH C Ma3apHaTa JuHamMHuKa. HOBUAT KOHIIENITyaleH MOJIET € JI0Ka3aH 4ype3 (UHAHCOB
aHaJu3.

B kpas Ha pa3paboTkaTa JOKTOpaHTKaTa MPaBH W3BOAM U NMPETOPHKUA U GopMyIupa
OCHOBHUTE MPUHOCH C HAY4YECH U MPAKTUKO-TIPUIIOKEH XapaKTep.

O060011eHO MOXe J1a ce Kaxke, 4e OT ChAbp)KaTellHa M OT U3CJIE[OoBaTeNICKa IJIeAHa
TOYKa, TPYOBT € CTIPYKTYpUpaH 3a HAyYHO TpETHpaHe W Ch3/aBa YCIOBUATA W
MPEIIOCTaBKUTE 3a MOCTUTaHe Ha (POpMYJIHpaHaTa OCHOBHA IIE]l.

B nucepraunoHHMs TpyA ca W3MOJI3BAaHU 3HAYUTEIEH Opoil NUTepaTypHU U3TOUYHUIH
— 146, B T.u.: 72 Ha Obarapcku e3uk, 41 Ha YyXI e3uK, 33 HOPMAaTHBHHM AaKTOBE.
W3cnenBanara mnutepatypa € B o0jlacTTa Ha JKEJIE30IbTHUSA TPAHCIOPT, aHaJIM3a,
VIIPaBJIEHUETO, CYETOBOJCTBOTO M MapKeTHHTa. JIuTepaTypHHTE HM3TOYHHIU Ca KOPEKTHO
LUTUPAHU TOJl JIMHUS B OCHOBHMS TEKCT Ha pa3paborkata. [IpencraBeHata nuTepaTypa

IIOKa3Ba, Y€ NOKTOPAHTKATA I[IO3HaBa IIOCTHIKCHUATA B U3CJIC/IBaHATa oOacr.

3. OuneHka HA MOJTyYeHUTe HAYYHU U HAYYHO-TIPHJIOKHH Pe3yJITaTu

PenieH3upanusaT qucepTalMoHEH TPY[ NMPEACTaBIsABAa CAMOCTOATEIHO M OPUTMHAIHO
HAy4yHO M3CIIEJIBAHE U ChAbpXKa JTOCTAaThYHM J0KA3aTeJICTBA 3a IIOCTUTHATH PE3YyITaTH, M0-
CBIIECTBEHU OT KOUTO €A CIEIHUTE:

* B pe3ynTaT Ha OCHIIECTBEH aHAINU3 HA UY)KJIECTPAHHU U OBJITapCKU TEOPETHUHU U
NPUJIOKHHU H3CIeBaHUS B O0JIaCTTa HA CTPATErMYECKOTO (UPMEHO YIpaBlieHHE U
IUIAHUPAHE, € YCTAHOBEHO Y€: NbpPE0-BbBEKIAHETO HA CHBPEMEHHOTO YIIPaBICHHUE B

apyxectBoTo (0OEKT Ha JUCEPTALMOHHHS TPYJ) € HAJOKUTEIHO, 32 Ja C€ MOCTHTHAT



YCIEUIHU MapKETUHTOBU pe3ylaTaTd, (PUHAHCOBA YCTOWYMBOCT M MAKCHUMAJIHO BHCOKA
penyTauus; 6mopo-pUIaraHeTO Ha YCbBBPIICHCTBAHUM MAapKETUHIOBU IPAKTHKH €
HEOO0X0AMMO 3a MOCTUTAaHE HAa yCIeX B KOHKypeHTHaTra OopOa 3a MOTpEeOMTENCKH mas3ap;
mpemo-BHEAPSBAHETO HA HOBH (PMHAHCOBHM NPAKTUKU € CBBP3aHO CHC CTPATETUYECKOTO
ynpasieHue. B Ta3u Bpbp3ka JoKTOpaHTKaTa (GopMyiupa 000OLIEHHETO, Ye 3a J1a € HaJulle
100po (hUHAHCOBO YyIpaBiIeHUE € HEOOXOIMMO H3IOJA3BAaHETO HAa MHUKC OT (PMHAHCOBU
CTpaTeTul U MojeNu, 0a3upaHW Ha PEaTMCTUYHOTO pa3OupaHe 3a masapHaTa MO3UIHS Ha
¢upmaTa U BB3MOXKHOCTUTE 3a pa3BUTHE. BbpXy TO3W M3BOJA € M3rPaACHO U IUIOTO MO-
HaTaTBIIHO U3CJIE/(BAHE.

* BeneacTBue Ha IpoBEIEHO MapKeTHHroBO npoyuBase B ,,bJ[XK-ToBapuu npeBo3n
EOOQO/] 3a BnusHHETO Ha BBTPEUIHATA W BBHIIHA CPEAa BBPXY JAPYKECTBOTO, MOCPEICTBOM
SWOT-anamm3, PEST-amamuz u 5-FORCES-ananm3, € neduHUpaHO SCHO TA3apHOTO
MO3UIIMOHUpaHE Ha JApYyKecTBOTO B Opanmia. [lapanenHo ¢ ToBa ca pa3skputu oOnacTuTe, B
KOUTO CTpPAaTerMYeCKUTe H3MEHEHMs Ie J0BeJaT 10 BHMCOK IOJIOKHUTENEeH e(eKkT u ca
KOHKPETU3UPAHU TOTCHIUAIHUTE 3aIlJIaXy B CEKTOPA.

* AHanu3upaHa € U € OIICHEHa NOJUTUYECKAaTa U MHCTUTYIIMOHATHATA CPella B KOATO
¢byHKIMOHMpa OOEKTHT Ha JAucepTaluoHHUs Tpyd. Ilogueprana e BaXHOCTTa Ha
MIOCTUTAHETO Ha CTa0WJIEH KOHCEHCYC 3a IMOCTaBsHE Ha NMPHOPUTET BBPXY >KEIE€30MbTHUS
CEKTOp B YHHCOH MEXJy HallMOHAJTHATA MOJIMTHKA Ha Bbiarapus u TpaHcropTHATa MOJIMTHKA
Ha EBponeiickara Komucus.

* AHanM3MpaHM M ca MPUIOXKEHH METOIU, 4Ype3 KOHMTO ca Ppa3KpUTH OHE3U
MapKETUHTOBU M (PMHAHCOBM IMPAKTHKH B JPYKECTBOTO, KOMTO BOSAT IO MOBHUIIIABaHE Ha
HEroBaTa peryTanusi M KOHKYpEHTOCHOCOOHOCT. BcnexcrtBue Ha TOBa JOKTOpaHTKATa
3aKJII0YaBa, Y€ OTKPOSIBAHETO Ha POJISATA HA MHOBAIMHTE 1€ aKTHBU3UpPA MPOIIECUTE 3a I0-
OBp30TO UM BHEJpSABaHE, 332 Ja MOXE OM3HECHT Jla CTaHe MO-I'bBKaB, KOHKYPEHTEH U Ja
rapaHTypa Mo-BUCOKO KaueCTBO Ha IpejjiaraHara yciyra.

* C moMoInTa Ha EeMIUPUIHO M3CIIEABAHE ca Pa3paOdOTeHN CUMYJIAIIMOHHNA MOJICIH 32
npujaraHe Ha CHCTEMHTE 32 OTYHTAHE HA Pa3XOIUTE M KaIKylIUpaHe Ha ceOecTOHHOCTTA,
kato ,,Activity-Based Costing”. Monenure ca pa3paOOTeHH C TPAKTHYECKU HaHHH H €
apryMeHTHpaHo TixHoTo u3nomsBaHe B ,,bJ[XK-Toapuu mpeso3u” EOO/]. O6ocHoBaHa e

TE€3aTa, 4€ TPAAUIUOHHOTO 61021)K€TI/IpaHe Ha pa3xoguTe B APYNKECTBOTO HE € MOAXOJAIIO,



nopaau Qaxra, ye M3MOJ3BAHETO Ha PECYPCH Bapupa MOYTH MPOIMOPLUOHATHO Ha obeMa Ha
npoaykiusaTa. BbB Bpb3ka ¢ TOBa aBTOPBHT Mpeiuiara 3a OJDKETHpaHE Ha pa3xoJauTe
usnoi3Bane Ha ,,Zero-Based Budget” (OGromxer oT Hysa), 6asupaH Ha SICHO pa3dupacMa
BPB3Ka MEXY JICHHOCTUTE U pa3XxOAuTe.

e PazpaboreH € HOB MoOJET Ha KOPIOpAaTHBHA CTpaTerus, npenehuHupar
YTBBPIACHUS TOPSABK U B3aUMOBPB3KUTE MEXKAY pa3lIWyHUTE HUBA. M3mon3BaHute
HWHOBATHBHU MNOAXOJAW B HOBHA KOHHOCHTYAJICH MOJICI Ha CTpaTeTrH4YeCKaTa IMupaMujia, a
umenHo Activity-Based Costing u Zero-Based Budget, naBaT Bb3MOXKHOCT 32 O-TIPEIIU3HO U
OpUEHTHPAHO KbM OBJEIIEeTO U3MEpBaHe Ha JOXOAHOCTTa M MKOHOMHUYECcKaTa CTOMHOCT Ha
NPOAYKTH, TMa3apu U opraHnuzauuu. EdexkrsT oT mnpenedpuHupanHara crpareruvecka
NUpaMua, € U3BJICYEH 4Ype3 MpHIIAraHeTo Ha moxaenst ,, /(o [lon“. B pesynrar Ha TOBa
JIOKTOpaHTKaTa NpaBu 000OIIECHHE, Y€ YCIEUIHO BHEIPEHW WHOBATUBHHU YIPABICHCKU
MOAXOJM IIe AOBeJaT OO0 YCTOMYMBOTO MOAOOpsBaHEe Ha (UHAHCOBUTE IMOKa3aTeld Ha
JPY>KECTBOTO.

® HpeI[CTaBCHI/I Ca HACOKH M NPCHOPHKHU 3a BHCAPABAHC HA HHOBATUBHU YIIPABJICHCKHU
MPAKTUKHA U HHCTPYMEHTH, C KOUTO JAPYKECTBOTO Ja MPpHI00Me T0CTaThuHa I'BBKABOCT, 32 J1a
Cce CIIpaBH C Ma3apHaTa JUHAMUKA.

* [Ipu peanu3zanusaTa Ha U3CIEABAHETO Ca MOJI3BAHU OOIIUTE METOAM HA TO3HAHUETO
- Ha6J'II-OZ[€HI/I€, CpaBHCHUC, UHAYKIUA N OCAYKIUA, aHATIU3 U CUHTE3, UCTOPUYCCKU MMOAXOM,
KaKTO U METOJIY Ha (DMHAHCOBO-CTOIMAHCKHS aHAIM3, KOETO € MPEANOCTaBKa 3a IOCTUTaHe

eJra Ha AMCCPTAITUOHHUA TPYA U U3IIBJIHCHUC HA ITOCTABCHUTC 3a/1a4H.

4. OneHka HA HAYYHUTE M HAYYHO-TIPUJIOKHH ITPUHOCH

[Ipuemam npuHOCcuTE, MocodeHu B aBTopedepara. [lo Moe MHEHHME M3OpOEHUTE OT
JOKTOpAaHTKaTa IMPUHOCH ca peajHH, OOEKTUBHO OTpPa3sBaT OCHOBHHUTE IOCTHUXKEHHUS B
LAJIOCTHOTO H3CJIEABAHE M OTrOBapsAT Ha HM3UCKBAHMSATA KbM JHCEPTALIMOHEH TPyX 3a

npucwxaane Ha OHC ,,nokrop”.

5. Onenka Ha MyOJMKAIMHUTE 110 JMCEPTANUATA
[IpencraBenu ca yeTupH MyOIMKalMK, CBBP3aHH C JUCEPTALMOHHUS TPY/ 32 MepHoa

2019-2021 r., OT KOUTO €THAa CAMOCTOSITEIIHA U TPH B CHABTOPCTBO C HAYYHHS PHKOBOJIUTEI.



Tpu oT MyOIMKAIIMUTE ca HA aHTJIMHCKU €3UK U €HA Ha OBJITapCKu.

Benukyn myOyMKanMM  ChIBPXKAT CBHIIECTBEHHM MOMEHTH OT JUCEPTallMOHHOTO
uscnenBane. Kato o0eM u KayecTBO T€ CHOTBETCTBAT HA M3UCKBAHHUATA 3a IMOJIyYaBaHE HA
OHC ,,nokTop*.

[TpremaM BCHYKH MyOJIMKAIIUU KaTO MPSIKO ChOTHOCUMHU KbM JUCEPTALMOHHMS TPY/I.
B 1s1x ca 0000111eHN B MyOJIMKYBAaHU CBHIICCTBCHH MPOOJIECMH U PE3yATaTH OT M3CJICIBAHUSATA

B IUCEPTALMOHHUS TPYA.

6. Ouenka Ha aBTropedepara

[TpencraBenusT aBropedepar Ha TUCEPTAMOHHUS TPy € B 00eM oT 63 crpanunu. B
HEro KOPEKTHO M B CHHTE3WpPaH BUJ Ca OTPA3CHM: LEIUTE M 3aJa4WTe HA W3CJIEIIBAHETO;
O0EKTBT M TpPEIMETHT Ha HU3CJIEIBaHE, HW3CIENOBATEJICKaTa Te3a; METOAOJOrHiTa Ha
u3cie/BaHe; aKUEHTUTE Ha OTJIEIHUTE IJIaBU; IMpHHOCUTE Ha aBTopa. OOOCHOBaHO €
CTPYKTYPUPAaHETO Ha JUCEPTAlMOHHUS TPyX B YETHPU TIJIABH, MPOU3THYAIIO OT
HE00X0AMMOCTTa MPOOJIEMATHKATA J1a CE TIPEJCTABH B JIOTHYECKA MOCIIEIOBATEITHOCT.

ABTopedepaTbT € pa3pabOoTeH B CBHOTBETCTBUE C M3UCKBAHUATA 32 HETOBOTO
opopMsHe W ChOBbpKA JEKIapalMs OT aBTOpa 3a OPUTMHAIHOCT Ha MPOBEAECHOTO

MN3CJIICABAHC.

7. Kputuunu 0e/ie:kkH, NpenopbKUA U BLIPOCH

HanmbnHo  ecrecTBEHO € B €IHO TakKoBa M3CIEABAHE Ja CE€ OTKPUAT HIKOU
HETOYHOCTH, HO B CiIy4asl T€ HAMAT 3HAYMMOCTTA /1a MMPOMEHSAT MOJIOKHUTEIIHATA MU OLIEHKA
3a paspabotkara. [IpemopbkaTa MU KbM JOKTOpPAHTKAaTa € B OBJCHIC J1a MPOIBIIKH
u3cleIoBaTecKara cu paboTa, CBbp3aHa ¢ pa3pabOTBAHETO U MPUJIATAHETO HA ABJITOCPOYHA
W yCTOMYMBA CTpaTerus 3a crabuiausupaHe, GUHAHCOBO O3/paBsABaHE U MOJEPHU3HpaHE Ha
JUbP>KaBHUS JKEJIE30ITbTEH MIPEB0O3Bay Ha TOBAPH.

K®M pgokropanTkata umaMm ciaegnus Bbopoc: [Ipensun npeacTosmmTe HaMepeHus 3a
ch3naBaHe Ha Hanmonanna kommanus ,,bJI0K“ EAJl, ochiiecTBsBaiia i nmpeBo3 Ha TOBapHU
W TBTHUIM, HANpaBEHUTE W3BOAM M TMPEMAJIOKEHUsS B pa3pabdoTKara 3a ONTUMHU3HPAHE
JeHOCTTa Ha TOBapHaTa JeiWHocT, e OBJaT 1Tu B cuja 3a Oblemara oOequHeHa

KOMIIaHUATA U HiIMaA JIM aa 3aFY6${T CBOSITA 3HAYMMOCT?



8. 3ak/o4yeHue

JlucepTaluOHHUAT  Tpyd  ,AHOo6amuenu  ynpaeieHcku  nooxoou  3a
noooopasane Ha PUHAHCOBOMO CHCMOANHUE HA OBPHCAGHUA HCEIE30NBMEH NPE6O36ay HA
mosapu“ TpencTaBiIsiBa COOCTBEHO H3CJIEBaHE, OCHOBAHO Ha J00po TIO3HABaHE Ha
TEOPETUYHUTE OCHOBU Ha JKEJIC30ITBTHUS TPAHCIIOPT M Ha (PMHAHCOBO-CTONAHCKHUS aHAJIM3.
TpyabT oTroBapsi Ha BCUYKU KPUTEPUU M M3UCKBAHUSA 33 MPUCHKIAaHE HA 00pa3oBaTeIHaTa 1
Hay4Ha CTETIEH ,,JIOKTOP®, ChIUL. Wi 6, an. 3 na 3PACPB.

W3pazsBam cBOsATA MOJIOKUTETHA OLEHKA M TPEIOPHhUBAM Ha YBAKAEMHTE YJICHOBE
Ha Haywnoto xypu na npucweast Ha Examepuna Heanoea Cagosa oOpa3zoBaTeiHara U
Hay4YHa CTENEH ,,JOKTOP* B mpodecrnoHaiHO HampasieHue 3.8 ,lkoHoMuKa", TOKTOpCKa

nporpama ,,JikoHoMHKa U yripaBieHHe (TpaHCIIOPT)*.

10.10.2022 r. Hoamuc: .....c.ooovviiiiiiiin..
rp. Codus /mpod. n-p E. Baiicunmona/
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of the Vice-Rector for Research and International Affairs of the UNWE.

Author of the Dissertation Work: Ekaterina lvanova Savova

Topic of the Dissertation Work: Innovative =~ Management  Approaches  for
Improving the Financial Situation of the State Railway Freight
Carrier

1. Information about the Author of the Dissertation
The author of the dissertation work is assigned as a self-prepared PhD candidate to

the "Economics of Transport and Energy" department at the University of National and
World Economy on 06.11.2018 by Order Ne 3014/15.11.2018.

Ekaterina Ivanova Savova was born on 12.04.1978. In 2007 she acquired a Master's
degree in "Finances" at SWU "Neofit Rilski", Blagoevgrad. She has comparatively good
proficiency in English, as well as good communication and computer skills.

In 2008 the PhD candidate began work at "BSR™ Holding as head of the "Sales,
Insurance and Taxes" sector. In 2011 she was appointed as Chief Accountant of BSR "Cargo
Freights™ Ltd. In 2016 she became Executive Director of the "Finances and Administration™
department at BSR "Cargo Freights" Ltd. From May 2017 to August 2020 Ekaterina Ivanova

Savova held the position of Director of the "Finances and Administration” department at
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BSR "Cargo Freights™ Ltd. During that period of time her main activity was to manage,
coordinate and control the overall financial activity of the association. From 02.06.2017 to
18.02.2021 the PhD candidate was Vice-President of the Supervisory Board of "BSR-
KONCHAL" JSC.

Ekaterina lvanova Savova has completed the entirety of her individual curriculum as
a self-prepared PhD candidate, successfully passing all exams. Over the years, the PhD
candidate has received only positive attestations from her scientific advisor Assoc. Prof. Dr.
Svetla Tzvetkova.

In light of that information, as well as the positive resolution of the "Economics of
Transport and Energy" department, the dissertation work is approved for defense in front of a
scientific jury by Order Ne2323/23.09.2022 of the Vice-Rector for Research and International
Affairs of the UNWE.

2. General Characteristics of the Presented Dissertation Work

The dissertation work is comprised of an introduction, four chapters and a conclusion.
Its total volume is 202 standard pages, 186 of which are body text, 46 tables and 19 figures.
The list of bibliographical references contains 146 sources, 41 of which are in English and
Russian.

The topicality of the topic is derived from the unquestionable advantages that freight
railway transport has in comparison to motor transport. In recent years the competition
between old and new participants on the cargo freight market has intensified, which is a
peculiar stimulus for "BSR-Cargo Freights" Ltd. to seek ways to retain its market positions
and increase its competitiveness, as well as the quality of the railway services it provides. In
that regard, the dissertation work is quite timely, as it studies new approaches for improving
the market and financial positions of "BSR-Passenger Freights" Ltd. and offers a new
conceptual model for strategic development proven through financial analysis.

The introduction of the dissertation work indicates the goal, which is decomposed in
three directions: Developing a model for restoring the association's leading position in the
railway cargo freight sector; Developing a model for achieving sustainable development by
permanently improving the financial situation of the association; Proposing a mechanism for

enhancing the reputation of the association. Three primary objectives have been outlined in
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unison with the set goals: first — developing and incorporating a marketing strategy that is
consistent with market requirements, as well as studies regarding the trends in the
development of the country's economy, the supply/demand of transport services, the changes
in customers' requirements regarding the type and quality of the provided transport services;
second — implementing financial tools that are consistent with the international standards for
improving the capital structure, the financial indicators and the liquidity of the company in
order to stabilize it permanently; third — adequate state approach towards the development
of freight railway transport.

The set goals and objectives are achieved from the positions of the research thesis
that "BSR-Cargo Freights" Ltd. can become the most effective cargo freight carrier in
Bulgaria through reforms in the management approaches and the marketing strategy, as well
as changes in the financial tools utilized for its development.

In the context of the accepted goals and objectives, the author determines the object
of the research (the leading railway freight carrier on the Bulgarian market domestically and
internationally — "BSR-Passenger Freights” Ltd.) and the subject of the research (achieving
sustainable development through reforms in the marketing strategy, changes in the utilized
financial tools and the implementation of adequate state policies for the development of
freight railway transport).

The first chapter has strongly pronounced theoretical and methodological
characteristics. Given the fact that the examination of the theoretical basics (concerning the
marketing and financial mix of good practices) helps specify the problems involving the
incorporation of innovative management approaches, the PhD candidate reviews the terms
related to the management of railway transport activities. The theoretical basics of marketing
management and financial management in railway transport have been studied in the context
of innovative management approaches. The theoretical aspects of basic analytical methods in
strategic planning are examined. The necessity for innovations in the management of railway
transport activity as a necessary tool for achieving the organization goals is substantiated.
The PhD candidate uses the analysis she has conducted on foreign and Bulgarian applied
studies in the field of strategic company management and planning as a basis to make
summaries she relies on in the further development of the topic.

The second chapter focuses on the political context that "BSR-Cargo Freights” Ltd.
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functions in. The PhD candidate correctly points out that, in light of the increasing
significance of ecology on a global scale, the experience of developed countries shows that in
order for the Pan-European Transport System to function at maximum capacity, the
development of railway freight transport needs to be prioritized. This part of the paper
examines in logical sequence questions pertaining to: the role of railway freight transport in
the country's development and its integration into the Trans-European Transport Network;
the key place that transport policies hold in the EU's general policy which aims to create a
unified railway area; the development of railway freight transport in the Republic of
Bulgaria. On the whole, the second chapter outlines the political and institutional context that
the country's railway sector is situated in. It is emphasized that said context is taken into
account in regards to the analysis and the potential incorporation of the innovative solutions
proposed by the author of the present work. According to the author, the implementation of
the European directives (pertaining to railway transport) will make the country's railway
sector competitive on a European scale as well.

The third chapter has applied characteristics. It uses data officially announced by the
"BSR-Cargo Freights" association to approbate the indicators and methods proposed by the
author. It examines the internal and external environments that the association functions in.
In order to improve the capital structure, the financial indicators and the liquidity of the
studied enterprise, the PhD candidate has implemented an appropriate set of financial tools.
As a result, adequate inferences have been made about the financial indicators and the market
share of "BSR-Cargo Freights".

In the fourth chapter a practical examination has been conducted and a new strategic
model designed to create a new model of the strategy pyramid has been developed.
Guidelines and recommendations for the incorporation of innovative management practices
and tools which can make the association flexible enough to handle the market dynamics
have been presented. The new conceptual model has been proven through financial analysis.

At the end of the paper, the PhD candidate makes inferences and recommendations
and formulates the main scientific and scientific-and-applied contributions.

It can be summarized that, content-wise and research-wise, the paper is structured for
scientific treatment, creating the conditions and prerequisites for the formulated main goal to

be achieved.
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A total of 146 literary sources have been utilized in the dissertation work, including
72 in Bulgarian, 41 in foreign languages and 33 regulations. The studied literature deals with
the field of railway transport, analysis, management, accounting and marketing. The literary
sources have been cited correctly under line in the main body text of the paper. The presented

literature shows that the PhD candidate is familiar with the achievements in the studied field.

3. Evaluation of the Obtained Scientific and Scientific-and-Applied Results

The reviewed dissertation work is an individual and original scientific study,
containing sufficient evidence for the achieved results, the most substantial of which are as
follows:

* As a result of a conducted analysis of foreign and Bulgarian theoretical and applied
studies in the field of strategic company management and planning, it has been determined
that: first — it is imperative to introduce modern management in the association (the object of
the dissertation work) in order to achieve successful marketing results, financial
sustainability and the best reputation possible; second — perfected marketing practices need to
be implemented in order to achieve success in the competitive struggle for the consumer
market; third — the incorporation of new financial practices is connected to strategic
management. The achievement of good financial management requires the use of a mix of
financial strategies and models based on the realistic understanding of the company's market
position and the possibilities for development.

* The market positioning of "BSR-Cargo Freights" Ltd. in the field has been defined
clearly as a result of a marketing research conducted through SWOT-analysis, PEST-analysis
and 5-FORCES analysis about the influence that the internal and external environments have
on the association. At the same time, the fields where the strategic changes will have a highly
positive effect have been disclosed, and the potential threats in the sector have been
determined.

* The political and institutional environment that the object of the dissertation work
operates in has been analyzed and assessed. The importance of achieving stable consensus
for prioritizing the railway sector in unison between Bulgaria's national policy and the
European Commission's national policy has been emphasized.

* Methods which help determine the marketing and financial practices that enhance
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the association's reputation and competitiveness have been analyzed and implemented. In
that regard, the PhD candidate concludes that highlighting the role of innovations will
expedite the processes for their faster incorporation so that the business can become more
flexible and competitive, as well as guarantee the higher quality of the provided transport
Services.

e Stimulation models for reporting expenses and calculating prime cost, such as
"Activity-Based Costing"”, have been developed with the help of an empirical study. The
models are developed with practical data and arguments supporting their use in "BSR-Cargo
Freights" Ltd. are made. The thesis that traditional budgeting of expenses is not suitable for
the association due to the fact that the use of resources varies almost proportionately to the
volume of production is substantiated. In that regard, the author proposes that the budgeting
of expenses be done through the use of the "Zero-Based Budget" approach, which is based on
a clearly understandable connection between activities and expenses.

* A new model of corporate strategy, which redefines the established order and the
connections between the different levels, has been developed. The innovative approaches
utilized in the new conceptual model of the strategy pyramid, namely "Activity-Based
Costing" and "Zero-Based Budget", provide a possibility for more precise and forward-
looking measuring of the profitability and the economic value of products, markets and
organizations. The effect of the redefined strategy pyramid has been derived from the
implementation of the "DuPont™ model. As a result, the PhD candidate summarizes that
successfully incorporated innovative management approaches will lead to the sustainable
improvement of the association's financial indicators.

* Guidelines and recommendations for the incorporation of innovative management
practices and instruments which will help the association become flexible enough to handle
the market dynamics have been presented.

* The common methods of knowledge — observation, comparison, induction and
deduction, analysis and synthesis, historical approach, as well as methods of financial and
business analysis — have been used to carry out the research, which is a prerequisite for

achieving the goal of the dissertation work and completing the set objectives.

4. Evaluation of the Scientific and Scientific-and-Applied Contributions
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| accept the contributions indicated by the PhD candidate in the synopsis. In my
opinion, they are genuine, they objectively reflect the primary achievements in the overall

research, and they are consistent with the requirements for awarding the ESD of "doctor".

5. Evaluation of the Publications on the Dissertation

Four publications related to the dissertation work have been presented for the 2019-
2021 period, one of which is individual, and three are in joint authorship with the scientific
advisor. Three of the publications are in English and one is in Bulgarian.

All of the publications contain essential moments from the dissertation study.
Volume-wise and quantity-wise, they are consistent with the requirements for acquiring the
ESD of "doctor".

| accept all of the publications as directly relevant to the dissertation work. Essential
problems and results from the surveys in the dissertation work are summarized and published

in them.

6. Evaluation of the Synopsis

The total volume of the presented synopsis of the dissertation work is 63 pages. The
goal and objectives of the research, the object and subject of research, the research thesis, the
research methodology, the points of focus of the individual chapters, and the author's
contributions are correctly reflected and summarized in it. The four-chapter structure of the
dissertation work is substantiated, as it results from the necessity to present the problems in
logical sequence.

The synopsis has been developed in accordance with the requirements for its layout.
Additionally, it contains a declaration by the author that the conducted research is original.

7. Critical Notes, Recommendations and Questions

It is completely natural that some inaccuracies will be discovered in such a study, but
in this case they are not significant enough to change my positive evaluation of the paper. My
recommendation for the PhD candidate is that she continue her research work, which

involves the development and implementation of a long-term sustainable strategy for
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stabilizing, financial healing and modernization of the state railway freight carrier, in the
future.

| pose the following question to the PhD candidate: Given the impending intentions to
create National Company "BSR" SJSC, which will carry out railway freights of cargo and
passengers, will the inferences and propositions made in the paper about optimizing freight

activities apply to the future united company and will they retain their significance?

8. Conclusion

The dissertation work, titled "Innovative Management Approaches for Improving
the Financial Situation of the State Railway Freight Carrier', is an individual study based
on good knowledge of the theoretical basics of railway transport and financial and business
analysis. The paper fulfills all the criteria and requirements for awarding the educational and
scientific degree of "doctor", in accordance with Article 6, Paragraph 3 of the LDASRB.

| give a positive evaluation and recommend that the esteemed members of the
Scientific Jury award the educational and scientific degree of ""doctor in doctoral program
"Economics and Management (transport), professional direction 3.8 "Economics"”, to

Ekaterina Ivanova Savova.

10.10.2022 Signed: ...
Sofia [Prof. Dr. E. Vaysilova/
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