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KypHu TIO 3allMTa HA JUCEPTAlMOHHMS TpyHd CbriaacHo 3amoBen Ne
2323/23.09.2022 na Pexrtopa mHa YHCC.

ABTOp Ha IUCEPTALMOHHUS TPYA: Exarepuna UBanoBa CaBoBa

Tema Ha nUCepTalMOHHUSA TPYA: NHoBaTMBHM YNPaBJIECHCKH MOJXOIH
3a mnoao0OpsiBaHe Ha (UHAHCOBOTO
ChCTOSIHME HA AbPKABHUSA

KE€JIC30IIbTCH IPEB0O3BAY HA TOBApH

1. Undopmanus 3a qucepTanTa

JIOKTOpaHTBHT ce € oOydaBajd MO JOKTOPCKAa Mporpama KbM Kareapa
,VIKOHOMMKa Ha TpaHcnopra u eHepretukara® Ha YHCC mno HaydnHa
CIeUATHOCT ,, IKOHOMUKA U yTmpaBjieHue (TpaHCHopT)®, ChriacHO 3amoBe]] Ha
3am.-pexktopa o HUJI wma YHCC Ne 3014/15.11.2018 r. OOyueHuero ¢
OCBIIIECTBEHO B CAMOCTOSITEIHA MOJITOTOBKA.

Exarepuna MBanoBa CaBoBa e pozaena npe3 1978 roguna. 3apbpiimia e
crienuayiHocT ,,duHancu® BB FOro3zananen YuusepcurteT ,,Heoput Puncku® B
bnaroesrpag npe3 2007 ¢ MarucTbpcka CTETeH.

[IpodecronaiHusAT W BT A0 TrojsiMa CTENEH € CBBpP3aH TeMara Ha
nucepranusTa, ot 2008 ronuna 3anousa padora B ,,Xoaauar BJDK* EAJI, kato
PBHKOBOAMTEN Ha CEKTOp ,,IIpogaxOu, 3actpaxoBaHe u maHbim™, , mpe3 2011
roauHa craBa ['maBen cueroBoauten Ha ,,bJ[JK-ToBapuu npeBo3u‘ EOO/], npe3

2017 ronunHa ctaBa AUPEKTOP ,,PuHancu u anmuHucTpanusa Ha bJIJK-ToBapau



npeso3u EOO/JI, B nepuoga 2017-2021 roauna e Ouna uneH Ha HanzopHus
cbBeT Ha BJIDK Konuap A/I.

JlokTopaHTa € WU3MBJIHWI CBOEBPEMEHHO BCHUYKHM 3aJI0KEHH MO
VMHJIUBUAYAIHUSI My y4eO€H IUIaH 3a/laud U JIEMHOCTH, TOJIOKHUJ € YCIEIIHO

BCHUYKHU ITPCABUIACHU U3IIUTHU.

2. O0ma xapakTepuCTHKA HA NPeJCTABEHUS JUCEPTAIUOHEH TPY/

[IpencraBenus 3a perieH3UpaHe TUCEPTAIMMOHHUAT TPYA“ € ¢ 001 ooem
ot 213 ctp., ocHOBHHS TeKCT € 202 cTp. U € CTPYKTypHpaH KaKTO CIeaBa
ChAbpXKAHUE, YBOJ, YETHPU TJaBM, 3aKIIOUYECHHE, HAy4YHU TNPUHOCU W
U3M0JI3BaHa TuTeparypa. B Texcra ca Bximouenu 46 tabmuiu u 19 durypu.

B yBoma gokTopaHTHT € 000CHOBaN aKTyaJdHOCTTa W 3HAYMMOCTTA Ha
TeMara W € Oompeaenus o0ekTa, MpeaMeTa, lienTa, Te3aTa, XUIOTe3ara,
METOJOJIOTHATA, OTPAaHWUYCHHITA, W3TOYHUIIUTE HA WH()OPMAITMOHHOTO
ocuUTypsiBaHe, HayyHaTa HOBOCT W TOJIE3HOCT Ha M3CJeABaHETO. B uermpure
IIaBU Ha JUCEPTAllMOHHUAT TPYA TOCJIEIOBAaTEIHO Ca  M3CIEABAaHU
TCOPETUYHUTE, METOJOJOTHYECKA U TPWIOKHH TMPOOJIEeMU, CBBP3aHU C
yIOPaBJICHUETO Ha TOBAPHUSA TPAHCIOPT, BB3AECHCTBUETO Ha Pa3IUYHUTE
HOPMATUBHHM AacCleKTH Ha Jbp)KaBHaTa M EBPOIEHCKA MOJHUTUKA OKa3BaIlIH
BJIMSIHUE BbPXY HETOBOTO YMPABIICHUE U € Pa3pad0TEeH MOJIEI 3a CTPATETHYECKO
pa3BUTHE.

CrtpykTrypata Ha TpyAa, HM3rpajgeHaTa MO TO3M HAYMH OTroBaps Ha
(dopManHUTE W3UCKBaHUS, a OOEMBT CpPABHUTEIHO OalaHCHUpPaH MEXIY
YeTUpUTE TJIaBH U OTAENHHUTE Maparpadu. Beska rimaBa 3amodBa ¢ BhBEXKIAIIN
IyMH W KpaTKO ekcro3e. B kpas Ha Bcska OT TVIaBUTe MMa 000OIeHue ¢
HaINpaBEHUTE U3BOJU M aBTOPCKH MPETIOPHKHU OT aHAJIHN3a.

Temara € akTyasiHa 10 HSKOJKO IpuunHUM. Ha mnbpBO MscTO,
(GUHAHCOBOTO ChCTOsSIHME Ha bbarapckuTe Ibp>kaBHU JKENE3HUIM TPE3 TOIUHH
BUHATH Ca MPEAN3BUKBAIIM OIpPEIeTICH MHTEpeC B OOIIECTBOTO M Ca MOCTOSHHA
TemMa B OOIIECTBEHOTO TMPOCTPAHCTBO. B Tasm Bpb3Kka MO-€PEKTUBHOTO
(GYHKIIMOHMpaHEe Ha JKEJIE30MbTHUS TPAHCIOPT, e JaJe BB3MOKHOCT 3a IO
100pO M3MOJI3BaHE HA HETOBHTE HEOCIOPUMH EKCIUIOATAllMOHHU TPEIUMCTBA
KaTo: CPaBHUTETHO MAJIKU TOPUBHO-CHEPTUWHU  Pa3xoad Ha  €IuH
TOHKUJIOMETBP; €IMHCTBEHO B JKEJIE30IbTHUS TPAHCIIOPT 3a Cera € Bh3MOXKHO
MacoOBOTO HM3MOJI3BaHE HAa EJNEKTPOCHEPTHUATAa, JOKATO BHB BCHYKH OCTaHAJH



TPAHCIIOPTHU CPEJICTBA C€ M3MOJI3BAT HEEKOJIOTOCHh00pa3HU TEUHU TOPHUBA; T10-
MaJIKH B CPAaBHEHHE C BB3AYIIHUS W aBTOMOOWJIHMSI TPAHCHOPT Pa3Xxoau 3a
JIOCTaBKa ¥ PEMOHT Ha €IUH TOH TOBAPOCHOCOOHOCT; KEIE30IMbTHUSIT
TPAHCHIOPT HM3MOJ3Ba 3HAYMTEIHO MAaJKO Pa3xoJl HA KUB TPY.; CPABHUTEIHO
MaJK{d pPa3xolud 3a €IUHUIA TPAHCIOPTHA MPOAYKIIMS; OCHUTypsBaHE Ha
PEAOBHOCT M CUTYPHOCT MO BCSIKO BpeM€ Ha TOJMHATa, HAa JICHOHOIIMETO MpHU
Hall-pa3IMuHi yCIIOBHS; TO3U BHJ TPAHCHOPT € BKJIIOYEH B €IMHHATa
TPaHCIIOPTHA MpeXxa MO Isuiata Teputopusi Ha ctpaHata. Ha BTOpo MscTO
nanjgemusita, npuunHeHa ot COVID-19 oka3a CWJIHO HEraTUBHO BIIMSIHUE
BHPXY CBETOBHAaTa MKOHOMHUKA. Hail-3dHaumma U CHIIHO HeoOXoauMa MsipKa 3a
OuzHeca Oe W MPOJBIDKABa Jla € TapaHTUPAHOTO TMPHUIBUIKBAHE HA CTOKU H
CYpPOBHHU [0 TPAHCEBPOIEUCKUTE KOPUAOPU C €1 Ja HE CE BB3MPEMNSATCTBA
TEXHUS U3HOC M BHOC M Ja C€ 3amas3siT Bepurure 3a nocraBku. [lo Bpeme Ha
MaHJIeMUsITa TOBAPHUTE >KEJIE30IbTHU MPEBO3U HE CIpsixa JEHHOCTTa CH U
JI0Ka3axa CBOsSITAa Ba)KHA POJIsi B JIOTUCTUYHATA Bepura He camo B bwirapus, HO
u B 1sma EBpona. Ha Tpero MsicTO >Kene30MbTHUST TOBAapeH TPAHCIOPT €
JI0OKa3aHO €KOJIOrochOOpa3eH M €HEPruilHO €()EeKTUBEH U € OT CTPATErH4ecKo
3HAYEHUE 3a TPAHCIOPTHHS CEKTOP B HAlllaTa CTpaHa B KOHTEKCTA Ha ,,3eJIeHaTa
caeyKa‘.

OOEKTHT ¥ MPEeAMETHT HA TUCEPTAIMOHHHS TPYJ ca KOPEKTHO M TOYHO
dbopmynupanu. llenta u u3cienoBaTeNCKUTE 3aJaun ca JePUHUPAHU SICHO, a
M3JI0KEHUETO CJeBa TSIXHATa JIOTUYeCKa Bpb3Ka. M3cienoBaTenckaTa Te3a €
TEOPETUYHO U MPAKTHUYECKU 0OOCHOBAHA U CE€ MOTBBPKJIaBa OT HANPABEHUTE B
Kpasi Ha TpyJa WU3BOAUW U NPENoOpbKU. SICHO JAMYM aBTOPCKOTO MHEHHE IO
MOCTAaBEHUTE BBIPOCH, KAKTO M NPAKTHUUYECKUS ONUT HAa aBTopa IO
JUCKyTHpaHaTa TEMATHKa.

N3nomBanauTe HHGOPMAITMOHHN M3TOYHHUIIM ca oOmio 146 3arnaBus, oT
kouTo 114 Ha ObaTapcku e3uk u 30 Ha aHTJIMWCKU €3UK M PYCKH, B TOBA YHCIIO
ca BKJIFIOYEHH HOPMATHBHU AKTOBE M PErJIaMEHTH, JIOKJIaU 3a JEeHHOCTTa U
TOJIUIIIHA (PUHAHCOBU OTUYETU HA JIPYKECTBOTO.

N3non3BaHuTe JUTEPATypHU HM3TOYHUIM Ca KOPEKTHO IUTHUPAHU TOA
JUHUS W B OCHOBHHUSI TEKCT Ha paspaborkarta. Karo msmo nmum mobpata
OCBEJIOMEHOCT Ha JUCepTaHTa MO mpobjeMaTukaTa, pasriiekaaHa B
JTUCEPTALUOHHHUS TPY/I.



3. OneHka HA NMOJyYeHUTE HAYYHN U HAYYHO-TIPHJI0KHM Pe3yJITaTH

OreHkaTta Ha CBITHOCTTA W CMHCHJIA Ha ChIBPKAHHETO € (hOKycHupaHa
BBPXY HEroBaTa HaydyHa JOCTOBEPHOCT, H3YEPIIATEITHOCT | IsUTOCT. OOBpHATO €
BHUMAaHUE BbPXY CHA3BAHETO HA JIOTMUECKUTE M3UCKBAHMS 32 ChOTHOIIEHUETO
MexAy (haKTUTE U TEOpUsTa 3a MOJ00pa, MOIPEKIAHETO U CTPYKTYPHUPAHETO HA
MaTrepuala B YETUPUTE IJIaBU HA JUCEPTALUOHHHUS TPY.

I[IepBa rnaBa Ha JAUCEPTALMOHHUA TPYA MNPEACTaBA CHIIHOCTTA,
OCHOBHHUTE MapaMeTpu U crnenudukaTta Ha YOPABICHUETO Ha TOBAPHUS
KEJIEe30bTCH TPaHCIOpT. Pa3riienanu ca TeOPEeTUYHO OCHOBHHUTE (DYHKITMU Ha
YIOPaBIEHUETO W B YAaCTHOCT Ha OOEKTa Ha W3CJICIBAHETO. 3aIbJI0OUYEHO ca
pasrielaHd TEOPETUYHUTE OCHOBM HAa MApPKETHUHTOBOTO U (PMHAHCOBOTO
yIpaBJEHUE, KAKTO U MSICTO HA MHOBAIIMUTE B CTPATETUUECKOTO YIIPABICHUE HA
TOBAPHMUS JKEJIE30ITbTEH TPAHCIIOPT U KATO YacT OT (PMHAHCOBOTO YIPaBIICHUE.

Pasrnemanu ca paziMuHU METOOM M MOJENU (CTpaTEruyecku) B T.4.
Meron Ha u3cienBaHe Ha pa3XOAUTe M KalKyJlIHUpaHe Ha ce0ecTOMHOCTTa Mo
BUJIOBE JICMHOCTM U CBCTABJSBAIlM TM OMNEpallid B paMKUTE Ha
npou3BoACTBeHO-(PpuHaHCcoBaTa akTHUBHOCT (Activity Based Costing — ABC) u
METOJI 3a OTOPHU3MpPAHE Ha Pa3XOJUTE EIUHCTBEHO 3a PECYPCHHUTE HYXKIU 3a
JNEWHOCTUTE, YUETO W3MBJIHEHUE TapaHTupa J[JOCTHUIAaHE Ha LEIUTE 4Ype3
bromketupane Ha HyseBa 0a3a (Zero —Based Budgeting) u Bb3MOXKHOCTTa 3a
TSAXHOTO TPWIOKEHUE B MHOBATHBHOTO (PpUHAHCOBO ympamieHue Ha ,,bJK-
Toapuu mnpeBo3u* EOOJI. [ameHo e mpemiokeHue 3a pa3pabOTBaHETO Ha
HOBO HMKOHOMHYECKO HaIpaBJICHUE, a WUMEHHO CTPaTerM4YeCKd CYETOBOJICH
MEHUDKMBHT, CTpaTEerM4eCcKd CYETOBOJECH aHalM3 Ha pa3xoJIuTe U
CTpaTermuecko yrpasieHue Ha pasxoaute (ctp. 41).

BbB BTOpa T1iIaBa Ha Hay4yHUsi TpyA € pasriefaH MOJIUTUYECKUS H
WHCTUTYLIUOHAJIEH KOHTEKCT, B KOMTO CE€ Hamupa >KEJIe30I'bTHUAT CEKTOp B
crpanara. [locnenoBaresHO ce pasriexaa Bb3IACUCTBUETO HA €BpOIIEMCKATa U
HallMOHAJIHATA TIOJIMTHKA BBPXY Ppa3BUTUETO HA TOBAPHUS JKEJIE30IBTEH
TpaHcropT. Pasrnenana e oOimiara TpaHCOpTHA MOJIUTHKA Ha EBpomneickus
ChI03 U Bb3MOXKHOCTUTE 32 PAa3BUTHE Ha JKEJIE30IIbTHUS TPAHCTIOPT B bbarapus,
KakTo 1 msictoto U poisara Ha 11 ,,HK)KH* B 3akintoueHue € KoHCTaTUPaHo, 4e
npujiaraHeTo Ha W30pOEHUTE BBHB BTOpA TjlaBa €BPONEHCKUTE IUPEKTHBU B
HallMOHAJIHATA MOJIMTUKA B Bbarapus 1ie npeBbpHE KEJIE30I'bTHUS CEKTOP B



CTpaHaTa B KOHKYPEHTEH Ha €BPONEHCKO HUBO, & CHIIO U L€ JaJ€ Bb3MOKHOCT
3a M3MOJI3BaHETO Ha (PMHAHCUPAHE, C KOETO Aa OBbAaT moJ00peHH MpeiaraHuTe
YCIIYTH.

B Tpera rnaBa ca cucTteMaTHU3MpaHU M aHAIM3UPAHU OCHOBHUTE METOJIH,
U3MOJI3BAaHU 32 Pa3KpUBAHE M XapaKTEPU3UpPAHE HA OHE3W MAPKETUHIOBU U
(¢UHAHCOBU MPaKTUKHU B ApyxkecTBOTO ,,bJIXK-ToBapuu npeso3u* EOO/], upes
KOUTO II[€ C€ MOBUIIYU PEMyTalMsITa U HEroBaTa KOHKYPEHTOCIIOCOOHOCT U IIIE
ro MO3UILMOHKpPA TPAiHO Ha Ma3apa B CEKTOPA.

B mnbpBara yacT € HampaBeH aHalM3 Ha BBHIIHATA Cpela C Lell
OTKpOSIBAHE HA MOTCHIMATHUTE BH3MOXKHOCTU M 3allJIaXd, KOUTO MOTaT Jaa
HACTBIAT OT JEHHOCTTa Ha OOEKTa Ha JAUCEPTAlMOHHUS TPy M KaTo
HEOOXOJAMMO  YCJIOBME 3a  YCHEIIHOTO  pa3BUTHE HA  KOMIIAHMSTA.
[TocnenoBaTtenHo ca M3MOJI3BAaHM Ca YTBBPJICHUTE METOAM 3a aHAJINW3 Ha
BbHIIHATA cpena kato PEST ananu3sr 1 5 FORCES ananu3 Ha BIMsSHUETO Ha
KoHKypeHuuara. CpIIo Taka € pasrienaHo u Bb3aeiictBuero Ha COVID -19
BBPXY JKEJIEC30IbTHUS TOBAPEH TPAHCIIOPT.

BbB BTOpaTa 4acT OT IJlaBaTa € HallpaBeH aHaju3 Ha BbTpEIIHaTa Cpeaa,
oOxBailla BCUYKH (PaKTOPH U €IEMEHTH, C KOUTO MPEIIPUATHETO pas3moiara u
BbpPXY KOMTO MOXKE€ Jla BIMSE€ W Ja YIpaBisiBa. BkirouBamum pecypcutre Ha
MPEANPUATAECTO — MaTepuaiHu, GUHAHCOBU U TPYAOBH, KAaKTO U Pa3TUYHUTE
dbyHKIIMOHATHU cepu Ha JAEHWHOCTTAa, a MMEHHO MPOU3BOJICTBO, (DUHAHCH,
MapKeTHHT, MEePCOHANl, TEXHOJOTHHU. 3a ILEeJUTEe Ha aHaju3a ca H3MO0JI3BaHU
emementt oTr 5 FORCES awmamm3, SWOT anamm3 wu AHaau3 Ha
YIOBJIETBOPEHOCTTA HA KIIMEHTHUTE.

B Tperata yact Ha riiaBata € M3MOJI3BaH NOCOYEHHUs B IMbpBa TJIaBa,
(UHAHCOB WHCTPYMEHTApUyM, ChOOpa3eH C MEXKIyHapOIHUTE CTaHAAPTH 32
nofoOpsiBaHE Ha KamuTalloBaTa CTPYKTypa, (UHAHCOBUTE IMOKa3aTeaud U
JUKBUJHOCTTA HA JPYKECTBOTO. AHAIIM3BT 3all04Ba C MpUJIaraHeTo Ha bromxker
or Hymara (Zero-based budget), mpeacrasisiBamr ,,MeTOa Ha IUTAHUPAHE H
Oro/pKeTHpaHe W3MOJ3Balll aHajdu3a Ha e(EeKTUBHOCTTAa Ha IMPOEKTUTE W
dbyHKIIMUTE 32 MOJ00PsBaHE Pa3NpPEACICHUETO Ha PECYPCUTE B OpTraHU3AIHUTE
KOETO MO3BOJISIBA TSIXHOTO ONTUMAIIHO pa3XOABaHE.

JlokTopanTa € uaeHtTuduimpan 6 OCHOBHU (PYHKIIMOHAJIHU 1O/ OrO/KeTa
Ha JpY>KECTBOTO, Ype3 KOUTO CE€ OCHILIECTBSABA JKEJIE30IMbTHUTE YCIYIH,
ChbOTBETHO: DIODKET Ha IUIAHUPAHUTE MNPUXOAU; DBIOIKET - HEUWHOCTH I10
rapute; brogxer - ekcruioaramusi Ha JIOKOMOTHBH; bBroxer - peMOHT Ha
JIOKOMOTUBH; DIOJKET - ekcruioarauys Ha BaroHW; DBIOJKET - PEMOHT Ha



BaroHu. B o0xBara Ha aHanu3a nonajaT BCUYKUA UJICHTU(DUIIMPAHU JTEHHOCTH,
ocbectBsiBanu B ,,bJIJK-Toeapuu npeso3u™ EOO/I.. Ilpu Bcuuku eranu OT
U3BbpILICHUST aHalu3 Ha 0a3a bBropkeT oT Hyna, ca MOKa3aHW OIpeesieHU
Hee()EeKTUBHOCTH, KOWTO CIOpea JOKTOpaHTa, ako ObJaT NpeMaxHaTh B
roJuHaTa B KOSTO ca MACHTU(UIUpPAaHU, (UHAHCOBUTE MOKa3aTenu Ie Obaatr
nonoopenu (EBITDA, EBIT, Hernarta nevan6a). “ u mo To3u Ha4YuH OU3HECHT
O6u nMan 100bp MOTEHIMA Ja CTaHe T'bBKAaB M TPAilHO MEYENUBII, KAKTO U Ja
1no100pu B 3HAUUTETTHA CTETICH CBOSITA PEIyTaIlusl.

B cnenBamata yact OT IaBaTa € NPHIOKEHAa METOAOJOTUsTa Ha
(Activity — based costing — ABC, kosITo pa3riiex/ia pa3xouTe Ha IPYKECTBOTO
KaTO pPecypcH 3a OCHIIECTBABAHE HA JEHHOCTH 3a IPEIOCTABSIHE HA MPOYKTH U
yemyru.  Activity — based costing e wu3mon3BaHa Karo HWHCTPYMEHT 3a
aHaJIM3WpaHe Ha Pa3XOJUTE W PEHTAOMIHOCTTa Ha MPOIYKTHTE U KIMEHTHUTE
Bb3 OCHOBAa Ha IMPOLECUTE Ha MPOU3BOACTBO WM YycCiyrara, KOSTO Ce€
MpPeI0CTaBsl.

3a 5a MOXe JpYXKECTBOTO HAJEXKJHO Ja OLEHU EJIEeMEHTUTE Ha
pa3xoauTe OT MPOAYKTUTE, NEWHOCTUTE U YCIYTMTE, KOUTO C€ IpenjaraT ot
HEro, aHaJM3UTe Ca HACOYCHM B MOCOoka PEeHTaOMIIHOCT Ha TOBapoAaTenu u
CHEIUTOPU Ha KOMIIaHUATAa; PEHTAOMIHOCT Ha OM3HEC JTMHUUTE; U 0OCIeBaHe
HAa JICMHOCTHU U MPOILIECH.

[Tpunaranero Ha Te3M  MHCTPYMEHTH C LeJd MJICHTU(UIUpPAHE Ha
HEe(EKTUBHOCTTa B TSX, CHOpEJ JOKTOpaHTa, OM IMOANOMOTHAJIO BHCIIUS
MEHUKMBHT Ha JPYKECTBOTO, 3a Ae(UHUPAHE MPUUNHHUTE 3a BIIOIIABAHE HA
NOKa3aTelH, C LIl TIXHOTO Mo100psiBaHe.

WuTepecen mpencTaBisiBa M3MOJ3BAaHUS B IMeTaTa 4acT OT TpeTa TiaBa
MOAXO0/, KbJIETO U u3ciaeaBaHo oTpaxeHue Ha KT/l Bbpxy puHaHCOBUTE OTUETH
Ha “BJI’K-ToBapuu npesozu” EOO/.

B 3akmroueHue Ha riaBaTa, aBTOpa Ha IUCEPTALMOHHUS TPy 000011aBa,
Yye MHOBALIMUTE Ca €JHO OT Hali-3HAYUMHUTE NPOSBICHUS B OU3HEC MPOIIECUTE
Ha JIPY’KECTBOTO. TAXHOTO OTKPOSIBAHETO OM aKTHBU3UPAJIO MPOLIECUTE 3a TO-
OBpP30TO UM BHEIpsBaHE, KOETO OW TOANOMOTHANO0 OW3HECHT Ja CTaHe TIO-
I'bBKaB U KOHKYPEHTEH, KaKTO U IpejjiaraHaTa yciiyra ¢ o- BUCOKO KauecTBO.

B ueTBBpTa 171aBa OT AMCEPTALIMOHHUS TPYA € npeaeduHupaH Mojaesa Ha
cTpaTeruyeckara nupamuaa (ctp. 161), HOBUAT €IEMEHT Ha CTPATETHMUYCCKHS
MOJIET € BHEJIpsiBaHE Ha (DYHKIIMOHAJIHA CTPATErHsi, KOATO ChIbpXka B cede cu
¢uHaHCOBA, MapKETUHTOBA, MH)KEHEPHA CTPATETHS, CTPATETHATA HA YOBEIIKUTE
pecypc W Ha HWHPOPMAIMOHHUTE TeXHOoJOTuu. llocodeHuTe eneMeHTH Ha



GyHKIIMOHATHATA CTPATETHs OM CIIeNBAJIO Jla MOAIIoMaraT OM3HeC CTpaTerusTa.
W3nonm3BaT ce HAKOJKO METOoJa 3a JIOKa3BaHE Ha HEOOXOIMMOCTTa OT
npene@uHUpaHe Ha cTpaTernyeckara MUpaMujia Ha yrpaBlieHHWEe, KaKTO U Taka
HAJOXKUTEIHOTO BHEAPSBAHE HA MHOBATUBEH YIPAaBICHCKU MHCTPYMEHTAPUYM,
UMIUIEMEHTUPAH, Ype3 HMHOBAaTHMBHATa CTpATErvsi B HOBUS KOHIIENITyaJleH
mozen. IlpenoctaBeHO € MPaKTUYECKO U3CIEABaHE Ha e(eKTa BBbPXY
¢buHAHCOBUTE pe3yaTaTH Ha 00CIEBAHOTO APYXecTBO. HOBUAT KOHIIENTyaNIeH
MOJICJI, € JI0Ka3aH upe3 (pMHAHCOB aHaau3, 0a3upaH Ha MpHIaraHe Ha Mojena
,»J1f0 T[ToH” upe3 dhoKkyc BBpXy peHTaOUITHOCTTA, 00palaeMoCTTa Ha aKTUBHUTE H
(GUHAHCOBUS JUBBPUIK, KAaTO € IMOKa3aHO OTPAKEHUETO Ha IMpeHapeaeHaTa
CTpaTernyecka nupamuaa BepXy (uHancoBute pesynratu Ha ,,bJIXK-ToBapuu
npeBo3u’ EOO/I. OcHOBHMTE U3BOJIM U OLICHKHM CE€ OTHACST 0 MHOBAIIMOHHATA
aKTUBHOCT U HaYWHA, 10 KOUTO TS 1€ MOBJUsAE Ha (PrHAHCOBAaTa CTAOMITHOCT Ha
KOMITAaHHSITA B JKEJIC30ITBTHHS CEKTOp. [IpeacTaBeHn ca HAaCOKM U IPETOPBHKHU 3a
BHENIPSIBAHE Ha WHOBATUBHH YIIPABJICHCKH MPAKTHKHA U WHCTPYMEHTH, C KOUTO
JIPYXKECTBOTO J1a TpHUAOOWE I0CTaThbuHAa T'BBKABOCT, 3a Ja CE CIpaBU C
razapHara JUHaAMUKa. 3alluTeHa € Te3aTa, Y€ C BHEAPSIBAHETO Ha WHOBATHBHU
MOJIXO/IM 32 YCHBBPIICHCTBAHE Ha (PUHAHCOBO-UKOHOMUYECKUTE AaHAIU3U B
,,bJIK-Toapau npeo3u* EOO/] upe3 U3M0I3BaHETO HA HOBUSI KOHIENTyaJIeH
MOJIeJl Ha CTpaTeruvyeckara MUpaMHuaa MOXE Ja JOBEAE 10 TMOJOXKUTEITHO
BJIUSIHUE BBPXY YCTOMYMBOTO MOAOOpPEHHE HA (PUHAHCOBHUTE IMOKA3aTelu Ha
JPYKECTBOTO.

B 3akmroueHmMETOo aBTOPHT TPEACTaBs IMOCTUTHATHTE pE3yJITaTd B
JTUCEPTAIIMOHHUS TPYA M W3IIBIHCHUETO Ha TIOCTAaBEHUTE IIe W 3aJlayHu.
dopMynupaHata 1el W HAyYHOU3CIEIOBATEICKM 3aJaud Mpel Tpyla ca
MOCTUTHATU B JIOCTaThuHa cTeneH. HampaBeHuTe aBTOPCKU MPENOPHKUA B Kpas
Ha JUCepTalMsITa TOKa3BaT 3aabJI00YCHO TIO3HABAHE HA MEXAHU3MHUTE W
MIPUHITUIIUTE Ha paboTa Ha W3CIICABAaHUSI O0CKT.

4. OueHKa Ha HAYYHHUTE U HAYYHO-IIPUJIOKHU IPUHOCH
Karo usno ot qucepraiiuoHHus Tpya MoraTt Aa ce (GopMyaupaT ClIeTHUTE
PUHOCHU:

1. U3BbpuieHO € MapkeTUHroBo mpoyuBaHe Ha ,,b/[XK-ToBapuu npeBo3u‘

EOOJ/l 3a BausgHMETO Ha BBTPEIIHATa W BBHIIHA CpeAda BBPXY



npyxectBoto upe3 SWOT - ananus, PEST — anamu3 u 5-FORCES —
aHaju3, ¢ TIOMOIITa Ha KOUTO C€ JaBa sicHa 000CHOBKA Ha Ma3apHOTO MY
MO3UIIMOHWpaHe B OpaHIIa W ce pa3KpuBaT oO0JACTHTE, B KOWTO
CTPATETUYECKUTE U3MEHEHUS ITIE IOBEIAT IO BUCOK TOJIOKHUTENIECH e(EeKT,
KaKTO M C€ OMPEEIIAT MOTCHIIMATHUTE 3aIlJIaxXy B OTPachi,

C nmomycTMMHSI HaydYeH HMHCTPYMEHTApUyM Ca H3CICABAaHU W
CHUCTeMaTU3UPAaHU KJIaCH(PUKAIIMOHHU TpPHU3HAIM, Bh3 OCHOBA Ha KOWUTO
ca HalpaBeHU TMPEJIOKEHUS 3a TpyNUpaHe Ha pa3XxoguTe B
JPYKECTBOTO.

N3Benenn ca omnpexaeneHdss 3a noHstusTta ,,Gross margin®,
»Contribution margin®, ,EBITDA®“, ,EBIT“n ,Net profit“ c nen
oOxBamaHe Ha CHCHUPUIHUTE MM XapPaKTCPUCTHUKH KaTO OTYCTHH
KaTeropyuu B U3BBHPIIBAHUTE aHAIIU3H.

Pazpabotenn ca cuMylallMOHHU MOJEIHA C TOMOIITa Ha E€MIUPUYHO
U3CIIe/IBaHe 3a MPWIATaHETO Ha CUCTEMHUTE 32 OTUUTAHE HA PA3XOJUTE U
KaJIKyJIupaHe Ha cebecroiiHocTTa, Kato ,Activity-Based Costing -
ABC” - mo pgeiHocTH, OW3HEC JIMHHM M KIHCHTH. Mopgenure ca
pa3pabOTeHH C TMPAKTHUYECKHM JaHHU M € apryMEHTUPAHO TAXHOTO
n3non3sane B ,,bJ[DK-Tosapau npeso3u’ EOO/I.

ApryMEeHTHpaHO € JoKa3aHa HeOOXO0IMMOCTTA OT OI0KEeTH, 0a3upaHu Ha
SACHO pa3zbupaemMa Bpb3Ka MEXKIy JIEHHOCTHUTE M Pa3XOAUTE, KaTo
HAIIpUMEp TPEIOKCHUAT OT aBTOpa Ha JIHUCEPTAIMOHHUS TPYH ,,Zero-
Based Budget“, niu 6iopkeT OoT HyJa., 3a CTOMAHCTBA, KOUTO UMaT

roJICMH IIPOU3BOACTBCHHU 00eMH U MHOTO HCIIPCKHU Pa3xodu.

Pa3paboreH € HOB MoOAEN Ha KOPHOpaTHMBHA CTPATerus, KOsTO

npeaeuHUpa YTBBPJACHUS TOPSABK U B3aMMOBPB3KUTE MEXKIY



pa3IMYHUTEe W HHUBA. V3MOI3BaHWTE WHOBATHBHU IOAXOAW B HOBHS
KOHIIENITYyaJleH MOJEl Ha CTpaTerdyeckara MHpaMHuaa, a HMMEHHO
Activity-Based Costing — ABC“ wu ,Zero-Based Budget®, nasar
BB3MOKHOCT 3a TO-TIPEIU3HO ¥ OPHEHTUPAHO KbM OBACIICTO H3MEPBAHE
Ha JOXOJHOCTTa U MKOHOMHYECKAaTa CTOMHOCT Ha MPOAYKTH, Ia3apu H

OpraHu3aluu.

BTOpI/I}I U TpCTHUA INPHUHOCHU MOMCHTA OIIPCACIIM II0-CKOPO KaTo
HayY49HH, 4 OCTAaHAJIIUTC YCTUPH — KaTO HAYUHO-IIPHUIJIOKHH.

OI_ICHKaTa Ha HAYYHO-IIPWJIIOXKHUTC IIPHMHOCHU JdaBa OCHOBAHHUC Ja CC
npueMe, Y€ OCHOBHATa I1OCJI Ha JUCCPTAOMOHHHA Tpyd € IIOCTUIHATA.
ITocTaBenuTte KOHKPETHHN H3CJICAOBATCIICKU 3ada4M Ca U3ITBJIHCHH. OcHoBHAaTa

TC3a U CBIIBTCTBAIIUTC A XHUIIOTC3U Ca JOKA3aHU.

5. OuneHka Ha MyOJIMKALIMUTE MO JMCEPTANUATA

JIOKTOpaHTBT € AeKnapupai, ye uMa 3 cTaTuu U eAuH Aoknan. Cratuure
ca B ChaBTOPCTBO C HAyUHHsS] PHKOBOJUTEI U ca MyOJIMKYyBaJid B pedepupaHu B
Hay4yHU 0a3a JIaHHW CMHCaHUs, JOKjIaaa € MyOJuKyBaH B COOPHUK OT Hay4dHa
KOH(EepeHITHSI.

Moxe na ce npuemMe, 4e MOCOUYEHUTE IMEUYATHU U3JIAHUS Ca JOCTAThYHO
IIPEICTABUTEIIHU, 3@ Ja OrJaciT IOCTHXKEHUATA Ha JOKTOPAHTA M HAYYHHS
PBHKOBOAMTEN TIpe] akaJeMUYHaTa OOIIHOCT W 3aWHTEPECOBAHUTE JCJIOBU
KpPBIrOBE OT IIPaKTUKaTa

6. Ouenka Ha aBTopedepara

ABTOpedepaThT OTpa3siBa KOPEKTHO, KAKTO B CTPYKTYpPEH, Taka U B
ChIIbPIKATENICH TUIaH, H3JI0KEHOTO B AUCEPTAIIMOHHUS Tpyd. B 0611 06em ot 63
CTpaHUIIM Cca TPEJACTaBEHH TIOCIENOBATEIIHO OO0Ia XapaKTepUCTHKa Ha
JTUCEPTAIIMOHHUS TPY, ChIBPKAHUETO U CHHTE3UPAHOTO M3JIOKCHHE Ha Tpy/a,
CIpaBKa 3a MPUHOCHUTE MOMEHTH M CIUCHK Ha MyOJMKAIIMUTE, CBBP3aHHU C
JTUCEPTAIIMOHHUS TpyH. M3nmokeHwero oOxBamia HaW-BaXHUTE MOMEHTH OT
yBOJIa, BCEKH OT Maparpadure B TPUTE TJIaBU, OCHOBHUTE U3BOJIM, HAIIPABCHUTE

IPENOPBKM M 3aKIHOYEHUETO. J[OKTOPAHTBT € YCIsl Ja aKUEHTHPA BBPXY



aBTOPCKUTE U NPUHOCHU MOMEHTH Ha TPyZAd, KAKTO B TEOPETUYHO, TaKa U B
Hay4YHO-TIPUJIOKEH ACIIEKT.
ABTopedepaTbT OTTOBOPSI HA BCUYKM OOIIONPUETH M3UCKBAHUS 3a 00eM,

CTPYKTypa, popMaTHpaHe U ChIbpKAHUE.

/. KpuTnuHu 0ejie:KKHU, NPenopPpbKH U BHIIPOCH

[To-BaxkHM MOW KPUTHUYHM O€JEKKH OTIPABUX KbM JIOKTOpAHTa IMpHU
00CBHXKIAHETO HA MPOEKTA Ha JAMCEPTALMOHHUS TPYJ B KaTeIpEeHUs! ChbBET U TE
ca OTpa3eHH J0OPOCHBECTHO B MPECTABEHUS KPA€H BapUAHT Ha JUCEpTaIUsTA.
[IpenopruBaM Ha aBTOpA JIa MPOABIHKH HAYYHUTE CH THPCEHUS U pa3paboTKH B
obnactra Ha ,,CTpaTernuyecku CYeTOBOJAEH MEHUIKMBHT, C KOETO IIIe MOraT Ja
C€ OIOJI30TBOPAT B TMO-TOJsIMa CTEMEH, Ja C€ JOMbiIBAaT M oloraTrsiBaT M
MOCTUTHATUTE B IUCEPTALMATA HAYYHU TPUHOCH.

C uen mpoBOKHpaHE HA KPEaTUBHO MUCIIEHE CH IMO3BOJIABAM Ja OTIpPaBs
CJIE€AHUTE BBIIPOCH:

- Ha Hsxonko mMecTa B TUCEPTALIMOHHUS TPYJ € IOCOYEHO, Y€ ,,....[PE3
2016r. ,,bJIXK-Tosapuu npeo3u‘ EOO/] 6e nvpBara kommnanus B EC,
KOSITO BbBEJIC HOBUSI METOJ 32 aMOPTU3AIMOHHU OTUUCIICHUS Ha KJac
» | PaHCIIOPTHU  cpeacTBa““-  ,Meron  cmopen  MPOU3BEAEHOTO
KOJIMYECTBO MPOAYKIMUA, TUCEPTAHTA 3all03HAT JIM € KbM MOMEHTA J0
KOJIKO € HaBJS3bJI B MPAKTHKAaTa M KOW KOMIIAHWHM M3IMOJ3BaT TO3H
METOJ, Ha aMOPTHU3ALIUSI.

- Jlo kakBa cTeneH aucepTaHTa € TOTOB Ja y4yacTBa B peajiu3upaHeTo Ha
HalmpaBeHOTO  MPEIJIOKEHUWE 3a  pa3pabOTBaHETO HA  HOBO
MKOHOMHMYECKO HaIpaBJieHHE, a UMEHHO CTPATETUYECKU CUYETOBOJICH
MEHHUI)KMBHT, CTPATETUYECKU CYETOBOJECH aHAJIW3 Ha Pa3XOJUTE U
CTpaTeru4ecKo ynpasicHue Ha pazxoaute (cTp. 41).

8. 3akioueHue

BB  BpB3Ka € TOpPEUBIOKEHOTO MOXE Ja ce 0000mm, ue

JUCEePTAllMOHHUS TPY/l € U3rPaJieH HEe CaMO Ha TPAJUIIMUTE, HO U HA U3MHUTaH
BHB BPEMETO HAy4eH MOAXO0J, OTYMTAUKHU MTOCTUTHATUTE PE3YJITaTH, KAKTO U Ha
0a3a JUYHUTE MM BIIEUATJEHUS 3a ISJIOCTHATA aKaJeMHU4YHa U MpodecruoHaiHa

,Z[efIHOCT Ha EKaTepI/IHa CaBOBa, JdaBaM II0JIOKHUTCIIHA OLCHKA Ha IIPCACTABCHUA
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JTUCEPTALMOHEH TPYA.

[{snocTHaTa MM OLIEHKA Ha Tpyna, 0a3supaHa Ha HEroBaTa aKTYaJIHOCT,
CTPYKTYypa, ChAbPKAHHE U TEOPETUYHH OOOOIIEHUS MU JaBa OCHOBaHHUE Ja
IpUeEMa, Y€ B HEro ce ChabpKaT npeasuaeHure B 4i. 6 (3) na 3PACPD u B ui.
27 (1) na IIII3PACPH Hay4yHO-IpUJIOKHU pE3yJATaTH, KOUTO MPEACTABIABAT
IPUHOC B HayKara. ToBa ca U chOOpak€HUATA MU Ja MPEAIOKa HAa yBAKAEMUTE
YJICHOBE Ha HAYYHOTO >KypH Jla B3EMAaT pelIeHue 3a NpuchxkaaHe Ha Exatepuna
NBanoBa CaBoBa Ha oOpa3oBaTeqHaTa M Hay4yHa CTENEH ,,JOKTOp® IO
npodecronaaHo HamnpasiaeHue 3.8 ,JMkoHoMMKa®, HaydHa CIICIIHATHOCT
,JIkoHOMuKa u ynpasienue (Tpancnopt)®.

07.10.2022 r., Codus Hommuce: ......oociiiiiiiiin,
Hou. n-p danuen Mopnanos
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2323/23.09.2022 of the Rector of the UNWE.

Author of the dissertation work:Ekaterina Ivanova Savova

Topic of the dissertation work: Innovative Management Approaches
for Improving the Financial Situation
of the State Railway Freight Carrier

9. Information about the Author of the Dissertation

As part of a doctoral program headed by the UNWE's "Economics of Transport and
Energy" department, the author of the dissertation has studied scientific specialty
"Economics and Management (transport)”, in accordance with Order Ne 3014/15.11.2018 of
the Vice-Rector for Research and International Affairs of the UNWE. The PhD candidate is
self-prepared.

Ekaterina Ivanova Savova was born in 1978. She has a Master's degree in "Finances",
a specialty she studied at the Southwest University "Neofit Rilski" in Blagoevgrad,
graduating in 2007.

The PhD candidate's professional career has a strong connection to the topic of the
dissertation. In 2008 she began work in "Holding BSR"™ SJSC as head of the "Sales,
Insurance and Taxes" sector. In 2011 she became Head Accountant of "BSR-Cargo Freights"
Ltd. In 2017 she became the Financial and Administrative Director of "BSR-Cargo Freights"”
Ltd. During the 2017-2021 period she was a member of the Supervisory Board of "BSR
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Konchar" JSC.
In addition to completing all objectives and activities outlined in her individual

curriculum in a timely fashion, the PhD candidate has successfully passed all planned exams.
10. General Characteristics of the Presented Dissertation Work

The total volume of the dissertation work presented for review is 213 pages, 202 of
which are comprised of body text, which is structured as follows: contents, introduction, four
chapters, conclusion, scientific contributions and literary references. Said body text includes
46 tables and 19 figures.

In addition to substantiating the topicality and significance of the topic, the PhD
candidate has defined the object, the subject, the goal, the thesis, the hypothesis, the
methodology, the limitations, the sources of information provision, the scientific novelty and
the usefulness of the research in the introduction. The four chapters of the dissertation work
consecutively study the theoretical, methodological and application issues related to the
management of freight transport, the impact of the various regulatory aspects of state policies
and European policies that affect its management. A model for strategic development has
been developed.

Because of the way it is built, the structure of the paper is consistent with the formal
requirements, and the volume is comparatively balanced between the four chapters and the
individual paragraphs. Each chapter begins with introductory words and a short account. At
the end of each chapter there is a summary with the inferences that have been made, as well
as recommendations that the author has derived from the analysis.

The topic is relevant for several reasons. Firstly, the financial situation of Bulgarian
State Railways has always generated certain interest in society over the years and is a topic
that is always present in public space. In that regard, the more effective functioning of
railway transport will provide a possibility for better use of its unquestionable operational
advantages such as: comparatively low fuel and energy expenses per ton./kilometer; railway
transport is currently the only type of transport that allows the mass use of electric energy,
whereas all other types of transport use liquid fuels that are harmful to the environment; the
expenses for delivery and repairs per ton of carrying capacity are lower compared to air and
motor transport; railway transport uses considerably less manpower; the expenses per unit of

transport production are comparatively low; regularity and security are guaranteed all year
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round, at any time and under various conditions; this type of transport is included in the
unified transport network all throughout the country. Secondly, the COVID-19 pandemic has
had a profound negative impact on global economy. The guarantee that goods and raw
materials will continue to move along Trans-European corridors so that their import and
export will not be impeded and the supply chains will be preserved, was and continues to be
the most significant and necessary measure for the business. Railway cargo freights
continued during the pandemic, thus proving their important role in the logistics chain in
Bulgaria and the entirety of Europe. Thirdly, railway freight transport has proven to be
environmentally friendly and energy efficient, in addition to holding strategic significance for
the transport sector in our country in the context of the "Green Deal".

The object and the subject of the dissertation work are formulated in a correct and
precise manner. The purpose and the research objectives are clearly defined, and the
presentation follows their logical connection. The research thesis is theoretically and
practically substantiated, and the inferences and recommendations made at the end of the
paper reaffirm it. The author's opinion on the set questions, as well as her practical
experience with the discussed subject matter, stands out clearly.

The utilized sources of information include a total of 146 titles, 114 of which are in
Bulgarian and 30 — in English and Russian, including regulations, reports about the
association's activity and its annual financial statements.

The utilized literary sources are correctly cited under line and within the paper's body
text. On the whole, the author of the dissertation appears to be well-acquainted with the

problems examined in the dissertation work.
11. Evaluation of the Obtained Scientific and Scientific-and-Applied Results

The evaluation of the nature and meaning of the contents is focused on its scientific
authenticity, thoroughness and integrity. The observation of the logical requirements for the
correlation between the facts and the selection theory, the way the material is arranged and
structured in the four chapters of the dissertation work is taken into account.

The first chapter of the dissertation presents the nature, the main parameters and the
specificity of the management of freight railway transport. The fundamental functions of
management, and the object of research in particular, have been theoretically examined. The

theoretical basics of marketing management and financial management, as well as the place
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that innovations hold in the strategic management of freight rail transport and as part of
financial management, have been given an in-depth examination.

The various methods and models (strategic ones) have been examined, including the
method of studying expenses and calculating prime cost according to types of activities and
the operations that comprise them within the production and financial activity (Activity
Based Costing — ABC) and the method of authorizing only the expenses for the resource
needs of the activities whose execution guarantees that the goals will be reached through
Zero-Based Budgeting and the option to implement them in the innovative financial
management of "BSR-Cargo Freights” Ltd. A proposition has been made for the
development of a new economic direction, namely strategic accounting management,
strategic accounting analysis of expenses, and strategic management of expenses (p. 41).

The second chapter of the scientific paper examines the political and institutional
context that the country's railway sector is situated in. The impact that European and national
policies have on the development of freight railway transport is consecutively examined. The
general transport policy of the European Union, the possibilities for the development of
railway transport in Bulgaria, as well as the place and role of the "National Railway
Infrastructure Company" ("NRIC") state enterprise (SE) have been examined. In conclusion,
it is ascertained that the implementation of the European directives in Bulgaria's national
policies listed in Chapter Two will help the country's railway sector become competitive on a
European scale, which in turn will improve the provided services.

Chapter Three systematizes and analyzes the primary methods used to uncover and
characterize the marketing and financial practices in the "BSR-Cargo Freights" Ltd.
association that will help enhance its reputation and competitiveness, and give it a permanent
position on the market in the sector.

The first part analyzes the external environment in order to emphasize the potential
opportunities and threats that could arise as a result of the activity of the object of the
dissertation work and as a necessary condition for the successful development of the
company. Established methods for analyzing the external environment, such as PEST-
analysis and 5 FORCES analysis of the influence of competition, have been consecutively
utilized. Additionally, the impact of COVID-19 on railway freight transport has been

examined.
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The second part of the chapter analyzes the external environment, covering all factors
and elements that the association has at its disposal and which it can influence and manage.
Said factors and elements include the material, financial and labor resources of the
association, as well as the various functional fields of the activity, namely production,
finances, marketing, staff, technology. For the purposes of the analysis, elements of 5
FORCES analysis, SWOT-analysis and Analysis of Customers' Satisfaction have been
utilized.

The third part of the chapter utilizes the financial tools indicated in Chapter One. Said
financial tools are consistent with the international standards for improving the capital
structure, financial indicators and liquidity of the association. Zero-Based Budget is
implemented at the start of the analysis. It is a "planning and budgeting method that uses the
analysis of the effectiveness of projects and functions to improve the allocation of resources
in organizations, which allows their optimal spending".

The author of the dissertation has identified 6 primary functionals under the
association's budget through which the railway services are carried out, respectively: Budget
for planned revenue; Budget for train station activities; Budget for locomotive operation;
Budget for locomotive repairs; Budget for wagon operation; Budget for wagon repairs. The
analysis covers all identified activities carried out in "BSR-Cargo Freights" Ltd. Certain
inefficiencies are revealed in all stages of the conducted Zero-Based Budget analysis.
According to the PhD candidate, if said inefficiencies are removed in the year in which they
are identified, the financial indicators will be improved (EBITDA, EBIT, Net profit), and
thus the business would have strong potential to become flexible and permanently profitable,
as well as improve its reputation significantly.

The next part of the chapter implements the Activity-Based Costing (ABC)
methodology which examines the association's expenses as resources for carrying out
activities for provision of products and services. Activity-Based Costing is utilized as a tool
for analyzing expenses and the profitability of products and customers on the basis of the
production processes or the provided services.

In order for the association to reliably assess the elements of the expenses from the

products, activities and services it provides, the analyses are aimed towards: Profitability of
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the company's consignors and shipping agents; Profitability of business lines; Investigation
of activities and processes.

According to the PhD candidate, the implementation of these tools for the purposes of
identifying inefficiencies in them would aid the association's senior management in defining
the reasons for the deterioration of indicators in order to improve them.

A point of interest is the approach utilized in the fifth part of Chapter Three which
examines the reflection of Collective Employment Contracts (CEC) on the financial
statements of "BSR-Cargo Freights" Ltd.

In the conclusion of the chapter the author of the dissertation work summarizes that
innovations are one of the most significant manifestations in the association's business
processes. Highlighting them would expedite the processes for their faster incorporation,
which would help the business become more flexible and competitive and increase the
quality of the provided services.

The fourth chapter of the dissertation work redefines the model of the strategy
pyramid (p. 161) — the new element of the strategic model is the incorporation of a functional
strategy which contains financial strategy, marketing strategy, engineering strategy, the
strategy of human resources and the strategy of information technology. The indicated
elements of the functional strategy should aid the business strategy. Several methods for
proving the need to redefine the strategy pyramid of management, as well as the imperative
incorporation of innovative management tools, implemented through the innovative strategy
in the new conceptual model, are used. A practical survey on the effect on the financial
results of the investigated association is provided. The new conceptual model has been
proven through financial analysis based on the implementation of the "DuPont™ model
through focus on the profitability, reversal of assets and financial leverage. The reflection of
the rearranged strategy pyramid on the financial results of "BSR-Cargo Freights" Ltd. is
shown. The main inferences and evaluations refer to the innovative activity and the way it
will affect the financial stability of the company in the railway sector. Guidelines and
recommendations for the incorporation of innovative management practices through which
the association will become flexible enough to handle market dynamics are presented. The
thesis that the implementation of innovative approaches for perfecting financial and

economic analyses in "BSR-Cargo Freights" Ltd. through the use of the new conceptual
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model of the strategy pyramid will lead to a positive effect on the sustainable improvement

of the association's financial indicators is defended.

The results achieved by the author in the dissertation work, as well as the completion

of the set goal and objectives, are presented in the conclusion. The formulated goal and

research objectives of the paper are sufficiently achieved. The recommendations that the

author has made at the end of the dissertation show in-depth knowledge of the mechanisms

and principles of operation of the studied object.

work:

10.

11.

12. Evaluation of the Scientific and Scientific-and-Applied Contributions

On the whole, the following contribution can be formulated from the dissertation

"BSR-Cargo Freights" Ltd. has conducted a marketing research on the influence that
the internal and external environments have on the association through SWOT-
analysis, PEST-analysis and 5-FORCES analysis which help give a clear
substantiation of its market positioning in the field, reveal the field where the strategic
changes will have a highly positive effect, and determine the potential threats in the
field.

The permissible financial tools have been used to study and systematize classification
signs which have served as a basis to make propositions about splitting the
association's expenses into groups.

Definitions of the terms ""Gross margin™, "Contribution margin®, "EBITDA",
"EBIT"™ and "Net profit" have been outlined in order to cover their specific
characteristics as reporting categories in the conducted analyses.

Stimulation models have been developed with the help of an empirical study about
the implementation of systems for reporting expenses and calculating prime costs, i.e.
"Activity-Based Costing — ABC™ — according to activities, business lines and
customers. The models have been developed with practical data and arguments
supporting their use in "BSR-Cargo Freights" Ltd. have been made.

It has been reasonably proven that holdings with large production volumes and plenty
of indirect costs need budgets based on a clearly understandable connection between
activities and expenses, such as "*Zero-Based Budget™.
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12. A new model of corporate strategy, which redefines the established order and the
connections between its different levels, has been developed. The innovative
approaches utilized in the new conceptual model of the strategy pyramid, namely
"Activity-Based Costing — ABC" and "'Zero-Based Budget", provide a possibility
for more precise and forward-looking measuring of the profitability and economic

value of products, markets and organizations.

| define the second and third contributing moments more as scientific, and the other
four — as scientific-and-applied.

The evaluation of the scientific-and-applied contributions gives reason to accept that
the main goal of the dissertation work has been achieved. The set specific research objectives

have been completed. The main thesis and the accompanying hypotheses have been proven.
13. Evaluation of the Publications on the Dissertation

The PhD candidate has declared that she has written 3 articles and one report. The
articles, which are in joint authorship with the scientific advisor, have been published in
journals referenced in scientific databases, whereas the report has been published in a
scientific conference compendium.

It can be accepted that the aforementioned publications are sufficiently representative
of the achievements of the PhD candidate and the scientific advisor to the academic

community and interested business circles from practice.
14. Evaluation of the Synopsis

Structure-wise and content-wise, the synopsis properly and correctly reflects the
formulations in the dissertation work. The general characteristics of the dissertation work, the
contents, the synthesized presentation of the paper, the verification for the contributing
moments and the list of publications related to the dissertation work, are presented in
sequence over a total of 63 pages. The presentation covers the most essential moments from
the introduction, each of the paragraphs in the three chapters, the main inferences, the
recommendations and the conclusion. The PhD candidate has successfully highlighted the
author's moments and the contributing moments of the paper from a theoretical standpoint

and a scientific-and-applied standpoint.
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The synopsis is consistent with all universally accepted requirements for volume,

structure, formatting and contents.
15. Critical Notes, Recommendations and Questions

| have informed the PhD candidate of my more important critical notes during the
discussion of the project of the dissertation work at the department council. Said notes have
been conscientiously reflected in the presented final version of the dissertation. | recommend
that the author continue her scientific searches and works in the field of "Strategic
Accounting Management”, as it will greatly benefit, expand and enrich the scientific
contributions achieved in the dissertation.

In order to encourage creative thinking, | have taken the liberty of posing the

following questions:

- The dissertation work mentions in several places that “... in 2016 "BSR-Cargo
Freights" Ltd. was the first company in the EU to introduce the new method for
depreciation and amortization deductions of the "Transport” class — a "Method
based around the quantity of production"”. Is the author of the dissertation
familiar with the degree to which this depreciation method has entered into
practice and which companies are using it currently?

- To what degree is the author prepared to participate in the realization of the
proposition made for the development of a new economic direction, namely
strategic accounting management, strategic accounting analysis of expenses and
strategic management of expenses (p. 41)?

16. Conclusion

In accordance with the arguments listed above, it can be summarized that the
dissertation work is developed on the basis of traditions and a scientific approach that has
stood the test of time. The achieved results, as well as my personal observations about the
overall academic and professional activity of PhD candidate Ekaterina Savova, are sufficient
reasons to give a positive evaluation of the presented dissertation work.

My overall appraisal of the paper, based on its topicality, structure, contents and
theoretical summaries, gives me reason to accept that it contains the scientific-and-applied
results planned in Article 6 (3) of the LDASRB and in Article 27 (1) of the RILDASRB,
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which represent contributions to science. As such, | propose that the esteemed members of
the jury make a decision to award the educational and scientific degree of "doctor” in

scientific specialty "Economics and Management (transport)”, professional direction 3.8
"Economics”, to Ekaterina Ivanova Savova.

07.10.2022, Sofia Signed: ...

Assoc. Prof. Dr. Daniel Yordanov
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