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CTAHOBMUIIE

Ot:  Odoy. 0-p bopucnas Cmeghanos Apnayoos
Yuusepcumem 3a HayuoHanHo u c6emMo6HO CMONAHCMBO
Hayuna cneyuannocm: Hxonomuka u ynpaenenue (mpancnopm,)

OTHOCHO: JUCepPTAllMOHEH TPYJ 3a MPUCHXKIaHE HA 00pa3oBaTeIHA U HAy4YHA
CTENEH ,JA0KTOP* 1o Hayuna cneyuainocm VIKOHOMUKA W
ynpasienue (MkoHoMuka Ha TpaHcmopta u eHepretukara) YHCC.

ABTOp Ha JUCEPTAMOHHHUS TPY: Examepuna Heanosa Casosa

Tema Ha MECEpPTAITMOHHUS TPY: Hnosamusnu ynpaenencku nooxoou 3a
nooobpssane Ha QUHAHCOBOMO CbLCMOSIHUE HA ObPAHCABHUS
JHcesie30nvmel npeso3say Ha moeapu

OcHosanue 3a INpCaACTaBAHC Ha CTAHOBHUIICTO: YHAaCTHUC B CbCTaBa HA HAYUYHOTO

Kypu TI0 3allldTa Ha JUCEPTAMOHHUS TPyA cbIylacHO 3amoBen Ne
2323/23.09.2022 na Pexropa na YHCC.

1. NUndopmanus 3a 1ucepTanTa

JIOKTOpaHTBT ce € oOyuyaBaj MO JOKTOpPCKa Iporpama KbM Kameopd
,, Mkonomuxa na mpancnopma u enepeemuxkama, Kem ¢axyimem ,, Ikonomuka
Ha ungpacmpyxmypama‘ Ha YHCC no uayuna cneyuarnocm VIkoHOMUKA U
ynpasienue (lkoHOMUKa Ha TpaHCIOPTa U CHEPreTHKaTa) ChIIIACHO 3aroBe]
Ha 3am.-pektopa mo HUJ] ma YHCC Ne 3014/15.11.2018 r. OOyyenuero e
OCBIIIECTBEHO B camocmoamentna hopma mnpe3 nmepruoaa 2018 — 2021 r.

2. O01ma xapakTepuCcTUKA HA NPeCTABEHUS TUCEPTANUOHEH TPY/

[IpeacTaBeHusaT 3a pelEeH3UpaHE IUCEPTAIMOHEH TPYA C€ ChCTOM OT
YBOJI, YETUPH TJIaBH, 3aKIIOYEHUE U U3IOJI3BaHA JINTEPATypa, KaTo € B 00eM OT
213 crpanuid. AKTyaJqHOCTTa Ha TeMara € Oe3CIOpHa ¢ OrJie]] Ha 3HAYCHUETO
Ha JKEJIC30MbTHUSI TPAHCIOPT MPHU TPEBO3a HA TOBAPU W HACTOSIIIOTO MY
¢uHaHCOBO ChcTOssHME. OT CBIECTBEHO 3HAYE€HHWE € W KAadyeCTBOTO Ha



IIpeAOCTaBsiHaTa TPAHCIOPTHATA YCIyra HAa 3auHTEPECOBAHUTE CTPaHU B
KOHTEKCTa Ha LSJIOCTHOTO TPAHCIIOPTHO 0OCITyXKBaHe.

B yBona npaBu 100po BreyatieHue, 4e JUCEPTaHTBT Ce € ChOOpaszui ¢
BCUYKM W3MCKBaHUS MpU OPOPMSHETO HA TPyAa, a UMEHHO — Te3a, pabOTHU
XUIOTE3U, OOEKT, IMpeaMeT M Led Ha u3ciaeaBaHeTo. ChIMTe ca MpPaBUIIHO
AepUHUpPaHU U Opeuu3Ho Qopmynaupanu. JloOpe ca MOCOUEHHU 3aJayuTe C
KOMTO 1LIe ObJEe MOCTUTrHATA LEIATa U OOXBATHT Ha NPOOJEMUTE, KOUTO ca
pasrienaHd B M3JIO0KEHHETO. M3sicHEeHa € CBINHOCTTa M IOAXOAMTE 3a
nogoOpsiBaHe Ha (PUHAHCOBOTO CBHCTOSHUE HA HALMOHAIHUS JKEJE30I'bTEH
npeBo3Bad. [logpoOHO € omnucaHa MeTOAUKaTa Ha  U3CIEIBAHETO,
WH(POPMALIMOHHOTO OCUTYpsIBaHE M BB3MPHETUTE OrpaHuueHusa. B xoma Ha
M3JI0KEHUETO SCHO JIMYU OTJIMYHOTO MO3HABAHE HA MpoOIeMaTHKaTa, KOETO € B
CUHEpPrusd ¢ npodecuoHanHara i peanuzanus B crpykryparta Ha B/K ,,ToBapau
npeso3u’ EOO/]. HayunusT anapar € u3non3Bad KOPEKTHO.

3. OueHka Ha MOJyYeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

B nbpBa riaBa aBTopkata MHOTO JI0Ope € pasrieaalia TeopHsiTa CBbp3aHa
C BJIMSIHMETO Ha BBHIIIHATA U BBbTPELIHATA cpejla BbpXy OusHec mporecure. Ha
OCHOBaTa Ha TEOPETUYHUS aHAIM3 € JePUHUpaHA Te3aTa Ha JUCEPTAIIMOHHOTO
U3CIIE/IBAHE CBbpP3aHa C BHEAPSBAHETO HA MHOBATHBHU YIIPABJICHCKHU MOIXOU
U TAXHOTO OTPKEHHUE BHPXY HAIlMOHAIHMS MpeBo3Bay. Jledunupanu ca MHOTO
[JIEHA TOYKH, KOETO TpaBH BIEYATIEHHWE 3a JBJIOOKO BHUKBAHE B
npobyieMaTUKaTa Ha u3cie/BaHara Te3a. [lpeacrtaBeHu ca He caMoO TEOPETUYHU
noctaHoBkr Ha PEST u SWOT ananu3ute, HO ¥ MPAKTHYECKOTO M3YUCIISIBAHE
Ha OuW3Hec TmporlecuTe, Oa3upaHu MO BUJ JAeWHOCTH u3BbpHIBaHu OT BJIK
,» ] OBapHU NpeBO3U ‘. BBB BTOpA IJ1aBa ca pasrieJaHu MOJUTUKUTE 33 Pa3BUTHE
U TPUOPUTHU3UPAHE HA TOBAPHHUS KEJIE30IBTEH TPAHCHOPT B bbarapus B
YHHUCOH C €BpOII€ICKaTa TPAaHCIOPTHA MOJAUTHKA. M3cieBaHO € U BIHUSIHUETO
Ha MHPPACTPYKTYpPHUTE TaKCU MpPU M3BBPIIBAHETO HAa MPEBO3UTE W
ocHurypsiBaHeTo Ha ¢uHaHcupaHe. B TpeTa rimaBa e mpencTaBeHa ChITHOCTTA Ha
U3CJIeIBAHETO, & UMEHHO PAa3JIMYHUTE YIPABJICHCKH MOJAXOAM 3a MOoJ00psiBaHe
Ha nazapHute no3unuu Ha BJIK ,,ToBaphu mpeBo3u®. IlpunoxkeH € aBTOpPOB
MOJIXO0J 32 OLIEHKa Ha ()MHAHCOBUTE MHCTPYMEHTH ,,BIOJKeT OT Hynara™ u
LICMHOCTH OasupaHu Ha pasxoaure”. B derBbpTa riaBa € MpeAcTaBeH
MHOBATUBEH MOAXOJ] 33 CTPATETMUYECKO Pa3BUTHUE HA HAIMOHAJHUS MPEBO3BAY
Ha 0a3a mozena ,,JIt0o MOH® KaTO € MocTaBeH (POKYC BBHPXY PEHTAOMIHOCTTA,
oOpaniaeMocTTa Ha aKTUBUTE U (PUHAHCOBUS JTUBBPUIIK.

Karo ocHOBeH mpHHOC Ha JOKTOpaHTa OMX OTOeNsI3a] aJanTUPAHETO Ha
mozena ,,J[ro MoH* Karo HOB KOHIIENTyaJeH MOJed 3a (PMHAHCOB aHAIU3 U
HaYMH 3a MnojoOpsiBaHe Ha (UHAHCOBUTE pE3yJTaTH Ha JIPYKECTBOTO.



HampaBeH e aHanM3 M OLEHKa HAa aMOPTH3allMOHHATA IMOJMTHKA U KaK TOBa
BITHSIC 3a MMOJ00psiBaHe HA (PMHAHCOBATAa YCTOWMYHUBOCT.

OCHOBHUTE Hay4YHH M HAYYHO-TIPUJIOKHU PE3YJITAaTH MoraTr jaa ObaaT
dopMynupaHH B CICTHUTE HACOKHU:

B u3nokeHueTo Ha H3CIIEBAHETO KAaTErOPUYHO ca JOKa3aHU Te3ara U
OCHOBHUTE IMOCTAaHOBKHU;

Upe3 u3non3BaHaTa METOJMKA HAa M3CIIEJBAHETO MHOIO IPAaBWJIHO ca
KOMOMHHMPAHU MPUIOKEHUETO HA CHUCTEMHUS, CPaBHUTEIHUS U EMIUPUYHUS
aHaJIN3;

AHanu3upaHu ca OCHOBHUTE (PMHAHCOBU IOKAa3aTeNIM U Ha 0a3a Ha TOBa
ca W3BEACHU CcHeUU(PUUHUTE OCOOCHOCTH Ha YMNPABICHCKUTE MOAXOIU 3a
no00psiBaHE HAa (PUHAHCOBOTO CHCTOSIHUE,

Ha ocHoBarta Ha HampaBeHUs aHAIM3 ca MPEIJIOKEHU 0OpU MPAKTUKH
OTHOCHO NOJ00psiBaHe (PMHAHCOBOTO ChCTOSIHME HA HAlIMOHAIHUS IPEBO3BaY;

[IpenyioxkeHn ca KOHKPETHM MEPKH M MPENOPbKH, KOUTO IIE OKaxKaT
MOJIOKUTENHO BB3JACHCTBHE B IBITOCPOYEH IUIAH IMPU YTBBPKIABAHETO HA
nonoxureseH umupk Ha b/DK ,,Tosapau npeso3n’ EOO/I.

4. OueHKa HA HAYYHHUTE H HAYYHO-TIPUJIOKHN MPHHOCH
Bcuuku mocoueHHM MPUHOCH ca JIOKA3aTEIICTBO 3a OE3CIOpHUTE KadecTBa Ha
aucepTanoHHus Tpya. ChIOIMTE OTroBapsAT Ha IICJITa M PE3YIATATHTE OT
U3CIICBAHETO, KaTO Ca M3BEJCHU BPB3KUTE M B3aMMO3aBHCHUMOCTUTE MEKIY
HOBHTE YIPaBJICHCKU MOJIEITN " YCTOWYHBO pa3BUTHE u
KOHKYPEHTOCTIOCOOHOCT Ha HAIlMOHATHUS TpeBo3Bad. [logkpensM u3BeneHNUTE
MPUHOCH, KOUTO ca 000COOEHU B IEBET OCHOBHU I'PYIIH:

e ll3BeneHu ompeneneHus 3a nouatusTa “Gross margin”, “Contribution
margin”, EBITDA, u Net profit ma 06a3a 3agpa0O4YeH aHaANIHW3 B
CYECTOBOJIHATA JINTEPATYyPA;

e 3BBpIIIEHO MAPKETUHIOBO MPOYYBAaHE HA 0a3a BIMSIHETO HA BHHITHATA U
BBTpPEIIHATA cpeia BbpXY J[pykecTBOTO;

e AHamM3 Ype3 HAydYeH HMHCTPYMCHTApHUyM Ha pPa3XOJuTe M TIXHOTO
BIIUSIHUE BBPXY CEOCCTOMHOCTTA Ha Tpe/IjlaraHaTa TPaHCIIOPTHA yCIIyTa,

e PazpaboreH ¢ cTUMyNallMOHEH MOJEN 3a OTYMTAHE HA Pa3XoJIuTe M
KaJIKyJINpaHe Ha Ce0CCTONHOCTTA,

e (OOocHOBaHa € Te3aTa, Y¢ TPATUIIMOHHOTO OIOJKETHpPAHE HA Pa3XOJIUTE
HE € MOAXOJSIN0, TIopaan (akTa, 4e M3IOJ3BAHETO HAa PECypCH Bapupa
MOYTH TPOTIOPITMOHATHO Ha 00eMa Ha MPOIYKITUATA,



e Pazpaboren e mozen Ha 6a3za meroma ,,ABC” kato e mocTturhar
OPAaKTUUECKU  pe3ydaTaT IpH  U3YUCIABaHE Ha  (axkTudeckara
ce0ECTOMHOCT Ha IEHHOCTUTE B IPY’KECTBOTO;

e Pa3paboTeH € HOB MOJ€d Ha KOpPIOpaTHUBHA CTpaTerusi, KOWTO
npeneuHUpa YTBBPJACHUS MOPAIBK U B3aUMOBPB3KUTE  MEXKIY
pa3IMYHUTE HUBA;

e Upes nmpunaranero Ha Mozena ,,/[ro MoOH* U BHeApsBaHE HA UHOBATHBHU
MPaKTUKU BBPXY (PUHAHCOBUTE peE3yiaratd € npeaepuHupaHa
CTpaTernyeckara nupamuia,

e Ha ocHoBaTa Ha UMIUIEMEHTUPAHETO HA HOBUTE MHOBATUBHU ITOAXOAU B
Jpy>KeCTBOTO MOXE€ Ja C€ IOCTHIHE €(QEKTUBHO paslpeieiicHUE Ha
pecypcuTe 1 MUHUMHU3UpaHEe Ha pa3Xxo/Harta Oasa.

e li3BeneHn ca KOHKPETHM MEPKM U TPENOPBKU 3a MOA0OpsSBAaHE HA
(PMHAHCOBOTO CBCTOSIHUE M YCTOMYMBOTO ympasieHne Ha bBJDK
,» ToBapHu npeso3u’ EOO/I;

5. OmneHka Ha My0JMKANMHUTE N0 AUCEPTAIUATA

[IpeacTaBeHuTe OT JOKTOpaHTKaTa MyONMKalMU ca JOCTaThYHU
CBIIIACHO U3MCKBAHUATA 32 JOMyCcKaHe 10 3amura. [lyonukanuure ca o61io 4 u
ca 0 TeMarTa Ha JUCEPTALMOHHUS TPY, TPU OT TAX Ca HA AHTJIMKCKU U €/IHA Ha
OBJITapCKU €3MK, KaTo eAHaTa € MyOJMKyBaHa B MEXIAYHApPOJHO WHIEKCHUPAHO
cnucanue.  BcuukuTe — myOnMKanuMu  NOPEACTaBAT — pe3yATaTUTE  OT
JUCEPTAlMOHHOTO POYYBAHE.

6. Ouenka Ha aBTopedepara

[IpencraBenusar aBropedepar € ¢ mo-TojsiM 00eM OT MPEeNnopbUYBAHUS U
OTTOBaps Ha U3UCKBaHUsATA. B mbpBaTa 4acT ce ChAbprka 00I11a XapaKTEPUCTUKA
Ha JUCEPTAllMOHHUS TPYJ C OCHOBHHUTE MOCTAaHOBKM OT yBoja. Ha ciexasaiio
MSICTO € JIaJICHO ChIBPKAHUETO, KAKTO W CHUHTE3UpPAHO INPEACTaBSIHE Ha
YeTUpUTE IJ1aBU Ha pa3paboTkara. B kpas chabpka OCHOBHUTE MPUHOCH Ha
JTUCEPTAIIMOHHHU TPYJ U MyOIUKaIUUTE.

7. KpurnuHu 0ejie’KKHU, NPenopPbKH U BHIIPOCH
HeszaBucuMo OT BUCOKaTa OLICHKA Ha PELEH3UPaHUs AUCEPTAIMOHEH TPYI, KbM
JIOKTOpaHTa UMaM eJHa 3abenexka. B u3cnenBaHeTo He € OTPa3eHO BIUSHUETO
Ha BCUYKHU Kpu3u ((pUHAHCOBA M €HEPTHiiHA) M Hali-Beue Ha 3/[paBHATa KpH3a
BepXy (unancosure pesynratu Ha bJXK ,,ToBapam mpeos3u“. Ilo Bpeme Ha
3amuTara OuX JKeaanx JOKTOPaHTa Jia OTTOBOPU Ha CJICIHHMS BBIIPOC:

1. Wwmaiiku npenBua, ye nangemusara oT Covid-19 mpoabikaBa ga oka3pa
BB3/ICHCTBUE BBPXY KEJIE30IbTHUA TpaduK, Kak CIOpes aBTopa Ie ce



oTpasu Ha (¢uHaHCOBOTO chcrostHMe Ha bBJK ,,ToBapuu mnpeBo3u‘
crirpane Ha komneHcanusaTa ot 01.07.2022 r., cepp3aHa ¢ HaMaIsIBaHE Ha
uHppacTpykTypHUTE Takcu ¢ 50% ?

8. 3ak/iouyeHue

[IpennoxkeHusT qucepTallMoOHEH TPYJ € NOCBETEH Ha CEPUO3EH MpoOieM
CBbp3aH C (PMHAHCOBOTO cbhcTosiHME M ympaBienue Ha BJ/DK , Toapuu
npeBo3u’. C U3CieBaHETO My aBTOPHT IIOKa3Ba CIOCOOHOCT J1a aHaIu3upa u
npejyara KOHKPETHU PEIICHUs Ha CJIOXHHU MpOOJEeMU NpU OpraHU3auusTa u
YIPABJICHUETO HA TOBAPHHUSI JKEJIE30IIbTEH TPAHCIIOPT.

B 3akmroueHne mpencTaBEHHT 34 PELEH3UPAHE JNUCEPTALUOHEH TPY.
MpUTEKaBa HEOOXOJUMHUTE KayecTBa U JIOCTOMHCTBA M HAIBJIHO OTrOBaps Ha
m3uckBanusaTa Ha YHCC 3a ycnoBusita M pena 3a npuaoOWBaHe Ha HAYYHU
crerieHH. ToBa MM J1aBa OCHOBAHME [J1a U3pa3sl KaTerOPUYHO CBOETO
MOJIOKUTENHO CTAHOBULIE 3a MPUCHXKAaHE Ha oOpa3oBaresHaTa W HaydHa
CTENEH ,,JOKTOP MO MKOHOMHUKA® MO Hay4Ha CIEHUATHOCT ,,.JIKOHOMHKA H
ynpasienne (MkoHOMUKa Ha TpaHCIOpTa W eHepreTukara) Ha EkartepuHa
NBanosa Cagoga.

06.10.2022 r. Hommuc: ...oovvvveiiii ..
rp. Codus



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION

By: Assoc. Prof. Dr. Borislav Stefanov Arnaudov
University of National and World Economy
Scientific specialty: Economics and Management (transport)

Regarding: Dissertation work for awarding the educational and scientific
degree of ''doctor’ in scientific specialty "Economics and
Management" (Economics of Transport and Energy) at 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

Reason for presenting the opinion: Participating as a member of the scientific
jury for the defense of the dissertation work in accordance with Order Ne
2323/23.09.2022 of the Rector of the UNWE.

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, "Economics of Infrastructure™ faculty, the
PhD candidate has studied scientific specialty "Economics and Management"
(Economics of Transport and Energy) by correspondence during the 2018-2021
period in accordance with Order Ne 3014/15.11.2018 of the Vice-Rector for
Research and International Affairs of the UNWE.

10.General Characteristics of the Presented Dissertation Work

The dissertation work presented for review is comprised of an
introduction, four chapters, a conclusion and utilized literature. Its total volume
Is 213 pages. The topic is unquestionably relevant, considering the significance
of railway transport for cargo freights and its current financial situation. The
quality of the transport services provided to interested parties is also particularly
important in the context of transport service as a whole.



One aspect about the introduction that makes a good impression is the
fact that the author of the dissertation has taken all requirements about the
formulation of the paper into account, namely the thesis, the working
hypotheses, the object, the subject and the goal of the research, which are
properly defined and precisely formulated. The objectives with which the goal
will be achieved and the scope of the problems examined in the presentation are
properly indicated. The nature of the financial situation of the national railway
carrier has been clarified, along with the approaches for improving it. A
detailed description has been given to the methods of the research, the provision
of information and the accepted limitations. Over the course of the presentation,
the PhD candidate clearly demonstrates excellent knowledge of the problems,
which is in synergy with her professional realization in the structure of BSR
"Cargo Freights" Ltd. The scientific apparatus has been used in a proper
manner.

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

The theory pertaining to the influence of the internal and external
environments on business process have been examined very well by the author
in the first chapter. The thesis of the dissertation survey, which involves the
incorporation of innovative management approaches, as well as their impact on
the national carrier, has been defined on the basis of the theoretical analysis.
Multiple viewpoints have been defined, which is indicative of deep insight into
the problems of the studied thesis. The theoretical formulations of the PEST-
analysis and SWOT-analysis, as well as the practical calculation of the business
processes based on the types of activities carried out by BSR "Cargo Freights",
are presented. The second chapter examines the policies for the development
and prioritization of freight railway transport in Bulgaria in unison with
European transport policies. The influence that infrastructure taxes have on the
conduction of freights and the securing of funds is studied as well. The third
chapter presents the nature of the study, namely the various management
approaches for improving the market positions of BSR "Cargo Freights". The
author has applied an approach for evaluating the "Zero-Based Budget" and
"Activity-Based Costing” financial tools. The fourth chapter presents an
innovative approach for the strategic development of the national carrier based
on the "DuPont" model, focusing on profitability, reversal of assets and
financial leverage.

| would note the adaptation of the "DuPont" model as a new conceptual
model for financial analysis and a means of improving the association's
financial results as the primary contribution of the PhD candidate. The



amortization and depreciation policy and the way it affects the improvement of
financial sustainability are analyzed and evaluated.

The main scientific and scientific-and-applied results can be formulated
in the following directions:

The thesis and the main formulations are categorically proven in the
presentation of the research;

The implementation of the system analysis, the comparative analysis and
the empirical analysis are very properly combined through the utilized research
methods;

The analysis of the main financial indicators has served as a basis upon
which the specific peculiarities of the management approaches for improving
the financial situations have been outlined;

Good practices regarding the improvement of the financial situation of
the national carrier have been proposed on the basis of the conducted analysis;

Specific measures and recommendations, which will have a positive
impact in the long run when a positive image of BSR "Cargo Freights” Ltd. is
established, have been proposed.

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

All of the indicated contributions serve as proof of the unquestionable qualities
of the dissertation work which are consistent with the goal and the results of the
research. The connections and interdependencies between the new management
models and the sustainable development and competitiveness of the national
carrier are outlined. | support the outlined contributions, which are
differentiated in nine main groups:

e Definitions for the terms "Gross margin", "Contribution margin",
"EBITDA", and "Net profit" have been outlined on the basis of in-depth
analysis in accounting literature;

e A marketing research has been conducted on the basis of the influence
that the internal and external environments have on the association;

e The expenses and their influence on prime cost and the provided
transport services have been analyzed through scientific tools;

e A stimulation model for reporting expenses and calculating prime cost
has been developed;

e The thesis that traditional budgeting of expenses is not adequate due to
the fact that resource consumption varies almost proportionately to the
volume of production is substantiated,



e A model based on the "ABC" method has been developed, and practical
results have been achieved in the calculation of the factual prime cost of
the association's activities;

e A new model of corporate strategy, which redefines the established order
and the connections between the different levels, has been developed;

e The strategy pyramid has been redefined through the implementation of
the "DuPont" model and the incorporation of innovative practices on
financial results;

e The implementation of new innovative approaches in the association can
serve as a basis for achieving effective allocation of resources and
minimization of the cost base;

e Specific measures and recommendations for improving the financial
situation and sustainable management of BSR "Cargo Freights" Ltd. have
been outlined.

13.Evaluation of the Publications on the Dissertation

The publications presented by the PhD candidate are sufficient, in
accordance with the requirements for admittance to defense. Said publications
on the topic of the dissertation work are 4 in total, with three of them in English
and one in Bulgarian which has been published in an internationally indexed
journal. The results of the dissertation survey are presented in all of the
publications.

14.Evaluation of the Synopsis

The synopsis exceeds the recommended volume and is consistent with
the requirements. The first part contains the general characteristics of the
dissertations work, along with the main formulations from the introduction.
This is followed by the contents, as well as a synthesized presentation of the
four chapters of the paper. The final part contains the main contributions of the
dissertation work and the publications.

15.Critical Notes, Recommendations and Questions
Regardless of the high appraisal of the reviewed dissertation work, | do have
one note for the PhD candidate. The research does not reflect the effect that all
crises (financial and energy), especially the health crisis, have on the financial
results of BSR "Cargo Freights”. During the defense, |1 would like the PhD
candidate to answer the following question:

2. Considering the fact that the COVID-19 pandemic continues to affect
railway traffic, how would the suspension of compensation from
01.07.2022 related to the reduction of infrastructure fees by 50%, affect
the financial situation of BSR "Cargo Freights", according to the author?



16.Conclusion

The presented dissertation work is dedicated to a serious problem related
to the financial situation and management of BSR "Cargo Freights". By
studying it, the author has demonstrated her ability to analyze and propose
specific solutions to complex problems in the organization and management of
freight railway transport.

In conclusion, the dissertation work presented for review has the
necessary qualities and merits and is fully consistent with the UNWE's
requirements for the conditions and order for acquiring scientific degrees. This
gives me reason to categorically express my positive opinion about awarding
the educational and scientific degree of "doctor of Economics” in scientific
specialty "Economics and Management" (Economics of Transport and Energy)
to Ekaterina Ivanova Savova.

06.10.2022 Signed: ...
Sofia
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