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JlucepTallMOHHUAT TPY € 00CHJICH U MPEUIOKEH 3a 3alluTa OT KaTeapa ,, Mkonomuka
Ha TpaHCIopTa W eHeprerukara®, dakynrer ,JIkoHomMuka Ha wuHEQpacTpyKTypaTa“ KbM
YHuBepCHUTET 3a HAIMOHATHO U CBETOBHO CTOMAHCTBO - Codust

JlucepTalmoHHUAT TPy € 0pOPMEH B YBOJ, YETUPH TJIABU M 3aKIFOYEHUE, Chabpxa 202
cTtpanui, or kouto 186 e ocHoBeH Tekcr, 46 Tabmmmm u 19 ¢urypu. CouchkbT Ha
oubnuorpadusaTa ceabpka 146 n3tounuka, otT kouto 30 ca Ha aHTTIUHCKH U PYCKH €3HK.

ABTOpPBT Ha JUCEPTAIMOHHUS TPYJ € 3aYUCICH KbM KaTtenpa ,lkoHoMuka Ha
TPAHCIIOPTa U €HEepPreTUKara’“ KbM YHHUBEPCHTET 3a HAI[MOHAJTHO M CBETOBHO CTOIAHCTBO Ha
06.11.2018 r. cwc 3amoBen Ne 3014 or 15.11.2018 r., kaTo AOKTOpAHT Ha CaMOCTOSITEITHA
ITOJIrOTOBKA.

3amuTaTa Ha AMCEpPTAIMOHHUA TPy e ce cheTou Ha 27.10.2022 r. ot 14:00 u. B 3ana
Hayunu cbBetn (2032A) Ha YHUBepcuTeTa 32 HAIIMOHAIHO M CBETOBHO CTOMaHCTBO - Codus Ha
OTKPHUTO 3ace/laHue Ha HAy4HO KYPHU.

Marepuanure 1o 3alUTara ca Ha pa3noJoKeHHE Ha 3aMHTEPECOBAHUTE JIUIA B CEKTOP
,,Hay4HH CbBETH U KOHKYpCH™ M Ha HHTepHeT cTtpanunara Ha YHCC - www.unwe.bg.

Hayuno xypu:

1. nou. n-p bopuciaas ApHaynos;
2. nou. 1-p Jauuen Hopnanos;

3. mpo¢. n-p Emuiius BaiicunoBa;
4. mpod. n-p Mujiena ®@ununosa;
5. nou. a-p Bsapa Kioposa.



1. O61wa XapaKTepuCTUKA Ha JUCEePTALlMOHHUSA TPY/,
AKTYaJIHOCT U 3HAYUMOCT

Pa3BuTHeTo Ha TOBapHUS JKEJIE30MbTEH TPAHCHOPT ce O0yclaBs OT OE3CHOPHUTE MY
MpeIMMCTBA TpeJl TOBapHUsI aBTOMOOUIIEH TpaHcnopT. IIpe3 mocienHuTe TOAUHU C€ U30CTPH
KOHKYPEHLMSTAa MEXKAY CTapuTE€ U HOBUTE YYACTHHUIIM HA TPAHCHOPTHHUSA Ma3ap 3a TOBapHU
MIPEBO3M M TOBA MPOBOKHPA HEOOXOIMMOCTTA OT TOBHIIIABAHE HA KAYECTBOTO HA MPEIaraHUTE
OT TSX TPAHCIOPTHH YCIYTH. YCIOBUSITA Ha O0)KECTOUYEHA KOHKYPEHIMS C aBTOMOOWIHHUS
TPAHCIOPT U BCE NO-HAPACTBALIMS [T HA Bb3AYLIHH IIPEBO3H OT €IHA CTPaHA U KOHKYPEHIUATA
MEXy JKeJIe30ITbTHUTE MPEBO3BAYM OT JPYyTa, JOBEI0XA JI0 HEOOXOAUMOCTTAa OT HAMUPAHE Ha
e(EKTUBHH JIOTHCTUYHH PEIICHUS 32 ChTPYAHHYSCTBO MKy OTICITHUTE BHUIOBE TPAHCIIOPT B
paMKWTE Ha HaIMOHAJHAaTa TPAaHCIOpPTHA cucTeMa Ha cTpaHaTa. OuLensBaHETO Ha TOBAapPHUTE
KENe30MIbTHU TMPEBO3BaYM Ha TPAHCIOPTHHUA TMa3ap M TOBUIIABAHETO Ha TAXHATa
KOHKYPEHTOCIIOCOOHOCT € CHIIPOBOJIEHO C MOJaraHe Ha MOCTOSIHHU YCUJIMS 3a HaMaJIsIBAaHETO Ha
pa3xoAuTe 3a U3BHPIIBAHE HA ChOTBETHATA IPEBO3HA JICMHOCT U MOBUIIIABAHE HA KAY€CTBOTO HA

HU3BBPHIBAHUTC TPAHCIIOPTHU YCIIYT'U.

Kene3ombTHUAT TPAaHCHOPTEH CEKTOP MOXKE Ja CTaHE IeYeNIMBII M Ja 3alo4yHe JAa
pearupa ajaeKBaTHO Ha MAa3apHUTE M3UCKBAHUS, MOPATU KOETO € HEOOXOAMMO JIa C€ ThPCST
e(eKTUBHU TOJIXOIW W JOOpPH YIPaBICHCKA METOIM 3a 3ala3BaHE Ha IMa3apHU IO3WIIHH,

IIOBHIIIABaHC Ha KOHKypeHTOCHOCO6HOCTTa, KaKTO U Ka4€CTBOTO HaA KCJIC3OIIbTHUTC YCIIYyT'U.

OO0eKTBHT Ha H3cJIeIBaHe B TO3U JIUCEPTALIMOHEH TPYA € JINAEePbT Ha OBJIrapcKus nasap
3a W3BBPILIBAHE Ha JKEJIE30MbTHU NPEBO3M HA TOBapU BBB BBTPEIIHO M MEXIYHApPOJIHO
cpobmenue ,,bJIXK-ToBapuu npesozn” EOO/], koiiTo B KpaTkaTa CH MCTOpHS 3a Nepuoa OT
2007 r. no 2020 r. oTyeTe HEraTUBHU (PMHAHCOBHU MOKA3aTeNH, MOPAIU HEYCTOHUMBUAT OU3HEC
MOJIeJI Ha yNpaBlIeHUE, BB3MPENATCTBAIl B3€MaHETO HAa OOEKTHBHHU YINPABIECHCKU PELICHHUS.

Harpynana 3ary6a 3a mocodenus mepuoj e 6mmu3o 139 mun. e,

HpeI[MeT'bT Ha H3CJIeABaHE B JUCCPTAIIMOHHUA TPYA € INOCTUIaHC Ha yCTOfI‘—IPIBO
Pa3sBUTHUC YPE3 pC(I)OpMI/I B MAapKCTHHIOBATa CTPATCrusd, MPOMCHU B U3IOJI3BAHUA (I)I/IHaHCOB
HHCTPYMCHTAPUYM U IIpUJIaraHC Ha aACKBATHA AbPiKaBHA ITOJIUTHUKA 3a pa3BUTUC HA TOBApHUA

KEJIe30IbTEH TPaHCIOPT. Upe3 BHEAPSBAHETO UM IE CE€ pasmupu OOXBaThT Ha JCUCTBUS B

! Tonumen ¢unancos oruet Ha ,,bJIXK-Tosapuu npesozu EOOJI 3a 2020r. — THProBCKH PETUCTHD



MapKeTHHTOBaTa cdepa, IIe ce MOCTUTHE MOJ00psBaHE Ha pe3yiaTaTUTe OT NSHHOCTTa Ha

APYKECCTBOTO, KAKTO U HO,Z[O6p$IBaHe Ha HEroBara peinyTranusara.

OcHoBHaATa HeJ Ha JAMCEPTALIMOHHOTO M3CIIEIBAHE € J]a C€ JOKaXKe, Y€ IMOCTUTaHETO Ha
ycToituuBo pazsutue Ha ,,bJIXK-ToBapuu npeBo3u EOO/] e Bb3MOXKHO Upe3 BHEIPSBAHETO U

pe€aIM3upaHEeTO HA CIICAHUTE 3a1a4l, a UMCHHO.

e PazpaloTBaHe M BHEIpsIBaHE Ha aJIeKBaTHA Ha MA3apHUTE M3MCKBAHUS MapKETHHIOBA
CTpaTeruss ¥ IpOyYBAaHHUS OTHOCHO TEHACHIMUTE B Pa3BUTHETO HA MKOHOMMKATa Ha
CTpaHaTa, TbPCEHETO/TIPE/UIaraHeT0 Ha TPAHCIOPTHM YCIYyTd, IPOMEHUTE B
M3MCKBAaHUATA HA KIMEHTUTE 10 OTHOLICHME HA BUAA M KAa4eCTBO HA IpEIJIaraHUTE
TPaHCIIOPTHU YCIIyTH;

¢ [Ipunarane Ha pUHAHCOB UHCTPYMEHTAPUYM, ChOOPA3EH C MEXTYHAPOAHUTE CTAaHAAPTH
3a Mo00psABaHE KalWTaloBaTa CTPYKTypa, (PMHAHCOBUTE MOKa3aTeNd U JIMKBUIHOCTTA
Ha KOMITAHHITA C [IeJT TPAHHOTO U CTaOWIIN3HPAHE,;

e AJEeKBaTeH AbpXKABEH IOAXO0J 3a Pa3BUTUETO HA TOBAPHUS JKEIE30IBTEH TPAHCIIOPT;

e [Ipenedunupane Ha yTBbpACHUS NOPSAIbK U B3aUMOBPB3KUTE MEXKIY Pa3IMUHUTE HUBA
Ha KOpIIOpaTHMBHATa CTpAaTErusi KakTo W Jla C€ BHEJPU MHOBATHBEH MAapKETHHIOB U
(UHAHCOB HMHCTPYMEHTApUYM B CTPEMEX 3a Cb3/laBaHe Ha HOB MOJENI Ha

CTpaTeruiycCKaTa nupamMuaa.

ABTOpOBa Te3a - HACTOSIIUS AUCEPTAMOHEH TPY/l 3allMTaBa Te3ara, ue ,,b/I7K-ToBapuu
npeso3u* EOQOO/I moxe 1a 0bae Hali-epeKTUBHUAT NPeB03BayY HA TOBapu B bbarapus. 3a
1[eNITa € He0OXOAUMO MPUJIaraHeTo Ha J0OpH yIpaBlIeHCKU MPAKTHKU M MHOBAaTHUBHU TOAXO]IH,
KakTO U €JIMMHUHUPAHE HA OpraHM3allMOHHATA CUHEPTUM 34 Pa3BUTUE HA ABPKABHUS TOBApPEH

JKCJIC30II'BTCH MIPEBO3BAY.

3a mocTturaHe Ha ITOCTaBEHAaTa e v peuraBaHEC Ha MNPOUZTHYAINWUTE OT HCEA 3ajadu,
METO0JIOrHATa HAa [AUCEPTAUMOHHOTO H3CJIECABaAHE CT)6J'IIOI[aBa CUCTCMHUA IMIOAXO0d H
TPAAULIUOHHUTEC HAYUYHOU3CIICAOBATCIICKU METOU, KATO UCTOPUYCCKUA, MHOAYKIUA U OCOYKIUA,
AHAJIN3 U CUHTC3, KAKTO U CPABHUTCIIHUA aHAJIU3. Peam/lsnpaHeTo Ha 1¢JITa Ha U3CJICABAHECTO U
IMpOBEpKaTa Ha U3CJICAOBATCICKUTC XUIMOTE3HU Ca OCBIICCTBCHU YPE3 IMPUIAraHe Ha TCOPECTUKO-
MCTOOOJOTUYCH WU EMITMPHUYCH MMOAXOT. Tom HaMHpa u3pas B CJICAHUTE HAYYHOU3CIICOJOBATCIICKA
METOAU - UCTOPUKO-JTOTUCTUYHHU TCOPECTHYHH ITOXBATH, TCOPETUKO —METOAUYECCKHU aHATIHU3,

l'lpPl.TlO)KHI/I CpaBHeHI/Iﬂ n l'lpl/l.]'IO)KHO HN3CJICABAaHE. HpI/I pcajm3anusa Ha IOCOUCHUTE MECTOANU U
4



C Orji€a U3MBbJIHCHUC Ha 3aJa4YUTC Ha JUCECPTAIMOHHOTO HU3CJICABAHC Ca U3IOJI3BaHU IIbPBUYHU

1 BTOpUYHU JaHHHU.

CTpyKTypupaHeTO Ha AWCEPTALMOHHM TPYA B YETUPU IJIABU € IPOJUKTYBAHO OT
HE00X0AMMOCTTa MpolIeMaTHKaTa Jja Ce MPeI0CTaBU B JIOTMUYECKA MOCIIEOBATEIHOCT, KaKTO
ciensa: IIbpBo, 3a LEIUTE HA U3CIECABAHETO CE€ AKLEHTUPA BBPXY TCOPETHUUHUTE BBIIPOCH HA
BJIMSIHMETO Ha BBHIIHATA U BBTPEIIHATA Cpeda BbpXYy OM3HEC IpOLeCUTe, 3acsaraliy Jujaepa B
X0 cexropa —,, bJIDK-ToBapuu npeso3zu‘ EOO/I. Bropo, oT0ens3Ba ce Ba)XHOCTTA 3a IOCTaBSIHE
Ha (OKYC BBPXY JKEJIE30IbTHUS CEKTOP 4Ype3 yeIHAKBSBAHE HA HAIMOHAIHATA MOJMTUKA Ha
bearapus n tpancnioprHara noiauTuka Ha EBponelickara komucus. Tpero, akIIeHTHT € IoCTaBeH
BbPXY HMHOBAI[MMTE, KATO €AHO OT Hai-3HaYMMWUTE MpPOSABICHUS B OU3HEC MNPOLECUTE Ha
npyxectBoto. YerBbpTo, MOCIE€NHATAa IJlaBa HA JUCEPTALMOHHUS TpPyA HPENoCTaBs
MPAaKTUYECKO H3CIIEIBAHE, KAKTO M pa3paboTBaHE Ha CTPATETMYECKH MOJET B CTPEMEX 3a
Ch37aBaHE HAa HOB MOJEJI Ha CTpaTernyecKara MUpaMuja, KakTo U 3a U3CJIECIBAHE HA HETOBUS
eeKT BbpXy (PMHAHCOBUTE pEe3yJTaTH Ha APY>KecTBOTO. Pa3zpaboTeHu ca HACOKU U NPENOPbKU
3a BHEJIpsiIBaHE HA MHOBATUBHM YIIPABJICHCKH MPAKTUKU U UHCTPYMEHTH, C KOUTO JIPYKECTBOTO
Jia IpuA00Hue 10CTaThYHA 'BBKABOCT, 3a J1a CE CIIPaBH C [1a3apHaTa JMHAMUKA.

H3TounnnuTe Ha HHGOPMANHs, H3M0JI3BAHH IIPH Pa3pad0TBAHETO HA JUCEPTALMOHHHUSA
TPYA BKJIIOYBAaT IIPOyYBaHE HA CIELMAIU3MpaHA TPAHCIOPTHA JIMTEPATypa, AAHHU OT
HanuoHanHust CTaTUCTHUYECKHM WHCTUTYT, T'BPrOBCKUM PETUCTBP, M3AAHUS HA OBITapcKu M
MEXIyHapOJAHU TPAaHCIOPTHU OpraHW3alM, OHJAailH 0a3a JaHHHM, COOCTBEHM AaBTOPOBU
U3CcIeABaHMsl, KaKTo U JOKYMEHTH, CBbP3aHU C IEHHOCTTA Ha U3CJIEIBAHOTO JIPY>KECTBO.

Orpannyenusi B U3cjeIBaHETO

W3zcnensanero ooxsara nepuosa ot 2012 r. 1o 2020r u oTpas3siBa TEXHUKO-UKOHOMHUYECKU
1 (DMHAHCOBM TOKa3aTelId OTUYETEHU OT 0OEKTa Ha JucepTaunoHHUs TpyAa — ,,bJIK- Toapuu
npeso3u‘ EOO/I. Ilopanu cnenudukata Ha U3BBPLICHUTE aHAJIN3H, U3MOJI3BaHU 3a JI0Ka3BaHe
Ha Te3aTa 3ajerTHajla B HACTOSIIMS HAaydeH TPy € HeoOXOAMMO H3IOJI3BAHETO Ha JAHHU OT
logumHuTe (QUHAHCOBM OTYETH Ha JpyxkecTBOTO. ChIylacHO JedcTBamus 3akoH 3a
cuetoBoicTBO (wr1.38, an.l) mpeampusiTHaTa ce 3aabiDKaBaT jga MyOJuKyBaT B ThProBCKH
peructbp cBouTe oT4eTH B cpok 10 30-Tm CentemBpu Ha cienpamiara roauHa. [lopagu tasu
NpPUYMHA W3BBPIICHUTE aHAJIU3U ce Oazupar Ha WHpopMalnus OT MyOJUKYBAaHUTE TOTUIIHU

(uHAHCOBH OTUETH Ha JpykecTBOTO 710 2020T.



IoTeHnua Hu NOTPeOMTESM HA M3CJIAeABAHETO ca: MHHHUCTEPCTBO Ha TpaHCIIOPTA,
nHopmanuonnute texnomorun (MTUT), MA ,KenesombTHa agMuUHUCTpanus‘, ,,XOJIAHT
BIK“ EAJl, AIl ,XKenesonmbrHa wuHPpacTpykTypa“, KaKTO M BCHYKH JIMLEH3UPAHU

JKCJIC30IIBbTHU IIPEBO3BAYM HA TCPUTOPHUATA HA CTpaHaTa.

OCHOBHHAT (bOKyc Ha HACTOAIIUA AUCECPTAIMOHEH TPy € JOKa3BaHC HA T€3aTa, 4c 4pe3
BHCAPABAHCTO HA MHOBAIIMKU B YIPABJICHUCTO CC LCJIM MMOCTUIaHC HA PCIICHUA 3a YBCIIMYaBaHC
Ha G(I)GKTI/IBHOCTTE[ Ha pa3xoguTe M 3a 3aJ0BOJIIBAHC HAa HOBOBB3HUKHAIWUTC HYXAW Ha
HOTpe6I/ITeJ'II/ITe. Hopazu/l Tasy MNOpu4YuHaA € HGO6XOI[I/IMO TBpPpCECHETO Ha MCXaHU3MH 3a
HOI[O6p5IBaH€TO Ha YHOpPaBJICHUETO Ha KOMIIAHHATA B JOBJITIOCPOUYCH, KpPaTKOCPOUYEH H

CpEIHOCPOYCH IUIaH.

OT gpyra cTpaHa CTpPaTEerMYecKOTO YINPaBICHHE U3UCKBA HEMPEKbCHATO HOBU
WHOBALIMOHHU PEIICHHS], KOUTO Ja MO00pAT KOHKYPEHTOCTIOCOOHOCTTA U JIa Ch3Aa1aT YCIOBUS
3a HOBM MOTPEOUTENICKH HaBULM. M3KIIIOUNTENHO TrojsiMa U BCe MO-HapacTBalla € pojsTa Ha
WHOBAIIMUTE 32 KOMIIAHMMTE, 3aIl0TO MMEHHO uYpe3 Hes HapacTBa TSAXHATa CIIOCOOHOCT a
MPOU3BEXKIAT HOBU MPOAYKTH, Ja MPOMEHAT HAuMHA CH Ha paboTa, KaKTO W Ja IMOBUIIABAT
MPOU3BOUTEIHOCTTA cU. ETO 3a1110 MHOBAIIMUTE C€ BB3MPUEMAT KAaTO NMOCTOSIHHA KOHKYPEHTHA
cuia, M3TOYHUK Ha KOHKYPEHTHH NPEIMMCTBA UM HE Ha IOCJIEAHO MSICTO — M3TOYHUK Ha

YCTOI\/‘I“II/IBO pa3sBUTHUC U I[06pa peiyTanud B YCJIOBUSA Ha HCIIPECKBbCHATO U3MCHI CC T1a3ap.

B 3akmrouenue mMoxe Aa ce 0000IIM, Ye HENPHUJIAraHeTo Ha HENOMyJISIpHU MEpPKH 3a
pepopmupane Ha ,,B/IDK- Toapuu mnpeBozu” EOOJ] Hsima 1a HampaBu ApYy>KECTBOTO
KOHKYPEHTOCIIOCOOHO. EjKeronHoTo BiOIIaBaHE Ha OCHOBHUTE OINEPATHUBHU U (DUHAHCOBU
MOKa3aTean Mpe3 aHAIM3HpPaHUs MEPHOJ M3UCKBAaT B3EMAHETO Ha YNPABICHCKU PEIICHUS U
OBbp3U U ASUCTBUS, KAKTO OT CTpaHa Ha MEHUPKMBHTA Ha KOMIIAHUATA, TaKa U OT JABP’KaBHOTO
PBKOBO/CTBO. B Ta3u Bpb3Ka € HAJIOKUTEIHO ONpEAEIIHETO Ha SCHA BU3MS 3a ObAELIETO Ha
KOMITIaHUSTA Ype3 pa3paboTBaHETO U IPUJIAraHETO Ha JIBJITOCPOYHA U yCTOMYMBA CTpaTerus 3a
crabunmu3upane, (UHAHCOBO O3][paBsiBaHE M MOJIEPHU3UPAHE Ha JIbpXKAHHUS IPEBO3BaY.
IlocoueHOTO € €nMHCTBEHO YCIIOBME 3a Ja C€ rapaHTHpa yclexa Ha TO3M CTPATerH4ecKu

nmoaoTpacshiI 3a 6’bJ'IFapCKaTa HNKOHOMMKA U O6H_ICCTBO.



2. CbabprKaHMe HAa AUCEPTALMOHHMS TPYA,

II'bPBA I'/TABA
TEOPUTNYHU OCHOBU HA VIIPABJIEHUETO HA TOBAPHUMA J)KEJIEM3OITbTEH TPAHCIIOPT

1. JdedwHHnmny v CHITHOCT Ha IOHATHUATA, CBBP3aHH C YIPABICHUETO Ha Kelle30IIbTHATAa TPAaHCIIOPTHATA
JNEUHOCT

2. WHoBanmu B ynpaBIeHUETO Ha JKEIEe30ITbTHATA TPAHCTIOPTHA JEHHOCT.

3. TeopeTnuHr OCHOBU Ha MapKETHHTOBOTO YNPABICHHE B KEIE30MBTHUS TPAHCIIOPT
4. TeopernuHu OCHOBH Ha ()MHAHCOBOTO YIPABJICHHUE B JKEJIC30MBTHUS TPAHCIIOPT
BTOPA I'/TABA

VIIPABJIEHCKM ACIEKTHU W BB3AENCTBUSA HA EBPOIIEMCKATA W HALIMOHAJIHATA
JBbPXKXABHA ITOJIMTUKA 3A PABBUTHUE HA TOBAPHUA XEJIE3OITBTEH TPAHCIIOPT ....... 12

1. Pons Ha ’xene30mbTHHS TOBapeH TPAHCIOPT 3a Pa3BUTHETO Ha CTpaHaTa W HMHTETPUPAHETO B
TpaHceBporelickaTa TpaHCIOPTHA MpPEkKa

2. O6ma TpancniopTHa nonutuka Ha EC
3. Pa3ButHe Ha xene30mbTHUS TOBapeH TpancnopT B P bearapus

4. Tlocturane Ha cTaOWiieH KOHCEHCYC 3a IMOCTaBsiHE HAa MPUOPHUTET BBPXY JKEJIE30MbTHHS CEKTOp B
YHHUCOH C TpaHCIIOpTHATAa MOJWTHKA Ha EBporeiickaTa koMucusi.

5. I, Kene3onbTHa HHPpacTpyKTypa“
TPETA I'VIABA

YITPABJIEHCKU ITOAXOAN 3A IIOAOBPABAHE HA TTASAPHUTE 1 ®MHAHCOBU ITO3ULTUN
HA ,,bJIUK-TOBAPHU ITPEBO3MN“EOO/

1. Awnanus Ha BpHIIHATA cpena Ha ,,bJIDK-Tosapuu npesoszu EOO/]
2. Amnanus Ha BBTpEIIHATA Cpe/a.

3. @®uHaHCOB HMHCTPYMEHTApHyM, CHhOOpa3eH ¢ MEXJAyHAPOIHWUTE CTaHJIAPTH 3a MOJ00psBaHE Ha
KaIluTaJoBaTa CTPYKTypa, (rHAHCOBUTE MOKA3aTeNIH U JIMKBUAHOCTTA HA IPY>KECTBOTO.

YETBBPTA I'JIABA
MOJIEJI 3A CTPATETMYECKO PA3BUTHUE
1.HoR koHIenTyaneH Mo e, Joka3aH upe3 GUHAHCOB aHaIU3

2.Ilpunarane Ha mozena ,,Jro IloH, upe3 Qokyc BbpXy peHTaOMIIHOCTTA, 0OpaIiaeMocT Ha aKTHBHUTE W
(hMHAHCOB TUBBPUITIK.

3.PeHTabmiiHOCT IO TOBapOJATENN U KIIMEHTH

4.AHanus, olieHKa 1 1300p Ha aMopTU3alMoHHa nojuTuka B ,,6/[XK-Tosapuu npeso3u* EOO/]

HN3BO/JIU U ITPEINIOPBKH
3AK/IIOYEHUE



3. KpaTko npeacraBsiHe Ha AMCEPTALUOHHUSA TPY

ITbPBA I'V/IABA

TEOPETUYHHU OCHOBHU HA YIIPABJIEHUETO HA TOBAPHHUA
KEJIE3OII'BTEH TPAHCIIOPT

3a nenuTe Ha U3CIIEIBAHETO € BAXKHO IIBPBO 1A CE AKIEHTUPA BbPXY TEOPETUUHUTE BHIIPOCH
Ha BIUSHUETO HA BHHINHATA M BHTPEIIHATA Cpeia BhPXY OM3HEC MPOIECUTE, 3acsaTally Juaepa
B K1 cekropa — ,, bJIXK-ToBapuu npeso3u* EOO/]. Pasrinexxnanero Ha TEOPETUUHUTE OCHOBH,
CBBP3aHH C MAPKETHHIOBUS U PMHAHCOBHUSI MUKC OT 1I00pH MPAKTUKHU, CIIOMAra 3a OrnpeaeasHeTo
Ha OCHOBHHTE IMPOOJIEMH, CBHP3aHU C BHEIPSIBAHETO HA WHOBATUBHU YIPABICHCKU TOJIXO[IH,
KOUTO I1le OBJAT pasriie/laHu B CIICABAIIUTE TJIABH HA TO3H TPY/, H TSIXHOTO OTPAXKCHHUE BHPXY

KOMIIaHUATA.

1. /lepyHULMM U CHLHOCT Ha MOHATHSATA, CBbP3aHM C yIPaBJIEHUETO HA
»KeJie30I'bTHATA TPAHCNIOPTHATA AEMHOCT

Toii Kato TpaHCHOpTHATA JIEHHOCT € CJIOKHA CHCTEMa, MPOM3THYAIA OT MPOU3BOICTBEHH,
HAy4YHO - TEXHWYECKHU, THPrOBCKU H Apyrd  (YHKIUH, OCOOEH HWHTEpeC MpeAcTaBIsiBa
onpeneneHuero, koero gaBa Cin. MyraduueB 3a cucremara - ,,Cucremara e riocodcka
KaTeropuss — OTpaKeHHEe Ha OOEKTUBHO pEaHH, OTHOCHUTEITHO 000COOEHH, CTPYKTYPHHU
(cheToSIIM ce OT B3aUMOJICHCTBAIIM CH €JIEMEHTH)OOEKTH, KOUTO TpPU B3aHMMOJCIHCTBHE C

OKOJIHaTa cpcaa NposABABaT HHTCTIPAJITHA Xa.pa.KTepI/ICTI/II(I/I‘‘.2

VYrpaBineHueTo ce NposiBsiBa 0 Pa3INiyeH HAUMH IPH PA3IMYHUTE CUCTEMHU, KOETO € IPUYNHA
3a M3KIIOYUTEITHOTO Pa3HOOOpazue Ha OmpeeNieHuaTa Ha ToBa MmoHsTue. OCHOBHATA 4acT OT
oTpezieNIeHUsITa MPEACTaBST YIPABIEHUETO KAaTO LieJIeHacOYeHa JEHHOCT 3a Bb3/IEHCTBUE BbPXY
onpejefieHa OpraHM3MpaHa CUCTeMa Ype3 HU3MbJIHEHHE Ha OIpeleieHd (QYHKIUU.

AMCpI/IKaHCKaTa HIKOJIa ILC(I)I/IHI/Ipa CJICAHOTO OIIPCACIICHUC “ynpaBJ’ICHI/ICTO € Irponec, npu KOHTO

2 Myradyunes, Ci1.- CrcTeMa H CTpyKTypa- GuIocodcko METOI0TOTHIECKH MPOBIeMH



€IVH WIA TOBEeYe WHIMBUIN KOOPJIWHUPAT JCUCTBUATA HA OCTAHAIUTE C 1€ J1a MMOCTUTHAT

peE3YITAaTU, KOUTO € HEBB3MOXXHO a 6’b,I[aT INOCTUIHATH I/IHI[I/IBI/I,Z[}/EL]'IHO('‘.3

1.1.YnpaB/ieHMe HAa MAPKETHHTA B ’KeJ1e30I'bTHHUSI TPAHCIIOPT
MapKeTHHI'BT € BaXHO CTPYKTYpHO, CUCTEMHO M IPOILECHO-OPHEHTHPAHO 3BEHO B

ynpaBieHuero Ha Bcgka (upma. ToBa e ympamieHcka o01acT, XapakTepusupaiia ce ¢
JAMHAMUYHH HHOBAIMU. B 0CHOBaTa Ha MOHATHETO MapKETHHI CTOW aHIMiickaTa gJyma market —
nazap. ToyHo mopanu Ta3u NpUYMHA MApKETUHIBT CE BB3IPHEMa KaTo Ia3apHa JEWHOCT.
Cnopen @unun KoTabp MapKETUHI'BT € COLIMATIEH U YIIPABIEHCKH MPOIIEC, B KOMTO OTIEIHUTE
JIMYHOCTH U IPYIIH M0Jy4aBaT TOBA, OT KOETO CE HYKIAAT U XKeNasT, KaTo Ch3aBar, lIpejiarar

" Pa3MCHAT C ApYTH X0pa IIPOAYKTH € OIIPpEACIICHA CTOI‘/'IHOCT.4

MapkeTuHTBT B ceparta Ha TPAHCIIOPTA CE XapaKTePH3UPa ChC CIEIHUTE OCOOEHOCTH:

e TpaHcropTHaTa yciyra € 00Bbp3aHa KbM MSACTOTO U BPEMETO, KOETO 51 OrpaHUYaBa
10 OTHOILLIEHUE HAa BHTPEIIHO-0TPACIOBAaTa KOHKYPEHIINS;

e [Ipou3BoaCTBOTO U MOTPEeOJICHHETO Ha TPAHCIOPTHA YCIyra ce W3BbPIIBAT
€IHOBPEMEHHO, KOETO HE MO3BOJIsBA TS Jla CE HATPYIIBA ,,B 3amac’;

e Brucokara KanuTanomnoriIbIaeMocT Ha TPAHCIIOPTHUTE PECYPCH M HEBB3MOXKHOCTTA

3a 'bBKaBO MaHCBPHUPAHC OIr'paHUYAaBAT Bb3MOKHOCTTA 3a U3IIOJI3BAHC HA Ma3apHUTC

MCXaHU3MHU.

1.2.YnpaB/ieHue Ha pMHAHCOBATa AEWHOCT B KeJ1e30IIbTHHUS TPAHCHOPT
OcHOBHa 1€ Ha yIpaBJICHUETO Ha (PUHAHCUTE € yBelW4YaBaHe Ha OOraTCTBOTO Ha
¢dbupmara B ABATOCPOYECH IJ1aH. B KpaTkocpodeH acekT ¢pupmara € Bb3MOXKHO J1a HE peanusupa

nedanba, HO TS cielBa Ja MOAXbpXkKa A00pa JTUKBUIAHOCT, IJIATEKOCIIOCOOHOCT, KanuTaioBa
CTPYKTypa H JIp.
@DUHAHCOBOTO YIPABICHHE € BaKE€H €JIEMEHT 3a CTOIAHCKO YIPABICHHE M KOHTPOJ B

kommanusta. Cropen I'. TletpoB ,,®uHaHCOBOTO ympaBieHUE Ha (Qupmara ce ChCTOM MpPEeau

BCUYKO B IIOATOTBAHCTO W B3C€MAHCTO Ha PCHICHUA KAKBU M KOJIKO pC€aJlHU aKTUBHU Ca

3 Nlouban, J.X.; T'uocwn, J.J1.; UBanueBny, I.M. — OCHOBH Ha MEHH)KMBHTA
* Kotmsp. A., Mapkerunr, Mekcuko Cuti, 2017

> IetkoBa, C., “YmpaBieHie HA MapKeTHHIa Ha TpaHCHopTHarta ycayra”, YK “Cromanctso” Ha YHCC, Codus,
2009;



HEe0oOXOIUMH 3a pa3BUTHETO Ha ¢upMara U OT KaKBM M3TOUYHMIHM Ja c€ HA0ABAT MapUYHUTE
CpeICTBa 3a MpeABIKIAaHUTE WHBECTUIUH. [IBpBUAT BUI pelleHHs] ce HapuyaT KaluTajioBO-

OIO/PKETHH, a BTOPHSI BH]I- HHBECTHPAIIIH.” 6

OcHoBHata (pyHKIUS Ha (UHAHCOBOTO YIpaBlicHHE € €(EKTUBHOCT B YIPABICHHETO HA
MapUYHUTE TOTOIM, CYETOBOJHUTE 3AlMCBAHMSA M JABIKCHHUETO HA KAlUTAINTE, KAaKTO H

IIpHUIaraHe€To Ha TCXHUKHU 3a C’b6I/IpaHe " pasnpeacICHUC Ha AbJITOCPOYHUTE KallUuTaJIU.

1.3.YnpaB/ieHMe HA PUCKa B )KeJ1e30II'bTHUSI TPAHCIIOPT
YcnexbT Ha yNpaBJICHUETO HAa PUCKA 3aBUCH OT €(MKACHOCTTA Ha OpraHU3allMOHHATa
paMKa 3a yrpaBiieHHEe. BaxkHo € sJa ce OneHAT W pazdepaT BBTPEUIHHTE W BHHIIHHUTE 32

opranu3anusaTa 00CTOATEICTBA.

MeroauTe, UW3MOA3BaHM TMPU aHAIM3a Ha PHUCKOBE, MOXKE Ja ca KaueCTBEHH,
KOJIMYECTBEHU WJIM KOMOMHamus OT jABere. JleWHOCTTa MO ympaBieHHE Ha pHCKa B
JKEJIe30IIbTHHUS TPAHCIIOPT € MHOTO crienru(UyHa ¥ pa3HOPOHA. 3a YCIEUTHOTO yIpaBiIeHUEe Ha
pUCKa B TO3H OTpPachll € HeoO0Xoaumo (OKYyChT jJa ObJle HACOYCH KbM IPEBEHIUS H
HEYTpaJIM3UPaHE HA €BEHTYAJTHOTO MY HEraTHMBHO BB3JCHCTBHE. B TO3M CMHCBHII aBTOPBHT Ha
JoKian Ha Tema ,,EdekTHBHO ympaBlieHHE Ha pUCKa B TpaHCIOPTA“, 3allMTaBa Te3aTa, 4e
nopaau crneurddukara Ha TpaHCIOPTHATa ACHHOCT, KaTO BHCOKO PHUCKOBaHAa M 3aBHCEIa OT
peayiHO HeNpeaBUANMH (PaKTOpU OT OKOJIHATa Cpeia, yNPaBISHUETO Ha pUCKa B TPAHCIIOPTA Ce
XapaKTepu3npa ¢ XapakTepHU 0COOEHOCTH U Hali-Beue HEBB3MOXHOCTTA Ja c€ 00XBAHAT TOUHO

BCHYKH MOMCHTH, KOUTO A XapaKTepH3HpaT.“ ’

2. MHoBanuM B ynpaBJ/ICHUETO HA >KeJie30II'bTHATA TPAHCIIOPTHA J€MHOCT.

[ToHSITHETO ,,MHOBALUS S

ce YTBBPAM KaTo €AMH OT Hal-BaXHUTE (aKTOpU 3a
e(eKTUBHOCT Ype3 BHEAPSIBAHE HA HAYUYHUTE U TEXHOJIOTUYHUTE IOCTUKEHHUSI C 11€71 OOHOBSIBaHE
Ha MHOBalUMOHHUTE 00ekTU. IIuThp [lpakbp ce ocHOBaBa Ha Te3aTa, Y€ HOBUTE CTPYKTYPHH
M3MEHEHHMS Ce OCBIIIECTBSABAT Ha 0a3a pa3BUBAIlY ce MHPOPMALIMOHHU TeXHOoJIoruu. “B nepuoau

Ha KOPCHHU CTPYKTYpHU Hpe06pa30BaHH${, onecyaBaT caMmo JIMACPU Ha IIpOMAHAaTa, TE3U, KOUTO

6 erpos,I'.,.l{ut.chu., cTp.11

7 LseTkoBa, C. -EdexTnBHO ynpapjieHne Ha pucka B TpaHcroTa , Jloknan -Mexanuka, Tpancnor KomyHukamus ,
Tom 16, 6p.3,
8 Bpeuko W. Ynpasnenue Ha Tpancnopra uszi. Cronanctso , YHCC Codus 1993r



Ha MOMCHTA JOJIaBAT TCHACHIHNUTE HAa IPOMAHA, MUTHOBCHO CC HpI/ICHOCO6$IBaT KbM TAX, U CC

IIOCBCIIaBaT Ha HOBOOTKpHUTAaTa C€ B’B3MO)KHOCT”.9

I/ISCJ'IC,I[OBaTeJ'II/ITe OTKpOsABAT 4YCTHUPHU (baKTopa, OnpeaAcIsAIIu HCO6XO,Z[I/IMOCTT3 oT
HHOBAallUM: TCXHOJIOTUYHUA HANPCABK, IPOMCHAINIU CC KJIMCHTHU, 3aCUJICHATA KOHKYPCHIUA U

poMeHsIa ce Ou3Hec cpena.

2.2. ®a3u Ha BHepABaHe HA HHOBALMHUTEe

,JIpy Chb3/1aBaHe Ha HOBU IMPOMYKTH HWHOBALMOHHHAT Iporec'lo

ce CTPYKTypHpa II0
cnequus Haunn:' lenepupane na uoes (1), oyenxa na uoesma (2), I'enepupane na npoexm (3),

Paspabomeane (4), Banuoupane (5), Ilazapen nyck (6).

2.4. NlHOBaLMOHHA CTpaTerusa
Awmepukanckuat yueH [Tutsp Tydano — npodecop oT yHUBEpCUTETUTE HAa XapBap U

Oxkcdopn, onpeznens GpUHAHCOBATA HHOBAIUA KAaTO aKT HA Ch3/IaBaHE W IMOIYJSIpU3UpaAHE HA
HOBH ()MHAHCOBM HHCTPYMEHTH W TEXHOJOTMM Ha Ta3apa. PeHTaOWIHOCTTa € BOJCIIUAT
HHIMKATOP 33 NPUIIOKEHUETO Ha nHoBanuute. 2 KirrouoB MOTHB 3a BHEIpsABaHE Ha (PUHAHCOBA
nHOBaIMs cropen Yuism CHIIObp € CTPeMeXbT KbM MaKCUMHU3AIUS HA redaiioaTa. Berpenan
MPEYKH 3a TMOCTUTAaHETO Ha Ta3W IeJ ca ChINECTBYBAllaTa OpPraHU3AalMOHHA CTPYKTypa M
CBIIPOTUBATa HA MCHU/DKBPU U MEPCOHAT OT €/IHA CTPaHa, U PEryJaTOPHUTE OTPAHHUYCHHS OT

apyra crpana.t3

[ToHATHETO MAPpKETHHIOBA WHOBAIMS BKIIOYBA 3HAYUTEIHN M3MEHEHUS B JAM3aiiHa Ha
npoaykra. HOBUTE MapKeTHHTOBY METO/IM 32 TUIACMEHT Ha MPOJYKTa Cca MPEH BCUHYKO CBbP3aHU
C YCBOSIBAHETO HA HOBU KaHAJIW 3a IUIACMEHT. [I[pyr WHOBAaTHMBEH METOJ B MapKETHHIra ¢
pEKIaMaTa Ha MPOAYKTUTEC. I/IHOBaHI/II/ITe B HCHOO6pa3YBaHeTO BKJIFOYBAT MU3I1I0JI3BAHC HA HOBU
CTpaTeru B IIEHOOOpa3yBaHETO 3a MMa3apHaTa peKjaMa Ha CTOKU WJIHM YCIyTd. 3a HMHOBALHUS B

MapKEeTHHIra €€ CMATa U3MCHCHUCTO Ha IIEHATA B CHOTBCTCTBUEC C TCKYIIOTO TBPCCHE HIIN

% Nlpaxwp I1. - ,, MEHUIKMBHT — 33]1a4H, OTTOBOPHOCTH, MPaKTUKH' (1974)

10 B cnyuas MHOBAIMOHHHMAT MpPOLEC Ce pasriiekaa B TO-TECEH CMHCBI, T.e. 00XBalla caMo AEHHOCTHTE IO
BHCAPSABAHC BHB q)HpMaTa Ha JaJicHa HOBOCT.

1 ITerpos, M., M. CaBoBa, MHoBauuu. .., HUT.POU3B., C. 162.

12 Tufano, Peter — Financal innovation and first move advantages - 1989, Journal of Financial Economics Ne 25 c.
213-240

13 Silber. W. - The Process of Financial Innovation American Economic Review — 1983-73(1)



BHCAPABAHETO Ha HOB MCTOJH, IMO3BOJIABAIIl Ha KIMCHTUTC Ja CH H36epaT KEJIAHUTE OT TiAX

XapaKTCPUCTHUKHU Ha IIPOAYKTA, CJI€A KOCTO Ia HaydaT HEroBaTa 1icHarta.

3. TeopeTUYHHU OCHOBHM HAa MAPKETHHIOBOTO yNpaBJI€eHHE B KeJIe30IIbTHUA
TPAHCHOPT

MapkeTHHroBOTO ympapieHue, crnopen npod. JlypaHkueB, € Ipolec Ha aHaIU3UpPAHE,
IJIaHUpaHe, peaiM3upaHe W KOHTPOJ 3a H3MBJIHEHMETO Ha MPOrpaMuTe, HACOYEHU KbM
Ch3/IaBaHe, MOIbPKaHE U PA3IIUPSIBAHE HA B3AUMHO-U3TOJHUTE OTHOILICHHUS C IIEJIEBUTE Ma3apu

3a p€ajIM3upPaHEC NCIUTE HA OpraHru3aluATa. 14

3a yCHelHOTO IpUjlaraHe Ha MapKETUHIOBOTO YIIPaBJIEHUE B )KEJIE30IIbTHUS TPAHCIIOPT
€ HeoOX0MMO J1a ce Ipujara MMKC OT MAapKeTHHIOBM NPAKTHKH, KOUTO J1a C€ U3I0J3BaT
€IHOBPEMEHHO C L€l J1a OTrOBapsT Ha HYXIWTE HAa KIMEHTUTE U J1a Ch3JaBaT IICYEIMBIIH
B3aMMOJICHCTBHS MEXKy KIMEHTHTE U (upmaTa. MapKeTHUHTOBUAT MHKC, criopen Mak Jlanuen,
€ KOMOMHAIMS OT MPOAYKT, AUCTPUOYLIMs, TPOMOLIMS M [IEHOBA CTPATETHs, MpeIHa3HaYeHa 3a

OCBHIICCTBABAHC HAa B3aMMO3a10BOJIMTCIIHU obeMH ¢ LHCJICBUTC I1a3apHu.

WHCTpyMeHT 3a npuiiaraHe Ha MapKeTUHIOBUTE MPAKTUKU B JKEJIE30IbTHUS TPAHCIIOPT
ca TAKTMYECKUTE U CTPATErn4YeCcKH IJ1aHOBe. Ype3 MapKeTUHIOBUTE CTPATETUH CE pelllaBa KakBU
MIPaKTUKU 1€ CE€ M3I0JI3BAaT B MapKETHMHIOBaTa JACWHOCT Ha KOMIIAHUSTA OT KEJIE30I'bTHUS
OTpachl. 3a J1a ce U3padoTu MeyeNuBIla MapKeTUHIOBa CTpaTerus, pupmara TpsOBa Aa peuu
KOM ca KJIIOUOBHUTE M KIMEHTH U Ja pa3Jeliu Ma3apa Ha CETMEHTH, Ja U30epe CerMeHTUTe, KbM
KOHUTO C€ CTPEMH, U CJIe]l TOBA Jla B3eMe PelIeHne Kak J1a ce 00CIyKBaT KIIMEHTUTE OT LeJIeBUS

mazap.®

OcHOBHMTE METOIM Ha aHalIM3 B cTparerndyeckoro Iutanupane ca SWOT anamus u PEST

aHaJIM3, KOUTO OOCIeIBaT BIMSHUETO HAa BBHIIIHATA U BBTPEIIHATA cpefia Ha pupmara.

3.1. SWOT ananu3s

SWOT ananu3 e KJIaCH4€CKU METO/]] 38 CTPATErMyecKo IulaHupaHe. MeToabT npeicTaBiisBa

a6peBI/1aTypa, 3a KOATO CTOAT CIICAHUTC OYMU:

14 Hypankues b., Karpanmkues H., Illepes H., Mapunos K., Heniea T., Bankos H., bamuesa K., Ctoumenosa b.,
- Kimrou kM mMapkeTuara, Codusi: Y HUBEpCUTETCKO U3JaTEIICTBO CTOIIAHCTBO.

15 Kotlar P. Armstrong D, - Marketing Version para Latinoamerica. Ciudad de Mexico: Pearson 2007



- S(Strengths) — Cuanau crpann 1 W(Weaknesses) — Cnabu ctpanu (BbTpEIIHa cpesa)

- O (Opportunities)- Beamoskaoctu u T(Threats) — 3amiaxu (BbHIIHA cpeia)

[IbpBa yacT Ha aHanM3a ca T. HAp. CUJIHU CTPAHMU, KOUTO MPEJCTaBISIBAT KOHKYPEHTHOTO
IpeauMCTBO Ha (upMara B m3cnenBaHara oonact'®. Bropusr enement Ha SWOT ananmsa ca
cnabure ctpanu. ToBa ca enemeHTHTE Ha e1HA (prpMa, KOUTO TpsiOBa 1a MOJ00PH, TAKUBA, KOUTO
ca mo-c1abo pa3BUTH OT TE3W Ha KOHKYPEHITUATA B OTpachyia. TPeTHUST eIEMEHT B H3BHPIIIBAHETO
Ha SWOT ananuza e ycTaHOBSIBAHETO Ha MPEANOCTaBKU 3a HOBH BB3MOXKHOCTH 3a (hupmarta.
ToBa craBa upe3 aHAIM3UPAHETO HA CUITHUTE CTPAHU 32 OTKPUBAHE HA HOBU Bb3MOKHOCTH, KAKTO
U 4Ype3 aHaIM3HPAHETO Ha CllabuTe CTPAaHU 32 OTKPHBAHE HAa BH3MOXKHOCTHU 32 CTMMHUHHPAHETO
uM. UeTBBPTHUAT €NEMEHT ca 3aruiaxute. Te Morar jma ce mosiBM noJi (jopmMara Ha MPOMEHU B
MOTPEOUTENCKUTE MPEANOYNTAHMSI, TMOSBA HA MPOAYKTH — 3aMECTUTENIM, HOBHU IbpPKABHU

perynanuu, KakTo ¥ ThProBCKU OapuepH.

B nactosmus tpyn SWOT ananu3bT ce M3Moi3Ba 3a OTKPUBAHE HAa CHIIHUTE M clabuTe
ctpanu Ha ,,bJIDK-ToBapuu npeso3u‘ EOO/], kouto ca noj BIUSHUETO Ha BETPEIIHUTE (DaKTOpH
Ha QupMaTta, KaKTO M 3aIJIAXUTE W BB3MOKHOCTHTE, KOWTO CTOST MpEI Hes, Karo 4pes3

OTKPOABAHCTO UM Jia C€ NpCAIIpucMar I[CflCTBI/I?I 3a CJIMMUHHPAHC Ha HCTaTUBHUSA UM e(beKT.

3.2. PEST ana/u3
PEST ananu3 e apyr Meron, KOWTO C€ HW3MON3Ba B CTPATErMUECKOTO YIIpPaBJICHUE 3a
W3clie/IBaHe Ha BBHIITHATA MUKpOCpena. MeToabT MpecTaBisiBa abpeBHaTypa, 3a]l KOSATO CTOST
cienaute aymu: P (Political) — Ionumuuecka cpeoa, E (Economic) — Uxonomuuecka cpeoa,

S(Socio-Cultural) — Coyuanno-xyamypna cpeoa u T(Technological) — Texnonocuuna cpeoa.

OcnoBuute komnoHeHTH Ha PEST nmomarar Ha pproBoAHTENUTE J1a pa3doupat mo-ao0pe
IIPOMEHUTE U TEHAEHLIMUTE B CPEAATA, B KOSITO ONIEPUPAT TEXHUTE KOMIIAHUU.

IMosmTnyeckuTe pakTOpU BKIIOUBAT B cebe CH 00JIacTH KaTo: JaHbUHATA MOJIUTHKA,
TPYAOBOTO IIPaBO, ONA3BaHETO HA OKOJIHATA CPENA, ThPTOBCKUTE OIPAHUYEHUS U IIOJIUTUYECKATA
crabmiHocT. koHOMHU4YecKuTe (PaKTOPH TPEACTABISIBAT CHCTOSSHHUETO HAa WKOHOMHUKATA,
HKOHOMHUYCCKHA PACTCK, JIMXBCHUA IMPOLCHT, BAIYTHUTEC KYPCOBE U ITPOIICHTA Ha I/IH(i)J'IaI_[I/ISI.

Couna.mmTe (l)ﬂKTOpI/I BKJIFOYBAT 3JPaBHOTO CB3HAHUC, IIpUpaCTa Ha HACCICHUCTO,

16 Crandopckn mucTHTYT 2020



BB3PACTOBOTO pasmpe/ieiicHUe, HarjJacuTe 3a Kapuepa W pa3mpenesieHneTo Ha OOraTCTBOTO B
o6mectBoTo. TexHosornuHuTe GakTOpPU 00CICABAT EIEMEHTH KaTO IEHHOCTTA 110 U3CJICIBaHE

" Pa3BUTHUC, NHOBALIUMHUTC U CKOPOCTTA HA TCXHOJIOTMIYHHUTC ITPOMCHU.

B macrosanmsa tpyn PEST aHanmu3bT ce U310MI3Ba, 3a J1a CE HAIIPaBU OLICHKA HA BLHIITHATA

9
cpena, B kosiTo ce Hamupa ,,bJI2K- Toapau npeBo3u’ EOO/I, u aa ce u3rpaasat nu3Boau Ha 6aza
Ha chOpaHata wHQOpMAIHA, KOUTO OMXa MOMOTHAIM 3a OBJCHIOTO YCIEIIHO pa3BUTHE HA

MapKCTHHIOBATa CTpAaTCTHA Ha KOMIIAHUATA.

3.3. 5-FORCES aHa/iu3 - neTTe KOHKYPEeHTHHU CUJIA

5-FORCES anajiu3 — nerre KOHKYPeHTHH CHIM’ 1K IpyroTo My 0OLION3BECTHO HME
- ,,Bausinue Ha konkypenuusra“. Crnopen Maiikbi [TopThp neTTe KOHKYPEHTH CUIIH ONIPEACIIST
namy enHa ¢upMa IIe € MeYeNMBIIa B JABITOCPOYCH IJIaH. Te ca - CHIePHHYECTBO MEKIY
KoHKypeHTute (1), BmacT Ha qoctaBuuuTe (2), BIacT Ha KiueHTHuTe (3), 3ariaxa ot IpoayKTu-

3amectutend (4), 3amaaxa oT HaBJIM3aHe HAa HOBU KOHKYPEHTH (5).

enTa Ha TO3u TpyA € Aa AoKaxe, uye ycremHoto npuiarane Ha 5-FORCES ananu3 —
nerTe KOHKYpeHTHH cuim 8 me ocurypum dyHmameHTa Ha CTpaTermueckus IUIaH U e ce
MO3BOJIM JIa C€ Pa3KpUAT CUIIHUTE M CJIA0MTE CTPaHH Ha OOCKTa Ha aHaJIM3, a UMEHHO ,,BJI0K-

Tosapuu npeso3u* EOO/I.

4. TeopeTMYHH OCHOBHM Ha (UHAHCOBOTO YyNpaBJIEHHE B KeJIE30IIbTHUA
TPaAHCHOPT

duHancHTE Ha (1)I/IpMaTa Ca CBbBKYITHOCT OT MKOHOMMWYCCKH NPUHIWIIN 3a ITIOCTUTAHC LECIIUTC
Ha HEWHHS OM3HEC. ,,YHpaBHeHI/IeTO Ha (I)I/IHaHCI/ITC Ha (prMaTa CC CBCXKIa A0 ITO3HABAaHCTO,
YCBOSABAHCTO W MNPUJIAraHETO Ha TE3U MNPHUHIUIIN. HpI/IJ'IaFaHeTO UM € B 3aBUCHUMOCT OT

KOHKpPETHATa MKOHOMUYECKA M COIMAITHA Cpe/ia, B KoaTo (GyHKIMonupa gupmara“.1®

3a B3eMaHETO Ha YCIICIIHU YIIPABJICHCKH PCUHICHUA B ITMHAMHWYHAa HKOHOMHWYECKA Cpelia €

MpujaaraHeTo Ha €JUH OT Hal- BAXKHATE HHCTPYMCHTH, & UMCHHO q)HHaHCOBO-I/IKOHOMI/I'-IeCKI/ISI

Y7 Moptbp M. — IleTTe KOHKYPEHTHH CHMIIH, KOUTO ODOPMSAT CTpaTerusta — craTus B cnucanue Harvard Business
Review 1979

18 Toprep M. — ITeTTe KOHKYPEHTHH CHIIH, KOUTO OQOPMSAT CTpaTerusta — craTus B cnucanue Harvard Business
Review 1979

19 Xpucros,B.,06ma n kopropatusHa huHaHcoBa Teopus, MMH, C., 2005 r.



aHanu3. Toll mo3BossiBa Aa ce omnpenend (UHAHCOBOTO CHCTOSHUE HAa MPEANPUSTHETO KbM
HACTOAI WJIM MHHAJ MOMEHT. ChIIEeCTBYBa rOJIsIMO pa3HOOOpa3ue OT 3a aHaju3 M OICHKa Ha
(MHAHCOBOTO CHCTOSIHME Ha (hUpMara — TPAJAULMOHEH, PECYPCEH, PECypCHO-YIpaBICHCKU. Te
CE OCBUIECTBSIBAT 4Ype3 cHUCTeMa OT aOCOJIIOTHM IOKa3aTeld ¢ IIOMOIITa Ha METoja 3a

KOG(l)I/II_[I/IeHTeH aHaJIn3.

MeTO,Z[I/ITe Ha (1)I/IHaHCOBI/I$I dHaJIu3 I103BOJIABAT Pa3JIMYHU HAYHWHU 34 06pa60TI<a Ha
HH(bOpMaL[I/IHTa H BbpPXY Ta3U (bYHI[aMeHT Ja Cc€ peuiaBaT OTACIIHU aClICKTH Ha LCJITa Ha aHaJIM3a.
CHOpCI[ CbIIHOCTTaA CH, IpUIaraHUuTE METOAMU Ca METOABT HA CPABHECHHECTO M METOABT HaA

H3YUC/IsIBaHEC HA PAa3JIUKHU.

3a ycnemHoTo (MHAHCOBO YIPABJICHHE B JKEJIE30MBTHUS TPAHCHOPT € HEOOXOIUMO
YCHBBPIICHCTBAHE HA W3IOJ3BAaHUS (UHAHCOB HWHCTPYMEHTAPUYM 3a HaMajsBaHE Ha
pasxoaHaTa 6a3a c 1e1 ToJo0psBaHe Ha KamuTalloBaTa CTPYKTypa U JMKBUIHOCTTA HA pupmara.
Upes npuiiaraHeTo UM Iie ce pa3mupu 00XBaThT OT NPUII0KUMU ASUCTBUSI, KOETO III€ TOBEE 10

110/100psiIBaHE Ha pe3yITaTUTE U MeyanouTe.

I'maBHara 1ien BHB (PMHAHCOBOTO YIpaBJeHHWE Ha (upMmara € yBeJIHMuaBaHE Ha Irevyaaoute
Ype3 MpUJIaraHeTo Ha CTPATeTH4ecKd (PMHAHCOB aHaIM3, KOWTO € CBBp3aH C MpHUJIaraHeTo Ha
KayeCTBEHO HOBU aHAJUTUYHH METOJU, HAIpUMep: MeToJ Ha W3ClIe[BaHEe Ha Pa3XOJUTE U
KaJIKyJIMpaHe Ha ce0EeCTOIHOCTTA 110 BUIOBE ICHHOCTH M ChCTABJISIBAIIN I'H OTIEPAIIUU B PAMKHTE
Ha MPOU3BOJCTBEeHO-PHHaHCOBaTa akTiBHOCT (Activity Based Costing — ABC) wu metox 3a
OTOpU3MpAaHE Ha Pa3XOJUTE EIWHCTBEHO 3a PECYpCHHTE HYXKIU 3a JIEHHOCTHTE, YHETO
V3MBJIHEHUE TapaHTHpa IOCTUTAaHE Ha 1enuTe upe3 broakerupane Ha HyJeBa 0a3a (Zero —

Based Budgeting) .

4.1. MeTo, Ha U3cjeABaHe Ha pa3xoauTe - (Activity Based Costing - ABC).

VYnpasieHuneTo Ha 0a3za AEHHOCTH € MHCTPYMEHT 3a MPEeAOoCTaBsiHEe Ha MH(opMarusTa,
HeoOXouMa TIpH IIAHUPAHETO, YIPaBIEeHHETO M KOHTponupaHeTo Ha aeitHoctTa.?’ ABC e

AHTJIMICKO ChKpaIeHNE, KOETO Ce JICKOIMpa KaTo 1eHa, 6a3upaHa Ha IEWHOCTH, T.€. ""0OTYMTaHe

20 I1lejitanoBa, M., YIpaBieHCKO CYETOBOJICTBO: HEM3MOI3BaHUTe Bh3MokHOCTH, CIO, 6p. 5, 2003 5 Kupuiiosa,
E., Tpuxosete Ha Oromketupanero, cit. ENTERPRISE, 2011



no Bua aeiinoct". [Ipu ABC meTona, pa3xoaHUTE LIEHTPOBE Ca HAYaTHaTa TOYKa MPU U3TOTBIHE

Ha 6IO,I[}KGTa. To3n MCETOJ BKJIIOYBA CJICAHHUTEC CTBIIKU:

e [Ipornosa 3a o6eMa Ha MPOIYKLUATA;

e Pasmepa Ha MpogaKOUTE MO MPOTYKTH MM KIHEHTH;

e OreHKa HA HY)KHUTE IEHOCTH 32 IOCTUTAHETO Ha 00eMa Ha MPOTYKIIHS;

e JlomyckaHe 3a HeOOXOIUMHU PECypPCH, HYXKHHU 3a peaIu3upaHe Ha AeHHOCTUTE;
e Ormenka 3a o0emMa U CTOHOCTTa Ha HEOOXOAUMHUTE PECYPCH;

e Mepku 3a peryjaupaHe Ha HATMYHUTE PECYPCH.

MetonsT 3a oneHsiBaHe Ha 0a3za paeiiHoctu (ABC) naBa peamma mpeauMcTBa IMPe
TPaTUIIMOHHHUTE CTPYKTYPHO-OPHEHTHUPAHU METOIM. Upe3 Hero ce OTKpUBA CKPUTHUSAT KaIaluTeT
WM HEJIOCTUT'BT HA TAKBB C TIOMOIITA HA U3YHCISBAHETO HAa CeOECTOMHOCTTA HA Pa3XOIAUTE IO
BHJIOBE JICHHOCTH U HampasjcHus. Upe3 BKIIOYBaHE Ha aOCOIFOTHO BCHUKH Pa3XO/IH, OTHACSIIIH
ce 3a  ompeneneHara ACWHOCT, C€ JOCTUTa [0 KOHKPETHH M IO0-TOYHU HW3BOAM, KaTo
OIIPEICIITHETO HAa PCHTAOWITHY KJIMESHTH, IIPOTYKTH U KaHAJIH, IIPECMIATAHETO HA Ce0eCTOMHOCTTA
3a pa3InYHH JIEHHOCTH U PabOTHHU MPOIECH, IPABUIIHOTO MPOTHO3MpPAHE HAa ceO0ECTOMHOCTTA,
nedanbaTa ¥ PecypcHOTO oOe3meueHHe, KaKTO M IOCTHTaHeTO Ha IMO-TOYHO MapKETHHTOBO

nosunuonupane.?!

[enta Ha OucepTallMOHHATA Te3a € Ja JOKaXe, 4e YCIEHNIHOTO MPHJIAaraHeTO Ha TO3U
METOJ[ I1I€ OCUTYPHU YCBBBPIIEHCTBAHE B WM3IOJ3BAaHUTE JO MOMEHTA METOJIM 3a aHAJIU3 Ha
pasxoauTe Ha oOekTa Ha aHanu3 - ,,bJI)K-ToBapuu npeso3u* EOO/], 3a 1a ce ThpcaT nbTHIIIA 32
n304rBaHe Ha HEJOCTAaThIIMTE HA TPaJUIMOHHUTE MeToau. OT ApyTa cTpaHa OCBEH aHaJIU3HpaHe
Ha U3I'BJIHEHUETO Ha JEHOCTHUTE, 11I€ C€ OTKPOU MpsAKaTa Bpb3Ka Ha pa3xoJUTe MOpau TOBa, 4e

pecypcurte Ce€ OonpeacirsiT KaTo OCHOBCH CJIICMEHT, BB3ICUCTRALI OT peCypCuTe KpbM JEHHOCTTA.

4.3.2.BoaKeTUpaHe Ha HyJieBa 6a3a (Zero - Based Budgeting)
bromkeTsT OT HyJ1a € MeTo/ Ha OI0/KETUPaHE, TTPH KOMTO BCUUKH Pa3Xoau TPsOBa Aa ObaaT

OIpaBAaHH 3a BCCKW HOB IICPUO. Toit e ,MCTOI Ha IJIAaHUPAHC U 6IO)I)KCTI/IpaHe, M310JI3BaIll

21 Pyncka, T., 3a HEOGXOAMMOCTTa OT MPHIOXKEHHE HA YNPABIEHCKHM CYETOBOJHM MOJENH B MPAKTHKATA HA
arpapuute npeanpustus., NEW KNOWLEDGE JOURNAL OF SCIENCE, 2010



aHann3a Ha €()EKTUBHOCTTA HA IPOCKTUTE U (PYHKIIMUTE 3a MOJ0OPSBaHE pa3NpeeICHHETO Ha

pECypCUuTC B OpFaHI/ISaI_[I/II/ITe“ZZ, KOC€TO IIO3BOJIsIBA OIITUMATIHO pa3sXoJaBaHEC.

Oco0eHOTO MpH TO3U METOJ €, U€ BCEKU (PYHKITMOHATICH OI0JKET C€ U3TOTBS C JIOMyCKAHETO,
4e JIei HOCTTa, KOATO C€ aHajJM3Mpa, He ChIICCTBYBAa M 3a HEsl HE ca OTICICHH CPEICTBA.
VBenuueHUsATA Ha Pa3XxoJuTe B OKOJDKETa Ce CPaBHABAT C HAPACTBAHUATA HA MPUXOIUTE 3a
JajeHaTa JeHHOCT WK Orepaiysi. BIo/pKeThT OT HyJia ce M3rpaskia upe3 aHaInu3 Ha Pa3XxoIuTe,
OTHACSIIIU CE 3a BCAKA JICHHOCT, @ UMEHHO JI0 KaKBa CTEIICH ca HEOOXOIMMH T€ U B KaKbB 00eM,

C LIeJI IOCTUTaHe Ha IUIAHUPAHUTE IPUXOIH, 3aII0YBANKHU OT HyJIa.

[Ipu pynkunonnpane Ha OM3HEC eIMHUIIATA B ChbBPEMEHHUTE YCJIOBHUS , PU 3aCHIICHA
KOHKYpPEHTHa cpeja, Oo/pKeTHpaHeTo Ha HyleBa 0a3a MMa Bce IMOBEYE apryMeHTH 3a
Mpujiaranero My. ,,OCHOBHHTE MO3WTUBHH CTPaHM OT HETOBOTO H3IMOJ3BaHE MOTaT Jia ce

MPEACTABST IO CIICIHUS HaymH*:?

Tabnuya Ne 1: Cpasnumenna mabauya mexcoy mpaouyuorHHo 6100xcemupane u 6i00x4cem om Hyad

TpagnunoHHO OK0aKeTHPaHe Brogxerupane ot HyJ1aTa

3anoy4Ba OT ChIIECTBYBAIIOTO 3amouBa oT 6a3a HyJia Ha pa3XxoAuTe

Uzcnensa B3anMoBpb3KaTa "paszxonu/monsu” camo | M3cnensa B3auMoBpb3Kata "pazxoan/monsu’ 3a
3a HOBHTE JICHHOCTU M TIPOSKTH BCHYKH JICHHOCTU M TIPOEKTH

. 3armouBa ¢ LeJU U AEWHOCTH U KOJIMYECTBEHU
3anoyBa ¢ mapuyHU CTOWHOCTH .
WU3MEPUTEIHN 38 HEOOXOIUMHTE JICHHOCTH

He u3crnenBa HOBM HaUMHU 3a ONEpaTHBHA N3cnenBaneTo Ha HOBH HAYMHU 32 ONEPATHBHA
JIEHHOCT, KaTo 4acT OT OIO/PKETHUS TPOIIEC JIEHHOCT € YacT OT OIO/DKETHHS TIPOIIEC

PesyntarsT € u300p OT HAKOJIKO BapuaHTa 3a
PesynrarsT € eqmHCTBEH OFOKET .
JIEHHOCTU ¥ ChOTBETHUTE UM Pa3XOJn

Usmounux: Paspabomka na asmopa

Memooonozus:

22 Hyukonaesa, O. E. ToJIKOBBIH aHITIO-PYCCKHMIA CIOBAph OCHOBHBIX TEPMHHOB YIIPABICHUECKOTO ¥ (PMHAHCOBOTO
yuera. Mocksa, Dnutopuan YPCC, 2002, c. 73.
2 Ynrep Axaynt ®aitrenmsn Crpeucus, 2013
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CaMoTO BHEpsSIBaHE Ha MOJIX0/1a 3a OF0/DKETUPAHE Ha HyJieBa 0a3a € CBbP3aHO ChC CIICIBAHETO

Ha ONpeJeNieHa METOI0IOTHIECKA MOCIEN0BATENHOCT OT eTanu>:

v

Ha nbpBus eran ce nedpuHupaT mbpBoOCTeNeHHNUTE (YHKIWU U 3a1a4n. Ha TsxHa ocHOBa
ce Gopmynupar LeleBUTE pe3ynraTu 3a nepuoaa. OmpenensT ce Bb3MOXKHOCTUTE 3a

U3MEpBaHE Ha pe3yJITaTUTE.

Ha BTopusi eram ce moOArOTBAT MPEAJIOKEHHUS 3a peaju3alus Ha BCska (QYyHKIHS U

3aaa4a C orjica oCUurypsaBaHe Ha HECJICBUTC pE3YJITaTH.

Ha Ttpernsi eram mnpeioXeHUSATa ce IMOJAPEXKAAT HAa OCHOBAaTa Ha KPUTEPUMTE 3a
MKOHOMUYHOCT, epukacHOCT u edextuBHOCT. Ha ocHOBara Ha Haii-11es1ecb00pa3HOTO

NPpCAJIONKCHUC CC U3IOTBAT IIPOCKTHU 3a pCaIn3alus,

Ha YETBBPTHUA €Tall OTACIIHUTE IIPOCKTU CC O6€I[I/IH$IBaT B IIporpama 3a JeMHOCTTa Ha

3BCHOTO IIPE3 IICpUoaa,

Ha nerusi eram ce ompejaeiss MUHUMAIHO JOIMYCTUMOTO PECYPCHO OCHUTypsiBaHE Ha

Imporpamara u €€ U3roTBAd 6IOII)KCT”I)T Ha CbOTBECTHOTO 3BCHO.

[Ipu OromxeTupaHeTo OT Hyla ce mpwiara W OropkeThpaHe mo JaedHoctd. To3u BuUA

61-0,[[)KSTI/IpaHC npeacTrasrsiBa JOIMMBJIIHUTCIICH HHCTPYMCHT YpE3 KOMTO ce OIIpCaACIIAT (baKTOpI/I,

TeHEepUpAIlY IPEKUTE Pa3X011 M0 pa3audHuTe AeiHocTH. OCHOBHATA 3a/1a4a IPH U3IOJI3BAHETO

Ha TO3U (1)I/IHaHCOB HHCTPYMCHT € HaBJIM3aHC HAa MHUKPO HUBA B IPOUCCUTEC, MPHUCHIIU 3a JaICHA

JIEHOCT C 1Iel OTKpHUBAHC Ha Hee(beKTHBHOCTHTC HUM.

24 Kpweresa-XpucTosa, P. (2014). BrojkeTHpaHeTo Ha Hynea 6a3a IpH KPU3KUCHO yrpasienue . Hayunu TpyioBe
Ha PyceHnckus yauBepeureT, T. 53 (cepus 5.1), ctp. 120.
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BTOPA TJIABA

YIIPABJIEHCKH ACIIEKTHU U Bb3IEMCTBUA HA EBPOIIEMCKATA U
HAIIMOHAJIHATA A’ bPKABHA IIOJIMTUKA 3A PASBUTHUE HA
TOBAPHUA KEJIE3OII'bTEH TPAHCIIOPT

B Hacrosmiata rimaBa ce IIOCTaBs AaKLEHT BBbPXY IOJIUTUYECKHUS KOHTEKCT, B KOHTO
¢yHKIMOHMpA 00EKTHT Ha AUCEPTALMOHHUS TPYH, KAKTO U BbPXY BAXXHOCTTA HA TOCTHUTAHETO
Ha CTa0MJIeH KOHCEHCYC 3a IOCTABsIHE HA MPUOPHUTET BBbPXY >KEJIE30I'bTHUS CEKTOP B YHHUCOH
MEXJly HallMOHAJHaTa MOJWTHKA Ha bbiarapus v TpaHCIOpTHAaTa MOJWTHKA Ha EBpomneilickaTta

KOMUCHUA.

1. Pojs Ha XKeJie30I'bTHUS TOBApPEH TPAHCNOPT 3a pa3BUTHETO HA CTPAHATA U
HHTerpupaHeTto B TpaHceBpomneiickaTa TpaHCIIOPTHA MpeXKa

TpancnopTsT € ocHOBOmoJaraiy GakTop, KOUTO OCUTypsBa B3aUMOJICHCTBUETO MEXKIY

BCUYKHM JIbpXaBH, cbcTaBisiBamy OOeauHena Espona. Toil mo3BosisiBa OTKpHUBaHETO U
y4yaCTHETO Ha HENO3HATH Ma3apd, pa3KpUBaHETO HA HOBUM M3TOYHUIM 3a Iedaioa,
CTa0MIIM3UPAHETO HA HAIMOHATHUTE HWKOHOMHKH W IIOCTUTAHETO Ha YIOBJIETBOPEHOCT.
bnarogapenue Ha Hero craBa peaJlHOCT MeyTaTa 3a OO0 MKOHOMMYECKO M IMOJIUTUYECKO
pa3BUTHE.
Ha ¢ona Ha Bce Mo-roisiMOTO 3HAu€HHE Ha EKOJIOTUATA B TJI00alieH aclekT, OMUTHT Ha
pa3BUTHUTE CTPaHH MOKA3Ba, Y€ 3a MOCTUTaHE Ha MaKCUMaJleH eeKT Npu GyHKLIHMOHUPAHETO Ha
oOmioeBpornelckara TPaHCIIOPTHA CHCTEMa € HEOOXOIMMO MPUOPUTETHOTO pPa3BUTHE M TIO-
e(eKTUBHOTO (PyHKIMOHUPAHE Ha YKEJIE30ITbTHUS TOBAPEH TPAHCIOPT.

JKene3onbTHUAT TOBapeH TPAHCHOPT CBBp3Ba c¢epara Ha MPOU3BOJICTBOTO ChC
cdepaTa Ha OTPEOICHUETO U C Ta3U cU (PyHKIUS 0OeIMHABA B €HO LSJI0 BCHYKH OTPACIM Ha
HaI[MOHAJIHATa HU UKOHOMHUKA. Toil € He0OX0IMMO yCIIOBHUE 3a TEPUTOPUATTHOTO pasIpeieiieHe
Ha TpyAa M 3a Cb3/aBaHETO Ha E(PEKTUBHU HKOHOMUYECKH BPB3KU Mexay (UpMHUTE U
pa3IMYHATE NUKOHOMHUUYECKUTE PaiOHU Ha cTpaHara. beiarapckara >kene3onbTHA Mpexa 3aema
CTpaTernyecko Msacto B EBpormelickara xene30nbTHA CUCTEMA, KaTo MO-ToJIIMATa 4yacT OT Hes

nomnasia B o0xpara Ha TpaHceBpoIieiickaTa TpaHCIIOPTHA MpPekKa.
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2. O6wa TpaHcnopTHa noJuTHKa Ha EC

TpancnopTHaTa MOJIMTHKA 3aeMa KJIFOYOBO MSICTO B oOmuTe monutuku Ha EC omie ot
HEroBOTO OCHOBaBaHE. Y CIICHIHUAT OT UKOHOMUYECKA IJIeHA TOYKa JUHAMHYEH TPAHCIOPTEH
CEKTOp, obaye, € M3MPaBEH IpeJ MHOTO MPEAU3BUKATEICTBA, CBHP3aHU C YCTONYHMBOCTTA.
VYcnopenHo ¢ OTBApsSHETO Ha TPAHCIOPTHUTE Ma3apu 3a KOHKYPEHIUSTa U Ch3JaBaHE Ha
TPaHCEBPONEHCKUTE TPAHCIIOPTHU MPEXKH, TeMATa ,,yCTOWYMBAa MOOMIHOCT IpU00H OTPOMHO
3HaYEHUE B KOHTEKCTa Ha TMOCTOSIHHO HapacTBAlUTe €MHCHM OT MapHUKOBU Ta3oBe OT
TPAHCIIOPTHHSI CEKTOP.

TpancnopTsT € enuHCTBEHUAT cekTop B EC, B KONTO eMUCUUTE HAa TAPHUKOBU T'a30BE ca
ce ysemuumnu ot 1990 r. nacam. Iopaau ToBa B Bsanmara kuura ot 2011 r.?° ce mpenopbusa
HamansiBane Ha emucuute ¢ 20 % mexay 2008 r. u 2030 r. u HamansBaHe ¢ Haii-mMaiako 60 %
Mexay 1990 r. u 2050 r. bsutara kaura ot 2011 r. npu3oBaBa J1a ce JOCTUTHE U30JI3BAHETO HA
40 % ycToiiuMBM TOpWBa C HHUCKO ChIbpKaHWUE Ha BbIVIepo] B aBuammsara no 2050T. u ce
3acThIIBa 32 HAMAJISIBAaHE Ha JieJla Ha aBTOMOOWMIINTE, M3I0JI3BAIlM KOHBEHIIMOHAHU TOPHUBA, B
rpaackus TpancnopT ¢ 50 % no 2030 r., KakTO M TAXHOTO IBJIHO M3JIM3aHE OT ymoTpeda 10
2050 r. Te3u nenu, obaue, ca TBHP/AE HEAOCTATHYHU B CPABHEHHUE C LIENUTE, YCTAHOBEHH IO
BpeMe Ha KoH(epeHIusTa 1o BeIpocuTe Ha kinmMaTta B [lapmxk npe3 nqexemBpu 2015 T. (M3BecTHa
chbIo karo ,,COP 21%), a uMeHHO HamMalIsIBaHE Ha EMUCHUUTE HA MMAPHUKOBH ra30BE C HA-MaJIKO
20 % mexay 2021 u 2030 r. [lopu ako Te ObJAT MOCTUTHATH, TOBA OM O3HAuUaBaJlo, ye Mpe3
2030 r. eMucuuTe OT TpaHCHOpTa (C M3KIIOUEHUE HA MEKIYHApPOJIHUS BOJACH TPAHCIIOPT) BCe
oue e 6paaT 4,5 % Hag HUBaTa oT 1990 r., a eMucuuTe OT MEXyHAPOIHUS BOJAECH TPAHCIIOPT
e 0baar camo 9,5 % non pasHuiero cu ot 1990 1. mpe3 2050 r. Te3u u apyru cBbp3aHu
€IIEMEHTH OKaszaxa BIHMSHHE BBpPXY IIJlaHa 3a JeiicTBue, mnpeanokeH oT Kowmwucusra,

03arJiaBeH ,,EBponencku 3ei1eH makT%8

, KOITO HaaXBBPJs CBOMTE OCHOBHM aMOMIMU (HAIIp.
,,AHTEIIMT€HTHA M yCTONYMBAa MOOMIHOCT) M BKJIFOUBA CHILIO OOIIY 1I€TTM HA 3aKOHOJIaTEJICTBOTO
B o0jacTra Ha KJIMMaTa, KaTo MO TO3M HAa4YMH MPEBpPbBIIA MOJUTUYECKUTE AHTAKUMEHTH B
o0J1acTTa Ha KJIMMaTa B IPABHU 3abJKEHUS.

Cnen Havanoro Ha nanaemusata or COVID-19 u macTenmnure nocneauny 3a Tpaicnopra, Ha 19

toHM 2020 r. EBponeiickusr [lapiamMeHT npue pe3oronus, o3arjiaBeHa ,, I paHcnopT U TypU3bM

2> Banma xawra, ,JIpTHa KapTa 3a MOCTHTaHeTo Ha EJMHHO €BPOMNEiicKo TPAHCIOPTHO TPOCTPAHCTBO — KbM
KOHKYPEHTOCHOCOOHA TPaHCIIOPTHA cucTeMa ¢ e(heKTUBHO U3noi3BaHe Ha pecypeute, (COM(2011)0144)

26 Komynukarms, Epponeiicka Komucns, ,,Esponeiickn 3enen nakt™, (COM(2019)0640)
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https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_bg
https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=CELEX:52011DC0144
https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=CELEX:52019DC0640

npe3 2020 r. u ciex ToBa“?’

, B KOSITO C€ MPH30BaBa 3a Obp3a, KPATKOCPOYHA U JBJITOCPOYHA
MOJIKPETIa 32 TPAHCIIOPTHUS U TYPUCTUYECKHS CEKTOP, 3a Jla Ce TapaHTUPa TAXHOTO OICIISBaHE

Y KOHKYPEHTOCIIOCOOHOCT.

3. PasBuTHe Ha )KeJie30IbTHUSA TOBAapeH TpaHcnopT B P buarapusa
ToBapHUAT KeEJNE30IIBTCH TPAHCIIOPT UI'PAE KIIK0YOBA POJIA 3a COLIMAITHO-UKOHOMUYECKOTO

pa3BUTHE Ha CTpaHaTa C MPUCHUIUTE CU NPEAUMCTBA, KATO HUCKA ce0ECTOMHOCT Ha yCIyTHUTE,
BHCOKA €()eKTUBHOCT IIPU IPEBO3UTE HA CPEIHU M JIBJTH PA3CTOSHHS Ha TOJIEMH KOJMYECTBA
TOBapH, EKOJOTUYHOCT, HAJESKIHOCT, BHCOKO HHMBO Ha 0€30IaCHOCT M BB3MOXKHOCT 3a
U3rpaxaHe Ha MOJEPHU €()EeKTUBHU JIOTUCTHYHU BepUTH. BBIENIOTO pa3BUTHE HA TOBapHUS
KEJIE30ITbTEH TPAHCIIOPT ce 00yclaBsi OT €CTECTBEHUTE MYy IPEAMMCTBA IpPEl aBTOMOOMIHUS
TOBApeH - TOM € M0-CUrypeH, no-0e30naceH 1 No-Inajsil 3a OKOJHaTa cpeJja OT aBTOMOOMIIHUS
TPAHCIIOPT.

JIuGepanu3anusara Ha CEKTOpa M MOsABAaTa Ha peajHa KOHKYPEHIHs € B yciayra Ha
KJIMEHTUTE, MKOHOMMKATa U OOLIECTBOTO, KAKTO U Ha CTpaTerMyeckara 1ejl Ha TpaHCIOpTHAaTa
MOJIUTUKA 3a IOBHUIIABaHE HAa KOHKYPEHTOCIIOCOOHOCTTa Ha JKeJe3HHLaTa, CIPSIMO ApyruTe
BHUJIOBE TpaHCHopT. lIpe3 mocnenHuTe rOOUHU ce U30CTPU KOHKYPEHIMATA MEXIY CTApUTE U
HOBHTE YYaCTHULM HA TPAHCIIOPTHUSA Ia3ap 3a TOBAPHU IPEBO3M U TOBA IIPOBOKHUPA
HE00XO0/IMMOCTTA OT MOBHILIABAaHE KAYECTBO HA NPEJIaraHUuTe OT TAX TPAHCHOPTHU YCIYTH.

VYcinoBusTa Ha 0XECTOYEHAa KOHKYPEHIMsI ¢ aBTOMOOWJIHHS TPAaHCHOPT M BCe IO-
HapacTBAallMAT [sJ HA BB3AYIIHU IPEBO3M, OT €JHA CTpaHa, M KOHKYPEHIMATA MEXKIY
KEJIe30II'bTHUTE IPEBO3BAaUYM, OT JIpyra, JOBElOXa 10 HEOOXOAMMOCTTa OT HAaMHMpaHE Ha
e(EeKTHUBHM JIOTUCTUYHH PELICHUS 3a ChbTPYJHUUYECTBO MEX/Y OTACITHUTE BUJIOBE TPAHCIOPT B
pPaMKHUTE Ha HALlMOHAJIHATA TPAHCIIOPTHA CUCTEMA Ha CTPAHATA.

[loBumaBaHeTro Ha KadyeCTBOTO Ha TPAHCIOPTHOTO OOCIY)XBaHE € 3aJbKUTEIHO
YCJIOBHE 3a IIPUBIMYAHE HA NIOBEYE KIMEHTH, KOETO OCUTYpsIBA BB3MOXKHOCT 3a U3BBPIIBAHE HA
no-rosisiM 00eM ToBapHU npeBo3u. [To1o0psiBaHEeTO Ha KaUe€CTBOTO M KOHKYPEHTOCIIOCOOHOCTTA
HAa JKEJIC30IIbTHUTE TPAHCIIOPTHU YCIYTH € CBBP3aHO C U3TPaXAAHETO HA HAJEKAHA ONIEPATUBHO
ChbBMECTHMA KeJIe30IIbTHA CUCTEMA C BHUCOKA CTENEH Ha 0€30MacCHOCT U CUTYPHOCT, KOSITO 1€
OKae€ MOJIOKUTEITHO Bb3JICHCTBUE U BbPXY THPCEHETO HA TPAHCIIOPTHH XKEJIE30IbTHU YCIYTH U

IOBUIIABAHCTO Ha JOBCPHUCTO HaA HOTpC6I/ITeJ'II/ITC, mpon3Tnu4yamo OT HaMaJIABAHCTO Ha

27 Pezomonus, Esponeiicku ITapnament, ,, Tpancnopt u TypussM npes 2020 r. u cien Topa®, (2020/2649(RSP)
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https://www.europarl.europa.eu/doceo/document/TA-9-2020-0169_BG.pdf

PHUCKOBETE.

3a HOCTUTAHETO HA YCTOMYMBO PA3BUTHE Ha KEJIC30IIbTHHS TPAHCIIOPT € OCUTYPSBAHETO
Ha (UHAHCOBH CpEJACTBA 3a MOJCPHU3ANMITA Ha IKEIE30IbTHATa WH(MPACTPYKTYpa,
IIOJHOBsABAHC HA INOABUXXCH CbCTAaB U OHTI/IMI/I3I/IpaHeTO Ha Tpa(bI/IKa. I/ISHBHHﬂBaﬁKH YaCTHU4YHO
WIM KyMYJATHBHO IIOCOYEHHUTE IO - TOpe YCIOBHUS IIE C€ IMOCTHTHE JO IOBMIIABAHETO Ha
Ka4eCTBOTO Ha MpeJIaraHUTe JKEJIC30IBbTHU YCIYT'H, KaKTO M ISUIOCTHATa S(PEKTUBHOCT Ha
CEeKTOopa.

HO BpeMe Ha Ima”HaceMusTa TOBapHI/ITe JKCJIC30IIbTHU HpeBOSI/I HEC CHpSIX& I[ef/'IHOCTTa cuu
JI0Ka3axa CBOSITa BayKHA POJIs B JIOTHCTUYHATA Bepura He camo B bbirapus, Ho u B 11su1a EBpomna.
JKene30mbTHUAT TOBAPEH TPAHCIIOPT € J0Ka3aHO €KOJIOrocho0pa3eH U CHEPrHiMHO e(PESKTUBEH U
€ OT CTPaTerM4YecKO 3HAYCHHE 3a TPAHCIIOPTHHUS CEKTOp B HAIlaTa cTpaHa B KOHTEKCTa Ha
,,3eJIieHaTa caenka.

B cpaBHEeHHE ¢ ApyruTe BHIOBE TPAHCIOPT JKEIC30MBTHUAT TPAHCIOPT HMMa CBOU
HEOCIIOPMMHM TMPEAMMCTBA: MPH HEroBaTa SKCIUIOATAIUsl CC M3BBPIIBAT CPABHUTEIHO MAJIKH
FOpHBHO-CHepFHﬁHH pa3x0111/1 Ha € A1H TOHKI/IJIOMCT'BP; CANHCTBCHO B XXCJIC3O0IIbTHUA TpaHCHOPT
€ BB3MOKHO MAaCcOBOTO M3IIOJI3BAHE HA EJICKTPOCHEPrusiTa KaTo JABUTATEIHA CHJIa, TOKATO BbHB
BCHYKH OCTaHAJIM TPAHCIIOPTHH CPEJICTBA CC M3I0JI3BAT ACPUIIMTHUTE TCUYHH FOPUBA; IIO-MAJIKH
B CPaBHCHHE C BB3YIIIHHUS ¥ aBTOMOOWIIHUS TPAHCIIOPT Pa3XoM 3a IOCTAaBKa M PEMOHT Ha €/INH
TOH TOBapOCIIOCOOHOCT Ha MPEBO3HUTE CPEACTBA, PECIl. TOBAPHUTE BArOHH; >KEIE30MbTHUST
TPAHCIIOPT U3IOJI3BA 3HAYUTEITHO MAJIKO Pa3XoJ1 Ha )KHB TPYJ 32 MPOU3BOJICTBOTO HA CIUHUIIA
TpchnopTHa HpOJIYKHI/ISI, pecn. CIUH TOHKI/IHOMGTBp; CpaBHI/ITeJ'IHO MaJIK1 pa3XOI[I/I 3a
MIPOM3BOJICTBO HA €IMHHUIIA TPAHCIIOPTHA MPOAYKIMS, 0COOEHO MPHU MPEBO3BAHETO HA TOBAPHU HA
CPeHU W JIBJITH Pa3CTOSHUS; OCUTYpSIBaHE Ha PEIOBHOCT U CUTYPHOCT IO BCSKO BpeMe Ha
roaguHara, HE3aBUCHUMO OT I'OJUIIHOTO BpeMe, 110 BCAKO BpeMe Ha JCHOHOIINCTO U HpI/I Haﬁ-
pa3J'[I/I‘-IHI/I YCJ'IOBI/Iﬂ; TO3U BU/ TpchnopT € BKJIKOUCH B CIMHHATA TpchnopTHa Mpe>1<a 110 I1J1aTa
TEPUTOPHS Ha CTpaHaTa; CHIO TaKa OCUTYPSBA 3HAUYUTEIIHA CTENIEH Ha CUTYPHOCT TpH MPEBO3a
Ha pa3NUYHUTE ToBapu. M He Ha TMOCIEAHO MSCTO, ompeneisam (akTop 3a MACTOTO Ha
JKEIIe30IIbTHHUS TPAHCIIOPT B HAI[MOHAJTHATA TPAHCIIOPTHA CHUCTEMa € HEroBara BHCOKa
€KOJIOTHYHOCT.

bearapus karo crpana uieHka Ha EBpomelickusi ChIO3 XapMOHHU3Hpa OBITapCKHUTE

3aKOHH C JACHCTBAIIUTE B EBpona IIpaBHU HOPMHU B oOnactra Ha TpaHCIIOpTa. B ta3u BPBb3Ka U C
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el OCUTypsBaHE Ha PAaBHONOCTABEHU YCJOBHS 3a (PYHKIMOHUpAHE Ha IKEJIE30MbTHUTE

IIPEBO3BaA4YM 1 OIICPATOPHU € Chb3AaACH PEr'yJIallMOHECH PCXKUM 3a NOCTHII.

4. TlocTuraHe Ha cTaGWJIeH KOHCEHCYC 3a NOCTaBsiHE HAa NPHOPUTET BBPXY
’)KeJIe30I’bTHUSI CEKTOP B YHHUCOH C TpaHCONOpPTHAaTa MNOJMTHKA Ha
EBponeiickaTa KOMUCHS.

JlbpkaBaTa WMa aKTUBHAa poOJisi INPH  BBBOKAAHE Ha JuOepaiM3anuira |
KOHKYPEHTOCIIOCOOHOCTTa Ha TOBapHUS JKEJE30IbTEH TPAHCIIOPT Ype3 OCUTYpsBAaHE Ha
PaBHOIMOCTaBEH HEJIMCKPUMUHAIIMOHEH TOCTHIT IO MH(PACTPYKTypaTa C €IHAKBU CTAHIAPTH 32
BCHYKH TIOTPEOHUTEIIH, JKEIE30ITbTHU IPEBO3BaUH U orepatop. OCUrypsiBaHETO Ha Ibp)KaBHATa
HaMeca BbB (DYHKIMOHHMPAHETO HA fa3apa Ha TPAHCIIOPTHU MPEBO3H, YCIYTH U TPAHCIOPTHA
HHPPACTPYKTYypa € He0OX0IUMO Mopaan GaKTa, ye ce ThPCH U Ipeasiara my0amyHo 01aro, KOeTo
TpsiOBa Jja ObJic OCUTYPSIBAHO MPH CHIa3BaHE HAa U3UCKBAHUATA 32 €(PEKTUBHO pa3mpe/ieieHie Ha
CTONAHCKUTE PECYpCH, OrpaHMYaBaHE W pEryjJupaHe Ha MOHOIOJHHUTE JACHCTBHS Ha
KEJIE30IIbTHUTE MPEBO3BAYM M ONEPATOPH HA WH(PPACTPYKTYPHUTE MPEALIPUSITUS, KOPUTHUPAHE
Ha I[CI\/JICTBI/ISI Ha TMasapHusgd MCEXaHU3bM H HCTOBOTO YaCTHYHO 3aMCCTBAHC. I[’I)p)KaBHOTO
peryjimpane Ha JOCThIIa JI0 I1a3apa He STMMUHUPA YaCTHATa MHUIIMATHBA U JOCThIIA JI0 a3apHHsI
MEXaHH3bM, HANpPOTHB - TO MMa HOAYMHEHO MsCTO M poisl. HeroBaTa menm € 4acTUYHO

KOpHUTHMpaHe Ha Ma3apHUTe AePEeKTH.

HamasisBaHe Ha MHPPACTPYKTYPHUTE TAKCH 3a MOJI3BaHe Ha JKeJie30IIbTHATa
UHPPACTPYKTypa NPHU U3BBbPILIBAHE HA XKII IPEBO3H HA eAUHUYHU TOBAPHU NPATKH /
MaJIKM I'pyny BaroHH.

B [oxnan Ha Komucusara go EBponeiickus napmament u CbBera ot 08.12.2016 .
OTHOCHO HAOJIFOJICHUETO HA PA3BUTHETO HA KEJIE30IBTHHUS TPAHCTIOPT € U3BBPIICHO MPOYYBAHE
3a HaYMHa Ha (PUHAHCHpPAHE HA JKEJIE3HUIIUTE, IPH KOETO € YCTAHOBEHO, Y€ B JKEJIE30MbTHUS

CCKTOpP Ha EC ca HanoxxeHun JABa OCHOBHHM MOJCJIa Ha (1)I/IHaHCI/IpaHeZ

e B nsxou gppxaBu (kato ObGemmHeHOTO KpayicTBo, IlIBeiinapus, Hunepnanous u
[IBerust) cyOcuamuTe ce OTIMyCKAaT TJAaBHO HAa yOPAaBUTEIMTE Ha  KII
MHPPACTPYKTYypa, a TAKCUTE 32 TOCTHII CE MOIBPKAT HUCKH;

e B npyru nppxkaBu (karo @pannus, benrus u ['epmanus) ce cyOcuampar mpenu
BCUYKO TPAHCIOPTHUTE YCIYTH 4dYpe3 JIOTOBOPU 3a OOIIECTBEHU YCIyTH, a

YIOPaBUTEIUTE Ha HH(PPACTPYKTypa OMpenesT BUCOKH TaKCH 3a JOCTBII.
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OcurypsaBaHe Ha pUHaHCUpPaHe Ype3 NpeAoCTaBsAHEe HA Abp>KaBHa IOMOLL,

Cwraacuo nocouenara [{upextusa 2012/34/EC na EBponeiickus napinamenT 1 Ha CbBeTta
ot 21 noemBpu 2012 1. 3a ch3aBaHe Ha €AUMHHO E€BPOIEHUCKO >KEJIE30ITbTHO MPOCTPAHCTBO
Ibp>KaBUTE-WIEHKU CJIE/IBA J1a OCUTYpAT HAJIMYMETO Ha HaJeX/JHa (UMHAHCOBA CTPYKTypa Ha
yOpaBUTeNs Ha UHPPACTPYKTypaTa M Ha ChIIECTBYBALUTE IYOJIMYHO NPHUTEXKABaHU WIN
KOHTPOJIMPAHU XKEJIe30IIbTHU IPEANPUATHUS [IPU OTUMTAHE Ha ITpaBuiiaTa Ha Chro3a 3a Ibp)KaBHU

IIOMOIIH.

CbriacHo ,,PbKOBOIHH HACOKU HA OOLIIHOCTTA 32 IbPsKABHUTE MOMOILIM 32 5KeJIe30IIbTHUTE
npeanpusaTus (2008/C 184/07) na Komucusita” abp)KaBHUTE IMOMOIIM 3a HYXKJIWTE Ha
KOOPJIMHHUPAHETO Ha KEJIC30IIbTHUS TPAHCIIOPT MOTaT Ja MpHeMaT pa3iIundau (OpMHU: MOMOIII 32
noJi3BaHe Ha nH¢pacTpykrypara (1), nomoin 3a cbKpaliaBaHe Ha BbHIIHUTE pa3xoau (2),
MOMOIIM 32 HAacbpYaBaHe Ha oNepaTHBHATA cbBMecTHMOCT (3), momMomx 3a
HAYYHOM3CJIeI0BATEJICKATA U Pa3BOiiHA aelHoCT (4).

H3kirouBaHe Ha efiHOCTTA, CBbP3aHA C TPAHCIIOPTHHUTE YCJIYIH, B 00J1acTTa Ha
JKeJIe30IbTHUA TPAHCHOPT OT NMPHUJIOKHOTO MoJIe HA 3aK0HA 32 001eCTBEHUTE MOPbYKH

[Ipennpuemane Ha IEUCTBUS MO U3KJIOYBAHE HA JIEMHOCTTA, CBbP3aHa C TPAHCIIOPTHATA
ycllyra Mo eKCIUIoaTalisl Ha MpPEXHU 3a OOINEeCTBEHU YCIyrd B o0JiacTTa Ha >KEeIe30IMbTHUA
TPAHCIOPT OT MPUJIOKHOTO TMOJIe HAa 3aKoHa 3a OOIIECTBEHUTE MOPBHYKH, HA OCHOBAHUE UJICH
340t dupextua 2014/25/EC, BB Bpb3Ka ¢ wi.130, an.1 ot 3akoHa 3a 00IIIECTBEHUTE MOPHUKH
/3011, O6napoasan JIB,6p.13 ot 16.02.2016 r., B cuna ot 15.04.2016 r./, ,,bJIXK-ToBapuu
npeBo3n" EOO/JI e cekTopeH BB3IOKUTEN M0 CMHUCHIA Ha 3aKOHA 32 OOIIECTBEHUTE MOPBUKU
(30I0). [Topagu ToBa IEWHOCTTA MO 3aKyIyBaHE HA PE3EPBHU YAaCTH M PEMOHT Ha MOABUKHHUS
ChCTaB C€ TMOJUYMHSBA M3IJI0 HA M3UCKBAHUATA HA TO3W HopMaTuBeH akT. Cra3BaHeTO Ha
npouenypute no 3011 3a 1ocraBka Ha HEOOXOAMMUTE PE3EPBHU YACTH M MaTepHalld, a ChLIO
Taka W 32 Bb3JaraHe Ha BBHIIHU U3I'BJIHUTENIM HAa TOJEMUTE IUIAHOBU PEMOHTH, 3HAUUTEIIHO
yCIOXHsIBa 1su1ocTHUA nporiec no peMonTa Ha IDKIIC, yabimkaBa cpokoBeTe 3a M3BbPILIBAHETO
My. 3a HOPMaJIHOTO MPOBEXKIaHE Ha eAaHa oTkputa npoueaypa no 30Il or marara Ha
OTKPHBaHe il 10 1aTaTa HA CKJIYBAaHe HA JOTOBOP 32 Bb3JaraHe Ha U3NMbLJIHEHUETO i, €
HEe00X0UM CPOK OT 5 10 6 Mecena. be3 1a 6bIAT OTYMTAHM BCHUYKHU YCJIOBHOCTH, MOKe /12
ce HANPaBW NPUHLIMIHO 000CHOBAH W3BO/, Y€ 0T HHUIMUPAHETO HA HEOOXOAMMOCTTA OT
JA0CTABKA HA ONpele/ieHH pPe3epBHU YACTH U MATEPUAIM 32 PEMOHT M NMOJAPbKKA HA

IIKIIC, no peanu3npaHeTo i MOCPeICTBOM CKJIIOYBAHETO HA 0r0BOP 32 Bb3JaraHe Ha
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H3MbJIHEHNETO HA 00IeCTBeHATa MOPbYKa, M3MHHABA BpeMeBH nepuo ot 7 10 10 mecena.
ToBa e mnpeamocraBka 3a Bb3HUKBaHe HAa MNPO0JEeMHHM CUTYaUMH C HeJAOCTHI Ha
JIOKOMOTMBM H BAaroHH 32 H3BbPUIBAHE HAa TekymuTe mnpeBo3u. I[lo To3m HayuH
JAPY’KECTBOTO € B HEPABHONMOCTABEHO I0JIOKEHHE CIHPSIMO OCTAHAJMTE »KeJae30IbTHH
NpeanpusTHs, YUATO AeHHOCT € M3LAI0 NA3aPHO OPHEHTHPAHA, Pa3BUBAallla ceé B CHJIHO
KOHKYPEHTHATAa cpe/ia, Hape/] ¢ OCTAHAJMTE JMUEeH3UPAHHU NPEeBO3BAYM HA TOBApH, KOUTO
He npuiaarat 30I1. 3a6aBsiHeTO HA JOCTABKHTE HA MATEPUAJIM 32 PEMOHTA IIIe J0Bejie /10
HAMaJIIBaHe Ha Ka4eCTBOTO Ha TPAHCIOPTHATA YCJYyra, OTJIMB HA KJIMEHTH U 3aryda Ha

na3apeH asil.

5. Al ,’Kene3ombTHAa MHPPACTPYKTypa“

B Jloxman na Komwmcusita no EBpomneiickust mapiament u CwvBera ot 19.06.2020 .
IIPEJCTaBUTENINTE HA AbPaKaBUTe WieHKH B CbhbBeTa ce criopa3yMsBaT 3a MaHJaT BbB Bpb3Ka ¢
IPE/UIOKEHUETO 3a JaBaHe Ha BB3MOXKHOCT HA CTPAaHUTE Ja IOAINOMOrHAaT CeKTopa
ype3 0cB000KIaBaHe Ha KeJe30IbTHUTE JPY’KeCTBA OT OmNpelejieHH HH(PPACTPYKTYpPHH
Takcu. ChIlleBpEMEHHO, T€ HACTOSIBAT Jja C€ FapaHTUPAa CBOEBPEMEHHOTO Bb3CTAHOBSIBAHE HA
CpelcTBa 3a I0CTABYMLMTE HA HHPpacTpyKTypa. [IpeaHasHayeHnero Ha Te3U U3BBbHPEIHU
LeJIeBU IIpaBUJa € Ja Ce TrapaHTUpa HENpPeKbCHATOCT Ha KEJNE30IbTHHUS TPaHCIOPT
ype3 HaMaJIABaHe Ha pucka ot cBbp3anu ¢ COVID-19 ¢anauru B cextopa, KOUTO € CEprO3HO
3acerHaT OT BpEMEHHa JIMIICa Ha ThPCEHE Ha TPAaHCIOPTHU YCIyru. 3a Jla ce rapaHTHpa
CIIPaBEUIMBO TPETUPAHE HA OTIEPATOPUTE, MEPKHTE 32 00JIeKYeHHe /1a Ce MPUJIAaraT 110 CTpOro
HEYTpaJieH, MKOHOMHMYECKHM OOOCHOBaH M MpO3payeH HauyuH. “BpeMeHHHTe mpaBmia 3a
0CBOOOXKIaBaHe OT TAKCH 3a TMOJI3BaHE Ha JKele30IIbTHATa HHPPACTPYKTypa* Ou cieaBaio Ja ce
npuiarat ot 1 mapt 2020 r. 1o 31 nexemBpu 2020 r. ¥ npu HEOOXOAUMOCT Morar Jia Obaar
yIbkaBaHu. Te BOAAT 10 oOJeK4yaBaHE Ha 3aJbJDKEHMATA 10 OTHOIICHHE Ha TAKCHTe 3a
JAOCTBII 10 PeJICOB ITbT, TAKCHTE 32 Pe3epBalMA M HAALEHKHUTE. 3a J1a ce IPOTUBOJEICTBA Ha
HeraTUBHUTE MKOHOMUYecku edextu ot mangemusita COVID-19, npennpusituara Moxe 1a ce
HYXJasT oT ¢puHaHCOBa nojakpena. JKene30mbTHUTE MPEeANpHUsATH e ObJaT MOCTaBeHU Mpe
HEBB3MOXKHOCTTA J1a IJIAIaT TaKCH 32 IOCTHII JI0 JKeJIe30IbTHaTa MHPPACTPYKTypa IO BpeMe Ha
m3BbHpenHara curyauus COVID-19. Ilopagu Ta3sm npuuMHa  yNpaBUTENIWTE Ha
nH(ppacTpyKkTypaTa TpsiOBa 1a UMaT Bb3MOKHOCT J]a HAMaJIsT, /1a C€ OTKaKaT WJIM Jla OTJIoXKat
TakuBa Takcu. Ta3u Bb3MOXKHOCT clie[Ba Jja ObJie MpeocTaBeHa 3a Mepuol, Mpe3 KOUTo 1ie ce

nposBat nocneauuutre or COVID-19 nannemusita Ha KeNne30IbTHUS M1a3ap.
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Cworinacno wien 31, maparpad 3 ot Jlupexrusa 2012/34/EC, cnensa aa ce mpocieasiBat
TaKCUTE 3a JOCTBII, KOUTO TpsiOBa J1a ce IuUlalaT Ha yIpaBUTellsd Ha HH(PACTPYKTypaTa, KOUTO
HE MOXKE J1a IaJHAT 10/l Pa3XOqUTe, HAIPAaBEHU JUPEKTHO B Pe3yJITaT Ha eKCIIoaTanusaTa Ha
BJIaKOBaTa yciyra. YacTUYHO WM IIBJIHO OTKa3BaHE OT TaKCH WJIM OTJAraHe Ha TaKCHTE,
IIPUIIOKEHO B IIPO3paueH, 0OEKTUBEH U HEIMCKPUMHMHALMOHEH HauMH 32 BCUUKH JK€JI€30IIbTHU
IPEIIpUATHSL, IeHCTBAILY B TOBAPEH U /MIIN IbTHUYECKHU JKEJIE30IIbTEH CEKTOP OnXxa 00JIeKUMIIN
Bp3nelictBueTo Ha manmemusta COVID-19 mnpes pedepentrus nepuoxa. CremoBaTelHO
IbpKABUTE-WICHKH CJE/BA J1a UMaT BB3MOXHOCT Ja MPHJIOKAT TaKMBa MEPKU OT CTpaHa Ha
yIpaBUTEIUTE HAa UH(pacTpyKTypa.

Un.32, maparpad 1 ot Jupexkrusa 2012/34/EC mo3BosisiBa Ha AbpKABUTE-WICHKH Ja
MPEIBUIAT CHOMPAHETO HA HAJALIEHKH, aKO Ma3apbT MOXe Ja I'm mnoHece. CrocoOHOCTTa Ha
[Ia3apHUTE CErMEHTHU Ja HOCSIT HAJALIEHKU MOXe Ja € Hamaisa. CliejoBaTenHo, 3a 1a ce Jaje
BB3MOKHOCT Ha JJbpP KaBUTE-WICHKHU J]a YITbJIHOMOLIABAT yIIPaBUTEIUTE Ha HH(PACTPyKTypa Jia
IIPEOLICHABAT CIIOCOOHOCT 3a MOHACSHE Ha HAJLEHKU Ha MA3apHUTE CErMEHTH, 3a LeJIUTe Ha
€BEHTYaJITHO HaMaJIsiBaHE Ha JIBDKUMHUTE CYMH 110 OTHOIIICHHE Ha peepeHTHUS TTIEPHOI.

Ha ocnoBanue wr. 36 ot JupextuBa 2012/34/EC ce mpeaBmka pexuM Ha TAKCH 32
pe3epBaluy, MpEeAHA3HAuYeH Ja CTUMYyJupa e(EeKTUBHOTO M3IOJI3BaHE HA KalaluTeTa.
HauucnsBaneTo Ha Te3U TaKCU € 33JbJDKUTEIIHO B ClIy4yail Ha peIoBHO HEU3ITBIHEHUE OT CTpaHa
HAa JKEJIE30IbTHOTO MPEANPUATHE 3a PA3NpPENEICHH IBTUILA WIN YaCTH OT TAX. Y IPABUTEIUTE
Ha MHQpacTpyKTypara TpsOBa Ja myOJuKyBaT B pedepeHTHHsS CU JOKYMEHT KPUTEpUUTE 3a
olpeziesisiHe Ha TaKOBa HEU3IOI3BaHE.

[TannemusiTa MPOBOKMpaA CEPUO3HM MPEKBCBAHMUSA B KEJIE30IMbTHUS TpadUK, KOUTO
BOJAT J0 IIMPOKO OTMEHSHE HA BIAKOBUTE JUHUHM. OCHOBHMTE NIPUYMHHU 3a HEM3IOJI3BAHE HA
3asiBEHUTE TpaceTa ca U3BbH KOHTPOJIA HA JKeIe30bTHUTE npeanpustus. CleoBaTeIHO MOXKe
Jla ce IpueMe, 4e CTUMYIUPALIUAT eeKT, MPeIBUIEH OT TaKCH 3a pe3epBalus B CbOTBETCTBUE
c wieH 36 ot JupextuBa 2012/34/EC, He e Hanuue. Upe3 neporaius Ha wieH 36 Jbp)KaBUTE-
YJICHKH CJIE/IBa 1a UMAT Bb3MOKHOCT Upe3 YIPaBUTEINTE Ha MHPPACTPYKTypaTa J1a He CbOupar
pe3epBallMOHHU TaKCH 3a pa3Npe/iesieHne Ha HEU3MOI3BaH KaraluTeT.

Besiko HamaneHue Ha TakcUTe, Pa3pelieHO OT Ibp)KaBUTE-WIEHKH, O JIOBEIO 0
3aryOH OT CTpaHa Ha yIpaBUTeNs Ha HH(pacTpykTypaTa. Te3u 3aryou Ouxa OMiim KOMIIEHCUPaHU
B ChOTBETCTBUE C wieH 8, maparpad 4 ot Hupextuna 2012/34/EC. IlpenBu U3KIIOUNTETHUS

XapakTep Ha Te3U 3aryou, ynpaBUTEIUTe Ha MHPPACTPYKTypaTa cie/iBa 1a ObAaT KOMIIEHCHPaHH
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B IIO-KpaThK MEPUOJ, @ UMEHHO OT 31 nekeMBpHM Ha TOAMHATA, CIe[Balla roAuHaTa, B KOATO €
HacTbIMia 3arybarta. Thii KaTo LenTa Ha perjaMeHTa € Jia ce pearupa aJiekBaTHO Ha CIIeIIHaTa
cutyauus, cwp3nageHa ot mna"aemusara COVID-19, Cpro3bT Moke na npuemMa MEPKU B
CBHOTBETCTBHUE C MPUHIIMIA HA CYOCHANAPHOCT, MOCOYeH B ujieH 5 oT JloroBopa 3a EBpomneiickus
Chbl03. B chOTBETCTBHE C MPUHLHKIIA HA MPONOPLHUOHATHOCT, KAKTO € MOCOYEHO B ChIIUS YJIEH,
HACTOAIIUSAT PErJIaMEHT He Ce CUMTa 332 HAAXBBHPJIALL HEOOXOAUMOTO IMOCTUTaHe Ha Ta3H L.
HesaBucuMO OT TOCOYEHHTE TO-TOPE OOCTOSATENCTBA W HETaTUBHU EQPEKTH OT
naHjeMuYHaTa OOCTaHOBKa, B KoATO omepupa xm cekropa, Il ,, HK XXM He camo ue He
Mpearpue MEpKH 3a OTJIaraHe WIM HeHayHuclisgBaHe Ha MHGPACTPYKTYPHH TaKCH, a Mpelrpue

3aKOHOBH ﬂeﬁCTBHH 3a YBCIIMYABAHETO UM , KaKTO CJI€JBa:

Tabauya 2: Tapugha 3a ungpacmpyxmyprume maxcu

B CMNa ot B CUNa ot %

MaApKa 01.03.2020r.: 01.01.2021r.: ysennyeHue
1. Takca 3a npemunHaBaHe:
1.1. Takca 3a peanunsnpaHuTe 6PYTOTOHKUIOMETPU N8/6PTTKM 0,0021 0,0022 4,76%
1.2. Takca 3a peanunsnpaHuTe 6PYTOTOHKUIOMETPU OT
KOMBUWHUPaHM NpeBo3u ¢ 6/10K-BNaKoBe Nn8/6pTTKM 0,0019 0,0020 5,26%
1.3. Takca 3a peanunsnpaHuTe BPYTOTOHKUIOMETPU OT
NpeBO3 Ha TOBapHW aBTOMO6UIN ¢ 6/10K-BNaKoBe Nn8/6pTTKM 0,0015 0,0015 0,00%
1.4. TaKca 3a peanmsnpaHunTe BNIaKKMIOMETPU N1B/BNaKKM 0,6086 0,6528 7,26%
1.5. TaKca 3a peanmsnpaHnTe BNAKKMIOMETPU OT
KOMBUWHUPaHM NpeBo3u ¢ 610K-BNaKkoBe N1B/BNaKKM 0,5477 0,5875 7,27%
1.6. Takca 3a peannsnpaHnTe BAAKKUIOMETPU OT NpeBo3
Ha TOBapHW aBTOMO6MIN C 6/10K-BNaKOBE N1B/BNaKKM 0,4260 0,4570 7,28%
2. Takca 3a M3no/s3BaHe Ha eNleKTpo3axpaHBaLLo
obopyBaHe 3a 3a/BUKBALLA e/IeKTpoeHeprus n8/MBTy. 50,40 56,93 12,96%
3. Takca 3a 3aABEH M HEU3MNOA3BaH KanauuteT N1B/BNaKKM 1,986 2,160 8,76%

Usmounux: Paspabomka Ha asmopa
O000mennst ¥ U3BOIM 1O BTOPA IJIaBa

B Tta3u rmaBa 6e oyepTaH MOJUTHYECKHS] U MHCTUTYLIMOHAJIEH KOHTEKCT, B KOWTO ce
HaMHpa JKeJIe30IIbTHUAT CEKTOp B CTpaHaTa, KOMTO TpsiOBa J1a ce B3eMe Mpe/IBU/ IPH aHAIN3a U
BB3MOKHOTO BHEJPSIBAaHE HA MHOBATUBHUTE PEILICHUs, NIPEIIOKEHU OT aBTOpa Ha HACTOSIIUA
Tpyd. IlpunaraneTo Ha M30pOEHUTE €BPONMEMCKUTE TUPEKTHBU B HAllMOHAJIHATA MOJUTHKA B
bearapus nie npeBbpHE KeNe30IIbTHUS CEKTOP B CTPAHATa B KOHKYPEHTEH Ha €BPONEHCKO HUBO,
a ChIIO U 1IIe AaJIe Bb3MOXKHOCT 32 U3IOJI3BAaHETO HAa (PMHAHCHPAHE, C KOETO J1a ObJaT MoA00peHH

IIpeIaraHuTe yCiayrH.
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TPETA I'V/IABA

YIIPABJIEHCKH I1IOAX0/1H 3A IIOJObPABAHE HA ITASAPHUTE U
GUHAHCOBHU INI0O3ULIUHU HA ,BAK-TOBAPHU NIPEBO3U“E00/,

B cnenBamara rnmaBa Ha HACTOSALIMS JUCEPTAIMOHHHS TPYJ CE CHUCTEMAaTU3HUpaT U
aHAJM3UPAT OCHOBHUTE METOJH, M3IMOJ3BaHU 33 pa3KpUBaHE M XapaKTEpU3UpaHE HA OHE3U
MapKETUHTOBU U (PMHAHCOBU MPAKTUKH B ApYyxkecTBOTO ,,b/[DK-ToBapuu nmpesozu EOO/], upe3
KOMTO IIE C€ IOBHIIM pEIyTalusTa M HEroBara KOHKYpPEHTOCHOCOOHOCT. OCBEH TOBa,
BHEJPSABAHKM JOOpUTE NPAKTHKA OT MApKETHHIOBUTE M  (MHAHCOBH CTpaTeruu, Iie ce

IIO3UIIMOHKPA TPAMHO Ha I1a3apa B CEKTOpa.

I/I36paHI/ITe MCTOJH, YPE3 KOUTO IIC CC OTKPOAT BJIIMAHUATA Ha BbHIIIHATA U BbTPCIIHATA
cp€aa Ha o0eKkTa Ha aHaIW3 Ha AUCCPTAITUOHHUA TPYyA Ca: aHAJIUTUKO-CUHTCTUYCH MCTOM;
CPaBHHUTCJICH MCTOMA; HU3CICAOBATCIICKU MCTOJ; MHAYKTUBCH MCTOJ; MCTOJA Ha ACCKPHUIITUBCH
aHaJIN3; OOKYMCHTAJICH MCTOJ, TCOPCTUYHU H3CICABAHWA, MCTOJ Ha O606HI€HI/I€T0;

HCTOPUYCCKU METO; CKCIICPUMCHTAJICH METOI U CMIITMPHUYCH MCTO/I.

OCHOBHO MJSCTO 3aeMaT METOJUTE 3a OICHKAa Ha MapKETHHTOBOTO W (UHAHCOBO
CBHBBPILICHCTBO, CBBP3aHU UYpEe3 M3IOJI3BAHE HAa WHCTPYMEHTApUYM C IIeNl MOA0OpsSiBaHE Ha
OCHOBHUTE (PMHAHCOBU MapaMeTpH Ha IPY>KECTBOTO, KAKTO U MOBHUIIIABAaHE HA KOHKYPEHTHOCTTA
U mojoOpsiBaHE Ha MAa3apHOTO MYy MO3MIIMOHUpPAHE HAa OCHOBEH JKEJIE30MbTEH MPEBO3BaY B

CeKTopa.

1. AHa/u3 Ha BbHIIHATA cpeaa Ha ,BbIK-ToapHu npeBo3u“ EOO/]
AHanmu3bpT Ha BBHIIHATA cpela € HeoOXOAMMO YCIOBHME 3a YCHEIIHOTO pa3BUTHE Ha
KOMIIQHUATA C L€l OTKPOsIBaHE Ha NMOTCHIMAIHUTE Bb3MOKHOCTU U 3aIUIaxv, KOUTO MOrar Ja
HACTBIIAT OT JEMHOCTTAa HA KOHKYPEHTUTE B OTpachbia. Hall-yTBbpIeHHTE METOU 3a aHAJIN3 Ha

BpHIIHATa cpena ca PEST ananu3bT 1 S FORCES ananu3 Ha BIUSSHIETO HA KOHKYPEHITUSATA.

1.1.PEST anasus

PEST aHaqm3bT € UHCTPYMEHT 3a CTpPaTerM4ecKO IUIAaHMpPAHE, KOWTO B HACTOSIIMS
JUCEPTALMOHEH TPYJ LIE CE U3M0JI3Ba 32 OLICHKA HA MOJINTUYECKH, NKOHOMHYECKH, COLIUATIHU U

TEXHOJIOTUYHHU (DaKTOPH, KOUTO OKa3BaT Bb3JencTBUE BBPXY ,,b/[K-ToBapuu npesoszu‘ EOO/I.
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MomuTHyecku gpakropu:

e 3ajoxeHure B bajgara Kl-ll/ll"a28 neimm €€ CbCpeaoTodYaBaT KbM IHPCXBBPJIAHCTO Ha

TOBapHUTE MPEBO3M HA CPEJIHO U IIBJITO PA3CTOSTHUE OT aBTOMOOMIIEH KbM KeJle30IbTeH
u mopcku Tpancnopt. Jlo 2030r. e miaHupaHo ceramiHaTa IbKMHA Ha €BpoOIleicKaTa
BHCOKOCKOPOCTHA KeJIe30ITbTHA Mpexa Ja ObJie yTpoeHa, KaTto € 3ajnoxkeHo a0 2050r.
TO3U TMPOEKT Ja 0b/ie GUHATU3UPAH;

e HacokuTte 3a pa3Butue Ha TpaHceBporielickara TpaHCIIOPTHA MPEXa ca ONPEICICHH C
Permament Ne 1315/2013%° na Esponeiickus ITapnament u Ha ChBera. Jledunnpanure
L[eM ca HAacOYeHU KbM cOImkaBaHe, eQUKACHOCT, YCTOWYMBOCT M yBelMYaBaHe Ha
MOJI3UTE 32 MOTPEOUTENUTE HA MPEXKaTa;

e MexaHM3MBT 3a CBBp3BaHe Ha EBpoma ¢uHAHCHpa TPOEKTH, KOWTO IOIMBJIBAT
JUIICBAIINTE 3BEHA B €HEpruiiHaTa, TpaHCIopTHATa U udpoBaTa cTpykrypa Ha EBpona.

3akoHOBHM (pakTOpH:

e 3aKOHBT 3a KEJe30I'bTEH TPAHCIOPT OMNpEeis YCIOBHUSTA U pela 3a H3rpakIaHe,
HNOAbpPXKAHE, Pa3BUTUE U U3I0JI3BAHE HA JKEJIE30IIbTHATA HHPPACTPYKTYpA.

e HuBara Ha UHPPACTPYKTYpHUTE TakcU B bbarapus, ceriiacHo MHppacTpykTypHHUTE Takcu
ce onpezenat B Tapuda®®, koaTo BKIOUBa Takca 3a pesepBalus Ha KamaluTeT >k i Takca
3a IpeMUHaBaHe Ha *kele30MbTHA HHppacTpyKTypa. OnpeaeastHeTo Ha TAKCUTE ChOMpaHH

ot JIT ,,HK XXKU“ ce ocnoBaBa Ha mpunmunute 3aierHanu B JupextuBa 2012/34/EC,

Pernament 3a u3nwinenne (EC) 2015/909 na Komucusara ot 12 rouu 2015 .

e BrpBexgaHe Ha TOJI cucrema 3a MbTHU TaKCH, 06XBama111a TCIKKOTOBAPHUTEC aBTOM06I/IJ'II/I,

KaTo 3allialmaHeTO Ha TakcaTa € Ha 0aza ,,MBMHUHATU KI/IHOMeTpI/I”, ChI'TaCHO

8 Bana xkmura - IIpTHAa KapTa 3a MOCTMIaHeTO Ha EJMHHO eBPOMEHCKO TPAHCTOPTHO MPOCTPAHCTBO — KbM

KOHKYPEHTOCIOCOOHAa TpaHCIIOPTHa CHCTeMa ¢ e(eKTUBHO U3MOJ3BaHE Ha pecypcure - bprokcen,
28.3.2011COM(2011) 144 oxonuareneH

29 Pernament (EC) Ne 1315/2013 na Esponeiickus napnament u Ha Chera ot 11 nexemspu 2013 rouHa 0THOCHO

HacokuTe Ha Cpbro3a 3a pa3BUTHETO Ha TpaHceBpomeiickaTa TPaHCHOPTHA MpeXka M 3a OTMsiHAa Ha Pemenne Ne
661/2010/EC.

30 Tapuda 3a uHPpacTPyKTypHUTE TaKCH, CHOMpPaHH OT YIpaBHTENIs Ha JKeIe30NbTHATA MHDpacTpykTypa®, /1B
op.1 ot 04.Anyapu 2002r., u3m. [IB. 6p.20 ot 11 Mapt 201 1r., orm. IB. 6p.36 ot 11 Maii 2012r.

31 Cpromacuo §1 1.4 or JlombnHuTeNHUTE pasnopendu Ha Hapenba Ned1 kamaumTer Ha MH(pPacTpyKTyparta e
BB3MOXKHOCTTA Jla C€ IUIAaHMPAT 3asBEHUTE KII TpaceTa OT JaJeH y4acThbK OT MH(PACTpPyKTypaTa B OINpeaeseH
MEePUOJT OT BpeMe
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[TocTanosnenue 370 Ha Munucrepcku cbeT oT 20191 (JIB, bp.101 o1 20191.) 1 m13MEeHEHO
¢ ITocranonenue 24/ 20.02.2020 r. Ta3u npomsiHa, obaye, HE TOBEAEC IO OYAKBAHUS

MOJIOKUTETICH e(EKT BbPXY JKEJIE30IIbTHUTE MTPEBO3H.
Couunannm paxkropu:

e HamaseHure BpeIHM €MHUCUM Ha IMAPHUKOBU TIa30B€ M ULIYM 4Ype3 JKEIC30IBbTHHUSA
TPaHCIIOPT;

e JlonmuTukara 3a OrpaHMYaBaHe Ha JABI)KEHHETO HAa TEKKOTOBApPHUM AaBTOMOOWIM IIpe3
[IPa3HUYHU U TIOYUBHU JIHU;

e MyJITUMOJAHUTE IPEBO3U U MPEXBHPIISTHETO HA YACT OT TOBAPUTE OT aBTOMOOUITHHS KbM
JKENEe30IbTHUSL TPAHCHOPT HaMmallsiBa 33JpbCTBAHUATA [0 TpaHULUTE M Opos Ha
WHIUJCHTUTE,

e 3enenara crenka Ha EBponeiickus cb03%? 1aBa HOBa poIis Ha JKETE30MBTHHS TPAHCIOPT.
MexnyBpeMEHHO MaHJAEMUsTa J0BEAE A0 IMOCTOSHHA TEHICHLMS 3a IpeHaco4YBaHE Ha

TOBAPHUTC NPCBO3H OT aBTOMOOMJIEH KBbM >KEJIE30IIbTEH TPAHCIIOPT;
HNxonomuueckn paxropu:

[IpoMsiHaTa B MHAEKCUTE HAa OTPACIUTE HA TPOMUIILIECHOTO POU3BOICTBO MPSIKO KacasT
KENE30MbTHUSL TPAHCIIOPT B CTpaHarta. Ha roaummmua 06a3a Hai-rojgsiM € choagbT Ha
MIPOMUIIIEHOTO MPOU3BOJCTBO B JAOOMBHaTa MpoMUIUIeHOCT - 17,8%, mpu mpepaboTBarmiaTta
MIPOMHIIUIEHOCT HaMaJIeHUETO € ¢ 2,7% B CpaBHEHHE C TO/IMHA M10-PaHO, a MPH MPOU3BOACTBOTO
U pasIpeIelIeHUeTo Ha eJIeKTpUUYecKa U TOIIoeHeprus u ras - ¢ 1,4%.

[To-3HaunTeNnHO HaMajeHHe B mpepadoTBallaTa MPOMMILIEHOCT crpsiMo sHyapu 2020
roJInHa ce HabJt01aBa MpH: MIPOU3BOACTBOTO, HEKIIAcUUIIPaHO aApyTraje - ¢ 46,1%, pemoHTa U

MHCTAJMPAHETO Ha MAIIMHU U 006opyaBaHe - ¢ 28,5%, oOpaboTkaTa Ha KOXXH; IPOU3BOACTBOTO

32 JI3MeHeHMeTO HAa KIMMaTa M BJIONIABAHETO HA CHCTOSHHETO HA OKOJHATA Cpejia ca 3amiaxa 3a CaMOTO
cpliecTByBaHe Ha EBpona u cBeta. 3a Aa mpeojioyieeM Te3U Mpeln3BUKATENCTBA, EBponedcKUAT 3elieH NakT e
JonpuHece 3a npeBpbinanero Ha EC B MojiepHa, pecypcHO epeKTUBHA M KOHKYPEHTOCIIOCOOHa MKOHOMHMKA, IPH
koeTo: KbM 2050 r. HAMa J1a UMa HETHH EMHUCHH Ha MAPHUKOBH I'a30Be, HKOHOMUYECKUAT PACTeX e ObJe OTIeIICH
OT M3MOJ3BaHETO Ha pecypcH M HUTO equH YOBEK WM PETHOH HAMA Ja He Objae m3octaBeH. Upe3 EBpomelickust
3eJIeH MaKT U Bb3CTaHOBsiBaHeTO OT maHgemusita or COVID-19. Enna tpera oT MHBeCTHIMKTE B pa3mep Ha 1,8
TpuJanoHa epo no Iliana 3a Bp3cranoBsiBane Next Generation EU u cenemrogumuaust 6topket Ha EC me ce
M3I0M3BaT 32 (puHaHcUpaHe HA EBponeiickus 3e/1eH NaKT.
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Ha U3JIeTUs OT 00pabOTEHU KOXH 0€3 KOCHM - ¢ 27,5%, MPOU3BOICTBOTO HA HAIMUTKH - ¢ 26,5%,
MPOU3BOACTBOTO Ha TIOTIOHEBU M3jAeNHs - ¢ 24,8%.

CrarucTikata OTYUTA HAM-TOJISIMO YBEIMYEHHE MPU: MPOU3BOJICTBOTO HA KOMITIOThpPHA
Y KOMYHUKAIIMOHHA TEXHUKA, EIEKTPOHHU U ONTHUYHU MPOIYKTU - ¢ 34%, MPOU3BOJACTBOTO Ha
EIEKTPUIECKU ChOpBKEHUS - ¢ 18,1%, MpOM3BOACTBOTO HA U3/IEIHUS OT Kay4yK M IJIACTMACH - C

13,4%, nmpous3BoACTBOTO HA Mebenu - ¢ 8,3%.
TexHosornynu gpakTopu:

® 3aB'pr_IBaHeTO Ha IPUOPUTCTHUTC KCJIICZOIIbTHU HAIIPABJICHHA, KAKTO U HACHbPYAaBaHC Ha

MYJITUMOJIAJIHUS TPAHCIIOPT;

e CuiaHMAT HalIpCABbK B Pa3BUTHUCTO Ha I/IH(I)OpMaI_II/IOHHI/ITC TCXHOJIOTHUHN CC OTpas3sdBa
S3HAYUTCIHO B TPAHCIIOPTHHUA CCKTOP. BHe,Z[pHBaT C€C HOBHU HH(bOpMaL[I/IOHHH CHUCTCMU,

KOHWTO AaBaT UAJTOCTHU PCUHICHUA 3a ITPEBO3HUA ITPOLICC.

e llHoBammum B yOPABJICHHETO W YCIYrUTe — BHEApPSABAaHE HA MOJECPHU3UpPAHA
uH(pacTpyKTypa U CbBPEMEHHH TEXHOJIOTHH 32 YIIpaBlIeHUE Ha TpaduKa, Mogo0psBaHe Ha

0€e30I1aCHOCTTa U CUT'YPHOCTTA Ha TpaHCIIOPTA.

1.2.BiiussHue Ha KOHKypeHnusaTa - 5 FORCES Ananus.

Upes uzBbpuiBaneto Ha 5-FORCES anaau3 (nmerre KOHKYpPeHTHU CHJIM) ce JepuHUpa

KOHKYpEHTHaTa cpefia, B KoaTo ce Hamupa ,,bJIXK-Tosapuu npesozu* EOO/I.

KonkypeHnuusi B MHAYCTpUSTA

[Tpu nubepanu3upaHeTo Ha KeJIe30MbTHUS ToBapeH TpaHcmopt npe3 2005 roauHa Ha
raszapa € uMajio JiBama JIMIICH3WpaHu IPeBo3Bavu ¢ o0ur nazapeH Asu1 oT 1%, nokaro mpe3 2020
roJuHa BeYe ca TpuHajeceT ¢ obmy mazapeH msut ot 42,11 %. INazapuust msn Ha ,,BJI0K —
Tosapuu npesozn” EOO/L npe3 2020 r. cripsMO OCTaHAIUTE JKEIE30IIBTHU IIPEBO3BAUYN KATO

U3BbPIIEHA HETOTO KWJIOMeTpoBa padora — 57,89%.
Cuna Ha JocraBunnuTe:

,»bJIXK — ToBapHHM mpeBo3n” € €IUH OT HaW-TOJEMUTE TOTPEOUTENN HAa MaTepuald U
pecypcu B CTpaHaTa U KaTO TaKbB MOXE J1a OKa3Ba BIMSHHUE BbPXY LEHUTE HA JIOCTABUMIUTE.
ToBa 3acuiBa KOHKYPEHIMATA MEXKY TAX 32 IPUBIIMYAHE HA JPYKECTBOTO 34 KIIMEHT U BOJIU 10

npeajaraie€ Ha 1mo-u3rogdu yCJIOBUA.
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3anjaxa ot 3amMecTBALM NPOAYKTH:

3amnaxara oT 3aMECTBaIllM YCIIYTHM B TOBApHUA KCJIC30IIBTCH TPaHCIIOPT MOXKE da CC

ounenn kato BUCOKA. [la3apHaTa KOHIOHKTypa Ce€ M3passiBa B OOII CHaj Ha CyXOIN'bTHHS

tpauncnopt 2020/2019 r. ¢ 2,64 %.
3ansaxa oT HaBJIM3aHe HA HOBH YYaCTHHIH

Bobopeku perynanusita, kosato ocbiuectBsiBa MA ,KenezonmbTHa agMUHUCTpanus 3a
U3/1aBaHE Ha JIMIIEH3 3a OCBHILECTBABAHE HA JKEJIE30IbTEH TPAHCIIOPT HAa TEPUTOPUATA Ha
EBpomneickus cbro3 1 B EBpOnelicKOTO HKOHOMUYECKO IIPOCTPAHCTBO, 3aIljlaxara OT HaBIIN3aHE
Ha HOBHU YYacTHHUILIM B OpaHIIa e rojisiMa. BUHO OT U3BbpIICHUS aHAIIU3 CE yCTaHOBSBA, Y€ Tpe3
2006r ,,6JIXK- Toapuu npeo3u‘ EOO/[ e u3bpimmino 97% ot obmuTe TOBApHHU MPEBO3U U
enBa 3% ca MU3BBPLIEHU OT HErOBU KOHKYPEHTH OT OpaHmia. IIocoueHusT NMpoLEeHT CUIIHO
HaMmaJsiBa, kato npe3 2020r. Toit goctura 110 41%, koeTo Aoka3Ba CUIIHATAa KOHKYPEHTHA Cpena,

B KOATO OIlepupa ApPYKECTBOTO.

1.3.Bb3aenictBueTo HA COVID -19 BBpXYy KeJ1e30IbTHUS TOBApPEH

TPaHCHOPT

BbB Bpb3Ka C mpujlaraHETO Ha MEPKUTE CpPEIly pa3lpOCTPAaHEHHETO Ha IMaHJIEMHUATA
TOBapOOOOPOTHT B  IKENE30MbTHHUS TPAHCHOPT MPETHPISABA 3HAYUTEITHH H3MEHEHHS.
[IpomensiaTa ce BCEKHIHEBHO 00CTaHOBKA M CBBP3aHUTE C TOBA IPOMEHU B PETYJIAI[MUTE y HAC
U B yy>kOMHa 110 BpeMe Ha MaHJAeMHYHaTa Kpu3a JOBE10Xa 0 HECUTYPHOCT MPU TOBAPOIATENH
U CIIEZAUTOPU OTHOCHO 0O6eMuTe u rpaduiute 3a npeso3. OcBeH Ha TepuTopusara Ha P bearapus,
BB3HUKHAIUTE CEPUO3HH (MHAHCOBO-UKOHOMHUYECKU 3aTpyJHEHHUS B JPYTrd IbpXKAaBH OT
EBporelickust ¢bl03 0BEI0Xa /10 3HAUUTEITHU U HEMPEIBUIAMMM MPOMEHU Ha rpaduuure Ha

TPAH3UTHUTC MCKAYHAPOJIHU TOBAPHU BJIIAKOBC.

3a HamMaJIIBaHe Ha HEraTUBHMSA e(I)eKT Ha MaHAEeMUATa BBPXY CCKTOpa CJICABAIIC 11a CC
npeanpueMar JeHCcTBUA Ha CHeI_II/I(bI/I‘-IHI/I MCPKHU B KCIJIC3ONBbTHHUA TpchnopT,33 a UMCHHO - 3a

BPEMETO Ha U3BBHPEAHOTO MOJIOKEHHE B cTpaHaTa 10 opunuanyata my ormsiHa JIT ,,HK XK

33 Y3omuTe ca pa3paboTeHM OT aBTOpA HA JAMCEPTALMATA , CHIJIACHO MyOIMKYBaH J0K/Iaj Ha Tema ,,[Ipuiarane Ha
MEpPKU 3a CIpaBsHe Ha MKOHOMUYECKHUTE MOCieInlu BeaeacTeue Ha nangemusita or COVID -19 B xene3onbTHUS
ToBapeH Tpancnopt™ , CoOpHUK ¢ TOKIaaH ,,[[peqr3BUKATEICTBA U IEPECIICKTHBY B PA3BUTHUETO HA XKEJIC30MbTHHUS
TpaHcnopt B beprapus“ — crp. 110.
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Ja HC Ha4YMUCJIsIBa TaKCa 3a 3ad4BCH WM HCU3IIOJI3BAH KaallMUTET U Aa NpEANPUEME HAa MCPKHU 34

OIITUMU3HPAHE HA KAIIUTAJIOBH Pa3xoJH.

COVID-19 oka3a cuiiHO HEraTUBHO BJIMSHUE BBPXY CBETOBHaTa MKOHOMHKA. CHUTyamusra
nangemusata ot COVID-19 6e u3KIIOYHUTENIHO JWHAMHYHA W Obp3ara WHPOpMUpaHA H
KOOpJIMHHUpPaHa PeaKkius Ha MEeXKIYHAPOJHO U MECTHO HUBO, KAKTO U PAa3BUTHETO HA MHOBAIMH
W JUTUTaTu3alys, OcOoOCHO BBB BpeMEHa Ha riobanu3anmus u  OesnpeneeHTHa
B3aMMOCBBP3aHOCT MEX]Ty AbP)KaBUTE U IPAJOBETE, I1e OBbE KII0U0BA 32 BH3CTAHOBSIBAHETO HA

CBETOBHATa MKOHOMUKA U OHM3HEC.

AHa/u3 Ha BbTpellHaTa cpeaa.

Borpemnara cpena o6xBaiia BCUYKM (AKTOPU M €JIIEMEHTH, C KOWUTO MPENNPHUSITHETO
pasrmosiara ¥ BbpXy KOUTO MOKE Jia BIUsE U Ja ynpaisBa. Haii-uecto U3mon3BaHUTE METOU 32
orneHka Ha BbTpemHata cpena ca 5 FORCES anmamm3, SWOT ananu3 um aHaau3 Ha

YAOBJIETBOPEHOCTTA HA KIIMEHTHUTE.

2.1. Cuaa Ha kineHTuTe ype3 5 FORCES anaius

CuitaTta Ha KIMEHTUTE € eauH oT ocHoBHUTE eneMeHTH Ha 5 FORCES anamus, xoiTo ce
oTpeziesisi OT TOBa KaKBO € BIMSIHHETO UM BbpXY (hopmupaneTo Ha rieHuTe Ha pupmara. OT apyra
CTpaHa, Ype3 TO3M BUJI aHAIM3 III€ CE OMpeaenu Oposi Ha KIIMEHTUTE U 00eMa Ha W3BBbpIICHATa
pabota 3a HYXIUTE Ha aHaIHW3a ca JePUHUpPAHU 3 KaTerOpUH KIMEeHTH, 3a kouTo “BJIDK-—
ToBapuu npeBo3u” EOO/] ochIliecTBsIBa KeI€30MbTEH TPAHCIIOPT, KAKTO ciieaBa: A (KIMEHTH C
obem u3Bbpiienu npeso3u Haa 100 000 tona), B (xmentu ¢ odem mexay 10 000 u 100 000

toHa) U C (xmuentu ¢ odem noxa 10 000 Tona).

OT U3BBPIICHUS aHATU3 CE Hajlara U3BOJBT, Y€ KIIMEHTUTE KOUTO ca JeUuHUpaHu KaTto
KJIMEHT A, WJIN TAKa HApeYeHUTe KJIIOYOBH 3a JPY:KeCTBOTO, peaausupar okoao 80% ot
HETOTOHKJIMMETpOBaTa padoTa C JPYKECTBOTO U OKOJO ChHIIUS MPOIEHT OT peaTru3upaHus
npuxoa. Crnensa ga ce orOenexu, e ¢ TaxHa nomonl ,,b/DK-ToBapuu mpesozu EOO/]
3aBja/siBa Ma3apHUS CH JsUT 33 aHaTu3upanus nepuoj. Heodxonaum € GoKyc BpXy KIIFOYOBUTE

KJIIMCHTHU C 1ICJI 3al1a3BaHC UJIN HOJIO6p5[BaH€ Ha 1ma3apHOTO MO3UIIUOHUPAHE.
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2.2.SWOT Ananius

Upe3 m3pbpmiBane Ha SWOT ananm3a 1me ce ompenenud pamkara 3a IMperiie] Ha
OpraHU3allMOHHUTE CTPATETUH, IOCOKATa U IIPOEKTa 32 OBJICHIOTO PA3BUTUE HA JPYKECTBOTO -
00ekT Ha To3u TpyA. OCHOBHHUTE €JIEMEHTH Ha TO3W aHAIMU3 ca OOcie[BaHEe HA CHJHHUTE M
ciaaduTe cTpaHM Ha 00EKTa, KOUTO ca MOJ BIUSHUE HA BHTPEUIHUTE (PAKTOPHU B APYKECTBOTO,

KaKTO U Bb3MOKHOCTHUTE U 3aIJIAXUTE, KOUTO CTOAT ITPC/ HETO.

Cuinu crpanu Ha ,,b/I/K-ToBapuu npeBo3u“ EOO/I ca ThbproBCKHUTE JOTOBOPU C BCUUKHU
CBhCE/IHU U €BPOIEUCKH JKEJIE30II'bTHHU MPEBO3BAYH, KAAIIUTET 32 IPEBO3 HA PA3HOPOIHU BUIOBE
TOBapH, MIBJIHO TIOKPUTHE 332 0OCITyKBaHE Ha KJIIMEHTU HA TEPUTOPHUATA HA CTpaHaTa, Pa3BUTA
€KCIUI0AaTal[MOHHA JEHHOCT, €MUHCTBEH orneparop Ha ¢pepuboTHuTe aruHuu (Bapaa — Mnnyosck,
Bapna — Ilotu/barymu, Bapna — KaBka3); Haii-ronemMusT u pa3zHooOpa3eH MapK OT TOBapHU

BaroHu M JIOKOMOTHBH, KaKTO U HIMPOKA ramMa OT npcajiaranu yCiIIyTH.

Caabu crpanu nHa ,,BJIK-ToBapuu mnpeso3u®“ EOO/J] ca crapusT JOKOMOTHBEH MapK,
HEJIOCTUT'BT Ha KBATM(HUIIMPAH NEPCOHAN, BUCOKATa CPE/IHA BH3PACT Ha MepcoHaa - 0koJio 49r,
npunarade Ha 3011 u 3a6aBsHe Ha JOCTABKUTE PE3EPBHU YAaCTH U YCIYTH € 10 6 Mecela, oM
000pOT Ha TOBapHUS BaroH, BUCOK MPOILEHT Ha Npa3eH MpoOer, N30JUPaHO JABMKCHUE HHUCKU
CKOPOCTH IO YKeJIe30ITbTHATa MPEXKa, BUCOKO HMBO HA KPaKOM M IOCETaTeJICTBa HaJl TOBAPHUTE,

KaKTO U UCKa aHTaXXUPAHOCT Ha CIIYXKUTCIINTE,

Bn3moxknoctu  mnpex ,,B/ZK-ToBapuu mpeBosu® EOO/ ca nosumasaHe Ha
YIOBJIETBOPEHOCTTa Ha KIWEHTUTE, IOBUIIABaHE Ha o0eMa Ha MPEBO3UTE BHOC/HU3HOC,
MIOBUILIABAHE aHTAXKUPAHOCTTA HA CIIY)KUTEJIIUTE KbM JIEHHOCTTA HA APYKECTBOTO, PA3BUTHUE Ha
MHTEPMOJAJTHUTE NMPEBO3M U MOBUIIABAaHE HAa TPAH3UTHUS TpaduK, KaKTO M MOJOOpsBaHE Ha

Ka4eCcTBOTO Ha ycCiyrara ,,TpaH3UTEH IIPEBO3™.

3anunaxu npea ,,BJK-ToBapuu npeBo3u“ EOQ/] ca momoOpsiBane Ha aBTOMOOMITHATA
uH(ppacTpyKkTypa, HezamoBonuTenHo cberostHue Ha JKII mHppacTpykTypata u 3a0aBsHe Ha
peanuzanusITa Ha THPPACTPYKTYPHH MPOESKTH, OTINB Ha KBATU(DHUIIMPAH TIEPCOHAI, TOBUIIIABAHE
Ha TEXHUYCCKUTEC Bb3MOXHOCTH HAa YaCT OT KOHKYPCHTHHUTE KCJIC30IMIbTHU IIPEBO3BA4YN, KAKTO U

KpYIIHU MHBECTUIIMU HA I'OJIEMUTEC aBTOIIPEBO3BAYH.
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3. ®MHAHCOB MHCTPYMEHTApUyM, CbOGpa3eH C MeXX/YHapOJHUTE CTAaHAAPTH 32
noAoGpsABaHe Ha KallMTa/Jl0BaTa CTPYKTypa, PMHAHCOBUTE NOKa3aTeJu U

JINKBUJHOCTTA HAa APYKECTBOTO.

3.1. Brogxert ot Hys1aTa (Zero-based budget)

HeratuBuure edextn, npea kouto e moctaBeHo ,,bJIJK-Toapuu mpeBosu™ EOOJ] B
yCIIOBUSITA HA TIa3apHa UKOHOMHKA, H3UCKBAT YIPABICHUETO MY Aa ObJie HACOYEHO C (OKYC
KbM MaKCHUMH3UpaHe Ha (UHAHCOBUS pe3ynTaT M TOBHINABaHE Ha e(EeKTHBHOCTTA Ha
MPOU3BOJICTBOTO. TOBa ce mocTura ype3 BHEAPSBaHE HOBU MHOBATUBHU ()OPMU Ha yNpaBJICHHE
Ha JIEMHOCTTa W MOOWJIM3UpPAaHE HAa HEU3MOJ3BaHUTE pe3epBU. BromkeTupaHeTo e cpen Haii-
BOKHUTE MHCTPYMEHTH 3a yNPABICHUE HA JIPYKECTBOTO, Thi KAaTO CIIOCOOCTBA €THOBPEMEHHO
3a ONTUMHU3AIMS Ha (PUHAHCOBUTE MOTOLM M PECypCHTE M 3a IOBUINABAHE HA HEroBara
KOHKYPEHTOCIIOCOOHOCT.

Haii-uecto m3mon3Ban meton Ha Oromkerupane B ,,bJIXK-Toapuu mpeBozu” EOO/ e
HapacTBANIUAT OFOJKET, KOWTO Ce M3TOTBS HA MCTOpHUYECKa 0a3a Ha MPUXOANTE U PA3XOJHUTE,
TakKa HapeYEHUST KJIacu4ecku Oropket. Toil ce oTamvaBa ¢ JIECHOTO U3TOTBSIHE M Bb3MOKHOCTTA
OT TMOBTApSIM C€ TPEHIKU OT MpeAxXoaHu OrokeTHu roaunu. [lopamu HeoOXoauMmocTTa OT
eIMMUHUpaHe Ha Hee(peKTUBHOCTH H TMoa00psiBaHe HAa (UHAHCOBOTO CH CBHCTOSIHHE,
JpY>KECTBOTO TPsIOBa J1a MPUIIOKU HOB M MPEIM3EH METOJ Ha Oro/pKeTHpaHe. ANTepHATHBEH U
WHOBAaTHUBEH METOJ] Ha OIO/HKETUPAHETO € M3TOTBAHE Ha OIO/KET Ha HyJieBa 06a3a. BHeapsBaneTo
My B IMpoleca Ha Ol0/KeTUpaHe B IPYKECTBOTO III€ OKAXKE MOJIOKHUTEITHO BB3/ICUCTBUE BBPXY
[AJI0CTHATA MY JAEWHOCT, Thil KaTo Ie CTUMYIUpa YMOpPaBlsSBalIUTE KbM 3aIbJIO0UYEHO
OCMHUCJISTHE Ha B3MOXKHOCTUTE M MHBECTUPAHE B MO- HAJEKIHU NeiHocTU. OOEKTHT Ha aHAI3a
oOxBaila BCHUYKH JIeWHOCTH, ocbilecTBaBanu B ,,b/IXK-ToBapuu mnpeso3u™ EOO/.
WNnentuduuupanu ca 6 ocHOBHU (QYHKIIMOHAIHU 11O OI0/PKETa Ha APY>KECTBOTO, UpE3 KOUTO CE
OCBILECTBSIBA KEJIE30MBbTHUTE YCIYTM, a MMEHHO: Blojxker Ha NJIaHMpaHUTEe NPHUXOIH,
broaker-geitHocTH MO rapure, brouker-ekcmjioatauus Ha JOKOMOTHBH, broxer-peMoHT

Ha JOKOMOTHUBH, BIOI[)KeT-eKCH.HoaTaHHH Ha BaroHu, BIOII)KCT-peMOHT Ha BaroHu.

BIOA)KET Ha nNpuxoaurTe

(DOPMI/IpaHeTO Ha IMMPUXOIUTE CE€ OCBIICCTBABA CHI'TIACHO IMMOJAaACHHU 3asABKH OT KIIMCHTHUTEC

Ha JPYKECTBOTO 3a IIPCBO3 HA TOBAPHU 11O BUAOBC U KOJIMYCCTBA, PCIIAlIMN, KAKTO U OYaKBaHATa
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cpenHa mpuxoaHa craBka. Ha 6a3za o000mennTe qanau ce opopMs o4akBaHHUIT 00eM paboTa
Ha JIPY’KECTBOTO 32 ChOTBETHATa roanHa. OT Taka mpeocTaBeHaTa HH(GopMaIys ce MpUCThIIBa
KBbM 00CIie/IBaHe Ha HEOOXOAMMIS BarOHEH U JIOKOMOTHBEH MapK 3a 00CTy)KBaHE HA OUAKBAHHUTE

o0emu.

BroaxeTbT Ha AEUHOCTUTE 110 rapu

OcHoBHaTa 1€ Ha TO3M OIOKET € Ja ce Ompelesid HeOOXOAMMHMST MEepCOHAl IO
JUTHKHOCTU ¥ HAUMHBT UM Ha MO3UIMOHUPAHE B LISNIOCTHATA CTPYKTYpa Ha JAPY>KECTBOTO, TaKa
4Ye ¢ MHUHUMaJIeH Opoil eKCIJIoAaTallMOHEeH IMepcoHal Aa Ob/Je BB3MOXKHO OOCIY>KBAaHETO Ha
MakCcHMaJeH 00eM CBITIAaCHO PA3MUCAHWTE MPABWIHUIM, JCUCTBAIIN B JPYKECTBOTO, UpE3
Pasnpenesienne Ha HaTOBapBaHeTO M0 OTHPAaBHM rapu, Pasnpenejsenue Ha
pa3ToBapBaHeT0 MO mNojay4daBamu rapu. Cren M3BBPILICHUS aHAIM3 Ha H3CIEIBAHUTE
cpennoronuiHo 130 rapu mpe3 HaOIrOgaBaHUS NepUoa Ha 06a3a HATOBAPEHU U Pa3TOBApEHU
BaroHH, KaKTO ¥ HEOOXOIMMOTO BpEMe 3a BCsKA OIEepaIus, Ce U3UMCIIsIBA OpOst HA HEOOXOAMMHSI
IIEpCOHAJI 3a OCBHILIECTBABAHE Ha TO3M BHJ JAeWHOcT. [lo TO3M HauuH ce omnpexaens

CBPBXKAIIAIUTECTA HA KOMITAHUATA, KAKTO U ,I[e(bI/II_H/ITa OT KOHKPCTCH BU/I IICPCOHAJIL.

Broaxxert ,EKkcrtoaTanust Ha IOKOMOTHBH

BrojukeThT 3a ekcryoatalysTa Ha JIOKOMOTHBHM ce pa3paboTBa CHIVIACHO BBTPEIIEH
HopMaTtuBeH nokymeHT PU 8.1.01.3* Tasum wHCTpykums pernamMeHTHpa pefa M HAuMHA 32
€XKETrOHOTO TUIAaHUPAHE Ha HEOOXONUMUS €KCILTOATAIMOHEH JIOKOMOTHUBEH mepcoHain B ,,bJ1K-
Tosapuu npeso3u“ EOO/], npsko cBbp3aH ¢ yNPaBIEHUETO HA JOKOMOTHBHUTE, CBIJIACHO
pa3paboTeHuTe TUIIOBH Tpaduiiy 32 000pOTa Ha TIOKOMOTUBUTE U TpaduLy 3a pabOTHOTO BpeMe
Ha JIOKOMOTHUBHMTE Opuraau. Tunosure rpaduim 3a 060poTa Ha JIOKOMOTHUBHUTE C€ U3BBPIIIBA C
uen u3nbinenue Ha ['JIB u I1IKB, kakTo 1 3a 00Bbp3BaHE HA BIIAKOBETE U rapOBUTE MAHEBPHU C
oIpeJieNieH BMJ JIOKOMOTHB 3a OOCIIy)XBaHE€ Ha TOBapHUTE BJIAKOBE M MAaHEBPHUTE KbM

MPUIICIKAIIUTEC KCJIC30IIbTHU YYaCThbIU.

W3BbpienusT aHanu3 Ha 6a3a Ha omucaHaTa METOAMKA M MPU CHa3BaHE HAa BCHUYKU
nevcreamy B ,,b/IDK-ToBapau npesos3u* EOO/] HopMaTHBHU TOKYMEHTH Hajara u3BoJa, 4e B

APYXKECTBOTO CC Ha6monaBa JiMrica Ha JIOKOMOTHBHH MAIIMHUCTHU W CBPBXKAIIAOHUTCT IIPU

3% VIHCTpyKuMs 3a TIaHUpaHe Ha eKCIIOATAIlMOHEH IOKOMOTHBEH nepcoHan Ha ,,5J[JK-Tosapru npesosu* EOO]I
— IMocnenna Becpus 03/22.02.2021r.
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OCTAHAJIUTE JTHKHOCTH, BIIM3AIIH B AeUHULIAATA ,,JOKOMOTHBHA Opurana“. ToBa o3HauaBa, 4e
MMa HEOTJIOXKHA CIENIHOCT OT NpeKBaTUM(HIMpaHe Ha CIYKUTEIUTE U TpEArpueMaHe Ha

JIefiCTBUS 3a OCBO60)KI[aBaHC Ha CBPBXKAIlAUTCTA B Ta3U I'pyIlia CKCIIJIOATAllMOHCH IICPCOHAJI.

Brog:xet ,PeMOHT Ha IOKOMOTHBH “

@Dokyc Ha TO3U OIOJIKET € OCUTYPSBAHETO HAa HEOOXOAMMIS OpOi TEXHUYECKH H3PABHU
JIOKOMOTHUBH (JM3€TI0BH, EIICKTPHUYECKH, 32 BIIAKOBA pad0oTa U MaHEeBpeHa JeiHOCT). PeMoHTHaTa
mporpama Ha JPY>KECTBOTO c€ pa3padoTBa CHIVIACHO BHTPEIIHM MPABHIHHUIA U TPEIITHCAHUS
0JI00OpEHH OT peryjaropa Ha XKeJIe30MbTHHS CEKTOp BBB Bpb3Ka ¢ Oe30macHOCTTa Ha
JKCJIC30IIBbTHUA TPAHCIIOPT U TCXHUYCCKUTC MPCANNCAHHA Ha MPOU3BOAUTCIUTC HA AKTHUBHUTC.
brookeThT 32 ,,PEeMOHT Ha TOKOMOTHBH ™ ce pa3paboTBa Ha 0a3a HEOOXOAUM OpPON TEXHUYECKH
W3IPABHU JIOKOMOTHBH (JIN3€JI0BH, EJICKTPUYECKH, 32 BIIaKOBa pab0oTa U MaHEBPEHA JICHHOCT) 3a

ocurypsiBane Ha ['paduka 3a aBrkenue Ha ToBapHute Biakose (I'[B) 3a choTBeTHaTa roguHa.

BIOA)KBT 3d PEMOHTA HA TOBAPHH BAl'OHU.

3a M3NbJIHEHHE HA OCHOBHATA CH JICHHOCT 110 MpeBo3a Ha ToBapH, ,,bJIXK-ToBapuu npeso3n”
EOO/] Tpsi6Ba 1a pa3nosara ¢ TEXHUYECKH U3IIPABHUA TOBAPHHU BarOHM B MECTATa 32 HATOBAapBaHE
U J]a € B CbCTOSIHUE J1a PEMOHTHpA CBOEBPEMEHHO MOBPEACHUTE, 3a J1a IIPEBO3H TOBAPUTE [0

KpaﬁHaTa TOYKa Ha IPCBO3a BB Bb3MOKHO Hau- KpaThbK CpPOK.

BogxeT peMOHTHA JefHOCT.
broscem no mpyoa ¢ oetinocm ,,Pemonm na 1okomomueu”

OcHoBHaTa 3a7a4a Py U3TOTBSIHETO HA TO3U OIO/DKET € oOe3reyaBaHe HA PEMOHTHATa
JIEIHOCT Ha JIOKOMOTHUBUTE C HEOOXOIMMHUS YOBEIIKH PECYpPC 32 U3BBPIIBAHETO Ha MJIaHUpaHaATa
peMoHTHa mporpama. Upe3 pa3paboTBaHeTo Ha OIOKET MO TpyAa B JAeWHOCT ,,PeMOHT Ha
J'IOKOMOTI/IBI/I“ ce OTKpOfIBa CBpT)XKaHaIII/ITCT WJIN HEOJOCTUT Ha HCpCOHaJ'I 34€T C peMOHTHaTa

JENHOCT.
brooscem no mpyoa é oeiinocm ,,Pemonm na moseapnu eazonu”

OCHOBHUTE €€MEHTH HEOOXOAMMHU 3a M3TOTBSHETO Ha OIOKET MO TpyJa B JEHHOCT
,,PEMOHT Ha TOBApHU BaroHu ca: IpEABAPUTEIHUTE 3aBKU Ha KIMEHTUTE, TEXHOJIOTUYHUTE
oreparuu, 3aiersanu B ,, MHcTpykuus 3a pesuzop Baroun” Ha ,,bJIJK-ToBapuu npeozu” EOO/I,

KakTO U BPEMCETO, HCO6X0)II/IMO 3a M3BHpPIIBAHC Ha BCIKa OICpalu. 3a OMpeaciIIHEC Ha
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HEOOXOAMMHUS IIEPCOHAI, BAXKEH €JIEMEHT TOBa € OpOosi Ha BATOHUTE, HEOOXOIMMH 32 H3BBPIIIBAHE

Ha KCJIC30IIbTHATA yCJIyra Ha roJuliHa 0a3a.

AHa/IM3 HA aKTUBH 32 OCHOBHA I,Z[GI‘/'IHOCT

C uen MUHUMM3UpaHE Ha pa3XOAUTE, CBBP3aHU C EKCIUIOATAIMATa M OMAa3BaHETO Ha
aKTUBUTE € U3BBPIICH aHAINU3 TI0 OTHOIICHHE Ha 00eMHUTE U3BBPIICHN Ha 0a3a Ha UCTOPUYECKA
OCHOBa 3a HEOOXOJUMOCTTa OT IOJABIM)KEH CBhCTaB Ha JPYKECTBOTO B oOema, B KOWTO ce
pasnonara. 3a nepuoaa ot 2012 r go 2020 r. B myonukyBanute ['oaumau GUHAHCOBH OTYETH Ha
JPYKECTBOTO € BUIHO, Y€ ca MICHTU(UIIMPAHA OCHOBHH aKTUBHU (BaroHW U JJOKOMOTHBH) KaTo
HEHY>KHU 32 OCBHINECTBABAHE OCHOBHATa JeiHOCT. ChImUTe ca KIAaCH(PUIIUPAHU KATO aKTUBH
IBPKAHM 3a Ipoaax6a cermacao MCPO 5%. Upes knacudumpaneTo UM KaTo aKTHBH TbPKAHA
3a nponaxo6a ,,b/[XK-Toapuu npesozu EOO/] MmuHuMH3upa pa3xoauTe 3a aMOPTU3ALUOHHH
OTYMCIIEHUS], Ype3 KOMTO C€ MNOCTUra nomoOpssaHe Ha (uHaHCOBUA TNokaszaten EBITSS,
PeCIeKTHBHO ce TMOoJA00psiBa W CYeTOBOAHHMS (PMHAHCOB Ppe3yJTaT /J0 pa3Mepa Ha
HeHayucjaeHuTe amopruszauuu. CienBa /1a ce oTOeslexkH, 4e MPH OCHIIECTBABAHEe HA
Pa3nopeauTeTHA CAEJIKHN ¢ AKTUBHUTE, ChbIiIacHo MC®O 5 me ce mogoOpsT NOCOYEHUTE T10-
rope (pMHAHCOBH NOKAa3aTeld, KAKTO M IIe ce yBeduuyd (UHAHCOBHUAT pecypc BbB

BXOAAINUTE MAPUYIHH IIOTOLH 10 pasMepa Ha OChIIECTBEHATA pasnopeauTe/iHa Ce/iKka.

HSBO,C[I/I OT U3BBPUHICHUA AHAJIU3 Ype3 INMOJI3BBAHETO Ha (l)I/IHaHCOBI/IH HHCTPYMEHT

»Blo/keT oT Hys1aTa“ (Zero based budget)

Crnena n1a ce oTOenexH, 4e Clie]] KaTo C€ U3BBPIIN aHau3a uYpe3 MoJ3BaHe Ha MOJena
“BrojkeT OT HyNa“ W ce HACHTU(UIUpAT HeePEeKTUBHOCTUTE MO OOCIeABAaHUTE ACHHOCTH,
JIOTUYEeCcKaTa MOCJIeI0BAaTEIHOCT € OCTOMHOCTSIBaHETO UM. LlenTa e upe3 onpenensiHe Ha pa3Mepa

UM J1a € TIPOCJIEN BIUSHUETO BbPXY (PMHAHCOBUTE MTOKA3aTENIH Ha APY>KECTBOTO.

35 MexyHaposieH craHaapT 3a ¢unancoBo oTuntane (MCPO 5). HeTekylu akTHBH, TBP/KAHM 3a MPoOAak6a u
IIPEeyCTaHOBEHU JE€HHOCTH.

36 Earnings Before Interest and Taxes (EBIT) — [leuan6a npean jNuxBy U JaHbIIH.
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Tabnuya3 : Obobwenu pesyimamu om usnoazsanus punancos mooden ** bBrodscem om nyna*

Wurernpuuupasn 2012 2013 2014 2015 2016 2017 2018 2019 2020
He e (he KTHBHOCTH

MsIpKa 6p. |xun.ne | 6p. | xun.ns | 6p. | xun.ne | 6p. |xun.ns| 6p. |xun.ns| 6p. |xun.ns| 6p. [xun.ns| 6p. [xun.ns| 6p. |xun.ns
Epexr o nepcona 379 3620|366 3502|367 3717| 346 3622| 330 3623| 327 4133|311 4372|309 4844| 310 5345
Epexr oT Takca 3asBeH n

HE H3I0JI3BAH KATIAIMATET 629 484 498 469 422 416 430 490 1901
Edexr npoaaxoa na

; 0 0 0 3 7 23 54| 384 886] 256 663] 107 299| 386 1180
BaroHu

Edexr ot npoaakda Ha

TOKOMOTHBH 0 0 0 0 0 6 469| 12 887 0 48 3749
Epexr or namansiBaHe Ha

Takca rapupane HA 0 0 0 30 29 20 13 10 12
KOJIOBO3H

Oo6ma croifHocT Ha

HaedeKTHBHOCTH: 4250 3986 4215 4128 4128 5923 6365 5643 12187

Hszmounux: Paspabomka Ha asmopa

H3BOI{I/ITC OT TO3M QaHAJIM3 IIOKa3BaT, 4Y€ JPYKCCTBOTO HMa 3HAYUTCIICH HU3JIMIICH

KallalnuTeT, KOWTO BJIOIlIAaBa B rojisiMa CTENEH pa3xoagHara 6333, PECIICKTUBHO U (I)I/IHaHCOBI/ITe

rnokasareyim. 3a OHarJICAABaHC Ha PE3YJITATUTC OT HU3BBPHICHUA aHAIIN3 U3MCHCHUATA BBPXY

OTUCTCHUTEC pPE3YyJTaTU HaA JAPYKCCTBOTO CC€ CBIOCTABAT C HU3IBCACHHUTC CTOMHOCTHA OT

U3BBPUIEHOTO 00cieaBaHEe Ha JAECHHOCTHTE, Ype3 KOETO €€ OTKPOSBAaT M3MEHEHHUATA BBPXY

(¢unancoBuTe nokazarenu Ha ,,bJI)K-Toapuu npesosu EOO/I, a umeHHoO:

Tabnuya 4: OcnoeHu ¢hunancosu nokazamenu Ha OPYIHCECTMBOMO Cle0 NPEeMAXeane Ha HeeheKxmugHoCmu

BXW/. N€Ea 2012 2013 2014 2015 2016 2017 2018 2019 2020
Durarncosu norkazameny

Mpuxoan -0610 150709 138246 133283 124143 1039855 109502 116369 122213 119084
OnepaTUBHM pasxoam 151563 122005 130076 107359 9254983 103583 108351 119022 116966
EBITDA 854 16241 3207 16784 7462 5906 8018 3191 2118
MpUxoan OT a MOPTU3MpaHE Ha APy dUHAHCKMPaH 24 157 158 83 108 48 48 37 45
PazxoAKn 33 amopTM3a LK1 20841 22209 22547 20900 5320 6 775 7010 8059 8604
EBIT 21671 5811 -19182 -4033 2250 -821 1056 4831 6441
MNevan6a/3aryba ot npogaba Ha AMA 1 KMA 10436 406 0 87 1351 1242 2273 3252 6920
PHHAHCOBM paaxoau -168 -890 -517 -456 355 -378 -323 -319 314
Nevan6a npeau gaHbLUM -11 403 65295 -19699 4402 3246 43 3006 -1 898 165
faHbum -870 -152 1546 -20 648 -485 550 -73 375
Mevan6a/3aryba ot npogamba " abnr cpely cobcTBe HOCT" 14316 1378 9085
HeTHa nevan6a -12 273 7869 -16775 4422 2598 442 3556 -1971 9625
3aAn bHKHAN OCT 126840 111077 109010 96971 97497 96382 102683 106701 101974

Hsmounux: Paspabomxa na asmopa
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Bunno ot wu3BbpuieHus aHanu3 Ha 0Oa3a bromkxer OT Hyma, ako OTKpPHUTUTE
Hee(peKTUBHOCTH OBJAT TpPEeMaxHATH B FOJAMHATA B KOSATO ca MACHTH(HUIIUPAHH, (DUHAHCOBHUTE
nokazatenu 1ie 0wpaar nmomobpenu (EBITDA, EBIT, Hernara meuan6a). HamansBanero Ha
HaTpynaHaTa 3ary6a e ¢ 51 825 xui. neBa , koeTo npenacrasisiBa 37% oT 001110 HaTpynaHarta 3a
nepuoga 2007 -2020 r. C pa3mepa Ha mojgoOpeHara HaTpylnaHa 3aryba ce momoOpsBa u
KaluTajaoBara CTPyKTypa B pasnen ,, CobctBen kamurtan“. HamansBar ce u pukcupanute u
MIPOMEHJIMBH Pa3X0IH, KOETO IIe JOBEE J0 MO-A00pO0 U I'bBKABO [IEHOO0Pa3yBaHe, PECTICKTUBHO
MIPEIOCTaBsIHE Ha KOHKYPEHTH IIEHH 3a JKIT TpaHCTopT. U He Ha mOoCiIeIHO MACTO IIe ¢e Mo00pH
JUKBHUJIHOCTTA, & OT TaM M (PMHAHCOBUST MOKa3aTen ,,3a11bKHsI0cT. [10 TO3M HauuH OU3HECHT
nMa J100Bp MOTEHIIUAJ J]a CTaHE I'bBKAB M TPAHO MEeUYeIMBIlL, KAaKTO U J1a MOJOOPH B 3HAYUTETHA
CTEIIeH CBOSITa penyTalusl.

3.2. Mogeun ,Activity - based costing“

3a 5ma pa3Bue KOMIAHUATA TO-I00BP KOPHOpPATHBEH (OKYC M CTpATETusl NMPH aHAIU3 U
pa3bupaHe Ha pa3XoJUTe € HEOOXOIUMO MPUIIAraHeTo Ha MoJeN ,Activity — based costing®.

Meronosnorusata Ha ABC pasriaexaa pa3xoJuTe Ha KOMIIAHHMATA KAaTo pecypcH 3a
OCBIIECTBABAHE Ha JCHHOCTH 3a IPEI0CTaBsIHE Ha MPOAyKTH u ycuyru. Activity — based costing
OOMKHOBEHO Ce M3I0JI3Ba KaTO MHCTPYMEHT 3a aHAJIM3UPAHE Ha PA3XOJIUTE U PEHTAOMIIHOCTTA
Ha MPOJYKTHTE ¥ KJIMEHTUTE Bb3 OCHOBA Ha IPOIECUTE Ha POU3BOJICTBO MIIH YCIyraTa, KOsSTo
ce MpenocTaBs. 3a Jia MOKE JAPYKECTBOTO HAJEHKIHO Ja OICHU €JIEMEHTUTE Ha Pa3XOIUTe OT
HPOIYKTUTE, ICHHOCTUTE M YCIYTHTE, KOUTO C€ IPEIaraT OT HEro, aHAIM3UTe TPsiOBa 1a Obaar
HACOYCHH B IIOCOKA PEHTAOMIHOCT IO OTHOIIEHHE HA KJIIMEHTH, OM3HEC IPOLECH, KAaKTO U Ha
masapHu CErMEHTH - PEHTAOMIIHOCT Ha TOBapoOJATeIM W CHEIUTOPH  Ha KOMIIAHHSATA,
pPEHTAOWJIHOCT Ha OW3HEC JHMHUMTE U O0OCieABaHe Ha JEHHOCTH | MPOIECH C I
uaeHTH(UIMpaHe Ha Hee(EKTUBHOCTTA B THX.

PeHTa6GU/JIHOCT Ha TOBAPOAATE/IM U CIEAUTOPHU HA KOMIIAHUATA.

[Ipunaranero Ha TO3U (UHAHCOB MHCTPYMEHT LISTIOCTHO U BCEOOXBATHO MOKPHUBA BCUUKHU
IIPOLECH 1O CTEIEH, O KOATO MOXKE J1a C€ BUAM 10 KOJKO BCEKH €IUH TOBApOAATE] WIH
CIIEUTOP Ha JIPY’KECTBOTO € PEHTAOUIIEH.

MonensT ,,PeHTabunHocT Ha ToBaponxatenu u cnexutopu Ha ,,bJIXK-ToBapuHu mpeBo3u™
EOO/I* e pa3paboTteH mpu ompeneisHe HA MbJIHA ceOECTOMHOCT Ha MpejJiaraHara yciuyra. 3a
B36MaHETO Ha e(QEeKTHBHM YIPABICHCKM pelIeHHs € HeoOXOAuMO SCHO pa3OupaHe Ha
KiIacudukanusaTa Ha BUJOBETe (PUPMEHHU Pa3XOdu M CIIOCOOMTE, MO KOMTO Ta3H MHQOpMaLus
MOJKE U clie/[Ba 1a ObJie U3I0NI3BaHA 3a [IeJIUTE Ha YIPABIECHCKUS aHAINU3 U KOHTPOJI.

Ha nbpBo mMsicTo ce knacuduuupaTr pazxoquTe CIPsIMO MOBEJECHUETO UM B 3aBUCUMOCT
OT IPOMEHHNTE B 00eMa Ha IeifHOCTTa B APYKECTBOTO, MM T. Hap. ,,ipoMeHnuBHy pazxoau‘ s’ Ha

37 Myraduues, J1. Hxonomuxa na mpancnopma, YU «Cronancteo», Codus, 1994r., cp. 334.

33


https://translate.googleusercontent.com/translate_c?depth=1&hl=bg&prev=search&rurl=translate.google.bg&sl=en&sp=nmt4&u=https://en.wikipedia.org/wiki/Cost&xid=17259,15700023,15700124,15700149,15700186,15700190,15700201,15700214&usg=ALkJrhjy7DjONe3rE2xzXYXkkP4cSR4jRA
https://translate.googleusercontent.com/translate_c?depth=1&hl=bg&prev=search&rurl=translate.google.bg&sl=en&sp=nmt4&u=https://en.wikipedia.org/wiki/Service_(economics)&xid=17259,15700023,15700124,15700149,15700186,15700190,15700201,15700214&usg=ALkJrhiZV1elC8-ccDkyX9sr0TuN_Yx7cg

BTOPO MSICTO CE OTIPEIEIAT T. Hap. ,,IOCTOSHHI C ((UKCHPAHN) Pa3X0Oan*, KOHTO APYKECTBOTO
OTYUTa HE3aBUCHUMO OT o0eMa H3BbpIIeHa paboTa 3a aHaIM3upaHus mnepuoj oT Bpeme. Ha
cJleIBAILO0 MSCTO CE€ ONPEACIAT Pa3X0IUTE 3a ONEPAaTUBHA JAEUHOCT , Ype3 KOUTO ce MoArnoMara
U3BBPIIBAHETO HAa OCHOBHATa ACHHOCT B JApykecTBOTO. CienBammsaT BHJ Pa3Xxoaud B TO3U
MOJIeTI ca pa3xouTe 3a aaAMuHHCTpanus. JlepuHupaneTo uM e cioxkeH mpoiec, mopaau (axra
Yye HsIMa SICHO pasrpaHuyaBaHe Ha aJIMUHHCTPATHBHATA W OlEepaTMBHATa JACHHOCT, HAOJI01aBa
ce JIEKO TMPUIIOKpHBAHE Ha JEHHOCTH W MPOIECH, KOUTO MOANOMAraT OCHIIECTBIBAHETO HA
OCHOBHaTa JeiHocT. Ha mocneaHo MsCcTo B Mojena 3a ,,PeHTa0MIHOCT 1O TOBApPOJIATENH U
CHEIUTOPU" Ce pasriiekaaT Pa3XxoAnTe 3a aMOPTU3ALMS HA BATOHU M JIOKOMOTUBH, KaKTO U
BCHYKH OCTaHAJIM aMOPTHU3AIMOHHHU OTYUCIICHHS Ha J[baroTpaitHu matepuanau aktuBH ([JMA).

Krnacudukanusara Ha OTYETCHUTE Pa3Xoau € HEoOXO0JuMa CTHIIKA 32 OCHTYPSBAHETO Ha
YCIJIOBHSI 3a MIPUJIATaHETO Ha MOCJEe0BATENIHA METOI0JIOTHS MIPU OLIEHKAaTa U Pa3NpeeIeHUETO
Ha pa3xoJIuTe.

Bceuuku oTuereHu pas3xonu, Kacaelld OCHOBHATa AEMHOCT Ha JPYKECTBOTO, TpsiOBa Ja
ObIaT pasnpeneneHH Ha (YHKIHMOHAJICH IMPH3HAK, KaTO pa3MpeleICHUeTO MO KIHEHTH Ce
U3BBPIIBA IPU OTYETEHM HATypallHU I[IOKa3aTedd 3a CbOTBETHUS KIUEHT — /OpyTOTO
KUJIOMETPOBa U HETOTO KUJIOMETpOBa paboTa/, KAKTO M PeaHO M3BBpIIEHA padoTa - MEpEHE,
Ne3uH(EKIHsI, MaHEBpEHa JEeHHOCT, MH(QPACTPYKTYPHU TAKCH, PEalTHO IOJI3BAaHW BaroHU M
JIOKOMOTHUBH, KakTo ¥ (poH pabOTHA 3amiaTa Ha 3a€TUs IIEPCOHAIL.

PentabunnocTTa HOCH U pyT BuA uHpopManus. OT eHa cTpaHa ce OnpeIesisi Mapka Ha
cbOTBeTHUS KiueHT. OT Ipyra crpaHa ce U3rorss Taka HapeueHus P&L 3a npocnensBaHeTo Ha
PEHTAOMITHOCTTa Ha CKIIOYCHUTE JIOTOBOPHU C KIMEHTHTE WM BIMSHUETO HAa MPOMEHIUBUTE,
MOCTOSTHHUTE ¥ aJIMUHUCTPATUBHUTE Pa3X0/1, KACACIIIM OKA3aHUTE YCIYTH. 3a IIeTa CE H3TOTBS
P&L 3a cpborBeTHHs KiaueHT. Ilo To3M HauMH ce MpociensBa JOKOJIKO OTYETEHUSAT MPUXOA
MOKPUBA IIPOMEHJIUBHUS Pa3X 01, OTHACAILL CE 3a ChOTBETHMS KIMEHT, M KakbB gross margin® roii
otyuta. Cien TOBa ce mpociesiBa JIOKOJIKO OCTaBallaTa yacT OT HEYCBOEHUS MPUXO]] TIOKPHBa
¢buKkcupaHus pa3xoi, OTHECEH KbM Hero. Taka ce OTYMTa B TMPOLIEHTHO CHOTHOILEHHE
claeiBaUAT (UHAHCOB IIOKazatea - contribution margin®. Cemo Taka ce npocnenssa
BJIMSTHHETO HA OTIEPATUBHHUTE PAa3XOJU M aMOPTHU3AIIMHUTE KbM OTUETEHHSI IPUXO]T M C€ CTHTA JI0
HeTHaTa rnevaiba/3aryba Ha CbOTBETHHUS KIIMEHT.

38 ToBa onpesenenye Ha KpaTKOCPOUEH MEPHOJ] € HEOOXOIMMO KaKTO 32 PABHHIIIETO HA MOCTOSHHUTE PAa3XO/IH, TaKa
U 3a OCTaHAJIMTE MPOMEHJIMBU Pa3xou. B MKOHOMUYECKaTa HAayKa, TEPMUHBT ABJITOCPOUYEH MEPUO CE OIPEIEIIs
KaTo BPEMETO, JOCTATHYHO Ja MO3BOJNM Ha (UPMHUTE Jia ONPEIeNiT pa3Mepa Ha BXOIHHUTE PECYpCH, Taka de
OIITUMAJIHO Aa IPOMECHAT IIPOU3BOACTBOTO CH. B TO3M cMHCBI BCUYKH pazxoan ca NOPOMEHJIMBH. AKO
MPOM3BOJICTBOTO CE MPOMEHS HEMPEKHCHATO HE € BH3MOXKHO HHKOTa JIa C€ JOCTUTHE JBJITOCPOYHO PABHOBECHE.
ToBa ¢ B pe3yaTrar Ha HaJIAYUCTO Ha IOCTOAHHH M KBa3U-TIOCTOSHHHU BXOJAIIM PECYPCH, KOUTO BOAAT OO
BB3HUKBAHETO Ha OTKJIOHEHHE Ha KPaTKOCPOUHHUTE PAa3XOIM OT IbArocpounure. TpsOBa Jia ce OTYETE ChHIIO TaKa,
4e HAKOM Pa3XxOJy Bb3HUKBAT €KETOHO (MIEPUOIMIHOTO MOAIbPIKAHE), & APYTH — CleABAT Creu()UUEH UKBIT -
HAIp. PEKOHCTPYKIIHUS, TbTHA HACTHIIKA U JIP.

39 Bpyrten Mapx Ha medanbara

40 Mapx neuan6a cies pUKCHpPaH Paxos
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3a Hy»KIUTE Ha aHallu3a ca cOpMHUpaHU TPHU KAaTETOPUHU KIMEHTH, KOUTO Yy4acTBar B
Mojena 3a ,,PEeHTaOMITHOCT 1O TOBApOIaTEeNH U CIEAUTOPU B pe3yJITaT Ha OTYETCHMS MPHUXOJ]
3a aHATM3UPaHUS epros — A (,,KIF0YOBH KJIMEHTH, KOUTO peaTu3upar oT 2 MuJ. Jiea 110 19
MHUJI. JIEBA 32 €IHOTOAMILICH Nepuon), B (kineHTu, Kouto oTyuTaT OT 1 MUIL JieBa J10 2 MUJI. JieBa
3a enHoroumieH nepuox) u C (ToBapoJaTesau U CIeAUTOPH, KOUTO OTUMTAT oA 1 Muil. jiea 3a
€IHOTO/IMIICH TTEPHUO).

Tabauya 5: Penmabuanocm na xnueumu A, B u C

(6 nesa)
Gross Contrlbu.tl X Ebitda . .
KnueHTtun Mpuxogp, ] on margin| Ebitda Ebit Net profit
margin % o %
%

KnnenTtun ot rpyna A - Kniovosu
KNUEHTU 85174798 60% 27%| 3067070 4%|-12 295 330]-12 295 330
KnuneHnTtun ot rpyna b 9273 865 65% 34%| 1057760 11% 632 160 632 160
KnunenTu ot rpyna C 11902 718 65% 36% 447 200 4% -84 800 -84 800
0610 BCcMYKM KAneHTH 3a 2016r. | 106 351 381 63% 32%| 4572030 6%|-11 747 970|-11 747 970
KnuneHTu ot rpyna A - Kntouosu
KANEHTH 76 169 472 58% 27%| 1230000 2%| -6286140| -6286 140
KnueHtun ot rpyna b 8656 427 63% 35% 120 000 1% 91 840 91 840
KnneHnTu ot rpyna C 11110 256 54% 36% 150 000 1% 478 300 478 300
06,0 BCUUKU KnueHTtu 3a 2017r. 95936 155 58% 33%| 1500000 1%| -5716000( -5716 000
KnuneHtn ot rpyna A - Kntovosu
KNUEHTU 94999 164 57% 21%( 2437202 -1%| -3659204| -3659204
KnueHTtun ot rpyna b 10796 364 69% 33%| 2225762 19%| 1846985 1846985
KnnenTtun ot rpyna C 13 856 798 67% 21%| 1519781 8% 985 043 985 043
06,0 BcUUKK KnneHTn 3a 2018r. | 119 652 326 64% 25%| 6182745 9%| -827176| -827176
KnuneHtn ot rpyna A - Knto4osu
KNUEHTU 87514 691 47% 13%| -7646296| -9%(-14298430|-14 298 430
KnveHTtun ot rpyna b 15678 517 62% 29%( 2271163| 14%| 1439340 1439340
KnvenTtun ot rpyna C 11395790 59% 16%| 1218351 11% 679934 679934
061,0 BCMUYKM KAMEeHTH 3a 2019r. | 114 588 998 56% 19%| -4156 782 5%]|-12 179 156|-12 179 156
KnneHTu ot rpyna A - Kntoyosu
KANEHTH 94 240 625 50% 9%|-11365626| -12%|-18 977 972|-18 977972
KnueHtun ot rpyna b 8369 096 66% 30%| 1463333 17%| 1074881 1074881
KnneHnTu ot rpyna C 11 108 860 62% 21%| 1149072 10% 530178 530178
06,0 BcUUKK KnneHTn 3a 2020r. | 113 718 581 59% 20%| -8753 221 5%|-17 372 913(-17 372 913
Hsmounux : Pazpabomxa Ha aemopa

Upe3 cerMeHTUpPaHETO Ha KIMEHTUTE B JIPYKECTBOTO CE€ B3€Ma MPEABUJT TEXHHST

MOTEHIIMAJ U TSIXHaTa CTOMHOCT, KOETO J1aBa Bb3MOXHOCT Jia ce WACHTU(UIMPAT KIMEHTHUTE,
KOHMTO TOTJTBIIAT MHOTO Pa3XoJy, HO HOCAT HUCKH mpuxoau. Upes mpuiarane Ha Activity —
based costing, kato HOB (HUHAHCOB MHCTpYMEHTAapUyM M€ C€ MOCTHTHE HaMmalsBaHE Ha

3aryOuTe OT KJIMEHTH, KOUTO HE ca PEeHTAaOWJIHU 3a JpyKecTBOTO. BHeapsBaHETO Ha TO3U
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WHOBaTUBEH ()MHAHCOB MOJIEI IIIe CITIOMOTHE 3a JIOCTUTHE Ha 000011eH n3Bo: KakBo TpsiOBa 1a

cC HO,I[O6pI/I B IPY>KCCTBOTO 34 Aa 3allda3u TO IIa3apHUs CH JAJI U KOJIKO IIC MYy CTPpyBa TOBa?

PeHTaGM/IHOCT HAa GM3HEC JIMHUU

,,bJIK-Toapau npeBo3n” EOO/I ochliecTBsBa MPEeBO3 HE caMO Ha OJIOK-BJIAKOBE, HO U HA
eMHUYHU TOoBapHU BaroHu. C TepMuHa ,,0J10K-BJIaK’” ce 03HAa4YaBaT TaKKBa MPEBO3U, IPU KOUTO
BCHYKH BarOHHU MPaTKU MbTYBAT OT €/IHA U ChIlla HaYaJIHA 70 €J[Ha U ChIIla KpaiiHa rapa, T.e. He
ce M3BBpIIBA MpepaboTBaHEe Ha Biaka mo mapmpyrta my. [lof ,,eqMHUYHUA TOBApHU BaroHW
TPaJAULIMOHHO Cc€ pa3dupaT BCUYKU TOBAPHU IPATKH, KOUTO HE CE MPEBO3BAT C OJIOK-BJIAK U ce
U3BbpIIBA MpepaboTBaHe HA BJlaKa HA MEXIUHHU TapH, Thi KaToO TOBApUTE HE IBTYBAT OT €HA
Y ChIlla HAYaJlHA JI0 €JHa W ChIa KpaiiHa rapa, KaTo B oOXBaTa Ha Me(UHUIUATA MOMAIAT U

MAJIKUTC BarOHHU IMPATKH.

HeszaBucumo oT TOBa, 4e OTHOCUTEIHHUAT As1 HA 00pabOTEeHNUTE eIMHUYHU BarOHHU MIPATKU He
e royisiM (enBa okoio 15%), npyxecTBOoTO oT4MTa cpeaHo 25% pazxoau (MHGPACTPYKTYpHH
TaKCH, aMOPTHU3aLMs 3a BATOHU U JJOKOMOTHBH, MaT€pHUally, €Jl. EHEPIHsi TOPUBO U JIp. Pa3X0/iH)
3a 00CIYKBaHETO UM OT 00II0 OTUETEHUTE Pa3XoJH B APYKECTBOTO 3a epuoaa ot 2012-2020r.
Ha ¢ona Ha nocoueHuTe JaHHM ce Hajlara M3BOJa, Y€ Ta3u ycllyra € Hemedenuslia .3aryoure,
KOUTO C€ IeHepupaTr OT Hesl ca MOpajyd BHCOKMTE MAaHEBPEHM Pa3XxOIU 3a IPEBO3BAYUTE.
OCHOBHMST JIOCTaBUMK Ha TO3M BMJI XKeJIE30II'bTHA yciyra ce usBbpiuBa ot ,,bJ[)K - ToBapuu

npeso3u" EOO/L.

B beairapust HiMa sICHO U3pa3eHa TEHJEHIUSA B Pa3BUTHUETO HA TIOCOUYEHUTE NPEBO3U, KaTO
CBIIUTE ce ochliecTBABAT raBHO OT ,,b/IDK-Toapuu npeso3u” EOO/] 6e3 apyxkecTBoTO 11a
10JIy4aBa HEOOXOIMMUTE AbP>KaBHU ITOMOILM 3a Ta3u AeiiHocT. ChiieBpeMeHHO bbarapus e Ha
BO/JICIIIA TIO3UIIUS CPEJT OCTAHAINTE EBPOIEHCKH AbPKaBH 10 OpOii BIIakooOpasyBaly rapu — 25,
karo B 21 rapu npe3 2020 r. ca oOpaborenu nmo Hax 26 175 enunuunu BaroHu. Ciensa Ja ce
uMa TNpeiBHJ, ue MHPpacTpykTypara B EBpoma Thpmnu OmpocTsBaHE M OKPYIHSBAHE C L€l
HaMaJisiBaHEe Ha Pa3XxoJuTe, KaTO MOCTHUTHATUTE OT TOBA UKOHOMHUM ca MO-TOJEMH OT CIaja B
npuxoaute W 3arybeHute kiveHTU. B bbarapus mogoOHu nedcTBUS HE ca MpeANnpueTd U
U3IONI3BaHaTa MHGpAcTpyKTypa (TOBapHM W Biak oOpasyBamu rapu) ot ,,bJXK-ToBapuu

npeso3n” EOO/] e B IbTH MOBEYE CIIPSIMO €BPONEUCKUTE IPEBO3BAYM.

B cnyuait, ue bearapus nocieasa npumepa Ha octaHanuTe Abpxasu B EC 1 ce Bp310i13Ba

OT BBb3MOXXHOCTTA 3a IMOJIydaBaHC Ha AbpPKaBHA IMTOMOII, KOATO Ia 6’1))16 mpeaoCTaBeHa Ha BCCKU

36



KEJIC30IIbTEH IPEeBO3Bay, INpeJylarall WiM IUIAHUpAIl Ja Mpejara eJe30lbTHH YCIyTH C
€IMHUYHU NPATKH U Ype3 KOATO Ja OTMAJHEe HAaunCIIABaHeTO Ha MH(pacTpykTypHH Takcu, bJDK
,», ToBapuu npeo3u EOOJ] 6 MUHUMH3HPAIIO Pa3XOAUTE CH 32 BBHIIHU YCIYTH, KAKTO U OH

noxo0puito (MHAHCOBUTE CH ITOKA3aTeNH, KaKTO ClIe/Ba:

Tabnuya 6. @unancosu noxazamenu ua , BIPDK-Tosapuu npesosu” EOQO/] ¢ namanseane Ha

uHppacmpykmypHu maxcu

B Xun. nesa 2012 2013 2014 2015 2016 2017 2018 2019 2020
@PuHaHcosu nokasamenu

Mpuxoawu - O6wo 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTrBHUK pa3xoaun 150436 121102 129630 106913 97026 104 395 108478 120136 120547
U3MeHeHWe Ha MHPaCTPYKTYPHUTE TaKCK 5376 4 889 4661 4567 3541 3757 4675 4220 3677
EBITDA 273 17144 3653 17 230 6929 5107 7891 2077 -1463
EBIT -20 544 -4908 -18736 -3 587 1717 -1620 929 -5945 -10022
Meyanba npeamn AaHbLUM -10 276 -5763 -19253 -3963 2658 -2111 1329 -3311 -8345
HetHa nevan6a -9 406 8705 -16329 -3983 2010 -2596 1879 -3384 1115
CobceTBeH kanuTan 86809 83522 58193 43101 110551 103160 97612 88759 100755
3aAnbMHANOCT 125488 109994 108475 95945 98202 98966 104695 108397 112 186

Hsmounux: Paspabomka Ha asmopa

Cnopen manHuTe (UHAHCOBHUTE Mokazarenu mie Opaatr mogobpenu (EBITDA, EBIT,
Hernara neuan6a). HamansBanero Ha HaTpymnaHaTa 3ary0a e B pasmep Ha 39 362 xui. nesa,
KoeTo mpencTtaBisiBa 27% oT obmo HaTpymanara 3a nepuoaa 2007 -2020r. Cneaa na ce
otOenexu, dYe 10 pa3Mepa Ha mojoOpeHaTa HaTpylaHa 3aryoa Ie ce moJoopu KamuTaioBara
CTpyKTypa B pazgen ,,CobctBeH kamurtan“. HaOmiomaBa ce HamalsiBaHe Ha MPOMEHIMBHUTE
pa3xoau, KOETO Ie JOBeAe N0 MOo-Io0po W T'BbBKAaBO II€HOOOpazyBaHE, pPECIEKTHBHO
MpeA0CTaBsiHE HA KOHKYPEHTH IIEHH Ha JKeJIe30ITbTHATa TPaHCIIOpTHA yeiryra. M He Ha mociieTHo

MSICTO, I1I€ C€ MOA00PH JIMKBUIHOCTTA, a OT TaM M (PUHAHCOBHUSAT MOKA3aTeN ,,3aITHKHSIOCT .

O6csieaBaHe HA AEVMHOCTU UM MPOLIECH

3a B3uMaHe Ha MHGOPMHUPAHH W AJCKBATHU PEIICHUS] € HEOOXOJMMO Ja C€ M3BBPIIN
LSAJIOCTEH aHAJIM3 Ha JEMHOCTUTE U MPOLECUTE B APY>KECTBOTO. ChIECTBYBAT peaulia MOJEIH
3a M3YHUCISBAHE HA Pa3XxoAWTe, KOUTO C€ M3ION3BaT B o0nacTTa Ha OM3HEca, a pa3XxoJuTe IO
JIEIHOCTH ca eiHa OT TAX. 3a LeiTa € HeoOXOJUMO J1a ce pa3paboTu cucTema 3a rpynupaHe Ha
NeMHOCTUTE KakTO clefBa - OcHOBHa jedHoct (1), cmomaratenHa peitHoct (2) u

aJIMMHHUCTpaTHBHA JIeHHOCT (3).
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Crnen rpynupaHeTo UM ce aHAJIM3UPaAT BCUUKH Pa3Xo/iv, KOUTO aKyMyJIUpaT Te3u ACHHOCTH,

KaKTO U MPUXOJIUTE, KOUTO Te HOCAT. [10 To31 HaunH ce u3rorBsi P&L, upes koiiTo ce nepunupar

HeﬁHOCTHTe, KOUTO yBCIIMYaBaT pa3xoJquTC CU, Bb3AMOXHOCTTA TC Ja 6'bI[aT HaMaJICHU, KaKTO U

OIPCACIIAHCTO Ha HpO6HCMHI/I JEWHOCTH C IIeI Ja Cce pasrpanu4ar IMnCHYCJIMBLIUTE OT

HCTICUCIIMBIINTC HCP'IHOCTH. Ananmmus Ha HeﬁHOCTHTe B APYKCCTBOTO 3a OHArJICAsABAaHC Ha Ta3u

TE€3a MOXEC Ja CC BUAU B Ta6J'II/II_[aTa IMo-a0J1y.

Tabnuya 1: Qunancosu nokasamenu na oevnocmume 8 ,, BJK-Tosapnu npesosu“ EOO/]

(e xun. neea)

®duHaH
Mpak Gross Mpak Heto coBu
AeitHoct Mpuxoa | npomenn | margin pukcupa EBITDA EBI:DA Amopru EBIT noaax npuxo Aary B

w8 pasxon - H % 3auumn 6a Ha an/pa u [Nevan6a

pasxop, aKTUBKN sxomM
OcHoBHa aeiHoCT 138 880 68 533 51% 56073 14274 10% 20416 -6142 0 0 0 -6142
CnomaraTenHa aenHoct 7214 11351 -57% 9287 -13423 -186% 243 -13 666 0 0 0 -13666
AOMWHUCTPATUBHA AeiHOod 4615 5412 -17% 5157 -5954 -129% 158 -6112 12176 -168 -870 5026
0610 3a 2012r. 150 709 85 296 43% 70516 -5103 -3% 20816 -25920 12176 -168 -870 -14782
OcHOBHa AenHoCT 129873 54 461 58% 44559 30854 24% 21661 9193 9193
CnomaraTenHa aerdHocT 6582 8 164 -24% 8639 -10221 -155% 244 -10 465 -10 465
AAMUHUCTPATUBHA AeNHO( 1791 4243 -137% 5926 -8378 -468% 148 -8526 14656 -890 -152 5088
0610 3a 2013r. 138 246 66 867 52% 59124 12255 9% 22052 -9798 14656 -890 -152 3816
OcHoOBHa AenHoCT 123811 53622 57% 44274 25915 21% 22024 3891 0 0 0 3891
CnomaraTtesnHa AenHocT 7128 10774 -51% 8815 -12461 -175% 265 -12 726 0 0 0 -12726
AZMUHUCTPaTUBHA AeliHod] 2344 9243 -294% 7563 -14462 -617% 101 -14563 1378 -517 1546 -12156
0610 3a 2014r. 133 283 73 639 45% 60652 -1008 -1% 22389 -23397 1378 -517 1546 -20990
OCHOBHa AeiHocT 114 431 47 292 59% 40106 27033 24% 20309 6724 0 0 0 6724
CnomaraTtenHa AenHocT 7 146 8437 -18% 6903 -8195 -115% 309 -8504 0 0 0 -8504
AOMUHUCTPaTUBHA AeliHOo(] 2 566 3899 -52% 4842 6175 -241% 200 -6375 80 -455 -20 6770
06uo 3a 2015r. 124143 59 628 52% 51852 12663 10% 20817 -8155 80 -455 -20 -8550
OcHoOBHa gelHocT 95 504 43 030 55% 33596 18878 20% 4926 13952 0 0 0 13952
CnomaraTenHa aerHoct 7904 7 835 1% 6410 -6341 -80% 161 -6502 0 0 0 -6502
AOMUHUCTPATMBHA AeiHOod 547 5333 -875% 4363 -9149 -1673% 125 -9274 1297 -355 -648 -8980
0610 3a 2016r. 103 955 56 197 46% 44369 3388 3% 5213 -1824 1297 -355 -648 -1530
OcHOBHa AenHoCT 84311 43428 48% 35532 5351 6% 6235 -885 0 0 0 -885
CnomaraTenHa aeiHocT 15309 8724 43% 7 137 -552 -4% 277 -829 0 0 0 -829
AOMUHUCTPATUBHA AeNHO( 7 320 5353 27% 4380 -2413 -33% 50 -2462 -82 -340 -645 -3529
0610 3a 2017r. 106 940 57 505 46% 47 049 2 386 2% 6562 -4176 -82 -340 -645 -5243
OcHOBHa AenHoCT 101 438 48 456 52% 39646 13337 13% 6226 7110 0 0 0 7 110
CnomaraTtenHa AenHocT 7291 8239 -13% 7131 -8079 -111% 594 -8673 0 0 0 -8673
AAMUHUCTPATUBHA AeNHO( 7 640 5325 30% 4357 -2.042 -27% 141 -2184 723 -323 550 -1234
0610 3a 2018r. 116 369 62 020 47% 51134 3216 3% 6962 -3746 723 -323 550 -2796
OCHOBHa AeiHocT 112 050 54 008 52% 45425 12617 11% 7501 5116 0 0 0 5116
CnomaraTtenHa AenHocT 9641 8878 8% 6264 -5500 -57% 319 -5819 0 0 0 -5819
AIMUHUCTPaTUBHA AeliHo(] 522 4930 -844% 4852 -9260 -1774% 202 -9462 2953 -319 -73  -6901
06uwo 3a 2019r. 122 213 67 816 45% 56540 -2143 -2% 8022 -10165 2953 -319 -73  -7604
OcHoOBHa genHocT 109 197 54 067 50% 42012 13118 12% 8057 5061 0 0 0 5061
CnomaraTenHa gerHoct 8735 9447 -8% 5729 -6 441 -74% 334 -6774 0 0 0 -6774
AOMUHUCTPATUBHA AelHOod] 1152 7133 -519% 5836 -11818 -1026% 168 -11986 11076 -314 375 -849
0610 3a 2020r. 119 084 70 647 41% 53577 -5140 -4% 8559 -13699 11076 -314 375 -2562

Hzmounux: Pazpabomka na asmopa
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OT u3BBpIICHHUS aHATU3 € BUAHO, Y€ TyOemmTe NEHHOCTH ca croMarareiiHaTa |
aJIMUHUCTpaTHBHATa NeHHOCT. Tyk TpsOBa J1a ce THPCAT PEIICHHs 32 ONTUMHU3UpPAaHE Ha
JIEWHOCTHTE M TPOLIECHUTE C 11eJ1 HAaMaJIsIBaHE Ha 3aryOuTe, KOUTO T€ HOCST 3a PY>KECTBOTO.

Cnen w3BbpHIeHOTO OOcieaBaHe Ha CromaratejiHaTa AeHOCT 3a HaOJIOIaBaHUS

MEPUOJT U OYCBHIIHUTE HEraTUBU, KOUTO TS aKyMyJIMpa 3a JIPY)KECTBOTO 10 OTHOIICHHWE Ha
pa3paboTeHus OTYET 32 (PMHAHCOBH TOKA3aTEeNH, € HEOOXOAUMO Jia C€ MOTHPCAT Bb3MOXKHOCTH
3a HaMaJIsIBaHe Ha Te3u 3aryou. OueBUIHO €, Y€ U3BHPIIBAHETO HA MOAPHKKATA K PEMOHTA Ha
MOABHIKHHA KII CbCTaB MOXKC Oa CC M3BHPIIBA OT BBHINHW HU3IIBJIHUTCIIHA. Ilo TO3M Hauun
(GOKYCHT Ha APYKECTBOTO 1€ OBJIE CAMO B OCHIIECTBSIBAHE HA OCHOBHATA JICHHOCT, 2 UMEHHO -
W3BBPIIBAHE HA XKIT IPEBO3M ¢ TOBapH. B 3akia0uenne Moxke 1a ce 0600111, Ye H3MbJIHEHHETO

HA IMMOCOYCHHUTE OIITUMU3AIHNH 1€ T10BEA€C 10 CJICIHUTEC CbINCCTBCHH MOJIOKUTEC/THHA e(l)eKTI/I:

o MaxkcuMaaHO M3YMCTBAHE HA MPOIECUTE M HU3IMOJI3BAHUTE PECYPCH, HAMAISIBAWKH J10
MUHUMYM HE €()eKTHUBHOCTHTE Ha JCWHOCTTA M0 PEMOHTA, M3BHPIIBAHA JO MOMCHTA B
,»,bJIK-Toapuu npeso3u” EOO/L.

e B comoro Bpeme ocBoOoxgaBaHeto Ha ,,bJIJK-ToBapuu mnpeBozu” EOOJ ot
AQHTQKUMEHTHUTE 110 OPTaHU3aIMs U YIIpaBJICHUE Ha PEMOHTHATA ACHHOCT 1€ TTO3BOJIM HA
JPY>KECTBOTO Jla ChCPEIOTOYAT BCUUKH CBOM PECYpPCU B M3MBJIHEHHE Ha OCHOBHATA CH
JEHHOCT - IPeI0CTaBsIHE Ha KOHKYPEHTHOCIIOCOOHH TPaHCIIOPTHU yCIyTH 3a MPEBO3 Ha
TOBapH.

o [lonoxureneH epekT BbpXy (PUHAHCOBUTE MOKA3aTEIN Ha JIPYKECTBOTO KaTO ca B3ETH
MpeABU]] BIMSHUETO HA PA3JIMUHUTE BUIOBE PEMOHT BBHPXY OTYETa 3a Iredandara WiH
3ary0ata v IpyTusi BCeoOXBaTeH TOXO0/ 32 aHATU3UPAHUS TIEPUOI, T.€. PEMOHTHUTE, KOUTO
Ce KalUTAIM3UPAT L€ YBEINYAT aMOPTU3AIMOHHUTE OTYUCIIEHUSI 3a TOJIMHATA 33 KOSITO
C€ OTHACSAT M PECIEKTUBHO TEKYILIUTE PEMOHTH B Pa3xoJid 3a MaTepHalld U MEPCOHA,

KaTo TCKYIIH pasxodHr, KaKTO CJICABA:
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Tabnuya 8: @unancosu noxazamenu npu uzmenenue Ha pasxooume om Cnomazamenna OetHOCm 8
,» BIDK-Tosapnu npegoszu“ EOO/

B XWUA. NeBa 2012 2013 2014 2015 2016 2017 2018 2019 2020
QPuHacosu nokasamenu

Mpuxoau- obuio 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTtusBHM pas3xoam 143460 117881 123581 106991 95350 101876 105679 118451 117090
MN3meHeHune Ha pa3xoam oT

cnomaraTtenHa geriHocTt 12 352 8110 10710 4489 5217 6 285 7474 5905 7134
EBITDA 7249 20365 9702 17152 8 605 7635 10690 3762 1994
Pa3xoam 3a amopTmsauumn 21522 23668 24915 23971 6248 7 856 8092 9306 10198
KanutanusmnpaHe Ha pemMOHTU 681 1459 2 367 3071 928 1081 1082 1246 1594
EBIT -14 249 -3146 -15055 -6736 2 466 -174 2646 -5505 -8 158
MNeyanbu npeaun gaHbUM -3 981 -4001 -15572 -7113 3407 -665 3046 -2871 -6 481
HeTHa nevan6a -3111 10467 -12647 -7132 2759 -1150 3596 -2944 2979
Co6cTBeH Kanutan 93104 85284 61875 39951 111300 104606 99329 89199 102619
3agnbXKHANOCT 125718 114071 110072 100907 102195 102256 108309 112434 115680

Usmounux: Paspabomka Ha asmopa

BuaHo ot u3BbpiIeHHs aHanu3 pruHAHCOBUTE TOKazarenu me o0baaT nogoopenn (EBITDA,
EBIT, Hernara neuan6a). HamansBaneTo Ha HaTpynaHara 3ary0a € B pa3mep Ha 54 168 xu.
neBa, koeto npeacTtasisiBa 38% ot o0uro HaTpymnanara 3a nepuoaa 2007 -2020r. CnenBa aa ce
oTOeNekKH, Y€ 10 pa3Mepa Ha mojoOpeHaTa HaTpylaHa 3ary0a ce mojo0psiBa M KalmuTaioBaTa
CTpyKTypa B paznen ,,CobcTtBeH kamutan“. HamansBaHeTo Ha MpOMEHJIMBUTE U (UKCHPAHU
pa3xo/y 111e A0Bee 10 Mo-100p0 U I'bBKABO IIEHOOOpa3yBaHe U PECIIEKTUBHO MPEJOCTaBIHE Ha
KOHKYPEHTU LEHHU 3a KNI TpaHcrnopT. M He Ha mocinegHo MSCTO, JIMKBUJIHOCTTAa, a OT TaM M

(bUHAHCOBHS TIOKAa3aTel ,,3aUThXKHSIOCT, 1€ ce MOJ00pH 3a LENus aHaJIW3UpPaH TEPHOJ C

17 940 xwui. nesa.

[IpusiaraHe Ha MeXXAyHapOJHH C4€TOBOJAHM CTaHAAPTHU

IIpn ycrtaHoBsBaHEe Ha CBpPBXKAMAlMUTET HAa TOJBIKHUS CBHCTaB JPYXKECTBOTO Cce
BB3M0JI3Ba OT BB3MOKHOCTTA [0 NpHJIaraHe Ha MEXJIyHapOJHUTE CTaHAAPTU 4pe3
KIacCU(PUIIUPAHETO WM KaTo aKTHBU [JbpKaHU 3a TMpojaxbda ChIJIACHO YCIOBUSITA,

pernamenTupanu B MCOO 5.

CJ'ICI[Ba Ja cC OT6CJIC)I(I/I, 4C MpHU CBOCBPECMCHHO OCBHUICCTBABAHC HA Pa3NOpCIANUTCITHU
CACJIIKHU C MOCOYCHUTEC MO-TOPE aKTUBU, APYKECCTBOTO 01 0TYENIO YBCINYaBaHC Ha MPUXOAUTC,
HO)]O6p5IBaH€ Ha (bPIHaHCOBI/ISIT pe3yiTar, YBECIN4aBaHE Ha BXOAAINA IMTapUICH ITOTOK B IIEPUOJa
Ha pasnopeKAaHETO, KaKTO M OINTHUMU3IHUPAHEC Ha pa3dxXOJUTE 3a OIIa3BAHC U CHXpPaHSABAHC. B
cnyqaﬁ Ha HaBpPEMCHHO OCBOGO)KI[aBaHe Ha Ile(bI/IHI/IpaHI/Iﬂ CBPBXKaIalureT, (bI/IHaHCOBI/ITC
IOKa3aTeCJIn Ha JPYKECTBOTO Ouxa Omnmu CIICAHUTC!:
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Tabauya 9: @unancosu nokazamenu npu OehUHUPAHU HEUZBLPULEHU COENIKU OM NPO0aXicOa Ha AKMusu

B XWJ1. NaBa 2012 2013 2014 2015 2016 2017 2018 2019 2020
duHaHcosu nokasamenu

MNpuxoam - O6wo 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTUBHY pa3xoam 155812 125991 134291 111480 100567 108152 113153 124356 124224
EBITDA -5103 12255 -1008 12663 3388 1350 3216 -2143 -5 140
Mpuxoau oT amopTM3MpaHe Ha Ap. GUHaHCUpa 24 157 158 83 108 48 48 37 45
Pasxoau 3a amopTu3auum 20841 22209 22547 20900 5320 6775 7010 8059 8 604
EBIT -25 920 -9797 -23397 -8154 -1824 -5377 -3746 -10165 -13699
Meuan6a/3ary6a ot npoaak6a Ha AMA n KMA 10436 406 0 87 1351 1242 2273 3252 6920
HeocbLecTBeHU cAENKU C aKTUBU 0 0 0 7 54 1355 1550 299 4929
PUHAHCOBM pa3xoamn -168 -890 -517 -456 -355 -378 -323 -319 -314
Neyan6bu npeam AaHbum -15652 -10281 -23914 -8523 -829 -4 513 -1796 -7 232 -7 093
OdaHbum -870 -152 1546 -20 -648 -485 550 -73 375
Meuyan6a/3ary6a ot npogaxk6a Ha AMA u KMA 14 316 1378 9085
HeTHa neyan6a -16 522 3883 -20990 -8543 -1477 -4998 -1246 -7 305 2 367
CobcTBeH Kanutan 81433 78633 53532 38541 107064 100758 94487 84838 102007
3aanbKHANOCT 131939 115860 114068 101425 102386 101849 108445 113102 110683
HamansasaHe Ha 3agabXKHANOCTTA 8 65 1626 1860 359 5915

Usmounux: Paspabomka Ha asmopa

[IponycHatuAT e(peKT OT HEOCHIIECTBEHHUTE CHENKH C aKTUBHUTE, KIACH(QUIMpPaHH 3a
npojax0a, € B HaMasIBaHE HA OTYETEHATa CYCTOBOIHA 3ary0a B oOm1 pazmep Ha 8§ 194 xuit. neBa
u nonoOpsisane Ha (uHaHcoBusl TokazaTen CoOCTBeH KamuTaln CbhC cbllaTta cyma. Upes
OCBILECTBSIBAHETO HA PA3MOPEIUTEIHUTE CACIKU JPYKECTBOTO € MPOIYCHAJIO J]a CU OCUTYpH
¢buHaHCOB pecypc B pasMep Ha 9 833 xuil. neBa, ype3 KOWTO Jia TOracu CTapH 3abJKESHUS HITH
7la ”HBECTUPA B MOJICPHU3AIINH Ha TTOIBIKEH JKEJIe30ITBbTEH ChCTAB C I1eJ OCHIIECTBIBAHE Ha T10-

e(l)eKTI/IBHa 1 Ka4YC€CTBCHA yCJIyra.

Otpaxenue Ha KT/] Bbpxy ¢puHaHcoBuTe oTyeTH HA “B/I’K-ToBapHuu npeBo3u” EO0/]

W3npeBapBaiusaT TeMI Ha HapacTBaHe Ha paboTHATa 3ariaTa Mo roJMHU B CPaBHEHHE C
HaMaJIsIBAHETO Ha IMPOU3BOJIUTEIIHOCTTA HA TpyJa JaBa MHOTO HEOJAronpHsTHO OTpa)KeHHE
BbPXY (PMHAHCOBOTO CHCTOSIHUE Ha JIpykecTBoTO. CpenHaTa paboTHa 3aruiara 3a nepuoja 2012
—2020r. HapacTBa ¢ 45%, a 00eMbT U3BBpILIEHA Pa0OTa KaTO IPEBO3 HA TOBAPH 3 TO3U MEPUO]T
HamMaasiBa ¢ 24% , pecIeKTHBHO HAMAJsiBAT M peajausupanurte npuxoau ¢ 18% 3a
cpaBHuTenHUS nepuoa. B KonekTuBHUS TpyaoOB TOTOBOp ca yrOBOPEHHU pelulia MO-BUCOKH
BB3HATPAXKICHUS, KAKTO OCHOBHHM, TaKa U JOI'BJIHUTEIHNA, KOUTO HE TapaHTHUpaT MOBHILIaBaHE HA
pe3yaTaTuTe OT TpyJda Ha paOOTHUIIMTE U CIYXHUTEJIUTE, a BOIAT caMO JIO0 MOBHIIABaHE Ha

(bHHaHCOBHTC AHIr'a) KMMCHTH Ha pa60T01[aTen;1. Texecrra Ha KonekTuBHUTE TPYAOBH OOTOBOPU
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3a mepuojaa ot 2012r. no 2020r., cpaBHEHH ¢ HOpMaTUBHHTE paznopenou Ha Kojekca Ha Tpyna

ca:

Tabnuya 10: Brusinue 6vpxy gpunancosume noxazamenu bez omuumane eiusnuemo na KT/J]

B XWA. fIeBa 2012 2013 2014 2015 2016 2017 2018 2019 2020
duHaHcosu nokasamenu

Mpuxoan - O6wo 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTuBHM pa3xoamn 147 230 117 409 125079 102 268 91637 99222 107373 118576 118444
Baunanue Ha KT/ 8582 8 582 9212 9212 8930 8930 5780 5780 5780
EBITDA 3479 20837 8204 21875 12318 10280 8996 3637 640
Mpuxoan oT amopTU3MpaHe Ha ApYry GUHAHCMPaHUA 24 157 158 83 108 48 48 37 45
Pa3xoau 3a amopTusauum 20 841 22209 22547 20900 5320 6775 7010 8059 8 604
EBIT -17 338 -1215 -14185 1058 7106 3553 2034 -4385 -7919
MNeuyan6a/3ary6a ot npogax6a Ha MA u KMA 10436 406 0 80 1297 -113 723 2953 1991
PUHaHCOBM pa3xoam -168 -890 -517 -456 -355 -378 -323 -319 -314
MNeyan6a npeaun fAaHbUM -7 070 -1699 -14 702 682 8 048 3062 2434 -1751 -6 242
JaHbum -870 -152 1546 -20 -648 -485 550 -73 375
Neuyan6a/3ary6a or npogax6a " abar cpewy cobecreeHoct" 14 316 1378 9 085
HeTHa neyan6a -7 940 12465 -11778 662 7 400 2577 2984 -1824 3218
Co6cTBeH Kanutan 90 015 87215 44320 47746 115940 108333 98717 90319 102858
3agnbKHANOCT 123 357 107 278 104856 92213 93 521 94 545 104525 107681 110818
HamansagaHe Ha 3a4/1bXKHANOCTTA 8 582 8 582 9212 9212 8930 8 930 5780 5780 5780

Hsmounux : Pazpabomxa Ha asmopa

Ot tabiuuara 3a pUHAHCOBUTE IOKa3aTeld € BUJIHO, Y€ HAMAJIIBAHETO Ha Pa3XOAMUTE 3a
TPYJIOBU BB3HATPAKICHUS W BCHYKH JOIMBIHUTCIHU BB3HATPAXKIACHHUS C IOCTOSHEH W/WIN
BPEMEHEH XapakTep, JJOTOBOPEHHM B JEHCTBAIIUTE KOJEKTUBHU TPYIOBU JOTOBOPU B
npyxectBoto 3a mepuoga oT 2012r. mo 2020r., e B pasmep Ha 70 788 xumi. neBa., KOETO
MPEACTABIISIBA CPEAHO TOAUIITHO OKoJi0 7 800 xuJ1. ieBa. 3a HYKJIUTE Ha aHAJIM3a MPHU IOy CKaHe,
4ye chluTe OBbaT SIMMUHUPAHM 32 IOCOYCHUTE TIepHoId, onepatuBHaTta reyanda (EBITDA) ce
nmonoOpsiBa B CpaBHEHHE C OTYETEHUTE pe3yJNTaTd U CTaBa IMOJIOKHUTENHA BEIMYMHA,
PECTIEKTUBHO /IO ChIllaTa CTOMHOCT ce MOA0OpsABAT M OCTaHAIUTEe (PMHAHCOBU IMOKa3aTelu Ha
npyxectBoto, a umMeHHo EBIT, kakto u HerHata mnedanba, KOSTO OTYHMTA TMOJOKUTEITHU

CTOMHOCTH.
O000menus Mo Tpera rjiaBa

B 3akmiroyeHue, Moxke Ja ce KaKe, 4e MHOBALMUTE Ca €AHO OT Hal-3HAUMMUTE MPOSIBICHUS B
OM3HEC MPOLIECUTE Ha JPYKECTBOTO. TAXHOTO KiIacU(pUIMPAaHE U aHAJIN3 CIIoMaraT 3a o-100po
pazbupaHe Ha MSICTOTO HWM B pa3BUTHETO HA CBHBPEMEHHHS HKEJIE30IBbTEH TPAHCIIOPT.
OTKpoOsIBAaHETO Ha POJISATA MM Ill€ aKTUBU3UPA MPOLIECUTE 3a MO-ObP30TO UM BHEIpSIBAHE, 32 Ja
MO>Ke OM3HECHT J1a CTaHe MO-T'bBKAB M KOHKYPEHTEH, KaKTO U MpeJylaraHara yciayra ¢ o- BUCOKO

kadecTBo. [{enTa e moTpeOHOCTUTE HA TTa3apa Ja ObIaT 3aI0BOJICHH.
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YETBHPTATJIABA

MOJEJI 3A CTPATEI'MYECKO PA3BUTHE

B nacrosimara rjaBa oT AMCEpPTALlMOHHUS TPY. ILIE ObJie MPEAOCTABEHO MPAKTHUECKO
n3cieBaHe, KakTo U pa3pabd0TBaHE HA CTPATETMUYECKU MOJEN B CTPEMEXK 3a Ch3/1aBaHE HA HOB
MOJIeTT Ha cTpaTeruyeckaTa MUpaMuAa, KaKTO W 3a H3CIEABaHE HAa HErOBHsI €(PEKT BBPXY
(buHaHCOBHUTE pe3yiTaTU Ha 00CIEeIBAHOTO ApYkecTBO. IIpencTaBeHn ca HACOKU U NMPENOPBKU
3a BHeJIpsiBaHE HA MHOBATHBHH YIIPABJICHCKH MPAKTUKH U HHCTPYMEHTH, C KOUTO JIPYKECTBOTO

Ja Hpm[06ne A0CTaTb4Ha I'bBKABOCT, 3a [d CC CIIPAaBHU C IIa3apHaTa AMHAMHKA.

Hacrosimmata aucepranus uMma 3a 1€l Jla pasriiefia TPaAWIMOHHTATa CTpaTermyecka
NUpPaMU/Ia U J1a IpeHapeau YTBbPACHUS HOPSIbK MeXAy pa3iuuyHuTe HUBa. OCHOBHATA 1IET € €
pa3BUTHE HA HOB TEOPETUYCH MO/IEI 33 KAYECTBEHO IMOA00PSBaHE HA ISJIOCTHHS CTPATETUIECKU
IpoIiec, CocOOCTBAI Ja OCHIIECTBH TaKa JKEJIAHOTO YCTOMYMBO U KOHKYPEHTHO MPEAUMCTBO
Ha 00eKTa Ha AUCePTALMOHHUAT TpyA. OCHOBHHUTE €JIEMEHTH Ha cTpaTeruyeckara nupaMuia ca
KOPNOpaTHBHA, OW3HeC W (PYHKIHOHAJIHA CTpPaTernsi, KOUTO ca B HeNpPeKbCHATA
B3aMMOBpPB3Ka 10 Mexay cu. KopmopatmBHaTta crpaTerusi cb37aBa KOPIOPATHBHO
MPEeIUMCTBO Upe3 A00aBsiHE Ha CTOWHOCT Ha KOpIopamnusTa KaTto msuio. busHec crparerusita
Ch3/1aBa KOHKYPEHTHO MPEIMMCTBO Upe3 yBelIMYaBaHe Ha jKEeJaHMETO Ha KyIlyBaua Ja IUIaTH U
KEJTaHMeTO Ha JIOCTaBuYMKa Ja npojane MYHKIMOHAJHA CTPaTerusi Ch3JlaBa ONEPATHUBHO
MPEIUMCTBO Ype3 OCTUTAaHE Ha ONTHMAaTHa KOMOMHAIIMS OT BCHYKH ITET I[eJT Ha TIPE/ICTABIHETO

— KauecTBO, Pa3sX0H, HAJEKIHOCT, ThBKABOCT U CKOPOCT. !

OmnpenenstHETO Ha CTPATETUsATa U IEHHOCTTa Ha NPEANPUATHETO € BaXkeH (aKTop 3a Bb3X0Aa
WIM ynajJbka Ha eJHa KOMIaHUs. AHAIM3bT Ha OCHOBHHMS (POKYC Ha CTPaTErHUYecKOTO
YIPaBIEHHUE U KaK C€ 0TPa3siBa BbPXY YCTOMYMBOTO IPEIUMCTBO U KOHKYpPEHTHOCTTa Ha ,,b/K-
Tosapuu npesozn” EOO/I Hanara u3Boja, 4ye ApyKECTBOTO € YIPABIISIBAHO YPE3 HEYCTOMYUB
ousHec moxen. B kparkara cu ucropus 3a mepuoma ot 2007r. mo 2020r. ,,b/IXK-Toapau

HpeBOSI/I” EOOI[ OTYUTA HETAaTUBHU (I)I/IHaHCOBI/I IIOKa3aTCiin, AbJDKall CC KaKTO Ha BbHIIIHATa

41 Crar u Jlrounc, 201 1r.
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cpela Taka U Ha KOHCTaTHMpaHUTE HeePEKTUBHOCTU Ha JEHHOCTU U MPOLECH B IPYKECTBOTO.

O6mara HaTpymnaHna 3ary0a 3a To3u nepuoj € 01130 139 muH. 1B. 3HAYUTEIHO CE BIIOIIABAT

OCHOBHUTE (PMHAHCOBU U OOEMHU MOKA3aTelI Ha IPYKECTBOTO, KAKTO CJIC/IBA:

Tabauya 11: QuHaHcosu nokasamenu Ha ,,bAX-TosapHu npeso3u” EOO/]

B XWA. 1esa 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

®duHa HcoBY NOKa3aTenn
Mpuxoay - 06wo 146 417 236914 136838 153700 186121 150709 138246 133283 124143 103955 109502 116369 122213 119 084
OnepaTnBHM pa3xoamn 154 039 250928 161936 166435 194908 155812 125991 134291 111480 100567 108152 113153 124356 124 224
EBITDA -7622 -14014 -25098 -12735 -8787 -5103 12255 -1008 12663 3388 1350 3216 -2143  -5140)
Mpunoan oT amopTUsMpaHe Ha ap.
duHaHCUpaHua 22 27 28 25 51 24 157 158 83 108 48 48 37 45
Pa3xoau 3a amopTmsauma 632 755 830 682 12660 20841 22209 22547 20900 5320 6775 7 010 8 059 8 604
B T.4.AMOpPTM3a LA Ha TpaHcoep oT b 22 27 28 25 51 24 157 158 83 108 48 48 37 45
EBIT -8232 -14742 -25900 -13392 -21396 -25920 -9797 -23397 -8154 -1824 -5377 -3746 -10165 -13 699
lMe4anbu/3a2ybu om npodaxoba Ha AMA u
KMA 116 1381 179 35 82 10436 406 0 80 1297 -113 723 2953 1991
BpymHu npuxodu om npodaxba Ha AMA u
KMA 207 1456 203 41 442 13950 1051 288 1407 138 902 3029 2003
CebecmoliHocm Ha npodadeHu MA u
KMA -91 -75 -24 -6 -360 -3514 -645 208 110 -251 -179 -76 -12
PrUHaHCOBM pa3xoamn -82 -79 -54 -46 -68 -168 -890 -517 -456 -355 -378 -323 -319 -314
Meyanbu npeay AaHbUU -8198 -13440 -25775 -13403 -21382 -15652 -10652 -23914 -8530 -883 -5868 -3346 -7531 -12022
HdaHbum -281 -154 -39 -809 -870 -152 1546 -20 -648 -485 550 -73 375
HetHa nevyan6a -8198 -13159 -25621 -13364 -20573 -14782 3816 -20990 -8550 -1531 -6 353 -2796  -7604 -2 562
CobcTBEH Kanutan 15053 29700 4079 -9755 96339 81433 78633 53532 38534 107 010 99403 92937 84539 97078
3aeT Kanutan 15053 29700 4079 -9755 96339 81432 85308 68966 49841 131286 123706 128151 153014 141715
AKTMBU 78388 87067 68034 90158 215898 214499 194493 167500 138762 209461 203173 204852 199804 215204
3aanbXKHANOCT 62918 56965 66630 101635 118345 131939 115860 114068 101425 102451 103475 110305 113461 116598
O6emHM nokasartenn
YucneHocT Ha nepcoHania (Bpoit) B Kpas
Ha nepuoaa 5451 5049 4088 3243 4435 3872 3795 3672 3253 3359 3157 2 896 2754 2518
CpepHocnucayeH 6poit Ha necoHana 3a
npou1sBoANUTE NHOCT 5653 5301 4611 3490 4176 4057 3814 3761 3439 3343 3250 2982 2853 2 608
MpowussoautenHoct 1 avue ot
nepcoHana 833 760 494 674 598 504 474 473 518 471 502 614 782 978
MpousseaeHn ToHoBe (X1n) 20175 17590 10633 10778 11607 9770 8861 8658 8316 6201 6230 6 663 7576 7 346
HeToToHkunomeTpu(mma.) 4711 4031 2277 2352 2497 2043 1806 1778 1783 1573 1632 1830 2231 2462
M3moyHuk: uHaHcosu omyemu Ha ,,BX-ToeapHu npeso3u” EOOA]

Ot 2007 go 2009 r. apy’KecTBOTO € YIpaBlsiBaHO Ype3 HEyCTOMUMB OM3HEC MOJeN, MpU

KOHUTO MPUXOAUTE U Pa3XoaUTE CC ONIPCACIIAT IO AAMUHUCTPATUBCH U HCTIPO3PAaUCH HAYHH. . Ot

2010 o 2013 r. cneasa nepuo Ha peOpMU U pa3XOoqUTE 3aMOUBAT J1a C€ KOHTPOJIUPAT CIIPSIMO

npuxoaute. Karo pesynrar, npe3 2013 r. Ipy’kecTBOTO MOCTENEHHO YCIsBa Jla M3JIe3€ Ha

onepatuBHa neyanda (EBITDA).

IIpez 2014 r. oruereHure o0emMu Ha paboTa B APYKECTBOTO HaMalsABAT, PECHEKTHBHO

OTUCTCHUTC ITPUXOANUTE CIIaJIaT U Pa3XO0AUTE 3aI1104YBAT OTHOBO Ja C€ YBECINYaBaT U JPYKECCTBOTO

CC Bphblia HAa OII€paTuBHA 3ary6a, a HErOBMSAT COOCTBEH KaIMTAaJl CE€ CBHBA C ITIOYTH €Ha TpETa,

3a f1a nocturae 54 muH. B. OT 2017 r 1o 2020r. ce Habt01aBa TEHCHIIMS 32 yBEIMYaBaHe Ha

MPpUXOAUTEC, OCHOBHATA MPHUYMHA 3da KOCTO € CKJIFOYBAHCTO HA JOT0OBOP 3a KII TPAHCIIOPT C Haii-
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KpyITHUS TOBapojaTen B cTpanara — ,,Aypyouc bearapus* AJl . HezaBucumo ot ToBa, obaue,
EBITDA HamansiBa ¥ 3a MOCIEIHUTE JIBa OTYETHHU I€pUOFa OT TO3M HHTEPBaJ OT BpEeMe
OMEPATUBHUSAT PE3YJITAT HA JPYKECTBOTO € OTpUIaTesieH. BioiaBanera Ha BCUUKH TEXHUKO-
WKOHUMUYECKH 1 (DMHAHCOBH MMOKA3aTEIH MPe3 aHATU3UPAHHUSI IEPHO/I, HaJlaraT TpaHUs U3BOJ]
3a HEOOXOIUMOCTTa OT OBP3HM M PEIIUTEITHU JCUCTBUSA OT CTpaHa Ha JApyxkecTBoTo. [lopamm
KOETO € HeOOXOAMMO J1a C€ M3TOTBH SICeH (POKYC 3a CTPATETMUECKOTO Pa3BUTHE HA KOMITAHHUITA
ype3 MpuiiaraHe Ha ABITOCPOYHA CTPATErus 3a crabuian3upane U (UHAHCOBO O3/IpaBsBaHE Ha

JPYKECTBOTO

HaCTOHI_HI/IHT AUCEPTAIMOHEH TPy HMa 3a 3aJada aa HIpUBEAC AOCTATBYHO JIOTMYHU
ApryMCEHTHU B IIOAKpPECIIa Ha TE3aTa, 4€ LCJITa Ha CTparerusiaTra € aa OCUT'YpPHU HeO6XO,Z[I/IMOTO
yCTOfI‘-IPIBO NpeaArMCTBO UPE3 BHCAPABAHC HAa MHOBATUBHHA CTPATCTHUU U MOAXOAW, CIIMMUHUPALN
CUHCPIruuTe IMpPOLCCH. IlocTturanero Ha yCTOﬁqHBa CTparcrusa, BoACHIa 10 OCBIICCTBABAHC Ha
IIOCTAaBCHUTC LCJIM, IIPEMUHABA IIPE3 HACATA 3a IMPCXOJ OT IIaCKMBCH MOJCI Ha IMOBCIACHUC Ha
MCHHU/’)KMBHTA Ha KOMIIaHUATA KbM aKTHBCH, Q)opMHpam cpcla 3a HEHWHOTO Q)yHKHI/IOHI/IpaHe, a

HC IIPOCTO HpI/ICHOCO6$IBaHC KbM HU3MCHALIaTa C€ Cpcaa.

[lenra Ha HacTofAlIaTa AMCEPTALUs € Ja CE€ MpPEHapeau YTBBPACHUAT MOPAIBK, KaKTO U
B3aMMOBPB3KUTE MEXIYy pa3jIMYyHUTE HUBAa Ha KOpIIOpAaTHBHATa CTpaTerus, Ja ce BHEApPHU
MHOBAaTUBEH MApKETHHIOB M ()MHAHCOB MHCTPYMEHTAapUyM B CTPEMEX 3a Ch3[aBaHEe Ha HOB
MOJIeJI Ha CTpaTermyeckara NHpamHlia, KakTo M Ja Ce M3ClefBa HETrOBHAT €(EeKT BbpPXY
(uHaHCOBUTE pe3yJTaTH Ha Jpyx ecTBOTO. ChUIEBPEMEHHO, HACTOAIATa JUCEpTallUs HE LEIH
Jla OTXBBPJIM OOLIONpUETaTa CTPAaTernuecka apXuTeKTypa Ha cTpaTernyeckara nupamuia, a mno-
CKOpO J1a MIPEATIORKH MOJIEN 3a KaUeCTBEHO NOJ00psBaHEe Ha LSJIOCTHUS CTPAaTErMYeCKH MOJET,
CIOCOOCTBAII] 32 OCHLIECTBIBAHE HA YCTOMUMBO KOHKYPEHTHO MPEIUMCTBO.

[IpenedrHupaneTo Ha Bpb3KUTE MEXKIY pPa3IUYHUTE HUBA HA CTPATETMUECKHs MOJIEI 3a
yIOpaBJIEHUE € TMOPOAEHO OT HEOoOXOJUMOCTTa OT SICHA KOHLEMNIMS Ha B3aMMOCBBP3aHUTE
CTpaTEerMueCcKU HHUBA, TIXHOTO €(PEeKTUBHO (PYHKLIMOHHUPAHE, KAKTO U B3aUMHO MOJIIOMaraHe Ha
nporecure. MucHsTa Ha KOpIopaTHMBHATa CTpAaTerus € Ja MOCTHTHE MKOHOMHS OT Mariada,
MpaBeiiKu KOMITaHUATA NT0-eEKTUBHA, HA ONIEpaTUBHATA CTPATET U € J1a TOCTUTHE MOA00psiBaHe
Ha pe3yJTaTHTe OT pa3Mepa, MpaBelkH s no-epukacHa, a Ha OM3HEC CTpaTerusitTa € ja mpaBu
KOMIIaHUATa MO pa3inuyHa. HOBMAT eneMEeHT Ha cTpaTermdyeckus MOJEN € BHEIpsIBaHE Ha

(pYyHKIIMOHAJIHA CTPATerusi, KOSITO ChAbpKa B cebe cu (puHAHCOBA, MAPKETUHIOBA, CTPATETUsATa
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Ha YOBELIKUTE pecypcH M Ha HHQOpMaIMOHHUTE TexHosoruu. [locoyenurte enemeHTH Ha

(bYHKHI/IOHaJIHaTa CTpaTerusa ou CJICABAJIO Ja moAaromMarar OusHec CTpaTrerusra.

Queypa Ne 1: [Ipededpunupana cmpamezuiecka nupamuoa

KopnopaT#BHa cTpaTerma

- KoCMMNa HI/IF|-6I/I3HEC
- PEKOBOACTBO
MHoBaTMBHA

[ KAKOYOBH PAKTOPH
Tananvs CTpaTterma

“nasap IS BusHec cTpaTerns

- NPOAYKT T

- pU1HaHCH

= MapKeTHHr

- UOBELLKKM pecypcu
OLUEHKA HA - uWH$. cucTemm

PE3VATATUTE
- duHaHcu dyHKUMOHaNHa cTpaTerna

KNVie HT )

npoLeck
- obyyeHne

Usmounux: Paspabomka na asmopa

Ilenta B pa3pabOTBaHETO HAa HOBHUS CTPATETMYECKH MOJEN € pa3IM4YHUTE HUBA,
ne(pUHUpPaHU B HETO, J]a TIOCTUTHAT YCHEIIHOTO pa3BUTHE M MOCTUraHe Ha Jo0pa peryTamus.
ToBa mopaxga HEOOXOOUMOCTTa OT JAepUHUpAHE HA JOMBJIHUTEIHO HHBO, MOAOOHO Ha
(yHKIIMOHATHATA CTpaTerus, KOsATO MOAIOMara OCTaHaJIMTe CTPaTerMd Ha BCUYKM HHMBA —
Crparterusi Ha HHOBAIMUTE. TS5 BKJIIOUYBA BCUUKH HOBU BIDKJAHUS, KOUTO ONPEACIAT ObIeHInTe
n00aBEeHU CTOMHOCTH Ha €Ha KOMIIaHUS 4Ype3 BBBEXJAAHE HAa HOBH NPOAYKTH M YCIYTH B
ChIIECTBYBAIlUTE, KAKTO U HOBU CTpaTernuecku chepu Ha OuzHeca. FIHOBaI[MOHHATA CTpaTerys

ce (hokycupa BbpXy aHalu3 Ha:
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AHanu3 Ha Ou3Hec cpeaaTa — AHAIM3BT HAa OM3HEC cpeaaTa, HalpuMep ChIIIacHO
merona Ha PEST (Political, Economic, Social, Technological,), € Baxxna otrnpaBHa
TOYKa 32 aHaJIM3 Ha BHHIHATA Cpeaa Ha upmara.

SWOT anaau3bT (CHIIHU CTpaHU — c1a0u CTPaHU — BB3MOXKHOCTH — 3a1uiaxu). Upes
aHaJM3a Ha CUIHUTE U ca0uTe CTpaHW, Ha Bb3MOXKHOCTHUTE U 3aIIAXUTE MOXE J1a ce
IOJIyYHM BCEOOXBAaTHA CTPATErus 3a MO-HATATBHIIHOTO Pa3BUTHE HA KOPIOPATUBHUTE
IIPOLIECH.

Yogemku pecypeu - 3a 1a € MHOBAaTHBHA, KOMIIAHHSTA 3aBUCH B PEIIaBalla CTEICH
OT CIYXXWTEJIUTE, TEXHUTE KOMIETEHLMH, EHTyCHa3bM W 3HaHUs. Pa3Butuero Ha
YOBEIIKUTE PECYPCH € YacT OT yNPaBJIEHUETO UM U MPHHAUIEKH KbM 00JacTTa Ha
CTPATETUYECKOTO pa3BUTHE HA (hUpMaTa.

®unancu - Amepukanckusat yueH [lutep Tydano — nmpodecop oT yHUBepcUTETUTE
Ha Xapsapa 1 Okchopz, onpenesis GUHAHCOBATAa MHOBALMS KAaTO aKT Ha Ch3/1aBaHe U
HOIYJIIpU3HpaHe Ha HOBU (PMHAHCOBH MHCTPYMEHTH U TEXHOJIOIMHM Ha na3zapa. B tazu
yacT Ha Mojena 1me ce aane (GoKyc BbpXy OIOKETHPAHETO Ype3 BHEApPSIBAHE HA
»Zero-based budget”, ananus na pazxoaute upe3 mojena ,,Activity- basedcosting®,
oOciieZiBaHe Ha JIEHHOCTH W MpPOLECH C ILIeJ HamajsBaHe Ha pas3xojaHaTa 0a3za u
noo0psiBaHe Ha JUKBUAHOCTTA HA APY>KECTBOTO.

Nudopmanmonnn cucreMu — BaxHo ycioBue 3a €(QEKTHUBHO YIpaBIECHUE €
~AH(popManusaTa®“. YBenuyaBaHETO Ha oOemMa M3UCKBa IOBEYe BpeMe 3a HelHara
obpabotka. Kommnekcuute pemenus, karo ERP (Enterprise Resource Planning)
CHCTEMUTE 3a IJIaHUpaHe Ha GUPMEHHUTE PECYpCH, KOUTO 00EAMHABAT BCUUKU 3BEHA
U IGHHOCTH B €JJMHHA HHTETpUpaHa HH(POPMAIIMOHHA CUCTEMA U 00CITYKBAT HYKJUTE
Ha BCUYKHM HHBA, PAa3MOJIOKEHU B CTpaTEerHMyecKaTra MUpaMuia 3a yIpaBieHHUE, I

CIIOMOTHAT 3a Mpenu3HaTa o0paboTka Ha TaHHU.

HoBuSAT KOHLlEeNTyaJ/IeH MoAeJl, J0Ka3aH Yype3 PUHAHCOB aHAIU3

OTpa)KCHI/ICTO Ha mpcHapeAcHaTa CTpaTCTrHU4YCCKa NIHUpaMula BBbpPXY (I)I/IHaHCOBI/ITC

pesynratu Ha ,,bJIDK-ToBapuu npeo3u™ EOO/l e ananu3upaHo 3a MEPUOA OT HETOBOTO

Cb3J1aBaHC KaTO CaMOCTOATCIHA HKOHOMHUYECCKA €IMHHUIIA YPE3 MPEXBBPJIAHEC HAa BCUYKHU aKTHUBH,

HCO6XOI[I/IMI/I 3a OCBIICCTBABAHCTO HaA IKCJIIC3OIIbTHUTC TOBAPHU YCIIYI'U. Karo ocnoBen

HU3TOYHUK Ha I/IH(I)OpMaLII/IH CJIy’Kart (bI/IHaHCOBI/ITC OTUCTH Ha APYKECTBOTO. H3noa3sar ce

HSKOJKO METOJla 3a JOKa3BaHEe Ha HE0OXOJUMOCTTa OT npeAepUHHpaHE Ha cTpaTernyeckara
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nmupaMuga Ha YIPABJICHUE, KaKTO MW TaKa HaJTOXUTCIHOTO BHCEAPABAHC Ha HWHOBATHBCH

YHOpaBJI€HCKH HHCTPYMCHTApUyM, HMIUICMCHTHPAH 4YpE€3 HHOBATHBHATaA CTPATErusd B HOBHUA

KOHICIITYaJICH MOACIIL.

OcHoBeH (l)OKyC Ha aHA/IM3a Ha IPEACTABAHETO HaA (]mpMaTa OGXBalIIa AHAJIU3 HaA

(puHAHCOBHUTE MOKA3aTe/IN, Ype3 MPUJIaraHe Ha:

Wnentudunupane Ha HeeeKTHBHOCTH 4pe3 mpuiaraHe Ha ,,Zero-based budget®,
»Activity- based costing- peHTadn/JaHOCT Ha OM3HEC JIMHUH U KJIMEHTH, KAKTO U
HaMaJisiBaHe Ha pa3xoaHara ©0a3a u4pe3 npuwjarase Ha (UHAHCOB
HHCTPYMeHTapuym, 3aumcTBad or MCC;

[Ipunarane na w™mogena o Ilon” upe3 ¢Gokyc BBPXYy pPEHTAOMIHOCTTA,
oOpamiaeMocTTa Ha aKTHBUTE W (PMHAHCOBHUS JIMBBHPUIK. OCHOBEH aKIIEHT B TO3U
MoOJIeJ € aHajJu3a 3a Bb3BpauiaemMocTTa Ha cooctBeHus kamnutai (ROE). OcHoBHute
€JIEMEHTH, y4acCTBaIIH B TO3U [T0OKa3aTel € ChOTHOIIEHUETO MKy HETHUS (PHAHCOB
pe3ynTaT pas3felieH Ha CTOiHOcTTa Ha cobcTBeHus kanuTain. Moxaenst Ha J(rollon
CBBbpP3Ba €JIEMEHTHU OT OajlaHca ¥ OT OTYeTa 3a MPUXOJIU U Pa3Xo]u, NPEACTABIIKN
KaK BB3BpPALIaEMOCTTa OT COOCTBEH KamuTaJl C€ BIMsSE€ OT YINPaBICHUETO Ha
peHTa0MWIHOCTTa (KOe(pMIMeHT HAa HeTHA Mme4aJfda), yNpaBJICHUETO HA AKTUBHUTE
(oOpbIIAEMOCT) ¥ YOpPABICHHETO Ha MPUBJICYCHUS Kanutaal ((puHAHCOB

JEeBbPHJTK).

Ha ocHoBaHue Ha W3BBPIICHMS aHATIU3 Ype3 MOCOYCHHS] PUHAHCOB MHCTPYMEHTAPUYM U

UICHTUQUIMPAHUTE HEEPEKTUBHOCTH B JIEWHOCTUTE W MPOLECUTE NPU HU3BBPLICHO

AOIIYCKAHEC Ha TIAXHOTO CIIMMUHHUPAHEC, (I)I/IHaHCOBI/ITe IIOKa3aTCjIn Ha ,,BIDK'TOBapHI/I

npeso3u* EOO/] 6uxa Ounu cnegHure:

Tabnuya 12: Hzmenenue na (hunancosu nokazamenu npu etuMUHayus Ha HeegheKmueHoOCmu

B XUA. neBa

2012 2013 2014 2015 2016 2017 2018 2019 2020

duHaHcosuU NoKazamenu

Mpuxoau - 06O 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTnBHuM pasxoau 125252 100424 105493 89091 78805 84612 90409 103107 100375
Zero based budget 4250 3986 4215 4091 4045 4548 43802 5334 7 246
HeocbluecTBeHN CAeNKM - rapupaHe Ha KON0BO3U 0 0 0 30 29 20 13 10 12
BusHec AnHUn 5376 4 889 4661 4567 3541 3757 4675 4220 3677
BroakeT no genHocTn 12 352 8110 10710 4489 5217 6 285 7474 5905 7134
Bavanune Ha KT/[, 8582 8582 9212 9212 8930 8930 5780 5780 5780
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EBITDA 25457 37822 27790 35052 25150 24890 25960 19106 18709
Mpuxoan oT amopTU3npaHe Ha Apyrv GUHAHCUPAHUA 24 157 158 83 108 48 48 37 45
Pa3xoau 3a amopTmsaumm 21522 23668 24914 23971 6248 7 856 8092 9305 10198
AMOPTMU3aLMA HA KaNnUTaNN3UPAHU PEMOHTH 681 1459 2367 3071 928 1081 1082 1246 1594
EBIT 3959 14311 3034 11164 19010 17082 17916 9838 8 556
MNeuan6a/3ary6a ot npogax6a Ha LMA n KMA 10436 406 0 87 1351 1242 2273 3252 6920
HeocbLLecTBEHU CAENKN C aKTUBKU 0 0 0 7 54 1355 1550 299 4929
®drHaHCOBW pa3xoam -168 -890 -517 -456 -355 -378 -323 -319 -314
Meyan6a npeamn gaHbUM 14227 13827 2517 10795 20006 17946 19866 12771 15162
[aHbum -870 -152 1546 -20 -648 -485 550 -73 375
Neuan6a/3ary6a ot npoaax6a "aAbar cpewty

cobcrBeHocT" 14 316 1378 9085
HetHa neyan6a 13357 27991 5441 10776 19358 17461 20416 12698 24622

202 225

CobcTBEH KanuTan 111312 135419 161850 181175 064 877 249090 269392 296576
3aanbXKHANOCT 105065 84387 60472 40929 23213 2031 633 -17247 -42096
HamansBaHe Ha 3aA/NbXKHANOCTTA 26874 20678 23915 19543 17716 21182 20549 17879 24850

Usmounux: Paspabomka Ha asmopa

BunHo oT n3BbpIIeHNS aHAJIN3 €, YE B CIIEJICTBUE HA HAMaJIIBaHE Ha pa3xo/JHaTa 06asa, ce
OTYHTA OMNEpaTHBHA Nedanda, KOSITO peduieKTHpa BBPXY OCBOOOXKTAaBaHETO Ha (HUHAHCOB
pecypc, koiTo oT 2016 r. e JocTaThueH J1a MOKPHUBA TEKYIIUTE U MPOCPOUCHUTE 3aAbJDKCHUS Ha
JpYKECTBOTO, KAKTO M c€ 0CBOOOXKAaBa pecypc 3a MHBeCTHIIMU. MIHBecTHIIMKUTE MOTaT J1a ObJaaT
HAaCOYEHHU 3a Taka HEO0OXOJAWMOTO PEMOHTHpPAaHE Ha TOJBIKHHUS CHCTaB, Upe3 KOETO Ie ce

IOBUIIX B 3HAYUTCIIHA CTCIICH KQYCCTBOTO HA NPCAJIaraHuTe yCIyTru.

OcBeH TOBa, 4acT OT 0CBOOO/IeHNs (PUHAHCOB PECYpC € HAIOKUTEIIHO Ja C€ HACOUYU KbM
MOBMIIIaBaHE HA KBaIM(UKaLMATA HA IEPCOHANA B JIPY’KECTBOTO, KAKTO U KbM M0100psiBaHE Ha
ycinoBusita Ha TpyA. Ilo To3n Haumu apyxectBoto ,,bJIJK-ToBapuu npesosu® EOO/] me ce

IMPEBHPHE B KOHKYPCHTHO, I'bBKABO U aICKBATHO KBbM IMa3apHUTE PCATTHOCTHU.

1. Ilpunarane Ha ™moaena ,/llo IloH, ype3 ¢oKyc BBpPXy PeHTAOGMJIHOCTTA,

oﬁpamaeMOCT Hd daKTHBUTE U (l)I/IHaHCOB JINBDBbPHUI K.

OTtpaxxeHuero Ha npefepuUHUpaHaTa CTpaTernyecka NUpamMuaa BbpXY (UHAHCOBUTE
pesynratu Ha ,,bJIDK-ToBapau npeso3u‘ EOO/I e ananusupano 3a nepuon ot 2012 r. o 2020 r.
Karo ocHOBeH HM3TOUYHMK Ha HWHGOpPMAIMs CIyXaT NMyOJWKyBaHWTE (UHAHCOBH OTYETH Ha
APYKECTBOTO 3a MocoueHus neproa. OCHOBEeH (OKyC € aHaIn3bT Ha (PUHAHCOBUTE MOKA3aTEIH.
Upe3 mpuiaraHeTo Ha TO3M MOJEN, aHAIU3BT IIe ce (OKycHpa BBPXY HauWHa, MO KOHTO
BHE/IPSIBAHETO Ha MHOBATHBHUS MHCTPYMEHTApUYM OKa3Ba BIIMSHUE BbPXY Bb3BPALIA€MOCTTa

Ha COOCTBEHMS KaIlMTaj uype3 Mo100psiBaHe Ha PEHTAO0MIHOCTTA, 00paliaeMoCcTTa Ha aKTUBUTE U
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¢unancoBus JMBBpUIK. OCHOBHUAT akieHT Ha moxaena [lio Ilon e BB3BpamaemMocTTa Ha
coOCTBeHMsT KamuTajd. To3M TOKa3aTeN MPEACTaBIsABa KIIOUOB M3MEPHUTEN 3a Ch3JaBaHE Ha
CTOMHOCT Ha (upMara W TOCIEABAIIOTO M TPEAOCTaBSIHE HA PA3MOJIOKCHHE Ha HEHHHUTE

aKIIMOHEPH.

Tabnuya 13: Omuemenu gunancosu nokazamenu, upes npuiazare Ha mooena ,, /1o Ilon*

B XWUA. NeBa 2012 2013 2014 2015 2016 2017 2018 2019 2020
duHaHcosu nokazamenu

Mpuxoam - 06wWo 150709 138 246 133 283 124 143 103 955 109502 116369 122213 119084
OnepaTBHK pasxoamn 155812 125991 134 291 111 480 100 567 108152 113153 124356 124224
EBITDA -5103 12 255 -1008 12 663 3388 1350 3216 -2143 -5 140
BPYTHA NEYAJIBA % -3% 9% -1% 10% 3% 1% 3% -2% -4%
EBIT -25920 -9797 -23 397 -8 154 -1824 -5377 -3746 -10165 -13 699
Mevyan6a npeau AaHbUKN -15652 -10652 -23914 -8 530 -883 -5 868 -3 346 -7531 -12 022
HetHa neyan6a -14 782 3 816 -20 990 -8 550 -1531 -6 353 -2796 -7 604 -2 562
Bb3Bpaujaemoct Ha

npopaxkébure -17% -7% -17% -6% -2% -5% -3% -8% -11%
CobcTBeH KanuTan 81433 78 633 53532 38534 107 010 99 403 92937 84539 97078
AKTUBM 214499 194493 167 500 138762 209 461 203173 204852 199804 215204
Bb3BpaLL,aemMocCT Ha aKTUBUTe -7% 2% -13% -6% -1% -3% -1% -4% -1%
®DUHAHCOB NMBbPUAK 263% 247% 313% 360% 196% 204% 220% 236% 222%
Bb3BpalaemocT Ha cob.

Kanutan -18% 5% -39% -22% -1% -6% -3% -9% -3%

M3mounux “ Pazpabomka na aemopa

Ot tabnunara e BUAHO, ye peHTabmwioHcTTa Ha ,,B/DK-ToBapuu npeso3u* EOO/] e
oTpuLaTeNnHa cToiHOCT. 3a nepuona ot 2012 r., koraTo € ¢ Hali-HUCKaTa CU CTOMHOCT, 3all04Ba
TIJIABHO J1a c€ TT0I00psiBa, HO TPEHABT HE C€ OOPBINA B MOJOKUTEITHA CTOWHOCT, a B MIOCIICTHUTE
JIBE TOJMHU OT U3CIIEABAHUS TIEPHO]T IPACTUYHO ce Biiomasa. [Ipu ananu3a Ha nmporeHTa OpyTHa
nevanba 3a oOcienBaHUs MEPUOJ ce HabII0aBa TUIABHO MOJ0OpsSBaHE U BIOIIABAaHE HAa TO3H
MoKasares. 3a KOPEKTHOCT Ha M3BOJIa CJe/lBa J1a C€ YTOUHHU, Y€ U3MEHEHHUETO Ha aOCOIIOTHUTE
CTOMHOCTH Ha TMPHUXOJUTE U Pa3XOJUTE € TICHO CBHP3aHO ¢ OOEMHHTE TOKA3aTesd, KOWTO
JPYKEJACTBOTO OTYNTA, KAKTO Y 3HAYUTEITHA TPOMSIHA B CTPYKTypaTa Ha pazxoaute. OcTtaHamuTe
MOKa3aTeIn BUAUMO ce ogo0psBaT ot 2016r. 10 Kpas Ha aHATM3UPAHUS TIEPUO/I, HE3aBHCHUMO,
4ye MpoJbJDKaBaT na ObaaT oTpuuatenHo uyucio. OCHOBHATa MPUYMHA 3a TOJOOPEHHETO €

IIpoMsaHa Ha CUYCTOBOAHATAa IIOJHWTHKA OTHOCHO IpWJIaraHusg METOH 3a aMOPTH3allMOHHU
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OTYHUCIIEHUS Ha Kiac ,, | paHCIOPTHHU CpeCTBa” — TOBAPHU BAarOHU U JIOKOMOTUBHU, & UMEHHO

IIpEMHHABAaHC OT JIMHEHUS METOO KbM METO/J CIIOPEA MPOU3BEACHOTO KOJIUYCCTBO IIPOAYKIIUA.

B cnenpamara Tabinuna ca u3BeJeHU HOBU (PUHAHCOBU MAapaMeTpH, KOUTO IPYKECTBOTO
OM OTYMTANIO TpPU BHEAPEHH HOBH HWHCTPYMEHTAPHUYMH, 4Ype3 KOUTO ce JaeduHUpaT
HeeekTuBHOCTUTE. ChHUIUTE Ce EIMMHUHHUPAT, KOETO HEMHHYEMO BOJHM [0 HamajsBaHE Ha

pasxoauTe, a OT TaM U noz[o6p;{BaHe Ha (bl/IHaHCOBI/ITe IIOKa3aTeCIIn.

Tabnuya 14: Quuancosu noxazamenu, upes npuiaeave Ha mooera ,, /o Ilon* npu oonyckane ma

enumuHayusi Ha neegpexmusnocmu 6 ,, B/[PK-Tosapru npesosu EOO/]

B XWUA. neBa 2012 2013 2014 2015 2016 2017 2018 2019 2020
duHaHcosu nokasamenu
Mpuxoau - 06O 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTtnBHuM pasxoau 125252 100424 105493 89091 78805 84612 90409 103107 100375
EBITDA 25457 37 822 27790 35052 25150 24 890 25960 19 106 18 709
BPYTHA NEYAJIBA % 17% 27% 21% 28% 24% 23% 22% 16% 16%
EBIT 3959 14311 3034 11164 19010 17 082 17916 9838 8556
Meyan6a npeaun gaHbUM 14 227 13 827 2517 10795 20006 17 946 19 866 12771 15 162
HetHa neyan6a 13 357 27 991 5441 10776 19358 17 461 20416 12 698 24 622
Bb3Bpalaemoct Ha npoaaxbure 17% 28% 21% 29% 25% 23% 23% 16% 16%
CobcTBeH KanuTan 111312 135419 161850 181175 202064 225877 249090 269392 296576
AKTMBM 214499 194493 167500 138762 209461 203173 204852 199804 215204
Bb3BpaLiaemocT Ha akTMBUTe 6% 14% 3% 8% 9% 9% 10% 6% 11%
PUHAHCOB IMBLPUAXK 193% 144% 103% 77% 104% 90% 82% 74% 73%
Bb3Bpaujaemoct Ha cob. kanutan 12% 21% 3% 6% 10% 8% 8% 5% 8%

Hsmounux: Pazpabomxka na asmopa

Ot HU3BBPIICHUA aHalIu3 € BUAHO, YC IPHU BHCAPSABAHCTO HAa MHOBATHBHU IIPAKTHUKU B
APYKECTBOTO Upe3 U3IOJI3BaHE HA NMpeepUHUpaHa CTpaTerndecKaTa NupaMuia Ha yIpaBiIeHue
IpPU Cla3BaHE Ha B3aWMOBPB3KUTE MEXIY pa3IMYHUTE CTpPATerMd B Hes, JIPYKECTBOTO
3HAYUTENHO 1€ M0A00pH (MHAHCOBUTE CU MOKA3aTeNd, KAKTO M Bb3MOXKHOCTTA Jla C€ Pa3BUBa
YCTOWYMBO B OpaHIla.

IIpemocTtaBeH € MOCTaTBYHO CONUAEH TEOpeTH4YEeH (PyHIAMEHT, KOHTO Ja IO3BOJIH
WHOBAaTUBHATA CTpaTerus 1a Objae MO3UIMOHMPAHA Ha OTJIENHO CTPATErMYecKo HUBO, HApeJ C
KOpIIOpaTHUBHATA CTpaTerus, OM3Hec cTpaTteruara u pyHKIoHanHaTa crparerus. Hamuue e sicHo
M3pa3eHa JIOTHYEeCKa MOCIeJ0BaTeTHOCT Ha PA3IMYHUTE HUBA B CTpaTerMyecKaTa MUpaMuia Ha
YHOpaBJIC€HUEC, KaAKTO U B3aUMOBPB3KUTC MCXKIY TAX, KOUTO Ca OCHOBAaTa Ha moaxojga ,,0T ropc

HaJ0Jy* 1 ,,0T 10Ty Harope“‘. HoBaTopcKusT Mojien n3passia yoex ACHUETO 3a pa3inyHa riieHa
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TOYKa MO OTHOLICHHE Ha pOJsiTa Ha WHOBATMBHATA CTpAaTerus B pPaMKHUTE Ha LSAJOCTHATa
CTpaTernyecka apxXuTeKTypa.

[IpennokeHusT KOHLENTyaJeH MOJEN Ha CTpaTernyeckara nUpaMmuja e JOBene 10
BHEJIPSIBAHE HA MHOBAIIMM M MOCTUTaHE HA YCTOWYMBO KOHKYPEHTHO MPEIUMCTBO, KOETO €
CHJIHO HAJIOKUTEITHO B KOHTEKCTa HA IMOCJIEIUIUTE OT CBeTOBHAaTa maHiaemus. [langemwusra
HAJIOXH TMPEKPOSBaHE M3LSAJIO Ha YTBBPJACHUTE OM3HEC MOJEIH, MOpPagy KOETO ycleurHaTa

WHOBATHBHA CTPATETHUS € ChIIECTBCH (PYHIAMEHT 32 KOPIIOPATUBEH YCIIEX.

PeHTaGU/IHOCT IO TOBapoaTe i U KIMeHTH

MopenbT peHTaOMIIHOCT Ha ToBapojaTesnu u crnenutopu Ha ,,bJIDK-ToBapau npeBo3u*
EOO/l e pa3pabGoTeH npu onpezeissHe Ha IbjIHA ce0eCTOMHOCT Ha MpejylaraHara yciyra. 3a
B36MaHETO Ha €(EeKTHBHU YINPABICHCKH PEHICHUS € HEOOXOOMMO SICHOTO pa3dupaHe Ha
KJIacu(ukanusaTa Ha BUJIOBeTe (PUPMEHHU Pa3Xoau M CIIOCOOMTE, MO KOMTO Ta3u MH(opMarus

MOXEC H CJICABa Aa 6”[),[[6 H3I10JI3BAHA 3a HEJINUTC HAa YIIPABJICHCKHUA aHAJIN3 U KOHTPOJIL.

Bcuuky oTdueTeHn pazxojaM, Kacaelly OCHOBHATa JEHHOCT Ha JIPY’KECTBOTO, TpsAOBa 1a
ObIaT pasmpenerceHd Mo (PyHKIMOHAIEH NMPU3HAK, KAaTO PA3MPEAEICHHUETO O KIHEHTH Ce
U3BBpIIBA MpPU  OTYETEHM HATypalHM I[IOKa3aTeld 3a ChOTBETHHUS  KJIMEHT —
/OPYTOTOHKUIIOMETPOBA U HETOTOHKUIIOMETPOBA paboTa/, KaKTO U PeaHO U3BbpIIeHa padoTa -
MepeHe, Je3uH(EeKIrsa, MaHEeBpeHa MeWHOCT, MH(QPACTPYKTYpHU TaKCH, pPEaTHO IOJI3BaHU
BAaroHW W JIOKOMOTHBH, KakToO U (hoHJ paOOTHA 3arjiaTa Ha 3aeTusi nepcoHan. HeoOxonumure
00eMHO-UKOHOMHYECKH TIOKa3aTeNnu 3a pa3paboTBaHETO Ha Mojena ,,PeHTabuiIHOCT 1o
CHEIUTOPU W TOBAPOAATEIH HA JIPYKECTBOTO C€ OTYHUTAT OT ,,CHCTeMa 3a ympaBleHHE Ha
BiakoBara pabora” — CYBP. Pasnpenenenuero Ha pa3xoauTe, KOETO C€ OCHIIECTBsBA Ha 0aza
ompeJie]IeHd OCHOBHM WHJIMKATOPH, C€ Hajlara BBPXY OTYETECHUTE MPUXOAMU 32 CHOTBETHHUS
KIMEHT (TOBapuTEeN WM CHEAUTOP), aHATM3UpAT CE PE3YNTATUTE U NpPU HEOOXOIUMOCT Ce
mpearnpuemMar MocieaBalli JAeUCTBUs 3a MOBUIIaBaHE HA HETHATa Iedanda Ha KIHMEHTUTE C
orpuniarenex pesynrar. C men pazpadoTBaHe Ha MMbJIHA CE0ECTOMHOCT Ha MpeJiaraHara yciyra,
pa3npeneieHueT0 Ha BCHUYKM OTYETEHM pas3Xxolu, Kacaemu aeitHoctra Ha ,,b/[JK-ToBapHu
npeBo3n”’ EOO/, ca pasnpeneneHn Ha (QyHKIHMOHAJIEH MPHU3HAK, KaTO paslpeaeleHUETO MO
KIMEHTH € M3BBPIICHO TPH OTYETEHW HATypalHW TOKa3aTeNd 3a CHOTBETHHUS KIHMEHT —
l6pymomonkunomemposa u Hemomonkuiomemposa pabomal, KakTo W PEATHO H3BBPIICHA

pabora.
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Tbii kKaTO OCHOBHATA 1€ 3a NpeaeuHupaHe Ha CTPATETUUECKHS MOJIEI € JOKa3BaHe Ha
Herosara e(peKTUBHOCT MPHU BHEAPSBAHE HA MHOBATUBHU (DMHAHCOBH IMOAXOMHU, B HACTOSAIIATA
aucepranusi 0 M3BBPIICH aHAIM3 OTHOCHO CTOMHOCTHOTO OTPAKCHHE TPU CIMMUHUpPAHE Ha
neuHUpaHUTe HEePEKTUBHOCTH 4Ype3 IMpHJIaraHe Ha Ha0Op OT WHOBAaTHUBEH (MHAHCOB
MHCTPYMEHTapuyM BBPXY Mojena ,,PeHTaOWIHOCT Ha TOBapoJaTeNUTe W CIEIUTOPUTE Ha
»bJK-ToBapau mnpesozu EOO/]. M3MeHeHneTo BHB (PMHAHCOBUTE IMOKA3aTeIH, KAKTO H
3HAYUTEIHO MOA00pSBaHE HA PEHTAOMIHOCTTa HAa TOBApOJATENIUTE W CHEAUTOPUTE Ha
JPYKECTBO MPH SIMMHUHAPAHETO HA OTKPUTHTE Hee(DEKTHBHOCTH, U3BEICHU Upe3 MPUIIaraHeTo

Ha (UHAHCOB UHCTPYMEHTApUYM,

W3BbprieHusT aHaIU3 JOKa3Ba TBbPACHHUETO, Ye APYKECTBOTO € HEOOXOAUMO J1a HACOUU
(doKyCc BBPXy HWHOBATHBHATa CTpaTterdsi ¢ 1mel (GopMuUpaHe Ha YCTOMYUBO KOHKYPEHTHO
MPEANMCTBO, KaKTO U MOA00psiBaHe Ha 00eMHHTE U (pruHAHCOBUTE Mokazarenu. [Ipu u3BbpiiBane
Ha CpPaBHEHME C NIOKAa3aTeJINTe Ha TO3U MOJIEII 110 OTYETHH JaHHU Ha ApyxecTBOTO 3a 2020 1. u
(UHAHCOBUTE pe3ylTaTd Ha JAPYKECTBOTO IMpH INpeMaxBaHe Ha HeehEeKTUBHOCTHUTE
[10/100pEHUETO € B 3HAUUTENIHA cTereH. @UHAHCOBUTE I10Ka3aTed, KOUTO CE€ OTYUTAT B MOJIeNa
,,PEHTAOMITHOCT HO TOBapoJaTeId W CHEAUTOPH , TIPH HM3BBHPIICHOTO CPAaBHEHHE Ca KaKTO

CJICaBa:

Tabnuya 15: Cpasnumenna madbauya Ha Mooend 3a peHmMAadUIHOCH N0 OMYEMHY OAHHU U NPU OONYCKAHA

HA eaumurayust Ha HeeqbeKmueHocmu -

%

Mopnen Con
"PenTadui Gro trib b
Tpsak Mpax " EBI
HOCT 10 DOMeN SS dukc utio | pa3xoam | aIMUHH TD | Pasxonn Ileuanda
ToBapoaare | Ilpuxox I:ms mar an Plq 3a crpatuB | O6mo | EBITDA A 3a EBIT oT
JIM U gin Ma | moxaps HHU 3 aMoOpTH OCHOBHA
pasxon | 3 pa3xojq n % .
CIEeAUTOPH % rgin JKKa pasxoau 3alUH JeHHOCT

Penradununocr
O OTYETHH

JIaHHH 114073827 | 54896964 | 52% | 45630010 | 12% 7147564 | 15409069 | 22556 633 -9 009 781 -8% 8515777 | -17 525559 -17 525 559

Penradunuocr
npu
CIIMMHHHpaHe
Ha
Hee(eKTHBHOCT
" 114073827 | 48861771 | 57% | 39784010 [ 22% 1210217 | 15359070 | 16569 287 8899 818 8% 8515777 384 041

384 041

H3menenne /
Toxodpenne 0 6035193 | -5% 5846 000 | -10% 5937 347 49 999 5987 346 -17.909 599 | -16%

o

-17 909 600 -17 909 600

Hsmounuk : Paspabomka na asmopa

AHau3, oleHKa 1 U360p Ha aMOpTU3alMOHHA nouTHKa B ,,B/IXK-ToBapHu npeBo3u*
EOO/J

CewriacHo JeiicTBaiiara €JMHHA CUETOBOJHA IMOJIMTHKA Ha rpynara Ha ,,.Xonauar bJIDK”

EAI[, aMOpTHU3aluiATa Ha TIOCOUYCHUTE aKTUBH CC OTYHUTA 110 JIMHEMHUS METOJ, BBPXY OLICHCHUSA

53




MOJIE3€H JKUBOT HA aKTUBUTE, KaKTO cienBa: Enektpudecku mokoMoTuBu — 13 rogunu, [dpyru
soxkomoTuBH — 10 romuum, Baroun — 10 roguan.ChrilacHO CUETOBOJHATA ITOJHTHKA, KOSITO
npuJiara Apy>KecTBOTO, aMOPTU3AIMOHHUTE OTYUCIICHUS CE OTYUTAT Ha 0a3a JTMHEWHUS METOJ,
MIPU KOMTO aMOpTU3UpPYyEMaTa CTOMHOCT Ce pasmpeesis MPOoNnopIUOHAIHO Ha TOJIMHUTE, KOUTO
oOxBamaT mpeanojgaraeMus CpoK Ha akThBa. 10Ba BOAM JI0 PaBHU aMOPTHU3AIIMOHHU KBOTH.
[Ipunaraiiku TO3W METOJA C€ EIMMHUHHMpPAa KOHKPETHOTO Y4YacTHE Ha aKTHBa B CTOIAHCKATa
JEHHOCT, KaKTO U BJIMSHUETO Ha o0eMa Mpou3BelIeHa MPOIYKIUS W/WiaH yciayra ¢ Hero. [lpu
MpUJIaraHe Ha JIMHEWHUS METOJ| B PaMKHTE Ha IMOJE3HUS JKUBOT HA aKTUBHTE (PUHAHCOBUST
pe3yaTaT, KOWTO c€ OTYMTa, e HaMaysBa C €JHAKBa CyMa B pe3yjiTaT Ha HAYUCICHUTE

aMOPTHU3allUU — [IPU PaBHU JAPYTU YCIOBHSL.

[Toyie3HHST KUBOT HA AKTUBUTE € BH3MOXKHO J1a CE ONPE/ISIH KaTo (QyHKITHS Ha BPEMETO
WA KaTo (QYHKUOUS Ha JeicTBUTeNHaTa UM (usnyecka ymorpeda. M30paHusit MeTon Ha
amMopTu3anus TpsOBa Haii-100pe Ja oTpa3sBa Mojeja Ha KOHCYMHPaHE Ha MKOHOMHYECKH
W3O OT aKTUBUTE. MEXKIYHApOJHUAT CTAHIApPT, OCBEH JIMHCHHHMS METOJ] U METo/Ja Ha
HaMaJSIBAIAS CE OCTAThK, PETIAMEHTHpPAa W METOJA CIHOpeid KOJIMYECTBOTO TIPOHM3BEICHA
MIPOYKITHS, TIPU KOWTO aMOPTH3AIMOHHATA HOpMa Ce OTPEICIisi Ha OCHOBATa HAa KOJIMYCCTBOTO
MPOAYKIUS W/WIH YCIYTH, KOUTO MPEANPUITHETO OYaKBa Jia MPOU3BE/E C aKTHBA, U3PAa3CHU B
pa3IMYHU TPOU3BOJCTBEHH €IUHUIIM. 3a MPUBEkKAAHE B CHOTBETCTBHME HAa aMOPTHU3AI[MOHHUTE
OTYHUCIICHUS, KOUTO Ja OTpa3siBaT PEaTHOTO KOHCYMHpaHe Ha HMKOHOMHYECKAaTa W3rojia OT
aKTHBa, € HEOOXOAMMO Ja ce u3bepe Jpyr, MO3BOJIEH OT HOpMaTa Ha 3akoHa, MeToA. ChIriIacHO
MexayHapoaeH cueToBOACH cTaHmapT 16 — ,, HMmomu, mawunu u cvopvocenus’ memoovm,
KOUMO Modice 0a ce NPUNLONCU Om OPYAHCECMBOMO, CbOOPA3eH ¢ UKOHOMUYECKAMA OetiHOCH,
KOSIMO U38bPWBA U NPU CNA36AHe HA NPUHYUNA 34 6APHO U YECMHO NPeoCmassiHe Hd
UKOHOMUYEeCKOmO cbcmosnue e ,, MeTo] cnopea MpPou3BeAeHOTO KOJINYeCTBO MPOAYKIuA”.
[To TO3M HAYMH W3YHCICHUTE Pa3XOIU 33 aMOPTHU3AIMS IMOKa3BaT KOHKPETHOTO ydYacTHE Ha
aKTHBa B CTOIMAHCKaTa JACHHOCT Ha MPEANPUATHETO U ca 0OBbpP3aHU ¢ 00eMa Ha MPOU3BEICHA

Yype3 Hero MpOAYKLHUS /WU yCIIyTa.

EdexThpT OT mpomsiHaTa Ha CYETOBOIHATA TIOJMTHKA 332 OTYUTAHETO HA aMOPTHU3AIMUTE
Ha KJac ,, [ paHCIOpTHU CpeACTBA’” — TOBAPHU BaroHU v JJOKOMOTHUBH B ,,b/[DK-ToBapuu ipeBo3un”™
EOO/I e noBeze 10 oTpas3siBaHe HA aMOPTHU3AI[MOHHU OTYUCIICHUS B OTYETA 3a Mevandara uin

3ary6aTa U Opyrusa BceoOXBaTeH A0Xo4a OO0 pasMepa Ha KOHKPCTHOTO YYaCTUC HA aKTHUBA B
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CTOIMAHCKaTa JEHHOCT, KaKTO U NpU paBHU APYTU YCIOBUA, (DUHAHCOBHSAT pe3yiTaT Ha
Jpy>KECTBOTO IlI€ HaMaJIsiBa 10 pa3Mepa Ha HaYMCIEHUTE aMOPTU3alliH, OTIPE/IeNIeHU Bb3 OCHOBA

Ha oO0ema MpPOU3BEICHA MPOAYKIIHS.

MGTOI[I/ITC Ha aMOpTHU3alus Ca KJIFOYOB CJICMCHT Ha aMOPTHU3allMOHHATA IOJIMTUKA, KOSATO
MMa CBIIECTBEHO 3HaYCHHUE 32 yCTOWYNBOTO (QYHKIIMOHUPAHE Ha peupusaTusaTa. OT TSIX 3aBUCH
pa3Mepa Ha pa3XxoJIuTe 3a aMOPTH3alLKsl, KOUTO CE IPEIBIK/IA Jla CE OTUYUTAT B OBbJEIIE, a TC OT
CBOsA CTpaHa BJIIMAAT BBPXY cebecToiiHOCTTAa Ha MMpOU3BCACHATA CIHWHUILIA, KAKTO U BbBHPXY
(uHAHCOBUS pe3yNTaT Ha JpyKecTBOTO. I300pbT Ha MeTOA € HeoOXoANMO J1a Obae ChoOpa3eH
C MKOHOMMYECKaTa U3ro/ia, KOsITO Ce 0YaKBa Jia Ce MOIYYH OT M3II0JI3BAaHETO HAa aKTHBA, KAKTO U
C peaM3upaHeT0 Ha MO-TOJNSAM WM IO-MIBK (DUHAHCOB pe3yaTaT Mpe3 TOJUHUTE Ha

H3I0JI3BAHCTO MY.

®OuHAHCOBUTE IMOKa3aTelIM Ha APYKECTBOTO IIPpHW BHCAPABAHCTO HAa HOB MCETOJ 3a
AMOPTU3ALIUOHHHU OTYUCIICHHUA, 4 HUMCHHO ,,MeTOIl Cropea NnmpomM3B€ACHOTO KOJIHYECTBO

NPOAYKIHUS”, ca MPEACTABEHH! B I0JIHATA Ta0uIa:

Tabnuya 16: Qunancoeume nokasamenume Ha OPYHCECMBOMO NPU BHEOPABAHEMO HA HO8 Memood 3d

aAMopmu3ayuOHHU OmM4UCIEeHUA

B XWA. nesa 2012 2013 2014 2015 2016 2017 2018 2019 2020
[ o8u

Mpwuxoam - O6wo 150709 138246 133283 124143 103955 109502 116369 122213 119084
OnepaTnBHM pa3xoam 155812 125991 134291 111480 100567 108152 113153 124356 124224
EBITDA -5103 12255 -1008 12663 3388 1350 3216 -2143 -5 140
Mpvxoamn oT amopTUsMpaHe Ha Apyrn GUHAHCUPaHUA 24 157 158 83 108 48 48 37 45
Pa3xoau 3a amopTm3aummn 20841 22209 22547 20900 5320 6775 7010 8 059 8 604
EBIT -25 920 -9797 -23397 -8154 -1824 -5377 -3746 -10165 -13699
Mevan6a/3ary6a ot npopax6a Ha AMA n KMA 10 436 406 0 80 1297 -113 723 2953 1991
®DUHaHCOBU pa3xoam -168 -890 -517 -456 -355 -378 -323 -319 -314
MNeyanb6a npegu AaHbUU -15652 -10281 -23914 -8530 -883 -5 868 -3346 -7531 -12 022
[JaHbum -870 -152 1546 -20 -648 -485 550 -73 375
Neuyan6a/3ary6a ot npogax6a "abar cpewty coberseHocT” 14 316 1378 9085
HeTHa neyan6a -16 522 3883 -20990 -8550 -1531 -6 353 -2796  -7604 -2562
CobcTBeH KanuTan 81433 78633 53532 38534 107010 99403 92937 84539 97 078
3apnbKHANOCT 131939 115860 114068 101425 102451 103475 110305 113461 116598

H3mounux: I'oouwnu ghunancosu omuemu Ha Opyicecmeomo

B cnyuaii, ye npyxkecTtBoTO He O€ HpeMHHAIO KbM IPOMSHA Ha CUETOBOJHATA CHU
MOJIUTHKA U He Oe MpeArpueno ASHCTBUS 3a MPOMsSHA Ha aMOPTU3AI[MOHHUTE OTYMCICHHS Ha

KJiaca ,,TpaHCI'IOpTHI/I Cpe,Z[CTBa” — TOBApPHU BAaroHun M JIOKOMOTHBH, 3a NPCMHUHABAHC OT
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JUHEWHUSI METOJ] Ha aMOPTH3AalMOHHU OTYMCIEHUS KbM METOJ| CIOpel IMPOU3BEICHOTO
KOJIMYECTBO MPOAYKIMsA Ha 0a3za M3BBPIICHA OPYyTOTOHKHJIOMETPOBA paboTa OT TOBApPHUTE
BAaroH M JIOKOMOTHBH B €KCILIOATAIUS - METOJI HAa MPOU3BEICHUTE €IMHULIM, ChIVIACHO § 62 OT
MCC 16 ,,IMoTH, MamMHU ¥ CHOPBKEHUS, aMOPTH3AI[MIOHHUTE OTUYHUCIICHUs Ouxa Owim

CICOHUTC:

Tabnuya 17: Qunancosu noxazamenu npu IUHeeH Memoo Ha AMOPMU3AYUs

B XWA. IeBa 2012 2013 2014 2015 2016 2017 2018 2019 2020
(] 08U

Mpuxoam - O6wo 150709 138246 133283 124143 103955 109502 116369 122213 119 084
OnepaTnBHM pasxoam 155812 125991 134291 111480 100567 108152 113153 124356 124 224
EBITDA -5103 12 255 -1008 12663 3388 1350 3216 -2143 -5 140
Mprxoamn oT amopTU3MpaHe Ha ApYyrn GUHAHCUpPaHUA 24 157 158 83 108 48 48 37 45
Pa3xoau 3a amopTusauum 20 841 22 209 22547 20900 21318 21744 22179 22623 23075
AMOpTH3aLMA NIMHEEH MeToj,

EBIT -25 920 -9797 -23397 -8154  -17822  -20346  -18915 -24729 -28 170
Neuyan6a/3ary6a ot npogaxk6a Ha AMA n KMA 10 436 406 0 80 1297 -113 723 2953 1991
®DUHaHCOBM pa3xoamn -168 -890 -517 -456 -355 -378 -323 -319 -314
Mevyan6a npeau AaHbUK -15 652 -10281  -23914 -8530 -16881  -20837  -18515 -22 095 -26 493
[JaHbum -870 -152 1546 -20 -648 -485 550 -73 375
Neuyan6a/3ary6a ot npogax6a "abar cpewty coberseHoct” 14316 1378 9085
HeTHa neyan6a -16 522 3883 -20990 -8 550 -17 529 -21322  -17965 -22168 -17 033
CobcTBeH Kanutan 81433 78 633 53532 38534 91012 68 436 46801 23839 21907
3aanbKHANOCT 131939 115860 114068 101425 102451 103475 110305 113461 116 598

[Topanu Ta3u npu4MHa MPEMUHABAHETO KBM METOJa 32 aMOPTU3AllMOHHH OTUMCIICHUS Ha 6a3a
o0eMeH TMoKa3aTesl 3a JPYXKeCTBOTO Oelle H3KIIOUUTETHO HAJIOXKUTENTHO. EdexkTsT ot

BHCAPABAHETO MY CC€ OTpa3u B HAKOJIKO ITOCOKU:

- JloBene 10 oTpa3siBaHe Ha aMOPTU3AL[MIOHHH OTYMCIICHHUS B OTUETA 3a Ievyandara nin
3arybara M Apyrusi BceoOXBaTeH JOXOJ JI0 pa3Mepa Ha KOHKPETHOTO y4yacTHe Ha
aKTHBa B CTOIAHCKATa AEMHOCT, KaKTO U MPU PaBHU JIPYTH YCIOBUS (DUHAHCOBUSAT
pe3yaTaT Ha JIpy’KEeCTBOTO 1€ HaMalsiBa J0 pa3Mepa Ha HAYMCICHUTE aMOPTU3ALINH,

OIIPCACIICHU Bb3 OCHOBA HAa obema IPOU3BCACHA TPOAYKIIUA.

- I[O6J'II/I)KaBaHC A0 MMO-BAPHO U YCCTHO NPCACTABAHC Ha UMYIICCTBCHO CHbCTOSAHUC HA

AKTHUBUTEC.
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- Meroaure Ha aMOpTH3aLMs Ca KIIOYOB €JIEMEHT Ha aMOPTHU3allMOHHATA IIOJUTHKA,
KOSITO HMa ChIIECTBEHO 3HAUY€HUE 3a YCTOWYMBOTO (DYHKLIHMOHUpPAHE Ha
npeanpusaTusaTa. OT TSIX 3aBUCH pa3Mepa Ha pa3xOJuTe 3a aMOpTHU3alusl, KOUTO Ce
OpeaBIKaa Ja ce OTYUTaT B Objemie, a T€ OT CBOS CTpaHa BIMAAT BBPXY

ceO0eCTOMHOCTTA HA IPOU3BEICHATa CIMHHMIIA.

WNuoBatuBHUTE (PUHAHCOBUTE WHCTPYMEHTH, ONMMCAaHU B T.2 W T.3 HA Ta3W IJ1aBa OT
JTUCEPTAIUOHHUS TPy, & UMEHHO ,,PeHTaOMITHOCT Ha TOBApOJATENH U CICTUTOPHU, KAKTO H
amopTH3alus 1o ,,MeTo] Criope]] MPOU3BEeICHOTO KOJUYECTBO MPOIYKIUA, ca Beue BHEAPEHU
B npaktukara Ha ,,bJ[DK-Toapuu mnpeBo3u” EOO/. IlpencraBeHuTe CpaBHUTEIHU AaHHU
MOKa3BaT KakBo miemie aa Obae (UHAHCOBOTO CHCTOSTHHE HA JIPYKECTBOTO, aKO Osxa 3ama3eHu
OCTapeiuTe TPAJUWIMOHHU METOAM Ha mpuiarane. Te3u 1aBa mpumepa LENAT Ja MOKakaT Ha
MpPaKTUKa KaKk OW TMOBJIHSIIO M3IMOJI3BAHETO Ha MpeJUlaraHus OT aBTOpa LSJIOCTEH KOMILIEKT
WHOBATHUBEH MHCTPYMEHTapUyM BbpPXY (MHAHCOBHUTE PE3YyJTaTH U Ma3apHOTO MO3UIMOHUPAHE

Ha 00€KTa Ha IUCEPTALUMOHHUS TPY/I.
O00011eHus OT YeTBbPTA IJIaBA:

OCHOBHMTE U3BOJM U OLEHKH CE OTHACSAT JO MHOBALIMOHHATA AaKTUBHOCT M HAYMHA, 110
KONTO T4 11e NoBiusie Ha (pruHAHCOBaTa CTAOMIIHOCT HAa KOMIAHMATA B XKEJIE30IbTHUS CEKTOP.
BHenpsiBaHeTO Ha MHOBATUBHU MOJXO0/IM 32 YCHBBPIIEHCTBaHE Ha (PUHAHCOBO-MKOHOMUYECKHTE
aHanu3u B ,,bJIDK-ToBapuu npeBo3u™ EOO/Jl upe3 u3Moi3BaHETO HAa HOBUS KOHLENTYaleH
MOJIEJI Ha CTpaTernyeckara NMUpaMHJia MOKE Ja JOBEAE IO IOJOKUTEIHO BIIMSHHUE BBPXY

YCTOI\/'ILII/IBOTO HO,Z[O6peHI/IC Ha (I)I/IHaHCOBI/ITe TIOKa3aTCJIn Ha APYKECTBOTO.
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U3BO/JIU U IIPENIOP'BKHU
H3Boam:

Crnen npencraBeHus TOIPOOCH aHAIIM3 HA METOUTE 3a CTPATETUYECKO YIIPABICHUE U KaK
T€ OTpa3daBaT BBPXY YCTOMYMBOTO MPEAUMCTBO M KOHKypeHTHocTTa Ha ,,b/[XK-ToBaphu
npeso3u’ EOO/] ce Haylara u3BOABT, Y€ B M3CIEIBAHUA MEPUOJ] APYKECTBOTO € YIPaBIIBAHO
Yype3 HEYCTOWYUB OM3HEC MOJEN, MOpagd CIETHUTE MPUYMHH: (PUHAHCOBO-UKOHOMUYECKUTE
aHAJIM3W Ca OrPAaHWYCHW 10 O00XBaT; aHAIM3H CE MPaBAT CMU30JUYHO, KOETO, CIPSMO
MpEeACTaBEHUTE JIaHHU, CE€ OKa3Ba HEJOCTAThYHO; HE CE M3MOJ3BaT ChBPEMEHHU METOIU 3a
aHaJlu3; HE ce MpujIara u U3MoJ3Ba aHaJIU3bT 10 [IEHTPOBE Ha OTTOBOPHOCT; HH(OpMAIIMOHHATA
6a3a Ha ,,bJIK-ToBapuu npeBo3u‘ EOO/] He chabpika 10CTAaTHYHO CICHTU(UIHN U HEOOXOTUMH
3a LeJIUTe Ha aHaiM3a JaHHU; HE Ce MpuiaraT B JOCTaTbyHa CTENEeH WH(OPMALUOHHU
TEXHOJIOTHH; HE CE Mpujiara B IOCTaThb4HA CTEIICH U3CieIBaHe Ha (PMHAHCOBO-MKOHOMUYECKUTE

IIOKAa3aTcCJIi 3a aHaliu3 B APYKCCTBOTO.

lpenopbkn:

MapkeTHHroBaTa JeHHOCT B )KE€TIE30IIbTHUS CEKTOP € BakKeH (DaKTop, KOWTO BCe Ollle He
€ pa3BUT KaTO BOJEN] CTPAaTEerHuecKd MHCTPYMEHT. BakHO MsACTO B aHalv3a Ha MapKeTHHTa
3aeMa MapKETUHIOBHSI MUKC, Thil KATO UMEHHO Upe3 PUIIaraHeTo My L€ C€ U3BbPIIU a/IEKBATEH
aHaJIN3 Ha MAPKETUHTOBUTE MTPAKTUKU B KeJIE30IIbTHUS ceKTOp. [Ipeanaranure v U3Moyi3BaHUTE
CbBPEMEHHU HMH()OPMALMOHHU CHUCTEMM U TEXHOJOTMH 3a YIpaBlIeHHEe Ha OHu3Hec
uHpopManMaTa TIO0Ka3BaT HApacTBAlIOTO 3HAYEHHWE M BCE TMO-IIMPOKO ydacTHe Ha
uHTerpupanute nHGopmannonnu cucremu (ERP) kato enemeHT oT ynpasieHuero Ha ¢pupmara.
[Topanu ToBa, 3a ma moxe ,,bJ[DK-Tosapau mpeBozu EOOJl na mpexacraBisiBa MOJAEPHO U
KOHKYPEHTHO JpPY’KECTBO Ha Ia3apa Ha >KEJIE30I'bTHHS IPEBO3, € Ba)XXHO BHEIPSIBAHETO HaA
UHTETpUPaHU UHPOPMALMOHHU CUCTEMH, KaKTO U CUCTEMH 3a OM3HEC aHAIN3H.

B ycnoBusita Ha HEONpPENENIEHOCT U PE3KH MPOMEHHU NMPH MKOHOMHYECKaTa cpeia ce
IpeJiosiara u3Moy3BaHeTo Ha O10/IKeTH OT pa3yindeH Tull. [IponechT Ha peanu3upane Ha HUBaTa
Ha OOJDKETHUTE IOKa3zaTenu TpsAOBa Ja MO3BOJSABA TAXHOTO MOCTOSITHHO MOHHUTOpHMpaHE MU
orepaTtuBHO Kopurupase. [Toaxoas1 noaxo 3a U3rOTBSIHETO Ha OI0/PKETH C TaKMBa KayecTBa €
Broa:kernpanero Ha HyJieBa 0a3a — ,,Zero- Based Budgeting* .

[lo3HaBaHeTO HAa CHBPEMEHHHTE METOAM 3a KaJKyJiMpaHe Ha ce0ecTOMHOCTTa JlaBa

BB3MOKHOCT 3a OIITUMU3UPAHCTO HaA JEHHOCTUTE U MpoueCcuTe B APYKECCTBOTO. Basnpafncn Cce
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Ha pa3JInYHK TPUHIMIIN, METOABT ,,Activity-Based Costing - ABC” pasnpeznenst pa3xoaure 1mo
BHJI ICHHOCTH, OM3HEC JIMHUU, KAaKTO M JO0 HUBO KJIWEHT, Ype3 M3IMOJI3BAHETO Ha Mojena 3a
»PEHTA0OWJIHOCT HA ToBapoaareju W cneauTopu®. [1o cBOsATa CHIIHOCT TE3W AHAIM3U CE
ouepTaBaT KaTo AITCPHATHBHU BB3MOXXHOCTHM 3a KaJKyJUpaHe Ha cebecToiHOoCTTa Ha

MIpOM3BEICHATa NIPOAYKIUS Ha TPATUIIMOHHUTE METOIM.
Ipunocu:

W3BbpuieHO € MapkeTuHroo npoyuBaHe Ha ,,bJIXK-Toapuu mnpesozu” EOO/l 3a
BIIMSIHUETO Ha BHTPELIHATA U BHHIIIHA cpe/ia BbpXY ApykecTBOTO upe3 SWOT -anamms, PEST
—ananu3 u 5S-FORCES - ananu3s, ¢ moMoIira Ha KOUTO ce JaBa sicHa 000CHOBKA Ha IMa3apHOTO
My TO3HUIIMOHUpPaHe B OpaHmia. V3BBPIIEHO € NeTaiiIHO aHAIN3UpaHe Ha OTUYETCHUTE Pa3XOo.H,
KAaKTO U TSIXHOTO BJIMSIHHE BBPXY cebecToiiHOCcTTa Ha mpenaiaraHarta yciyra. C gomycTUMHUS
HayuyeH MHCTPYMEHTApUYM Ca U3CJICJIBAHU M CUCTEMATU3UPAHU KIACHU(PUKAMOHHU MPHU3HAIIY,
BBH3 OCHOBA Ha KOUTO Ca HapaBEeHU MPEJIOKEHHS 3a TPYIIUpaHe Ha Pa3XOdUTe B IPYKECTBOTO.
ToBa 06ocobsiBane € ¢ 1en WHGOPMAIMOHHOTO MM oOe3reuaBaHe, HEOOXOAUMO 33 TSXHOTO
ynpasieHue. M3cinenBaHeTo € Ha 06a3a MUCTOPUYECKU JAHHU U JIOMYCKAaHUS 33 OTYUTAHETO U
KaJIKyJIMPAHETO Ha Pa3XOJIUTE B CUETOBOJHATA TEOPUS U MPAKTHKA.

Ha 06a3a 3aagpnboven ananu3 Ha wW3cleABaHHS B Objirapckata W 4yKJIecTpaHHaTa
CUETOBOJIHA JIMTEpaTypa, KakTO M ChLIECTByBallaTa HOPMAaTHBHAa ypenda, ca H3BEAEHU
ompeseseHus 3a MoHsATusATa ,,Gross margin®, ,,Contribution margin“, ,, EBITDA*, ,,EBIT*“nu
»Net profit“ c nemn o6xBamane Ha cielU(pUIHATE UM XapPAKTEPUCTUKU KaTO OTYETHU KaTEerOpuu
B U3BBPIIBAHUTE aHAIM3H.

C nomomira Ha €MIUPUYHO H3CIIEJBAHE ca pa3padOTEHU CTUMYJIALlMOHHU MOJENH 3a
MIPUJIaraHEeTO Ha CUCTEMUTE 32 OTYMTAHE HAa Pa3XOAUTE U KaJKyJIMpaHe Ha ceOecTOHOCTTa, KaTo
»Activity-Based Costing - ABC”. Mopxenure ca pa3pabOTeHH ¢ MPAKTUYECKH TaHHH U €
apryMeHTHpaHo TAXHOTO nu3nonssaxe B ,,bJIJK-Tosapuu npeso3u* EOO/I.

ObocHoBaHa € Te3ara, 4e TPaJUIMOHHOTO OroJpKeTHpaHe Ha pasxoaute B ,,bJIK-
Toapam mpeo3u™ EOOJ] He e moaxomsmio, mopaau ¢akra, uye HM3MOJI3BAHETO HA PECypcH
Bapupa MOYTH MPOMOPIMOHAIHO Ha 00eMa Ha MPOAYKLHUATA. 3a CTONAHCTBA, KOUTO UMAT FOJIEMH
NPOU3BOJCTBEHHM 00EMH U MHOTO HEMNpeKH pPa3Xxold, apryMEHTHpPaHO € JloKa3zaHa

HCO6XOILI/IMOCTT8. oT 6IO,E[)KCTI/I, 6a31/1paH1/1 Ha sJCHO pa361/1paeMa BPb3Ka MCKIAY JIEHHOCTUTE U
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pa3xoauTe, KaTo HapUMep MPETIOKEHHUIT OT aBTOpa Ha JAUCEPTAMOHHUS TPy ,,.Zero-Based
Budget*, niau 6roKeT OT HyJIa.

Pa3paboreH e HOB MoJ1e1 Ha KOPIIOPATHBHA CTPATETHSs, KOATO IpeneduHupa yTBbPACHUS
MOPSIABK U B3aMMOBPB3KUTE MEX]y pa3IMuyHUTE U HUBA. M3M013BaHNTe NHOBATUBHU TOJIXO/IU
B HOBHs KOHIICNITYaJleH MOJIEJI Ha CTparernvyeckara mnupamuna, a umenno Activity-Based
Costing — ABC*“ u ,,Zero-Based Budget*, naBat Bb3MOKHOCT 3a IMO-MPEIHU3HO K OPUEHTUPAHO
KbM OBJCIIETO U3MEpPBAaHE Ha JTOXOJAHOCTTAa M MKOHOMHYECKATa CTOMHOCT Ha MPOJYKTH, Ma3apH
Y OpraHu3aIu.

EdextsT OT mnpepeduHMpaHaTa cTpaTeruuecka NUpaMUIa, Ype3 BHEIpsBaHe Ha
WHOBAaTUBHH MPAKTUKU BbpXY (prHaHCOBUTE pe3yaTaT Ha ,,bJI)K- ToBapuu npesoszu EOO/] e
W3BJICYEH Ype3 MPUIIaraHeTo Ha MOAedbT ,, /10 Ilon*. 3BoabT, KOMTO ce Haara, €, 4e yCIeuHO
BHEJIPEHW HWHOBATHBHU YIIPABJICHCKU MOAXOAM 1€ JOBENAT A0 TIOJOXKHUTEIHO BIUSHHE, a
MMEHHO - YCTOMYMBOTO 1M0100psiBaHe HAa (PMHAHCOBUTE MOKA3aTENN Ha IPY>KECTBOTO.

Karo nmpumep 3a HeocmopuMuTe MOJI3HM OT MPWIATAHETO HA MPEUIOKEHATa IAJI0CTHA
WHOBAaTHUBHA YMPABJICHCKA CTpAaTEeTUs, B TUCEPTAIMOHHUS TPY/ Ca U3JI0KECHH JBa (PMHAHCOBHU
WHCTPYMEHTa, @ UMEHHO ,,PEHTa0UITHOCT Ha TOBapoAaTeId M CHEAUTOPU™ U aMOPTHU3ALMS IO
,»,MeTo1 criope/1 MPOM3BEAEHOTO KOJUYECTBO MPOAYKLM, Beue u3nonssanu ot ,,b/[DK-ToBapau
npeBo3u EOOJ[ crmex TAXHOTO pa3paboTBaHe M YCIEUIHO BHEIPSBaHE B IPaKTHKaTa Ha
JIPY’KECTBOTO OT aBTOpa Ha Ta3u Jaucepranus. B pe3yinrar Ha MMIJIEMEHTUPAHETO Ha TE3U
WHOBAaTUBHH MOJXO0JU B JIPY’KECTBOTO C€ MOCTUTHA €(PEKTUBHO pa3IpeAeisiHEe Ha PECYPCUTE U
MUHMMHU3UpaHe Ha pa3xonHaTa Oa3a. Te3um NpaKkTUKH TOCTaBUXa HAYAJIOTO Ha HY)KHATa
¢unaHcoBa pepopma, KoATO ciieqBa fa Oble MPOabDKEHA, 33 1a MOXKE IPYKECTBOTO YCIEITHO
Jla ce CIpaBs C MMa3zapHaTa IMHAMUKA.

e MonensT ,,PeHTa0MIHOCT HA TOBAPOJATENIN M CIIEAUTOPHU * IIPE/CTABIIABA HAIEKAHA
CHUCTEMa 3a pa3MNpelesisiHE Ha pa3XxoJuTe U ONpelesssHe Ha peHTaOWIIHOCTTa Ha
KIIMEHTUTE OT OCHOBHATA JEHHOCT Ha APy ECTBOTO. Toii € pa3pabOTeH MpH ONpeeIsiHe
Ha ITbJIHA ce0eCTOMHOCT Ha MpejiaraHaTa yciyra.

e lI3BbpIIeH € aHaTu3 Ha BIMSHUETO BbpXY (pruHaHCOBUTE MoKaszarenu Ha ,,bJIJK-ToBapuu
npesozn” EOOJl oT amMopTHM3alMOHHUTE OT4YHCICHUs Ha Kinac “TpancnoprHu
cpeacTBa“ B ciydaid, ue He Oellie pa3paboTeH U BHEAPEH B MIPAKTHKATA Ha IPY>KECTBOTO
»MeTo cropea NpPOU3BeACHOTO KOJINYeCTBO MPOAYKIMA, 3aMECTBAIll U3M0I3BaHaTa

10 2016r. cueToBOIHA MOJIMTUKA, KOSITO TIpUjara JUMHEEH METOJl Ha aMOpPTHU3alUOHHU
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oturcieHusa. Caena na ce ordesexu, ye npe3 2016r. ,,bJIXK-Tosapuu npeBo3u*

EOO/J] 0e nbpBara komMnanusa B EC, kosiTo BbBele HOBHSA MeTOX 3a

aMOPTHU3AIMOHHM OTYHCJIeHHS HA KJac ,,TpancnopTHu cpeacrBa“- ,,Meroxa ciopes

NMPOM3BEIEHOTO KOJIUYECTBO MPOAYKIIHA*,

CTpaTern4eckoTo ymnpaBJICHHE M3UCKBA HEMPEKHCHATO HOBHM WHOBAIMOHHU PEIICHUS,
KOUTO J1a TI0JI00PAT KOHKYPEHTOCITOCOOHOCTTA U Ja Ch3/1a/1aT YCIOBHS 32 HOBH IMMOTPEOUTEIICKH
HaBHUIIN. M3knrouynTeTHo roiasgMa v Bce Imo-"HapacTBalla € poJjisiTa Ha MHOBAIITUUTC 3d KOMIIAHUUTC,
3aI0TO UMEHHO 4Ype3 Hesl HapacTBa TAXHATA CIIOCOOHOCT Ja MPOU3BEKIAT HOBU MPOIYKTH, 12
MMPOMEHSAT HaYMHA CHM Ha paboTa, KAaKTO W Ja MOBHUIIABAT MPOM3BOAUTEIHOCTTA cU. ETO 3ammo
MHOBAIIMUTE CE BB3MPHUEMAT KaTO MOCTOSHHA KOHKYPEHTHA CHJIa, M3TOYHUK HAa KOHKYPEHTHH
IIPEIMMCTBA U HE Ha MOCJIEIHO MSCTO — U3TOYHUK Ha YCTOWYUBO pa3BUTHE U 100pa penyTanus

B YCJIOBHUA HAa HETIPCKBCHATO U3MCHAI] CC Ima3ap.

3AK/IOYEHUE

B 3akirouenue moxe Aa ce 0000IIM, 4e HENpHIaraHeTo Ha HEMOMyJSIpHH MEPKH 32
pebopmupane Ha ,BIIDK- ToBapuu mnpero3n” EOOJ] HsAMa na HampaBW APYKECTBOTO
KOHKYpPEHTOCTIOCOOHO. E’KerogHoTo BilOmaBaHE HA OCHOBHUTE OINEPATUBHU W (DMHAHCOBU
MOKa3aTeau Mpe3 aHAIM3HpPaHUs MEepPHOJ] W3MCKBAT B3EMAHETO HAa YMPABICHCKU PEIICHUS U
Obp3U U IEUCTBUSA, KAKTO OT CTpaHa Ha MEHUKMBbHTA Ha KOMIIAHUATA, TaKa U OT JIHPKaBHOTO
PBKOBO/ICTBO. B Ta3u Bpb3Ka € HAJOKUTETHO ONPENEISIHETO Ha sSCHA BU3US 3a ObJEIIETO Ha
KOMIIaHUATA Ype3 pa3pabOTBaHETO U NPUIIAraHEeTO Ha ABJITOCPOYHA U YCTOMUYMBA CTpaTerus 3a
craOunmn3upane, (UHAHCOBO O3]paBsiBaHE M MOJIEPHU3UpPAHE Ha JIbpXKAHHUS IPEBO3BaY.
[TocoueHOTO € €TUHCTBEHO YCJIOBHE 3a Ja Ce rapaHThpa yclexa Ha TO3U CTPaTerHuyecKu
MOJI0TPACHI 3a ObJIrapckaTa MKOHOMMKA U OOILIECTBO.

AHanu3uTe Ha HACTOSILMS TPy MOKa3BaT HAJMYMETO HA 3HAUYUTEIHU HEe(PEKTUBHOCTU
B ynpasieHuero Ha ,,bJ[’K-Tosapuu npesozn” EOO/I, koeTo n3nckBa J1a ce MoAX0Au KbM HOBU
YIpaBJIEHCKM MOJIENM B paMKuTe Ha pedopMa Ha C€aMOTO TPAHCHOPTHO IKEIE30MBTHO
npennpusaTie. U3BbplieHUTe Npoy4yBaHus MoKa3axa, 4e € He00X0/IMMO J1a Ce aKIIEHTHpa BbpPXY
MapKEeTUHIOBaTa JEHMHOCT Ha JAPYXKECTBOTO, KOSTO BCE OIE HE € pa3BUTa KaTro BOJEIL
CTpaTEeTHYeCKH MHCTPYMEHT B XKeNe30IbTHHS CEeKTOp. B Ta3u Bpb3ka € Heo0XoauMo Ja Obaar
MIPUIIOKEHN U ChbBPEMEHHU MH()OPMAIIMIOHHHN CUCTEMHU U TEXHOJIOTHH 32 YIIpaBJIeHHE Ha OU3HEC
nH(popmManuaTa, KaTo HarpuMep uHterpupanure uHgopmanronnu cucremu (ERP) u cucremu
3a Ou3Hec aHanu3u. ToBa 1€ yJIeCHH ChIIECTBEHO (PMHAHCOBOTO YIIPABICHHUE HA JPYKECTBOTO,

nopaau Cb4€TaBaHCTO HA BbHINHATA C BbTPCIIHATA (prMeHa HH(bOpMElI.IPIﬂ.
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[IpouechT Ha peanu3upaHe Ha HUBaTa Ha OI0/HKETHUTE MOKa3aTeu TpsiOBa Aa MO3BOJIABA
TAXHOTO IIOCTOSSHHO MOHMTOpPUpPAHE M omnepaTuBHO Kopurupane. llonxonmsmr mnoaxox 3a
M3rOTBSHETO Ha OIO/DKETH C TaKWBa KayecTBa ¢ bro/pkeTupaHneTo Ha HyseBa 0aza —,Zero-Based
Budget®™, xoifiTo He ce H3MOJ3Ba MOHACTOSIIEM IPH YIPABICHUETO HA JPYKECTBOTO, a CE
M3I0J13Ba CaMO HMCTOPUYECKUAT MOJXO0J, KOMTO IeHepupa MOBTApSIHETO M HATPYINBAHETO Ha
IpeuIKy B OI0JKETUPAHETO M OTTaM MPU B3€MaHETO Ha YIPABICHCKUTE perieHus. B Ta3u Bpb3ka
€ KpailHO HeoOXOoAMMO Ja ObJaT M3IMOJ3BAaHM U CHBPEMEHHU METOIU 3a KaJKyJMpaHe Ha
ce0ecTOMHOCTTa, KOETO IIe IO03BOJHM H3BBLPIIBAHETO Ha Oa3WpaHO HA aHAIU3 Ha JaHHH
ONTUMU3HUPAHE HA JICUHOCTUTE U MPOLECUTE B JIpyKecTBOTO. [IpenopruBa ce U30I3BaHETO HA
MmeTonaa ,,Activity-Based Costing - ABC”, koiiTo pasmpezeiss pa3XoIuTe IO BHJ JAEHHOCTH,

OU3HEC JINHUU U KJIUEHTH.

B o006o6menue, 3a n1a 0be 00CKTHT HAa JUCEPTAIMOHHHS TPyH, a UMeHHO — ,,BJIK-
Toeapuu npeBo3u’ EOO/I, noOpe mo3uiimoHupan Ha ras3apa, cJie/[Ba Jia Ce U3I0JI13Ba OYePTAHUSAT
C HACTOAIIOTO M3CJICBAHE HOB MOJICI HAa KOPIOpaTHBHA CTpPATErHs, KOSATO MpeachuHupa
YTBBPACHUS NOPAIBbK W B3aUMOBPB3KUTE MEKIY pa3jIMUYHHATE HUBA. Hacrosmusar ananus He
OTXBBPJISL CAaMOLICTHO OOIIONpPHETaTa CTPAaTernuecka apXUTEKTypa, a Mpeajiara KOHIENTyalcH
MOJIeJ 32 Ka4eCTBEHO I0J00psABaHE Ha ISUIOCTHHS CTPATErHYeCKH MOJEN, CrocoOcTBall 3a

OCBHIICCTBABAHC HA YCTOI‘/'I‘II/IBO KOHKYPCHTHO IIPEAUMCTBO.
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1. General Description of the PhD Thesis
Topicality and Significance

The development of railway freight transport is determined by the unquestionable
advantages it has over motor freight transport. In recent years the competition between old and
new competitors on the transport market for cargo freights has intensified, thus provoking the
necessity to increase the quality of the transport services they offer. The conditions of severe
competition with motor transport on one hand and the ever-increasing share of aerial freights
on the other hand have necessitated the pursuit of effective logistics solutions for cooperation
between the individual types of transport within the country’s national transport system. The
survival of railway freight carriers on the transport market and the growth of their
competitiveness are accompanied by constant efforts for reducing the costs of carrying out the

respective transport activity and improving the quality of the transport services.

The railway transport sector can become profitable and start reacting adequately to
market requirements, hence why effective approaches and good management methods need to
be sought to retain market positions, increase competitiveness and improve the quality of

railway services.

The object of research in the PhD thesis is “BDZ Cargo” Ltd., the leading railway
carrier on the Bulgarian market in a domestic and international sense, which, over the course of
its short history, has reported negative financial indicators for the 2007-2020 period due to the
unsustainable business management model which impedes the making of objective
management decisions. The amount of the losses accumulated for the aforementioned period is

approximately 139 million BGN.

The subject of research in the PhD thesis is the achievement of sustainable
development through reforms in the marketing strategy, changes in the utilized financial tools
and implementation of adequate state policies for the development of railway freight transport.
Their incorporation will help widen the scope of activities in the marketing field and improve

the results of the association’s activity, as well as its reputation.

! Annual financial report of “BDZ Cargo” Ltd. for 2020 — Commercial Register



The main objective of the PhD thesis is to prove that it is possible to achieve sustainable
development for “BDZ Cargo” Ltd. through the incorporation and realization of the following

goals, namely:

e Developing and incorporating a marketing strategy that is adequate to market
requirements, as well as studies involving trends in the development of the country’s
economy, the supply and demand of transport services, the changes in customers’
demands in terms of the type and quality of provided transport services, etc.;

e Implementing financial tools that are consistent with the international standards for
improving the capital structure, the financial indicators and the company’s liquidity in
order to stabilize it permanently;

e An adequate state approach for the development of railway freight transport;

e Redefining the established order and the connections between the different levels of the
corporate strategy, as well as incorporating innovative marketing and financial tools in

the pursuit of the creation of a new strategy pyramid model.

Author’s thesis — the present dissertation work defends the thesis that “BDZ Cargo” Ltd.
can be the most effective freight carrier in Bulgaria. For this purpose, good management
practices and innovative approaches need to be implemented, and organizational synergies need

to be eliminated for the sake of developing the state railway freight carrier.

In order for the set goal to be achieved and the objectives resulting from it to be completed,
the methodology of the dissertation work abides by the system approach and traditional
research methods such as historical analysis, induction and deduction, analysis and synthesis,
as well as comparative analysis. The realization of the research goal and the verification of the
research hypotheses have been accomplished through the implementation of the theoretic
methodological approach and the empirical approach. It has manifested in the following
research methods — historical and logistical theoretical techniques, theoretical and
methodological analysis, applied comparisons and applier research. Primary and secondary
data have been utilized in the realization of the aforementioned methods and with a view to

completing the objectives of the dissertation work.

The decision to structure the PhD thesis in four chapters is dictated by the need to present
the problems in a logical sequence, as follows: Firstly, for the purposes of the study, the

theoretical questions regarding the influence of the internal and external environments on the
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business processes concerning “BDZ Cargo” Ltd. are emphasized. Secondly, the importance of
focusing on the railway sector by equalizing Bulgaria’s national policy and the European
Commission’s transport policy is noted. Thirdly, the focus is placed on innovations as one of
the most significant manifestations of the association’s business processes. Fourthly, the final
chapter of the dissertation work presents a practical survey, as well as development of a
strategic model in the pursuit of the creation of a new strategy pyramid model, as well as
studying its effect on the association’s financial results. Guidelines and recommendations for
the incorporation of innovative management practices and tools designed to help the
association become flexible enough to deal with market dynamics have been developed.

The sources of information utilized in the development of the PhD thesis include a
survey of specialized transport literature, data from the National Statistical Institute, the
Commercial Register, publications by Bulgarian and international transport organzations,
online databases, personal author studies, as well as documents related to the activity of the
studied association.

Research Limitations

The research covers the 2012-2020 period and reflects the technical, economic and
financial indicators reported by the object of the dissertation work — “BDZ Cargo” Ltd. Due to
the specificity of the analyses conducted to prove the thesis outlined in the present research
paper, data from the association’s Annual Financial Reports needs to be utilized. In accordance
with the Accountancy Act (Article 38, Paragraph 1), which is currently in force, enterprises are
obligated to publish their reports in the Commercial Register by September 30 of the following
year. For this reason, the conducted analyses are based on information from the annual
financial reports that the association has published up until 2020.

The potential users of the survey include: the Ministry of Transport, Communications and
Information Technology (MTCIT), the “Railway Administration” Executive Agency (EA),
“BSR Holding” Ltd., the “National Railway Infrastructure Company” State Enterprise (SE), as
well as all licensed railway carriers within the country.

The present dissertation work is focused primarily on proving the thesis that the purpose
of incorporating innovations in management is to achieve solutions for increasing cost-
effectiveness and satisfying newly emerged consumer needs. For this reason, mechanisms
which could improve the company’s management in the long run, the short run and the medium

run need to be sought.



On the other hand, strategic management constantly requires new innovative solutions
which could improve competitiveness and create conditions for new consumer habits.
Innovations play a major and ever-expanding role for companies — it is precisely through them
that companies improve their ability to manufacture new products, change the way they work
and increase their productivity, hence why innovations are perceived as a constant competitive
power, a source of competitive advantages and, last but not least, a source of stable

development and good reputation in the conditions of a constantly changing market.

In conclusion, it can be summarized that the “BDZ Cargo” Ltd. association will not
become competitive unless unpopular measures for its reformation are implemented. The
yearly deterioration of the fundamental operational indicators during the analyzed period
requires management decisions to be made and fast actions to be taken on the part of the
company’s management and the state leadership. In that regard, it is imperative that a clear
vision for the future of the company be defined through the development and implementation
of a long-term, sustainable strategy for the stabilization, financial healing and modernization of
the state carrier. The aforementioned statement is the only condition to guarantee the success of

this strategic sub-branch of Bulgaria’s economy and society.
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3. Synopsis of PhD thesis

CHAPTER ONE

THEORETICAL BASICS OF FREIGHT RAIL TRANSPORT MANAGEMENT

For the purposes of this study, it is essential to, first and foremost, put an emphasis on the
theoretical questions regarding the influence of the internal and external environment on the
business processes concerning “BDZ Cargo” Ltd. — the leading institution in the railway sector.
The examination of the theoretical basics involving the marketing and financial mix of good
practices helps define the fundamental problems related to the incorporation of innovative
management approaches which will be studied in the following chapters of the paper, along
with the effect they have on the company.

1. Definitions and Essence of the Terms Related to the Management of Railway
Transport Activity

Since transport activity is a complex system derived of production, scientific, technical,
commercial and other functions, the definition given to said system by Sl. Mutafchiev is of
particular interest — “The system is a philosophical category — a reflection of objectively real,
relatively differentiated, structural (comprised of interacting elements) objects which display
integral characteristics when they interact with the environment”.?

Management is manifested differently in various systems, hence why this term has such a
wide variety of definitions. The main portion of the definitions presents management as a
purposeful activity for influencing a particular organized system by performing certain
functions. The American school provides the following definition: “Management is a process
where one or more individuals coordinate the actions of others in order to achieve results that
are impossible to achieve individually”.?

1.1. Marketing Management in Railway Transport

Marketing is an essential structurual, systematic and process-oriented unit in the
management of all firms. It is a management field characterized by dynamic innovations. The
English word market lies at the basis of the term marketing, hence why marketing is perceived
as a market activity. According to Philip Kotler, marketing is a social and management process
where individual people and groups receive what they need and desire by creating products of
certain value that they offer and exchange with other people.*

2 Mutafchiev, Sl. - System and Structure — Philosophic and Methodological Problems.
3 Donnelly, J.H.; Gibson, J.L.; Ivancevich, J.M. — Fundamentals of Management.
% Kotler, P., Kotler on Marketing, Mexico City, 2017.



In the field of transport marketing is characterized by the following peculiarities:®

v" Transport services are bound to place and time, which limits them in terms of intra-
industry competition;

v' The production and consumption of transport services are carried out
simultaneously, which prevents them from accumulating “in reserve”;

v Since transport resources absorb a lot of capital and flexible maneouevring is
impossible, the ability to use market mechanisms is limited.

1.2. Management of Financial Activity in Railway Transport

The main purpose of the management of finances is to increase the company's wealth in
the long run. While there is always a possibility that the company will not make a profit in the
short run, it should still maintain good liquidity, solvency, capital structure, etc.

Financial management is an important element for commercial management and control in
enterprises. According to G. Petrov “The financial management of companies is comprised
first and foremost of preparing and making decisions, what and how many actual assets are
necessary for the development of the company, and the sources from which the funds for the
planned investments can be acquired. The first type of decisions is called capital-budgetary

decisions, and the second type is called investing decisions”. ©

The main function of financial management is effectiveness in the management of cash
flows, accounting entries and capital movement, as well as implementation of techniques for
collection and allocation of long-term capital.

1.3. Risk Management in Railway Transport

Successful risk management depends on the effectiveness of the organizational
framework for management. It is essential to evaluate and understand the circumstances that
are internal and external to the organization.

Risk analysis includes the use of methods that can be qualitative, quantitative or a
combination of both. A typical characteristic of risk management activity in railway transport is
that it is very specific and heterogenous. In order for risk management in this branch to be
successful, the focus needs to be aimed towards preventing and neutralizing its eventual
negative impact. In that regard, the author of a paper dealing with the subject of “Effective Risk
Management in Transport” defends the thesis that, due to the specificity of transport activity as
highly risky and dependent on virtually unpredictable environmental factors, risk management
is characterized by specific peculiarities, especially the impossibility to accurately encompass
all moments that describe it.”’

> Tzvetkova, S., “Management of Transport Service Marketing”, Publishing House “Stopanstvo”, UNWE, Sofia,
2009.

® Petrov, G., Cited essay, p. 11.

" Tzvetkova, S. — Effective Risk Management in Transport, Report — Mechanics Transport, Communications, vol.
16, issue 3.
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2. Innovations in the Management of Railway Transport Activity

The term “innovation™® has been affirmed as one of the most crucial factors for
effectiveness through integration of scientific and technological achievements for the purposes
of renewing innovation sites. Peter Drucker bases himself on the thesis that the new structural
changes are carried out on the basis of developing information technology. “During periods of
radical structural reforms, only leaders of change survive — those who immediately detect the
trends of change instantly adapt to them and dedicate themselves to the newly discovered
opportunity”.®

Researchers outline four factors that define the necessity for innovations: technological
progress, changing customers, growing competition and changing business environments.

2.2. Phases of Integrating Innovations

,When new products are created, the innovation process“!® is structured in the
following way:!! Generating an idea (1), Assessing the idea (2), Generating a project (3),
Development (4), Validation (5), Market launch (6).

2.4. Innovation Strategy

American scientist Peter Tufano — a professor from Harvard University and Oxfort
University, defines financial innovation as the act of creating and popularizing new financial
tools and technology on the market. Profitability is the leading indicator for implementing
innovations.'> According to William L. Silber, the key motive for integrating financial
innovation is the drive towards maximizing profit. The internal obstacles that stand in the way
of achieving this goal include the existing organizational structure, as well as the resistance of
managers and staff on one hand and regulatory constraints on the other hand.*3

The term marketing innovation includes signigicant changes in the design of the
product. The new markeing methods for product placement involve primarily the assimilation
of new placement channels. Another innovative method in marketing is product advertising.
Innovations in pricing include the use of new strategies in the pricing for market advertising of
goods or services. Changing prices according to current demand or the incorporation of new
methods that allow customers to choose the product characteristics they desire after learning its
price is considered an innovation in marketing.

8 Breshkov, 1., Transport Management, Publ. House “Stopanstvo”, UNWE, Sofia, 1993.

% Drucker, P. - “Management: Tasks, Responsibilities, Practices” (1974).

19 In this case, innovation process is examined in a narrower sense, i.e. it only encompasses activities that involve
the incorporation of certain novelties into the company.

11 Petrov, M., M. Savova, Innovations..., cited work, p. 162.

12 Tyfano, Peter — Financal innovation and first move advantages - 1989, Journal of Financial Economics Ne 25 pp.
213-240

13 Silber. W. - The Process of Financial Innovation American Economic Review — 1983-73(1)



3. Theoretical Basics of Marketing Management in Railway Transport

According to Prof. Durankiev, marketing management is the process of analyzing,
planning, realizing and controlling the execution of programmes aimed at creating, maintaining
and expanding mutually beneficial relations with target markets in order to fulfill the goals of
the organization. 14

The successful implementation of marketing management in railway transport requires
the implementation of a mix of marketing practices which can be used simultaneously in
order to respond to customers’ needs and create winning interactions between customers and
companies. According to Mac Daniel, the marketing mix combines products, distribution,
promotion and pricing strategy intended to achieve mutually satisfactory volumes with target
markets.

Among the tools for implementing marketing practices in railway transport are tactical
and strategic plans. Marketing strategies help decide which practices will be used in the
marketing activity of companies from the railway industry. In order to create a winning
marketing strategy, companies need to determine who are its key customers and divide the
market into segments, choose the segments which it strives towards, and then decide how to
service the customers from the target market.'®

The primary methods of analysis in strategic planning include SWOT analysis and PEST
analysis whch examine the influence that the internal and external environment have on
companies.

3.1. SWOT Analysis

SWOT analysis is a classic method for strategic planning. The method is an abbreviation
comprised of the following words:

v’ Strengths (S) and Weaknesses (W) (internal environment);
v Opportunities (O) and Threats (T) (external environment).

The first part of the analysis is the so-called strengths, which represent a company’s
competitive advantage in the studied field*®. The second element of the SWOT analysis is the
weaknesses. These are the elements that a company needs to improve — ones which are less
developed in comparison to its industry competitors. The third element of the SWOT analysis
is the establishment of prerequisites for new opportunities for the company. This is achieved by
analyzing the strengths to discover new opportunities, as well as analyzing the weaknesses to
find possible ways to eliminate them. The fourth element is the threats. They can manifest as

14 Durankiev, B., Katrandzhiev, H., Shterev, N., Marinov, K., Netseva, T., Vankov, N., Balcheva, K., Stoimenova,
B. — The Key to Marketing, Sofia: Publ. House “Stopanstvo”.

15 Kotlar P. Armstrong D, - Marketing Version para Latinoamerica. Ciudad de Mexico: Pearson 2007

16 Stanford University, 2020.



changes in customers’ preferences, emergence of replacement products, new state regulations,
as well as commercial barriers.

The present work utilizes SWOT analysis to determine the strengths and weaknesses of
“BSR-Passenger Freights” Ltd. which are under the influence of the company’s internal factors,
as well as the threats and possibilities it faces. Once they are identified, actions can be taken to
eliminate their negative effect.

3.2. PEST Analysis

PEST analysis is another method which is used in strategic marketing to study the external
micro-environment. The method is an abbreviation comprised of the following words: P
(Political) — Political environment, E (Economic) — Economic environment, S (Socio-Cultural)
— Socio-cultural environment and T (Technological) — Technological environment.

The main components of the PEST analisys help managers gain a better understanding
of the changes and trends in the environment that their companies operate in.

Political factors include fields such as: tax policy, labor law, environmental protection,
trade restrictions and political stability. Economic factors characterize the state of the
economy, economic growth, interest rate, exchange rates and inflation rate. Social factors
include health awareness, population growth, age distribution, career attitudes and distribution
of wealth in society. Technological factors examine elements such as research and
development activity, innovation and rate of technological changes.

The present paper utilizes PEST analysis to evaluate the external environment where
“BSR-Passenger Freights” Ltd. is situated and, based on the collected information, draw
conclusions which could help the future successful development of the company’s marketing
strategy.

3.3. 5-FORCES Analysis - The Five Competitive Forces

The 5-FORCES analysis — the five competitive forces'’, also goes by the widely
popular term “Impact of Competition”. According to Michael Porter, the five competitive
forces determine whether a company will be profitable in the long run. Said forces include:
rivalry between competitors (1); power of suppliers (2); power of customers (3); threat of
replacement products (4); threat of new emerging competitors (5).

The purpose of this paper is to prove that the successful implementation of the 5-
FORCES analysis — the five competitive forces!®, can ensure the foundation of the strategic
plan and allow the strengths and weaknesses of the subject of analysis, namely “BSR-Passenger
Freights” Ltd., to be revealed.

17 porter, M. — The Five Competitive Forces That Shape Strategy — article in Harvard Business Review 1979.
18 porter, M. — The Five Competitive Forces That Shape Strategy — article in Harvard Business Review 1979.



4. Theoretical Basics of Financial Management in Railway Transport

A company’s finances are the sum of economic principles for achieving the goals of its
business. “The management of a company’s finances comes down to knowing, assimiliating
and implementing these principles. Their implementation depends on the specific economic and

social environment that the company functions in”.°

The key moment for making management decisions in a dynamic economic
environment is implementing one of the most important tools, namely financial and economic
analysis. It allows the present or past financial state of enterprises to be determined. A wide
variety of methods for analyzing and evaluating the financial state of companies exists in
practice — traditional method, resource method, resource management method. They are carried
out through a system of absolute indicators with the help of the coefficient analysis method.

Financial analysis methods allow information to be processed in various ways, which
is the foundation for solving individual aspects for the purposes of the analysis. According to
their essence, the implemented methods are: the method of comparison and the method of
calculating differences.

Successful financial management in railway transport requires the financial tools that
are used for reducing the cost base to be perfected in order to improve the company’s capital
structure and liquidity. Their implementation will help widen the scope of applicable actions,
which in tuwn will lead to improved results and profits.

The main goal in the financial management of companies is to increase profits by
implementing strategic financial analysis which involves the implementation of quality new
methods, for instance: The method for surveying costs and calculating prime cost according to
types of activities and the operations they are comprised of within production and financial
activity (Activity Based Costing — ABC) and the method for authorizing costs solely for the
resource needs for the activities whose realization guarantees that the goals will be reached
through Zero — Based Budgeting.

4.1. The Cost Survey Method (Activity Based Costing - ABC)

Activity-based management is a tool for providing the information necessary for
planning, managing and controlling activities.?® ABC is an English abbreviation which is
decoded as Activity-Based Costing, i.e. ""reporting by type of activity”. The ABC method
indicates cost centers as the starting point in budget preparation. This method includes the
following steps:

v Prognosticating the production volume;

19 Hristov, V., General and Coprorate Financial Theories, Publ. House “IMN”, S., 2005.
20 Sheytanova, M., The Unutilized Opportunities of Management Accounting, ClO, issue 5, 2003 5 Kirilova, E.,
Budgeting Tricks, ENTERPRISE, 2011.



The amount of sales according to products or customers;

Assessment of the activities required to achieve the production volume;
Admission for the resources necessary to carry out the activities;
Evaluating the volume and worth of the necessary resources;

Measures for regulation of the available resources.

DN NI NI NI N

The activity-based assessment method (ABV) provides a number of advantages over
traditional structure-oriented methods. It helps uncover hidden capacities (or lack thereof) with
the help of calculating the cost of expenses according to types of activities and directions. The
inclusion of absolutely all costs related to a certain activity helps obtain specific and more
accurate conclusions such as determining profitable customers, products, and channels,
calculating prime cost for various activities and work processes, correct prognosticating of
prime cost, profit and resource collateral, as well as achieving more accurate marketing
positioning.?

The goal of the dissertation thesis is to prove that the successful implementation of this
method will ensure that the methods that have been used thus far to analyze the costs of the
subject of analysis — “BDZ Cargo” Ltd., will be perfected in order to search for ways to avoid
the disadvantages of traditional methods. On the other hand, in addition to analyzing the
realization of the activities, the direct link of costs will be emphasized as a result of resources
being defined as a fundamental element whose impact stretches from resources to activity.

4.3.2. Zero - Based Budgeting

Zero-based budgeting is a budgeting method where all costs need to be justified for
every new period. It is a “planning and budgeting method that uses the analysis of the
effectiveness of projects and functions to improve the allocation of resources within
organizations”??, which allows optimal spending.

What makes this method special is that every functional budget is prepared with the
assumption that the analyzed activity does not exist and no funds have been allocated for it.
The rise in budget costs is compared to the rise in earnings for a given activity or operation.
Zero-based budgeting is built up through analysis of costs related to every activity, namely the
extent of their necessity and their volume, in order to achieve planned earnings, starting from
zero.

Given the contemporary conditions and the increasingly competitive environment that

business units function in, more and more arguments emerge in favor of implementing zero-

based budgeting. “The main positives of its use can be presented in the following way”:*

21 Roupska, T., For the Necessity of Using Management Accounting Models in the Practice of Agricultural
Enterprises, NEW KNOWLEDGE JOURNAL OF SCIENCE, 2010

22 Nikolaeva, O.E., Tolkovyi anglo-russkyi slovar osnovnyih terminov upravlencheskogo i finansovogo ucheta.
Moscow, Dditorial URSS, 2002, p. 73.

23 Inter Account Financial Services, 2013.



Table 1: Comparative table between traditional budgeting and zero-based budgeting

Traditional budgeting Zero-based budgeting

Starts from what already exists Starts from costs with zero base

Studies the "costs/benefits" relationship solely for | Studies the "costs/benefits" relationship solely
new activities and projects for all activities and projects

Starts with monetary values

Starts with goals and activities, as well as
qualitative indicators for the necessary activities

Does not study new ways for operational activity | The study of new ways for operational activity
as part of the budgeting process is part of the budgeting process

The result is a singular budget

The result is a choice between several options
for activities and their respective costs

Source: Developed by the author

Methodology:

The act of integrating the zero-based budgeting approach involves following a defined

methodological sequence of stages®*:

v

Stage 1 — the primary functions and objectives are defined. They serve as a basis upon
which the target results for the period are formulated. The possibilities for measuring
the results are defined.

Stage 2 — propositions for the realization of each function and objectives are prepared
with a view to ensuring the target results.

Stage 3 — the propositions are arranged based on the criteria for economy, efficacy and
effectiveness. Projects for realization are prepared based on the most appropriate
proposition;

Stage 4 — the individual projects are united in a programme for the section's activity
during the period,;

Stage 5 — the minimum permissible resource provision for the programme is determined
and the budget of the respective section is prepared.

Zero-based budgeting also implements activity-by-activity budgeting — an additional

tool which helps determine factors that generate direct costs related to various activities. When
it comes to using this financial tool, the main objective is to enter the processes inherent to
certain activities at micro-level in order to uncover their inefficiencies

24 Krasteva-Hristova, R. (2014). Zero-based budgeting in crisis management. Scientific Papers of the University of
Ruse, vol. 53 (series 5.1), p. 120.
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CHAPTER TWO

GOVERNANCE ASPECTS AND INFLUENCES OF EUROPEAN AND
NATIONAL STATE POLICIES FOR THE DEVELOPMENT OF FREIGHT RAIL
TRANSPORT

The present chapter focuses on the political context that the object of the dissertation
work functions in, as well as the importance of achieving stable consensus for prioritizing the
railway sector, in unison with the Bulgaria’s national policy and the European Commission’s
transport policy.

1. The Role of Freight Rail Transport for the Country’s Development and
Integration into the Trans-European Transport Network

Transport is a fundamental factor which guarantees the interaction between all the
countries that comprise United Europe. It allows the establishment of unfamiliar markets to and
participation in them, as well as discovery of new sources of profit, stabilization of national
economies and achievement of satisfaction. Thanks to it the dream for common economic and
political development becomes reality. In light of the growing significance of ecology on a
global scale, the experience of developed countries shows that the development and more
effective functioning of freight rail transport need to be prioritized in order for the pan-
European transport network to function as effectively as possible.

Freight rail transport connects the field of production with the field of consumption,
thus uniting all branches of our national economy as a whole with this function. It is a
necessary condition for the territorial distribution of labor and the creation of effective
economic relations between companies and the various economic regions of the country.
Bulgaria’s railway network holds a strategic place in the European Transport System — the
majority of it falls within the scope of the Trans-European Transport Network.

2. The General Transport Policy of the EU

Transport policy has held a key position in the general policies of the EU since its
establishment. Although the dynamic transport sector is successful from an economic
perspective, it faces many challenges regarding its stable development. In addition to the
opening of transport markets, the growing competition and the creation of trans-European
transport networks, the topic of “sustainable mobility” has become extremely important in the
context of the ever-growing amount of greenhouse gas emissions produced by the transport
sector.



Transport is the only EU sector whose greenhouse gas emissions have increased since
1990. As such, the 2011 White Paper?® recommends a 20% reduction of said emissions
between 2008 and 2030 and at least a 60% reduction between 1990 and 2050. The 2011 White
Paper calls for achieving a 40% use of sustainable low-carbon fuels in aviation by 2050 and
advocates for a 50% reduction of the share of automobiles that use conventional fuels in urban
transport by 2030, as well as decommissioning them altogether by 2050. However, these goals
are too insufficient in comparison to the goals specified during the Paris climate change
conference in December 2015 (also known as “COP 21”), namely reducing greenhouse gas
emissions by at least 20% between 2021 and 2030. Even if these goals are achieved, that would
mean that in 2030 the levels of transport emissions (excluding international water transport)
would still be 4,5% higher than the ones from 1990, whereas in 2050 the levels of international
water transport emissions will only be 9,5% lower compared to the ones from 1990. These
elements, along with other related ones, have influenced the Commission’s proposed plan of
action, titled “European Green Deal”?®, which goes beyond its fundamental ambitions (i.e.
“intelligent and sustainable mobility”) and includes general legislation objectives in the field of
climate, thus turning political commitments in the field of climate into legal obligations.

On June 19 2020, following the outbreak of the COVID-19 pandemic and the resulting
consequences for transport, the European Parliament passed a resolution titled “Transport and
Tourism in 2020 and Beyond”?’, which calls for rapid short-term and long-term support for the
transport sector and the tourism sector to ensure their survival and competitiveness.

3. The Development of Freight Rail Transport in the Republic of Bulgaria

Freight rail transport plays a key role in the social and economic development of the
country with its inherent advantages, which include low prime cost of services, high
effectiveness of medium-distance and long-distance freights of large quantities of cargo,
environmental friendliness, reliability, high level of safety, and ability to create modern
effective logistics chains.

The future development of freight rail transport is determined by its natural
advantages over motor freight transport — it is safer, more secure and more
environmentally friendly.

The liberalization of the sector and the emergence of actual competition are in favor of
customers, economy and society, as well as the strategic goal of transport policies for
increasing the competitiveness of railways in comparison to other types of transport. In recent
years the competition between old and new participants on the transport market for cargo
freights has intensified, thus provoking the necessity to improve the quality of the transport
services they offer.

Market and labor dynamics in the conditions of enhanced competition with motor
transport and air transport on one hand, as well as the competition between railway

25 White Paper, “Roadmap to a Single European Transport Area — Towards a competitive and resource efficient
transport system”, (COM(2011)0144)
26 Communication, European Commission, “European Green Deal”, (COM(2019)0640)
27 Resolution, European Parliament, “Transport and Tourism in 2020 and Beyond”, (2020/2649(RSP)
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carriers on the other hand, have necessitated the integration of new approaches in
management and more effective logistics solutions for cooperation between the individual
types of transport within the country’s national transport system.

Improving the quality of transport service is a mandatory condition for attracting more
customers, as it creates conditions for increasing the volume of carried out cargo freights.
Improving the quality and competitiveness of railway transport services involves building a
reliable interoperable system with a high degree of safety and security which will also have a
positive impact on the demand for transport railway services and will increase consumers’ trust,
which derives from the reduction of risks.

In order to achieve stable development of railway transport, funds need to be
secured for modernization of the railway infrastructure, rolling stock renewal and traffic
optimization for the vehicles. The partial or cumulative realization of the aforementioned
objectives will improve the quality of provided transport services and increase
effectiveness in the entire transport sector.

In comparison to other types of transport, railway transport has proven its advantages
over time: its functioning involves relatively small consumption of fuel and energy per tonne-
kilometer; railway transport is the only type of transport where the mass use of electric power
as a propulsion system is possible, whereas all other transport vehicles use deficit liquid fuels;
lower costs for delivery and repairs per one tonne load capacity of vehicles, resp. freight
wagons, compared to air and motor transport; railway transport spends significantly less living
labor to manufacture one unit of transport production, resp. one tonne-kilometer; comparatively
low costs for the manufacture of one unit of transport production, especially for medium-
distance and long-distance cargo freights; regularity and security are guaranteed all year round,
regardless of weather, time or changing conditions; this type of transport is included in the
unified transport network throughout the country’s territory; additionally, it guarantees a
significant degree of security during the transportation of various cargo. Last but not least,
since this type of transport is very environmentally friendly, it is a defining factor for the
integration of the national transport network into the European transport network.
Railway cargo carriers did not cease their activity during the COVID-19 pandemic, thus
proving that they hold a key position in the logistics chain of Bulgaria and the entirety of
Europe.

Freight rail transport is of strategic importance for the stable development of the
country’s transport sector in the context of the “Green Deal”. As a member state of the
European Union, the Republic of Bulgaria harmonizes its laws with the legal rules that are in
force in the field of transport in Europe. In that regard, a regulatory access regime has been
created in order to guarantee equal conditions for the functioning of railway carriers and
operators.

4. Achieving Stable Consensus for Prioritizing the Railway Sector in Unison
with the Transport Policy of the European Commission

It is undeniable that the state contributes to the development of the liberalization
processes and the improvement of the competitiveness of freight rail transport, providing equal,
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non-discriminatory access to the infrastructure with equal standards for all consumers, railway
carriers and operators. The state’s intervention in the functioning of the transport market
guarantees the search and demand for public good all the while adhering to the requirements
for effective distribution of economic resources, limiting and regulating the monopoly of
railway carriers and operators of infrastructure enterprises. The state’s regulation of market
access does not eliminate the private initiative and access to the market mechanism. On the
contrary — it has a subordinate place and role.

Reducing infrastructure charges for using the railway infrastructure while
carrying out railway freights of single cargo consignments/small groups of wagons

The Commission’s report to the European Parliament and the Council from
08.12.2016 regarding the observation of railway transport development alludes to its
study about the way railways are funded. Based on the conducted inquiry, it becomes
clear that two basic funding models are prevalent in the EU’s railway sector:

e In some countries (such as the United Kingdom, Switzerland, the Netherlands and
Sweden) subsidies are granted primarily to railway infrastructure managers, whereas
access fees are kept low;

e In other countries (such as France, Belgium and Germany) transport services are
predominantly subsidized through public service contracts, with infrastructure
managers setting high entry fees.

Securing funds through provision of state aid

In accordance with Directive 2012/34/EU of the European Parliament and of the
Council from November 21 2012 for establishing a single European railway area, member
states need to guarantee that a reliable financial structure will be available to infrastructure
managers and existing publically owned or controlled railway enterprises, all the while taking
the EU’s rules about state aid into account.

In accordance with the Commission’s “Community Guidelines on State Aid for
Railway Undertakings (2008/C 184/07)”, state aid for the needs to coordinate railway
transport can manifest in various forms: aid for infrastructure use (1), aid for reduction of
external costs (2), aid for encouraging interoperability (3), aid for research and
development activity (4).

Excluding the activity involving the supply of transport services in the field of
railway transport from the scope of the Public Procurement Law

By taking actions to exclude the work related to the transport service for using public
service networks in the field of railway transport from the scope of the Public Procurement
Law, according to Article 34 from Directive 2014/25/EU, in relation to Article 130, Paragraph
1 of the Public Procurement Law /PPL, Promulgated in the State Gazette (SG), Issue 13,
16.02.2016, in force as of 15.04.2016/, “BSR-Passenger Freights™ Ltd. is given the function of
sectoral contracting entity within the meaning of the Public Procurement Law (PPL). As such,
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the purchase of spare parts and rolling stock repairs are entirely subordinate to the requirements
of this enactment. Observing the PPL procedures for delivery of the necessary spare parts and
materials, as well as assigning major planned repairs to external contractors significantly
complicates the overall process of repairing the railway rolling stock by extending the
deadlines for its completion. Normally, the conduction of an open PPL procedure, from the
date of its initiation to the date of concluding a contract for assigning its fulfillment
(without using all permissible legislative techniques for shortening the deadlines, with lack of
appeal against the acts, actions and inactions of contracting entities in terms of the procedure’s
initiation, progress and conclusion, which could also include the signing of a contract for
assigning the fulfillment) requires a deadline of 5 to 6 months. Without taking all the
conditionalities into account, a generally justified inference can be made that a time
period of 7 to 10 months passes from initiating the necessity for delivery of certain spare
parts and repair and maintenance materials for railway rolling stock to fulfilling it by
concluding a contract for assigning the fulfillment of the public procurement. For the sake
of making the inference as comprehensive as possible, it should be pointed out that this period
does not include the deadline for the actual delivery of the goods, which represents the
concluding stage in the cycle of a public procurement procedure, which should satisfy the
necessity defined at the start. This is a prerequisite for the emergence of problematic
situations involving a shortage of locomotives and wagons for current freights, which in
turn puts the association in an unfavorable position compared to other railway
enterprises whose activity is entirely market-oriented and develops in a highly
competitive environment, along with the rest of the licensed freight carriers that do not
implement the PPL. Delaying the delivery of repair materials will result in drops in the
quality of the transport service, outflow of customers and loss of market shares.

5. State Enterprise (SE) “Railway Infrastructure”

The Commission’s report to the European Parliament and the Council from 19.06.2020, as
well as the member states’ representatives on the Council, contains a mandate agreement in
regards to the proposition to provide the states with the opportunity to aid the sector by
exempting railway associations from certain infrastructure fees. At the same time, they
insist on ensuring the timely recovery of funds for infrastructure suppliers. These
emergency target rules are designed to guarantee the uninterrupted functioning of railway
transport by reducing the risk of COVID-19-related bankruptcies in the sector which has
been seriously affected by a temporary lack of demand for transport services. In order to ensure
the fair treatment of operators, the relief measures are implemented in a strictly neutral,
economically justified and transparent way. “The temporary rules for tax exemption for using
the railway infrastructure” should be in effect from March 1 2020 to December 21 2020, and
they can be extended if necessary. They lead to debt relief in terms of railtrack access fees,
reservation fees and markup. Enterprises may need financial support in order to counteract
the negative economic effects of the COVID-19 pandemic. Railway enterprises will be faced
with the impossibility to pay railway infrastructure access fees during the COVID-19
emergency. As such, infrastructure manages need to have the option to reduce, waive or defer
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such fees. This option should be provided for a period when the effects of the COVID-19
pandemic will manifest on the railway market.

In accordance with Article 31, Paragraph 3 of Directive 2012/34/EU, the access fees
that need to be paid to infrastructure managers, i.e. the ones that cannot fall under the costs
made directly as a result of the use of train services, should be traced. The partial or complete
waiving or deferral of fees, implemented in a transparent, objective and non-discriminatory
way for all railway enterprises that operate in the freight and/or passenger railway sector would
soften the impact of the COVID-19 pandemic during the reference period. The member states
should therefore have the option to implement such measures on behalf of infrastructure
managers.

Article 32, Paragraph 1 of Directive 2012/34/EU allows the member states to foresee
the collection of markup if the market can tolerate it. The ability of market segments to tolerate
markup may have diminished. Therefore, in order for the member states to have the ability to
authorize infrastructure managers to reevaluate the ability of market segments to tolerate
markup, the amounts due in terms of the reference period should eventually be reduced.

Article 36 of Directive 2012/34/EU envisages the introduction of a reservation fee
regime intended to stimulate effective use of capacity. The charging of these fees is mandatory
in case railway enterprises regularly neglect their duties in regards to their allocated routes or
parts of them. Infrastructure managers need to publish the criteria that define such non-use in
their reference documents.

The pandemic has caused serious interruptions in railway traffic which have led to
widespread cancellation of train lines. The main reasons for the non-use of requested routes are
beyond the control of railway enterprises. Therefore, it can be assumed that the stimulating
effect envisaged by reservation fees in accordance with Article 36 of Directive 2012/34/EU is
not present. By derogating Article 36, the member states should have the ability to not collect
reservation fees for allocation of unused capacity through infrastructure managers.

Any tax reduction authorized by the member states would lead to losses on the part of
infrastructure managers. These losses could be compensated in accordance with Article 8,
Paragraph 4 of Directive 2012/34/EU. Given the unusual nature of these losses, infrastructure
managers should be compensated in a shorter period, namely December 31 of the year that
follows the year when said losses occurred.

Since the goal of the regulation is to react adequately to the emergency situation
created by the COVID-19 pandemic, the EU can adopt measures in accordance with the
principle of subsidiarity indicated in Article 5 of the Treaty on European Union. In accordance
with the principle of proportionality, as indicated in the same Acrticle, the present regulation is
not regarded as exceeding the necessary achievement of this goal.

Regardless of the aforementioned circumstances and negative effects of the pandemic
that the railway sector operates in, SE “NRIC” (National Railway Infrastructure Company) not
only failed to adopt measures for deferral or non-charge of infrastructure feels, it took legal
actions to increase them, as follows:
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Table 2: Rates for Infrastructure Fees

In effect since

In effect since

Measure 01.03.2020: 01.01.2021: % increase
1. Pass-through fee:
1.1. Fee for the amount of realized gross tonne-
kilometers BGN/gtkm 0,0021 0,0022 4,76%
1.2. Fee for the amount of gross tonne-kilometers
realized from combined freights with block trains BGN/gtkm 0,0019 0,0020 5,26%
1.3. Fee for the amount of gross tonne-kilometers
realized from the transportation of cargo trucks via block
trains BGN/gtkm 0,0015 0,0015 0,00%
1.4. Fee for the amount of realized train kilometers BGN/tkm 0,6086 0,6528 7,26%
1.5. Fee for the amount of train kilometers realized from
combined freights with block trains BGN/tkm 0,5477 0,5875 7,27%
1.6. Fee for the amount of train kilometers realized from
the transportation of cargo trucks with block trains BGN/tkm 0,4260 0,4570 7,28%
2. Fee for the use of power supply equipment for electric
propulsion energy BGN/MWh 50,40 56,93 12,96%
3. Fee for requested and unused capacity BGN/tkm 1,986 2,160 8,76%

Source: Developed by the author

Summaries and Inferences for Chapter Two

The second chapter of the dissertation outlines the political and institutional context

that the country’s railway sector functions in, which needs to be taken into account for the

analysis, along with the factors that influence the possibility for incorporating the

innovative solutions that the author of the present work has proposed. The implementation of

the listed European directives in the national policy of the Republic of Bulgaria will make the

railway sector more competitive on a European level and will provide opportunities for the use

of funding which will improve the provided services.
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CHAPTER THREE

MANAGEMENT APPROACHES FOR IMPROVING THE MARKET AND
FINANCIAL POSITIONS OF “BSR-PASSENGER FREIGHTS” LTD.

The third chapter of the present dissertation work systematizes and analyzes the primary
methods used for uncovering and characterizing those marketing and financial practices which
will help improve the competitiveness and the image of the “BDZ-Passenger Freights” Ltd.
association. Additionally, the incorporation of good practices from marketing and financial
strategies will help the association establish a permanent position on the transport market.

The selected methods through which the influences of the internal and external
environments on the object of analysis in the dissertation work will be accentuated include:
analyst-synthetic method, comparative method; research method, inductive method; descriptive
analysis method; documentary method, theoretical studies; summary method; historical
method; experimental method and empirical method.

The present chapter is primarily focused on the methods for evaluation of marketing
improvement and financial improvement which involve the use of tools designed to improve
the association’s main financial parameters.

1. Analyzing the External Environment of “BDZ Cargo” Ltd.

Analyzing the external environment is a necessary condition for the successful development
of the association — the goal is to identify potential opportunities and threats which could
emerge in the activity of field competitors. The most well-established methods for analyzing
the external environment are the PEST analysis and the 5 FORCES analysis of the impact of
competition.

1.1. PEST Analysis

PEST analysis is a tool for strategic planning which will be used in the present
dissertation work to evaluate the political, economic, social and technological factors which
influence “BSR-Passenger Freights” Ltd.
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Political factors:

v

v

The objectives outlined in the White Paper?® are focused on transferring medium-
distance and long-distance cargo freights from motor transport to railway transport and
sea transport. Plans involve tripling the length of Europe’s high-speed railway network
by 2030 and the completion of all objectives by 2050;

The guidelines for the development of the Trans-European Transport Network are
outlined in Regulation Ne 1315/20132° of the European Parliament and of the Council.
The defined objectives are aimed towards approximation, effectiveness, stability and
increasing benefits for network consumers;

The mechanism for European connection finances projects which fill the missing links
in Europe’s energy, transport and digital structure.

Legal factors:

v

v

The law for railway transport determines the conditions and order for building,
maintaining, developing and using the railway infrastructure;

In accordance with Infrastructure Fees, the levels of infrastructure fees in Bulgaria are
determined in a Tariff®® which includes a fee for capacity reservation®! and a fee for
passing through the railway infrastructure. The fees collected by SE “NRIC” are
determined on the basis of the underlying principles of Directive 2012/34/EU and
Commission Implementing Regulation (EU) 2015/909 from June 12 2015.

Introduction of a TOLL system which applies to high-capacity cars. Toll payment is
based on “mileage”, in accordance with Decree 370 of the Council of Ministers from
2019 (SG, Issue 101, 2019) and amended with Decree 24/20.02.2020. However, this
change has not produced the desired positive effect on railway freights.

Social factors:

v

v

Reduction of harmful greenhouse gas and noise emissions through the functioning of
railway transport;

Policy for limiting high-capacitty car traffic during holidays;

Multimodal freights and the transfer of part of the cargo from motor transport to railway
transport reduce traffic jams at borders, as well as the number of traffic accidents;

28 White Paper - Roadmap to a Single European Transport Area — Towards a competitive and resource efficient
transport system - Brussels, 28.3.2011COM (2011) 144 final.

29 Regulation (EU) No 1315/2013 of the European Parliament and of the Council from December 11 2013 on
guidelines for the development of the trans-European transport network and for revocation of Resolution No
661/2010/EU.

30 “Tariff for infrastructure fees collected by the Manager of the railway infrastructure”, State Gazette (SG), issue
1 from January 4 2022, amended SG issue 20 from March 11 2011, revoked SG issue 36 from May 11 2012.

31 According to Paragraph 1, point 4 of the Additional Provisions of Decree 41, infrastructure capacity is the
ability to plan the requested railway routes of a given infrastructure section during a certain period of time.
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v The EU’s Green Deal® defines a new key role for railway transport. At the same time,
the pandemic has led to a constant trend of redirecting cargo freights from motor
transport to railway transport;

Economic factors:

The changes in the indexes of industrial production fields have a direct effect on
Bulgaria’s railway transport. On a yearly basis, industrial production in the extractive industry
records the highest drop — 17,8%; the drop in the processing industry is 2,7% compared to the
previous year, and the production and distribution of electric energy, heat energy and gas
records a 1,4% drop.

In comparison to January 2020, more substantial drops in the processing industry have
been observed in: production that is not classified elsewhere — 46,1%; repair and installation of
machines and equipment — 28,5%; processing of furs; production of articles of processed hides
and skins — 27,5%; production of beverages — 26,5%; tobacco production — 24,8%.

In recent years, statistics have recorded the highest rise in: production of computer and
communication equipment, electronic and optical products — 34%; production of electrical
equipment — 18,1%; production of rubber products and plastic products — 13,4%; production of
furniture — 8,3%j;

Technological factors:

v Completion of the priority railway lines, as well as advocation for multimodal transport;

v' The strong progress in the development of information technology also reflects
significantly on the transport sector through the integration of new information systems
which provide opportunities for integral effective solutions regarding the freight
process.

v" Innovations in service management such as the incorporation of modernized
infrastructure and modern traffic management technology help improve transport safety
and security.

1.2. The Impact of Competition - 5 FORCES Analysis

The competitive environment that “BDZ Cargo” Ltd. operates in is defined through the use
of the 5 FORCES analysis in the dissertation work (the five competitive forces).

32 Climate change and the deteriorating state of the environment pose a threat to the existence of Europe and the
world as a whole. In order to overcome these challenges, the European Green Deal will contribute to turning the
EU into a modern, resource-efficient and competitive economy. The goal is to eliminate net greenhouse gas
emissions, separate economic growth from resource consumption and provide inclusivity for all people and
regions by 2050. Through the European Green Deal and the recovery from the COVID-19 pandemic, one third of
the investments, which amounts to 1,8 trillion euro in accordance with the Next Generation EU Recovery Plan
and the seven-year budget of the EU will be used to finance the European Green Deal.
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Competition in the industry

During the liberalization of freight rail transport in 2005 there were two licensed carriers
with a total market share of 1%, whereas in 2020 they are thirteen, with a total market share of
42,11%. In 2020, in comparison to other railway carriers, the market share of “BSR-Passenger
Freights” Ltd. in terms of carried out net kilometer work is 57,89%.

Power of suppliers:

“BSR-Passenger Freights” is one of the larges consumers of materials and resources in the
country and as such it can have influence over the prices of suppliers. This in turn increases the
competition between suppliers for attracting the association as a customer and leads to offers
for more favorable terms.

The threat of replacement products:

The threat of replacement services in freight rail transport can be evaluated as HIGH. The
market situation is expressed in a total drop of 2,64% in land dransport 2020/2019.

The threat of emerging new participants

Although Executive Agency (EA) “Railway Infrastructure” regulates the authorization of
railway transport operation within the European Union and the European Economic Area, the
threat of new participants entering the field is substantial. Based on the conducted analysis, it
has been determined that in 2006 “BDZ Cargo” Ltd. has carried out 97% of the total amount of
cargo freights, whereas only 3% have been realized by its competitors in the field. The
indicated percentage drops sharply, reaching 41% in 2020, thus proving that the association
operates in a highly competitive environment.

1.3. The Impact of COVID-19 on Freight Rail Transport

As a result of the implementation of measures designed to prevent the spread of the
pandemic, railway transport turnover has undergone significant changes. The situation, which
changes on a daily basis, as well as the related changes in regulations in Bulgaria and abroad
during the pandemic crisis have caused uncertainty among consignors and shipping agents in
regards to freight volumes and schedules. The severe financial and economic difficulties that
have emerged in the Republic of Bulgaria and other EU countries have led to substantial and
unpredictable changes in the schedules of transit international freight trains.

In order to soften the pandemic’s negative effect on the sector, actions for specific
measures in railway transport had to be taken®, namely that SE “NRIC” not charge fees for
requested and unused capacity while the country is in a state of emergency and adopt measures
for optimiziation of capital expenditures.

33 The inferences have been developed by the author of the dissertation in accordance with a published report on
the subject of “Implementing Measures for Dealing with the Economic Consequences of the COVID-19 Pandemic
in Freight Rail Transport”, Collection of Reports “Challenges and Perspectives in the Development of Railway
Transport in Bulgaria” — p. 110.
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COVID-19 has had a profound negative impact on global economy. The COVID-19 situation
was extremely dynamic, and the fast informed and coordinated reaction on international and
local levels, as well as the development of innovations and digitalization, especially in times of
globalization and unprecedented interconnectedness between countries and citires will be key
to the recovery of global economy and businesses.

2. Analyzing the external environment

The external environment encompasses all factors and elements that the enterprise has at its
disposal and can influence and manage. The methods that are most frequently used for
evaluation of the external environment include 5 FORCES analysis, SWOT analysis and
customer satisfaction analysis.

2.1. Customer Power through 5 FORCES Analyiss

Customer power is one of the fundamental elements of the 5 FORCES analysis, which is
determined by the impact they have on price formation in the company. On the other hand, this
type of analysis will determine the number of customers and the volume of carried out work.
For the needs of the analysis, 3 categories of customers which “BDZ Cargo” Ltd. provides
railway transport for have been defined as follows: A (customers whose volume of carried out
freights is over 100 000 tonnes), B (customers whose volume is between 10 000 and 100 000
tonnes) and C (customers whose volume is lower than 10 000 tonnes).

It can be inferred from the conducted analysis that the customers who are defined as
Customer A, or the asociation’s so called key custome, carry out around 80% of the net
tonne-kilometer work in the association and approximately the same percentage of the realized
revenue. It should be noted that they help “BDZ Cargo” Ltd. conquer its market share for the
analyzed period. In order to preserve or improve market positioning, the focus needs to be
placed on key customers.

2.2.SWOT Analysis

SWOT analysis helps determine the framework for reviewing the object of the present
work, which includes the organizational strategies, direction and the project for the future
development of the association. The main elements of this analysis are the study of the object’s
strengths and weaknesses, which are the influence of the internal factors in the association, as
well as the opportunities and threats it faces.

The strengths of “BDZ Cargo” Ltd. include commercial contracts with all neighboring
and European railway carriers, capacity for transportation of heterogenous types of cargo,
complete coverage for servicing customers within the country, developed operational activity.
Additionally, it is the sole operator of ferry lines (Varna — llichovsk, Varna — Poti/Batumi,
Varna — The Caucasus), it has the largest and most diverse fleet of freight wagons and
locomotives, and it offers a vide range of services.
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The weaknesses of “BDZ Cargo” Ltd. include its obsolete locomotive fleet, the shortage
of qualified personnel, the high average age of the personnel — about 49 years, delays of up to 6
months in the delivery of spare parts and services due to the implementation of the PPL, high
turnover of freight wagons, high percentage of vacant runs, isolated traffic, traversing the
railway network at low speed, high level of cargo theft and violations, as well as low employee
commitment.

The opportunities that ,,BDZ Cargo” Ltd. is faced with include increasing customers’
satisfaction, increasing the volume of import/export freights, making employees more
commited to the association’s activity, developing intermodal freights and increasing transit
traffic, as well as improving the quality of the “transit freight” service.

The threats that “BDZ Cargo” Ltd. are faced with include the improvement of the
motor infrastructure, the unsatisfactory state of the railway infrastructure, delays in the
realization of infrastructure projects, outflow of qualified personnel, enhancements in the
technical capabilities of rival railway carriers, as well as large investments of major motor
carriers.

3. Financial Tools Which Are Consistent with the International Standards for
Improving the Association’s Capital Infrastructure, Financial Indicators and
Liquidity

3.1. Zero-based Budget

The negative effects that “BDZ Cargo” Ltd. is faced with in the conditions of market
economy require its management to be focused on maximizing the financial results and
improving the effectiveness of its activity. The way to achieve this is by integrating modern
innovative forms of activity management and mobilization of unused reserves. Budgeting is
among the most essential tools for management of the association — it simultaneously furthers
the optimization of financial flows, as well as the more effective use of resources, and increases
its competitiveness.

The most frequently used budgeting method in “BDZ Cargo” Ltd. is the growing budget,
which is prepared on the historical basis of revenue and expenses — the so-called classic budget.
Its defining traits include the fact that it is easy to prepare and the possibility for repeating
errors from previous budget years. Due to the necessity to eliminate inefficiencies and improve
its financial state, the association needs to offer a new, precise budgeting method. Preparing a
budget on a zero basis is an alternative and innovative budgeting method. Integrating it into the
budgeting process can have a positive impact on the association’s overall activity, as it will
stmulate managers towards a more in-depth reflection of possibilities and investments in more
reliable activities. The analysis in the dissertation work encompasses all activities carried
out at “BDZ Cargo” Ltd. Railway services are carried out through 6 fundamental functionals
under the association’s budget that have been identified, namely: Planned revenue budget;
Budget for train station activities; Budget for locomotive operation; Budget for
locomotive repairs; Budget for wagon operation; Budget for wagon repairs.
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Revenue budget

Revenue is formed in accordance with requests that the association’s customers place for
the transportation of cargo by type and quantity, relationships, as well as the expected average
revenue rate. The association’s expected volume of work for the respective year is formed on
the basis of the summarized data. The presented information serves as a stepping stone towards
investigating the wagon and locomotive fleet necessary for servicing the expected volumes.

Budget for train station activities

The main purpose of this budget is to determine the required personnel by posts, as well as
the way they are positioned in the association’s overall structure, so that the servicing of the
highest possible volume will be possible with a minimal number of operational staff in
accordance with the written rules that are in force through: Allocation of loading duties at
starting stations; Allocation of unloading duties at receiving stations. The analysis of the
average annual of 130 stations studied during the observed period on the basis of loaded and
unloaded wagons, as well as the time necessary for each operation is followed by calculation of
the number of staff members required to carry out such an activity. This helps determine the
company’s overcapacity, as well as the deficit of a specific type of personnel.

Budget for locomotive operation

The budget for locomotive operation is developed in accordance with internal normative
document RI 8.1.01%%. This instruction regulates the order and way of the annual planning of
the required operational locomotive staff in “BDZ Cargo” Ltd., which is directly linked to
locomotive management in accordance with the developed type schedules for locomotive
turnover, as well as the working time schedules of locomotive brigades. Type schedules for
locomotive turnover are developed for the purposes of realizing Train Traffic Schedules (TTS)
and Train Composition Plans (TCP), as well as tying trains and station manouevers to a certain
type of locomotives for servicing freight trains and manoeuvres to adjacent railway sections.

The analysis carried out on the basis of the described methods and the observation of all
normative documents in effect at “BDZ Cargo” Ltd. leads to the inference that the association
suffers from a lack of locomotive engineers and overcapacity in other positions that fit the
definition of “locomotive brigade”. This in turn means that there is a pressing urgency to re-
qualify employees and take actions to release the overcapacity in this operational staff group.

Budget for locomotive repairs

This budget is focused on providing the required number of locomotives in good
technical condition (diesel, electric, for train work and maneuvering activity). The association’s

3% “Instruction for planning of operational locomotive staff” of “BSR-Passenger Freights” Ltd. — Latest version
03/22.02.2021.
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repair programme is developed in accordance with internal regulations and prescriptions
approved by the railway sector’s regulator in relation to the safety of railway transport and the
technical prescriptions of asset producers. The budget for locomotive repairs is developed on
the basis of the required number of locomotives in good technical condition (diesel, electric, for
train work and maneuvering activity) to secure the freight train traffic schedule (TTS) for the
respective year.

Budget for freight wagon repairs

In order to perform its primary cargo freight activity, “BDZ Cargo” Ltd. needs to have
freight wagons in good technical condition at its disposal at loading points. It also needs to be
able to perform timely repairs on damaged wagons to ensure that the cargo freights will reach
their final destination as quickly as possible.

Budget for repair activitities

Labor budget in locomotive repair activities

The main objective in terms of preparing this budget is to secure the human resources
required for locomotive repair activities so that the planned repair programme can be carried
out. The development of labor budgets in locomotive repair activities will help detect
overcapacity and shortages of staff members charged with repair activities.

Labor budget in frieight wagon repair activities

The main elements required for the preparation of labor budgets in freight wagon repair
activities include: preliminary customer requests, underlying technological operations in the
“Instructions for Wagon Inspectors” of “BDZ Cargo” Ltd., as well as the time necessary to
carry out each operation. An essential element that helps determine the number of required staff
members is the number of wagons necessary to carry out railway services on a yearly basis.

Analyzing the main activity assets

In order to reduce operation-related costs and preserve the assets, an analysis has been
made of the volumes realized on the basis of historical data for the association’s need for
rolling stock in the volume it has at its disposal. The association’s published Annual Financial
Reports show that during the 2012-20202 period basic assets (wagons and locomotives) have
been identified as unnecesarry in terms of carrying out the main activity. These same assets
have been classified as held for sale in accordance with IFRS 5%. Their classification as assets
held for sale helps “BDZ Cargo” Ltd. minimize the costs for depreciation deductions through
which the financial indicator EBIT® is improved; respectively, the accounting financial
result is improved as well, reaching the amount of unaccrued depreciation. It should be

35 International Financial Reporting Standards (IFRS 5). Non-current assets held for sale and discontinued
activities.

36 Earnings Before Interest and Taxes (EBIT).
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noted that, in accordance with IFRS 5, when ushering transactions are carried out with
the assets, the aforementioned financial indicators will improve, which in turn will
increase the financial resources in cash inflows, helping them reach the amount of the
realized ushering transaction.

Inferences from the analysis conducted through the use of the “Zero-based budget”
financial tool

It should be noted that model inefficiencies have been identified in the investigated
activities after the analysis conducted through the use of the “Zero-based budget”. The next
logical step is the calculation of their value. The purpose of determining their amount is to trace
the impact on the association’s financial indicators.

Table 3: Summarized results obtained through the use of the “Zero-based budget” financial model

Identifying inefficiencies 2012 2013 2014 2015 2016 2017 2018 2019 2020
measure no | value | no | value | no | value | no [value| no [value| no [value| no |value| no [value| no | value
The effect of the staff 379 3620( 366 3502|367 3717 346 3622| 330 3623| 327 4133]| 311 4372|309 4844] 310 5345
The effect of the fee for

requested and unused 629 484 498 469 422 416 430 490 1901
capacity

The effect of wagon sales 0 0 0 3 7 23 54| 384 886 256 663|107 299 386 1180
The effect of locomotive 0 0 of o 0 6 469| 12 887| © 48 3749
sales

The effect of redut_:mg 0 0 0 30 29 20 13 10 12
the fee for track parking

Total value of 4250 3986 4215 4128 4128 5923 6365 5643 12187

inefficiencies:

Source: Developed by the author

The inferences from this analysis show that the association has a substantial amount of
excess capacity, which greatly diminishes the cost base, as well as the financial indicators
respectively. In order to illustrate the results of the carried out analysis, the changes to the
association’s recorded results are compared to the outlined values of the conducted
investigation of the activities, which in turn accentuates the changes to the financial indicators
of “BDZ Cargo”, namely:
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Table 4: Primary financial indicators of the association after removal of inefficiencies

In thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 151563 122005 130076 107 359 96493 103583 108351 119022 116966
EBITDA -854 16 241 3207 16784 7 462 5906 8018 3191 2118
Revenue from depreciation of fther financing 24 157 158 83 108 48 48 37 45
Amortization costs 20 841 22209 22547 20900 5320 6 775 7010 8059 8 604
EBIT -21 671 -5811 -19182 -4033 2 250 -821 1056 -4831 -6 441
Profit/Loss from FTA and STA sales 10436 406 0 87 1351 1242 2273 3252 6920
Financial costs -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before taxes -11 403 -6 295 -19699 -4402 3246 43 3006 -1898 165
Tanes -870 -152 1546 -20 -648 -485 550 -73 375
Profit/Loss from "debt for property" sales 14 316 1378 9 085
Net profit -12 273 7869 -16775 -4422 2 598 -442 3556 -1971 9625
Equity 126840 111077 109010 96971 97497 96382 102683 106701 101974

Source: Developed by the author

The analysis carried out on the basis of Zero-Based Budget shows that the financial
indicators (EBITDA, EBIT, Net Profit) will be improved if the uncovered inefficiencies are
removed in the year when they were identified. The amount of the accumulated loss is 51 825
thousand BGN, which is 37% of the total loss accumulated for the 2007-2020 period. The
amount of the improved accumulated loss also helps improve the capital structure in the
“Equity” section. Fixed costs and variable costs are reduced as well, which will lead to better
and more flexible price-formation, respectively provision of competitive prices for railway
transport. Last but not least, liquidity and, by extension, the financial indicator “Indebtedness”
will be improved as well. That way, the business has a good amount of potential to become
flexible and permanently profitable and significantly improve its reputation.

3.2. The ,Activity - Based Costing“ Model

In order for the company to develop better corporative focus and strategy when it comes to
analyzing and understanding costs, the “Activity — based costing” model needs to be
implemented.

The ABC methodology studies the company’s costs as resources for carrying out deliveries
of products and services. Activity — based costing is usually used as a tool to analyze costs 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 costs of
products, activities and services it provides, the analyses need to be focused towards
profitability in terms of customers, business processes, as well as market segments —
profitability of the company’s consignors and shipping agents, profitability of business lines,
and investigation of activities and processes in order to identify inefficiencies in them.
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Profitability of the company’s consignors and shipping agents

The implementation of this financial tool completely and comprehensively covers all
processes to a degree where it can be seen just how profitable each consignor or shipping agent
of the association is.

The “Profitability of “BDZ Cargo” Ltd.’s consignors and shipping agents” model is
developed by determining the full prime cost of the provided services. In order for effective
management decisions to be made, there needs to be a clear understanding of the classification
of the types of company expenses and the means through which this information can and
should be used for the purposes of management analysis and control.

Firstly, costs are classified according to their behavior depending on the changes in the
volume of the association’s activity, or the so-called “variable costs”®’. Secondly, the so-called
“standing>® (fixed) costs”, which the association reports regardless of the volume of carried out
work for the analyzed period of time, are defined. The next step is determining the operating
expenses which aid the realization of the association’s main activity. The next type of costs in
this model is administration costs. Defining them is a complicated process due to the fact that
there is no clear differentiation between administrative activity and operational activity, not to
mention that activities and processes which aid the realization of the main activity tend to
overlap. The last element of the “Profitability of consignors and shipping agents” model to be
examined is the depreciation and amortization expenses for wagons and locomotives, as
well as all other depreciation and amortization deductions of Tangible Fixed Assets (TFA).

The classification of the reported costs is a necessary step to ensure conditions for the
implementation of a consistent methodology in the evaluation and allocation of costs.

All reported costs that concern the association’s main activity need to be allocated on a
functional characteristic, with customer-based allocation being carried out after the natural
indicators for the respective customer have been reported — i.e. /gross kilometer work and net
kilometer work/, as well as actual carried out work — measurement, disinfection, maneuvering
activity, infrastructure fees, wagons and locomotives that are actually in use, as well as salary
funds for employed staff.

Profitability also carries another type of information. On one hand, the margin of the
respective client is determined. On the other hand, the so-called P&L for tracing the
profitability of contracts concluded with customers, as well as the influence of variable, fixed
and administrative costs that concern the provided services is prepared. For this purpose, P&L
is prepared for the respective customer, thus tracing the extent to which the reported revenue

37 Mutafchiev, L., Economics of Transport, University Publ. House “Stopanstvo”, Sofia, 1994, p. 334.

38 This definition of short-term period is necessary for the level of fixed costs, as well as the remaining variable
costs. In economic science the term long-term period is defined as sufficient time to allow companies to determine
the size of input resources so that they can make optimal changes to their production. In that sense, all costs are
variable. If production is changing constantly, reaching long-term balance at any point would be impossible. This
results from the presence of quasi-fixed input resources which lead to diversions from short-term costs to long-
term ones. It should also be taken into account that some costs emerge yearly (periodic maintenance), whereas
others follow a specific cycle — i.e. reconstruction, road surface, etc.
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covers the variable cost related to the respective customer, as well as what gross margin® it
reports. This is followed by tracing the extent to which the remainder of the unassimilated
revenue covers the fixed cost referred to it, which reports the next financial indicator —
contribution margin®, in percentage ratio. Additionaly, the influence of operating expenses
and amortizations for the reported period is traced as well, thus reaching the net profit/loss of
the respective customer.

For the needs of the analysis, three categories of customers have been differentiated:
customers who participate in the “Profitability of consignors and shipping agents” model as a
result of the revenue reported for the analyzed period — A (“key customers” who earn between
2 million BGN and 19 million BGN for a one-year period), B (customers who report between 1
million BGN and 2 million BGN for a one-year period) and C (consignors and shipping agents
who report under 1 million BGN for a one-year period).

Table 5: Profitability of cutomers A, Band C

in leva
Gross Contrlbu.tl X Ebitda . .
Costomer Revenue . o, |onmargin| Ebitda o Ebit Net profit
margin % o %
%

Group A client - Key clients 85174 798 60% 27%| 3067070 4%|-12 295 330|-12 295 330
Group B costomer 9273865 65% 34%| 1057760 11% 632 160 632 160
Group C costomer 11902 718 65% 36% 447 200 4% -84 800 -84 800
Total of all customers for 2016. 106 351 381 63% 32%( 4572030 6%|-11 747 970(-11 747 970
Group A client - Key clients 76 169 472 58% 27%| 1230000 2%| -6286140| -6286 140
Group B costomer 8656 427 63% 35% 120000 1% 91 840 91 840
Group C costomer 11110256 54% 36% 150 000 1% 478 300 478 300
Total of all customers for 2017. 95 936 155 58% 33%( 1500000 1%| -5716 000| -5716 000
Group A client - Key clients 94999 164 57% 21%| 2437202 -1%| -3659204| -3659204
Group B costomer 10796 364 69% 33%| 2225762 19%| 1846985| 1846985
Group C costomer 13 856 798 67% 21%| 1519781 8% 985043 985043
Total of all customers for 2018. 119 652 326 64% 25%( 6182745 9%| -827176| -827176
Group A client - Key clients 87514 691 47% 13%| -7646296| -9%|-14298430|-14298 430
Group B costomer 15678517 62% 29%| 2271163 14%| 1439340( 1439340
Group C costomer 11395790 59% 16%| 1218351 11% 679934 679934
Total of all customers for 2019. 114 588 998 56% 19%| -4156782 5%|-12 179 156|-12 179 156
Group A client - Key clients 94 240 625 50% 9%|-11365626| -12%|-18 977 972|-18 977 972
Group B costomer 8369 096 66% 30%| 1463333 17%| 1074881 1074881
Group C costomer 11108 860 62% 21%| 1149072 10% 530178 530178
Total of all customers for 2020. 113 718 581 59% 20%| -8753221 5%|-17 372 913|-17 372 913

Source: Developed by the author

39 Gross margin of profit

0 Margin of profit after fixed costs
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By segmenting the customers, the association takes into account their potential and their
worth, which makes it possible to identify the customers who consume a lot of costs but
provide low revenue. The implementation of Activity — based costing as a new financial set of
tools will help reduce losses from customers who are not profitable to the association. The
incorporation of this innovative financial model will help reach a summarized conclusion:
“What needs to be improved within the association?” so that it can retain its market share and
“What will it cost?”.

Profitability of business lines

“BDZ Cargo” Ltd. carries out freights through block trains and single freight wagons. The
term “block train” is used to describe freights where all wagon consignments/shipments travel
from the same starting station to the same final station, i.e. no reprocessing is done to the train
along its route. The term “single freight wagons” is traditionally used to describe all cargo
consignments/shipments which are not transported via block trains, and trains are reprocessed
at road-side stations because not all of the merchandise travels from the same starting station to
the same final station; the definition also applies to small wagon consignments/shipments.

Regardless of the fact that the relative share of processed single-wagon
consignments/shipments is not large (only about 155), the associations reports an average of
25% costs (infrastructure fees, amortization of wagons and locomotives, materials, electric
energy, fuel, etc.) for their servicing from the total amount of reported costs in the association
for the 2012-2020 period. In light of the aforementioned data, it can be concluded that this
service is not profitable. The losses it generates result from the high maneuvering expenses for
carriers. The primary supplier of this type of railway service is “BDZ Cargo” Ltd.

There is no clearly defined trend in the development of the aforementioned freights in
Bulgaria — they are primarily carried out by “BDZ Cargo” Ltd, and without the association
receiving the necessary state aid for this activity. At the same time, in comparison to the other
European countries, Bulgaria has the highest number of train-forming stations — 25, with over
26 175 singe wagons having been processed in 21 stations in 2020. It should be taken into
account that the infrastructure in Europe is undergoing simplification and integration for the
purposes of reducing costs — the resulting savings are larger than the drop in revenue and the
number of lost clients. Such actions have not been taken in Bulgaria and “BDZ Cargo” Ltd.
uses a lot more infrastructure (freight stations and train-forming stations) in comparison to
European carriers.

In case Bulgaria follows the example of its fellow EU member states and takes
advantage of the option to receive state aid which will be provided to every railway carrier that
supplies or plans to supply single consignment/shipment railway services and which will also
help eliminate the charging of infrastructure fees, “BDZ Cargo” Ltd. would minimize its
expenses for external services, not to mention it would improve its financial indicators, as
follows:
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Table 6. Financial indicators of “BDZ Cargo” Ltd. with reduction if infrastructure fees

In thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 150436 121102 129630 106913 97026 104395 108478 120136 120547
Changein infrastructure charges 5376 4 889 4661 4567 3541 3757 4675 4220 3677
EBITDA 273 17144 3653 17230 6 929 5107 7891 2077 -1463
EBIT -20 544 -4908 -18736 -3587 1717 -1620 929 -5945 -10022
Profit before taxes -10 276 -5763 -19253 -3963 2 658 -2111 1329 -3311 -8 345
Net profit -9 406 8705 -16329 -3983 2010 -2 596 1879 -3384 1115
Equity 86809 83522 58193 43101 110551 103160 97612 88759 100755
Indebtedness 125488 109994 108475 95945 98 202 98966 104695 108397 112186

Source: Developed by the author

Accodring to the data, the financial indicators will be improved (EBITDA, EBIT, Net
Profit). The accumulated loss would be reduced by 39 362 thousand BGN, which is 27% of the
total amount of the losses accumulated during the 2007-2020 period. It should be noted that the
capital structure in the “Equity” section will be improved, reaching the amount of the improved
accumulated loss. There is a drop in variable costs, which will lead to better and more flexible
price formation, respectively provision of competitive prices for the railway transport service.
Last but not least, liquidity and, by extension, the financial indicator “Indebtedness” will be
improved as well.

Investigation of activities and processes

In order for informed and adequate decisions to be made, the association’s activities and
processes need to be thoroughly analyzed. A number of models for calculating costs are used in
the business field, one of them being expenditure on activities. This requires the development
of a system for grouping activities as follows — primary activity (1), auxiliary activity (2) and
administrative activity (3).

The grouping process is followed by analysis of all the expenses that these activities
accumulate, as well as the revenue they bring in. This in turn creates P&L, which helps define
the activities that increase the expenses, the possibility for reducing them, as well as the
identification of problematic activities for the purposes of differentiating profitable activities
from non-profitable ones. The analysis of the association’s activities for illustrating this thesis
can be viewed in the table below.
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Table 7: Financial indicators of the activities of “BDZ Cargo” Ltd.

(in thousand BGN)

irect | o Direct Net F".‘G‘I“
Activity AU varlir:'kfle mar:)gsisn fiI;eefj EBITDA EBITD Deprec EBIT S incéim LENG Gro§s
e cost % cost A % | iation of elexp (S profit
assets enses
Main activity 138 880 68 533 51% 56073 14274 10% 20416 -6 142 0 0 0 -6142
Ancillary actvity 7214 11351 -57% 9287 -13423 -186% 243 -13 666 0 0 0 -13666
Administrative activity 4615 5412 -17% 5157  -5954 -129% 158 -6112 12176  -168 -870 5026
Total for 2012 150 709 85 296 43% 70516  -5103 -3% 20816 -25920 12176 -168 -870 -14782
Main activity 129873 54461 58% 44559 30854 24% 21661 9193 9193
Ancillary actvity 6582 8164 -24% 8639 -10221 -155% 244 -10465 -10 465
Administrative actvity 1791 4243 -137% 5926  -8378 -468% 148 -8526 14656 -890 -152 5088
Total for 2013 138246 66 867 52% 59124 12255 9% 22052 -9798 14656 -890 -152 3816
Main activity 123 811 53 622 57% 44274 25915 21% 22024 3891 0 0 0 3891
Ancillary actvity 7128 10774 -51% 8815 -12461 -175% 265 -12726 0 0 0 -12726
Administrative actvity 2344 9243  -294% 7563 -14462 -617% 101 -14563 1378 -517 1546 -12156
Total for 2014 133 283 73 639 45% 60652  -1008 1% 22389 -23397 1378 -517 1546 -20990
Main activity 114 431 47 292 59% 40106 27033 24% 20309 6724 0 0 0 6724
Ancillary activity 7146 8437  -18% 6903  -8195 -115% 309 -8504 0 0 0 -8504
Administrative actvity 2 566 3899  -52% 4842  -6175 -241% 200 -6375 80  -455 20 -6770
Total for 2015 124143 59 628 52% 51852 12663 10% 20817 -8155 80  -455 20  -8550
Main activity 95 504 43 030 55% 33596 18878 20% 4926 13952 0 0 0 13952
Ancillary actvity 7904 7835 1% 6410  -6341  -80% 161 -6 502 0 0 0 -6502
Administrative actvity 547 5333  -875% 4363  -9149 -1673% 125 -9274 1297 -355 -648  -8980
Total for 2016 103 955 56 197 46% 44 369 3388 3% 5213 1824 1297 -355 -648 -1530
Main activity 84 311 43 428 48% 35532 5351 6% 6235 -885 0 0 0 -885
Ancillary actvity 15309 8724 43% 7137 -552 -4% 217 -829 0 0 0 -829
Administrative actvity 7320 5353 21% 4380 -2413  -33% 50 -2462 -82  -340 -645  -3529
Total for 2017 106 940 57 505 46% 47 049 2386 2% 6562 -4176 -82  -340 -645 5243
Main activity 101438 48 456 52% 39646 13337 13% 6226 7110 0 0 0 7110
Ancillary actvity 7291 8239  -13% 7131 8079  -111% 594 -8673 0 0 0 -8673
Administrative actvity 7640 5325 30% 4357  -2042 -27% 141 -2184 723 -323 550  -1234
Total for 2018 116 369 62 020 47% 51134 3216 3% 6962 -3746 723  -323 550  -2796
Main activity 112 050 54 008 52% 45425 12617 1% 7501 5116 0 0 0 5116
Ancillary actvity 9641 8878 8% 6264  -5500 -57% 319 -5819 0 0 0 -5819
Administrative actvity 522 4930 -844% 4852  -9260 -1774% 202 -9462 2953  -319 -73 -6901
Total for 2019 122 213 67 816 45% 56540  -2143 -2% 8022 -10165 2953  -319 -73 7604
Main activity 109 197 54 067 50% 42012 13118 12% 8057 5061 0 0 0 5061
Ancillary actvity 8735 9447 -8% 5729  -6441  -74% 334 -6774 0 0 0 -6774
Administrative actvity 1152 7133 -519% 5836 -11818 -1026% 168 -11986 11076  -314 375 -849
Total for 2020 119 084 70 647 41% 53577  -5140 -4% 8559 -13699 11076 -314 375 -2 562

Source: Developed by the author

The conducted analysis makes it clear that auxiliary activity and administrative activity
are non-profitable. Solutions need to be sought for optimizing the activities and processes in
order to reduce the losses they bring to the association.

30



Once the Auxiliary activity for the observed period and the obvious negatives it
accumulates for the association in terms of the developed report on financial indicators have
been illustrated, options for reducing these losses need to be looked into. It is obvious that
rolling stock maintenance and repairs can be carried out by external contractors. That way, the
association will be solely focused on carrying out its main activity, namely railway cargo
freights. In conclusion, it can be summarized that the realization of the aforementioned
optimizations will lead to the following positive effects:

e Maxiumum clean-up of processes and used resources, minimizing the inefficiencies of
the repair work that “BDZ Cargo” has carried out thus far;

e If “BDZ Cargo” Ltd. is released of all its commitments regarding the organization and
management of repair activities, it will be allowed to focus all its resources on carrying
out its primary activity — providing competitive transport services for cargo freights.

e A positive effect on the association’s financial indicators. What has been taken into
consideration is the influence of various types of repairs on revenue or loss reports and
the other comprehensive income for the analyzed period, i.e. the repairs which are
capitalized on will increase depreciation and amortization deductions for the year they
refer to and, respectively, the current repairs in expenses for material and personnel as
current expenses, as follows:

Table 8: Financial indicators when changes occur in the expenses from Auxiliary Activiy in “BDZ
Cargo” Ltd.

In thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 143460 117881 123581 106991 95350 101876 105679 118451 117090
Change in costs from ancillary activities 12 352 8110 10710 4489 5217 6 285 7474 5905 7134
EBITDA 7249 20365 9702 17152 8 605 7635 10690 3762 1994
Amortization costs 21522 23668 24915 23971 6248 7 856 8092 9306 10 198
Capitalization of repairs 681 1459 2367 3071 928 1081 1082 1246 1594
EBIT -14 249 -3146 -15055 -6736 2466 -174 2646 -5505 -8 158
Profit before taxes -3 981 -4001 -15572 -7113 3407 -665 3046 -2871 -6 481
Net profit -3111 10467 -12647 -7 132 2759 -1150 3596 -2944 2979
Equity 93104 85284 61875 39951 111300 104606 99329 89199 102619
Indebtedness 125718 114071 110072 100907 102195 102256 108309 112434 115680

Source: Developed by the author

The conducted analysis shows that the financial indicators will be improved (EBITDA,
EBIT, Net Profit). The accumulated loss is reduced by 54 168 thousand BGN, which is 38% of
the total loss accumulated during the 2007-2020 period. It should be noted that the capital
structure of the “Equity” section is improved as well, reaching the amount of the improved
accumulated loss. The reduction of the variable costs and the fixed costs will lead to better and
more flexible price formation and respectively provide competitive prices for railway transport.
Last but not least, liquidity and, by extension, the financial indicator “Indebtedness” will be
improved for the entire analyzed period by 17 940 thousand BGN.
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Implementation of international accounting standards

When the association detects overcapacity of rolling stock, it takes advantage of the
option to implement international standards by classifying them as assets held for sale in
accordance with the conditions regulated in IFRS 5.

It should be noted that the timely realization of ushering transactions with the
aforementioned assets would result in the association reporting a rise in revenue, improved
financial results, increased cash flows during the disposition period, as well as optimized

conservation and preservation costs. In case the defined overcapacity is released on time, the
association’s financial indicators would be as follows:

Table 9: Financial indicators in light of identified asset sale transactions that have not been carried out

In thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financal indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 155812 125991 134291 111480 100567 108152 113153 124356 124224
EBITDA -5103 12 255 -1008 12663 3 388 1350 3216 -2143 -5 140
Income from amortization of other financing 24 157 158 83 108 48 48 37 45
Depreciation expenses 20841 22209 22547 20900 5320 6775 7010 8059 8 604
EBIT -25 920 -9797 -23397 -8154 -1 824 -5 377 -3746 -10 165 -13 699
Profit/Loss from sale of DMA and KMA 10 436 406 0 87 1351 1242 2273 3252 6 920
Unrealized asset transactions 0 0 0 7 54 1355 1550 299 4929
Financial costs -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before tax -15652 -10281 -23914 -8523 -829 -4 513 -1796 -7 232 -7 093
Taxes -870 -152 1546 -20 -648 -485 550 -73 375
Gain/Loss on Debt-for-Equity Sale 14 316 1378 9085
Net profit -16 522 3883 -20990 -8543 -1477 -4 998 -1246 -7 305 2 367
Equity 81433 78633 53532 38541 107064 100758 94487 84838 102007
Indebtedness 131939 115860 114068 101425 102386 101849 108445 113102 110683
Debt reduction 8 65 1626 1860 359 5915

The omitted effect of unrealized deals with assets that are classified for sale is drops in the
total amount of the reported accounting loss — 8 194 thousand BGN, and improvements in the
financial indicator “Equity” with the same sum. By carrying out the ushering transactions, the
association has failed to secure a financial resource of 9 833 thousand BGN whose purpose is
to clear old debts or invest in modernization of the rolling stock for the purposes of providing
more effective and high-quality services.

The reflection of Collective Employment Contract (CEC) on the financial reports of
“BSR-Passenger Freights” Ltd.

The overtaking rate of growth of wages by years in comparison to labor productivity
has a very unfavorable reflection on the association’s financial state. The average wage for the
2012-2020 period has increased by 45%, whereas the volume of carried out work such as
cargo freights for the same period has dropped by 18% for the comparative period. A number
of higher remunerations have been negotiatied in the Collective Employment Contract, i.e.
primary ones, as well as additional ones which do not guarantee that the labor performance of
employees and workers will be improved, but instead only increase the financial commitments
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of employers. The weight of Collective Employment Contracts for the 2012-2020 period, in

comparison to the regulations of the Labour Code, is as follows:

Table 10: Influence of financial indicators without the influence of CEC

In thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 147 230 117409 125079 102 268 91637 99222 107373 118576 118444
Influence of CTD 8 582 8 582 9212 9212 8930 8930 5780 5780 5 780
EBITDA 3479 20837 8204 21875 12318 10280 8996 3637 640
Income from amortization of other financing 24 157 158 83 108 48 48 37 45
Depreciation expenses 20 841 22209 22547 20900 5320 6775 7010 8059 8 604
EBIT -17 338 -1215 -14185 1058 7 106 3553 2034 -4385 -7 919
Profit/Loss from sale of DMA and KMA 10436 406 0 80 1297 -113 723 2953 1991
Financial costs -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before tax -7 070 -1699 -14702 682 8 048 3 062 2434 -1751 -6 242
Taxes -870 -152 1546 -20 -648 -485 550 -73 375
Gain/Loss on Debt-for-Equity Sale 14 316 1378 9 085
Net profit -7 940 12465 -11778 662 7 400 2577 2984 -1824 3218
Equity 90 015 87215 44320 47746 115940 108333 98717 90319 102858
Indebtedness 123357 107 278 104856 92213 93521 94545 104525 107681 110818
Debt reduction 8 582 8 582 9212 9212 8930 8930 5780 5780 5780

Source: Developed by the author

The table of financial indicators shows that the costs for wages and all additional permanent

and/or temporary remuneration negotiated in all collective employment contracts that are in
force at the association for the 2012-2020 period are reduced by 70 788 thousand BGN, which
is about 7 800 thousand BGN on average per year. For the needs of the analysis, assuming that
they will be eliminated for the indicated period, the operative profit (EBITDA) is improved in
comparison to the recorded results and becomes a positive quantity; respectively, the same
improved value is also reached by the association’s remaining financial indicators, namely
EBIT, as well as the net profit which reports positive values.

Summaries for Chapter Three

In conclusion, it can be said that innovations are one of the most significant manifestations
in the business processes of the association. Their classification and analysis help provide a
better undertstanding of their place in the development of modern railway transport. The
accentuation of their role will expedite the processes for their faster integration to make the
business more flexible and competitive, as well as improve the quality of the provided services.
The goal is to satisfy market needs.
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CHAPTER FOUR

MODEL FOR STRATEGIC DEVELOPMENT

The present chapter of the dissertation work provides practical research and
development of a strategic model in the pursuit of creating a new strategy pyramid model, as
well as studying its effect on the financial results of the investigated association. Guidelines
and recommendations for the incorporation of innovative management practices and tools
designed to help the association gain enough flexibility to handle the market dynamic have

been presented.

The goal of the dissertation is to examine the traditional strategy pyramid and rearrange
the established order between the different levels. The main objective is to develop a new
theoretical model for quality improvement of the overall strategic process that helps realize the
desired sustainable and competitive advantage of the object of the dissertation work. The
fundamental elements of the strategy pyramid are corporate strategy, business strategy and
functional strategy which are continuously interconnected. Corporate strategy creates
corporate advantage by adding value to the corporation as a whole. Business strategy creates
competitive advantage by increasing buyers’ demand and suppliers’ willingness to sell.
Functional strategy creates operative advantage by achieving an optimal combination of all

five goals of the presentation — quality, expenses, reliability, flexibility and speed. 4!

Defining the association’s strategy and the activity is an important factor for the rise or fall
of companies. The analysis of the main focus of strategic management and the way it reflects
on the sustainable advantage and competitiveness of “BDZ Cargo” Ltd. leads to the conclusion
that the association is managed through an unsustainable business model. Over the course of its
short history during the 2007-2020 period “BDZ Cargo” Ltd. has reported negative financial
indicators resulting from the external environment, as well as the inefficiencies identified in the
association’s activities and processes. The total amount of the losses accumulated over said
period is approximately 139 million BGN. The fundamental financial and volumetric indicators

of the association have deteriorated significantly, as follows:

41 Slack and Lewis, 2011.
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Table 11: Financial indicators of “BDZ Cargo” Ltd.

in thousands of BGN 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators
Revenue - Total 146 417 236914 136838 153700 186121 150709 138246 133283 124143 103955 109502 116369 122213 119 084
Operating expenses 154039 250928 161936 166435 194908 155812 125991 134291 111480 100567 108152 113153 124356 124 224
EBITDA -7622 -14014 -25098 -12735 -8787 -5103 12255 -1008 12663 3 388 1350 3216 -2143 -5 140
Income from amortization of other
financing 22 27 28 25 51 24 157 158 83 108 48 48 37 45
Depreciation expenses 632 755 830 682 12660 20841 22209 22547 20900 5320 6775 7 010 8 059 8 604
including: Depreciation of capital
transfer from DB 22 27 28 25 51 24 157 158 83 108 48 48 37 45
EBIT -8232 -14742 -25900 -13392 -21396 -25920 -9797 -23397 -8154 -1824 -5377 -3746 -10165 -13 699
Profit/Loss from sale of DMA and KMA 116 1381 179 35 82 10436 406 0 80 1297 -113 723 2953 1991
Gross revenue from sales of DMA and KMA| 207 1456 203 41 442 13950 1051 288 1407 138 902 3029 2003
Cost of sold DMA and KMA -91 -75 -24 -6 -360 -3514 -645 208 110 -251 -179 -76 -12
Financial costs -82 -79 -54 -46 -68 -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before tax -8198 -13440 -25775 -13403 -21382 -15652 -10652 -23914 -8530 -883 -5 868 -3346 -7531 -12 022
Taxes -281 -154 -39 -809 -870 -152 1546 -20 -648 -485 550 -73 375
Net profit -8198 -13159 -25621 -13364 -20573 -14782 3816 -20990 -8550 -1531 -6 353 -2796  -7604 -2 562
Equity 15053 29700 4079 -9755 96339 81433 78633 53532 38534 107010 99403 92937 84539 97078
Borrowed capital 15053 29700 4079 -9755 96339 81432 85308 68966 49841 131286 123706 128151 153014 141715
Assets 78388 87067 68034 90158 215898 214499 194493 167 500 138762 209461 203173 204852 199804 215 204
Indebtedness 62918 56965 66630 101635 118345 131939 115860 114068 101425 102451 103475 110305 113461 116598
Volume indicators
Number of staff (number) at the end of 5451 5049 4088 3243 4435 3872 3795 3672 3253 3359 3157 2 896 2754 2518
Average number of staff per productivit] 5653 5301 4611 3490 4176 4057 3814 3761 3439 3343 3250 2982 2853 2608
Productivity of 1 person from the staff 833 760 494 674 598 504 474 473 518 471 502 614 782 978
Tons transported (thousand) 20175 17590 10633 10778 11607 9770 8861 8658 8316 6201 6230 6 663 7576 7 346
Net Ton Kilometers (million) 4711 4031 2277 2352 2497 2043 1806 1778 1783 1573 1632 13830 2231 2462

Source: Financial reports of “BSR-Passenger Freights” Ltd.

Between 2007 and 2009 the association is managed through an unsustainable business
model where revenue and expenses are determined in an administrative, non-transparent way.
This is followed by a period of reforms between 2010 and 2013, and expenses start to be
controlled in comparison to revenue. As a result, the association gradually manages to go out
on operating profit in 2013 (EBITDA).

In 2014 the association reports a drop in the work volumes. Respectively, the reported
revenue drops as well, causing the expenses to start increasing once again, thus returning the
association to a state of operating loss, with its equity shrinking by approximately a third,
reaching 54 million BGN. A trend of increasing revenue is observed between 2017 and 2020,
primarily due to the signing of a contract for railway transport with “Aurubis Bulgaria” SJC —
the largest consignor in the country. Regardless of this, however, EBITDA decreases, and for
the last two reporting periods from this time interval, the association’s operational result is
negative. The deterioration of all techno-economic and financial indicators during the analyzed
period leads to the permanent conclusion that the association needs to take fast and decisive

actions, hence why it is necessary to prepare a clear focus for the strategic development of the
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company through the implementation of a long-term strategy to stabilize the association and

heal it financially.

The goal of the present dissertation work is to adduce enough logical arguments in support
of the thesis that the purpose of the strategy is to ensure the necessary stable advantage by
incorporating innovative strategies and approaches, as well as processes that eliminate
synergies. The achievement of a sustainable strategy that leads to the realization of the set goals
goes through the idea of transitioning from a passive pattern of behavior in terms of company
management towards an active pattern that forms an environment for it to function in, instead

of simply adjusting to the changing landscape.

The goal of the present dissertation is to rearrange the established order as well as the
connections between the different levels of the corporate strategy, integrate innovative
marketing and financial tools in the pursuit of the creation of a new strategy pyramid model, as
well as study its effects on the association’s financial results. At the same time, the present
dissertation does not aim to overthrow the universally accepted strategic architecture of the
strategy pyramid, but rather to offer a model for quality improvement of the overall strategic
model that aids the realization of sustainable competitive advantage.

The redefinition of the connections between the different levels of the strategic
management model results from the necessity for a clear concept of interconnected strategic
levels, their effective functioning, as well as mutual assistance of processes. The mission of the
corporate strategy is to achieve economies of scale, making the company more effective,
whereas the mission of the operative strategy is to improve size results, making it more
efficient, and the mission of the business strategy is to make the company more diverse. The
new element of the strategic model is the integration of a functional strategy that includes
financial strategy, marketing strategy, human resource strategy and information technology
strategy. The aforementioned elements of the functional strategy should aid the business

strategy.
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Figure Ne 1: Redefined strategy pyramid
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Source: Developed by the author

The purpose of designing the new strategic model is to help the different levels defined
in it achieve successful development and good reputation. This necessitates the definition of an
additional level, similar to the functional strategy, which assists the other strategies on all levels
— Strategy of Innovations, which includes all the new views that determine the future added
values of companies through the introduction of new products and services in existing ones, as
well as new strategic fields of businesses. The focus of analysis of the innovation strategy
includes:

- Analysis of the business environment — the analysis of the business environment,

I.e. through the PEST method (Political, Economic, Social, Technological) is an
essential starting point in terms of analyzing the external environment of the
company.

- SWAOT analysis (strengths — weaknesses — opportunities — threats). Analyzing the

strengths, weaknesses, opportunities and threats can produce a comprehensive

strategy for the further development of corporate processes.
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- Human resources — in order for a company to be innovative, it depends to a crucial
extent on its employers, their competence, enthusiasm and knowledge. The
development of human resources is part of their management and it falls within the
scope of the strategic development of the company.

- Finances — American scientist Peter Tufano — a professor at Harvard University and
Oxford University, defines financial innovations as the act of creating and
popularizing new financial tools and technology on the market. This part of the
model will focus on budgeting through the incorporation of “Zero-based budget”,
analyzing expenses through the “Activity-based costing” model, and investigating
activities and processes in order to reduce the cost base and improve the
association’s liquidity.

- Information systems — “Information” is an important condition for effective
management. Increasing the volume requires more time for its processing. Complex
solutions such as the ERP (Enterprise Resource Planning) systems for planning out
the company’s resources, which unite all sections and activities in a single
integrated information system and service needs on all levels, located in the strategy

pyramid of management, will help make data processing precise.

1. A New Conceptual Model Proven through Financial Analysis
The reflection of the rearranged strategy pyramid on the financial results of “BDZ

Cargo” Ltd. is analyzed for a period following its creation as a standalone economic unit
through reallocation of all assets necessary for the realization of railway freight services. The
association’s financial reports serve as the primary source of information. The dissertation
work utilizes several methods to prove the necessity for redefinition of the strategy pyramid of
management, as well as the imperative incorporation of innovative management tools
implemented through an innovative strategy in the new conceptual model.
The analysis of the company’s presentation is primarily focused on analyzing the
financial indicators through the implementation of:
- ldentifying inefficiencies by implementing “Zero-based budget”, “Activity-based
costing” — profitability of business lines and customers, as well as reduction of
the cost base through the implementation of financial tools borrowed from IAS

(International Accounting Standards);
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- Implementing the “DuPont” model by focusing on profitability, reversal of assets

and financial leverage. This model is primarily focused on analyzing the return on

equity (ROE). The primary element that participates in this indicator is the ratio

between the net financial results, divided by the equity value. The DuPont model

connects elements from the balance and from the profit and loss report, presenting

the ways in which return on equity is influenced by profitability management (net

profit coefficient), asset management (reversal), and management of attracted

capital (financial leverage).

Based on the conducted analysis, through the aforementioned financial tool, as well as

the identification and elimination of inefficiencies in activities and processes, the financial

indicators of “BDZ Cargo” Ltd. would be as follows:

Table 12: Changes in financial indicators when inefficiencies are eliminated

In thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 125252 100424 105493 89091 78805 84612 90409 103107 100375
Zero based budget 4250 3986 4215 4091 4045 4548 4802 5334 7 246
Unrealized deals — platform parking 0 0 0 30 29 20 13 10 12
Business lines 5376 4 889 4661 4 567 3541 3757 4675 4220 3677
Budget according to activities 12 352 8110 10710 4489 5217 6285 7474 5905 7134
Influence of CEC 8582 8582 9212 9212 8930 8930 5780 5780 5780
EBITDA 25457 37822 27790 35052 25150 24890 25960 19106 18709
Revenue from depreciation of other financing 24 157 158 83 108 48 48 37 45
Depreciation and amortization costs 21522 23668 24914 23971 6248 7 856 8092 9305 10198
Depreciation of capitalized repairs 681 1459 2 367 3071 928 1081 1082 1246 1594
EBIT 3959 14311 3034 11164 19010 17082 17916 9838 8 556
Profit/Loss from FTA and STA sales 10436 406 0 87 1351 1242 2273 3252 6 920
Unrealized asset transactions 0 0 0 7 54 1355 1550 299 4929
Financial costs -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before taxes 14227 13827 2517 10795 20006 17946 19866 12771 15162
Taxes -870 -152 1546 -20 -648 -485 550 -73 375
Profit/Loss from "debt for property" sales 14 316 1378 9085
Net profit 13357 27991 5441 10776 19358 17461 20416 12698 24622
Equity 111312 135419 161850 181175 202064 225877 249090 269392 296576
Indebtedness 105065 84387 60472 40929 23213 2031 633 -17247 -42096
Reduction of debt (Deleveraging) 26874 20678 23915 19543 17716 21182 20549 17879 24850
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Source: Developed by the author

The conducted analysis shows that operating profit is reported as a result of the
reduction of the cost base. Said operating profit reflects on the release of financial resources
which, as of 2016, are enough to cover the association’s current and overdue debts. Resources
for investments are released as well. Investments can be aimed for the necessary repairs of the

rolling stock which will help increase the quality of the provided services substantially.

Moreover, it is imperative that part of the released financial resource be directed
towards increasing the qualification of the association’s staff and improving the working
conditions. That way, the “BDZ Cargo” Ltd. association will become competitive, flexible and

aware of market realities.

2. Implementing the ,DuPont” Model by Focusing on Profitability, Reversal of

Assets and Financial Leverage

The impact of the redefined strategy pyramid on the financial results of “BDZ Cargo”
Ltd. is analyzed for the 2012-2020 period. The published financial reports of the association for
said period serve as the primary source of information. The main focus is on the analysis of the
financial indicators. By implementing this model, the analysis will focus on the way in which
the integration of the innovative tools influences the return on equity, by improving
profitability, reversal of assets and financial leverage. The “DuPont” model is primarily
focused on return on equity. This indicator is a key measure for the creation of the company’s

value, as well as subsequently placing her at her shareholders’ disposal.

Table 13: Financial indicators reported through the implementation of the “DuPont” method

in thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 155812 125991 134 291 111 480 100567 108152 113153 124356 124224
EBITDA -5103 12255 -1 008 12 663 3388 1350 3216 -2143 -5 140
GROSS PROFIT % -3% 9% -1% 10% 3% 1% 3% -2% -4%
EBIT -25920 -9797 -23 397 -8 154 -1824 -5377 3746 -10165 -13699
Profit before taxes -15652 -10 652 -23914 -8 530 -883 -5868 -3346 -7531 -12022
Net profit -14 782 3816 -20 990 -8 550 -1531 -6353 -2796 -7604 -2 562
Return on sales -17% -7% -17% -6% -2% -5% -3% -8% -11%
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Equity 81433 78633 53532 38534 107 010 99 403 92937 84539 97078
Assets 214499 194493 167 500 138762 209 461 203173 204852 199804 215204
Return on assets -7% 2% -13% -6% -1% -3% -1% -4% -1%
Financial leverage 263% 247% 313% 360% 196% 204% 220% 236% 222%
Return on equity -18% 5% -39% -22% -1% -6% -3% -9% -3%

Source: Developed by the author

The table shows that the profitability of “BDZ Cargo” Ltd. is a negative value. During
the period from 2012 onward, when it is at its lowest value, it gradually starts to improve, but
the trend does not turn into a positive value — it deteriorates drastically during the last two years
of the studied period. The analysis of the gross profit percentage for the investigated period
reveals gradual improvement and deterioration of this indicator. For the sake of authenticity of
the inference, it should be noted that the change in the absolute values of revenue and expenses
is closely connected to the volumetric indicators that the association reports, as well as
significant changes in the structure of expenses. There is visible improvement in the remaining
indicators between 2016 and the end of the analyzed period, regardless of the fact that they
continue to be a negative number. The improvement is primarily due to changes in the
accounting policy regarding the implemented method for depreciation and amortization
deductions of the “Transport” class — freight wagons and locomotives, namely transitioning

from the straight-line method to a method that is based around the quantity of production.

The following table outlines new financial parameters that the association would report
after the integration of new financial tools through which inefficiencies are defined. The latter
are eliminated, which inevitably leads to reduction of costs and subsequently to improved

financial indicators.
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Table 14: Financial indicators through the implementation of the “DuPont” model when inefficiencies

in “BDZ Cargo” Ltd. are eliminated

in thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - total 150709 138246 133283 124143 103955 109502 116369 122213 119084
Operating expenses 125252 100424 105493 89091 78805 84612 90409 103107 100375
EBITDA 25 457 37 822 27790 35052 25150 24 890 25960 19 106 18 709
GROSS PROFIT % 17% 27% 21% 28% 24% 23% 22% 16% 16%
EBIT 3959 14 311 3034 11164 19 010 17 082 17 916 9 838 8556
Profit before taxes 14 227 13 827 2517 10 795 20 006 17 946 19 866 12771 15162
Net profit 13 357 27991 5441 10776 19358 17 461 20416 12698 24622
Return on sales 17% 28% 21% 29% 25% 23% 23% 16% 16%
Equity 111312 135419 161850 181175 202064 225877 249090 269392 296576
Assets 214499 194493 167500 138762 209461 203173 204852 199804 215204
Return on assets 6% 14% 3% 8% 9% 9% 10% 6% 11%
Financial leverage 193% 144% 103% 77% 104% 90% 82% 74% 73%
Return on equity 12% 21% 3% 6% 10% 8% 8% 5% 8%

Source: Developed by the author

The conducted analysis shows that the association will improve its financial indicators,
as well as its chances of sustainable development in the field substantially by incorporating
innovative practices, through the use of a redefined strategy pyramid of management, all the
while observing the connections between the different strategies in it.

A sufficiently solid theoretical foundation has been provided which will allow the
innovative strategy to be positioned on a separate strategic level, along with corporate strategy,
business strategy and functional strategy. There is a clearly defined logical sequence of the
different levels in the strategy pyramid of management, as well as the connections between
them, which are the basis of the “top-down” and the “bottom-up” approaches. The innovative
method expresses the conviction about a different point of view regarding the role of the
innovative strategy within the overall strategic architecture.

The proposed conceptual model of the strategy pyramid will lead to the incorporation of
innovations and the achievement of sustainable competitive advantage, which is crucial in the
context of the consequences of the global pandemic. The pandemic has necessitated the
complete redesign of established business models, and in that regard a successful innovative

strategy is a crucial foundation for corporate success.
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3. Profitability According to Consignors and Customers
The “profitability of consignors and shipping agents” model of “BDZ Cargo” Ltd. is
developed by the determination of complete prime cost of the provided services. In order for
effective management decisions to be made, there needs to be a clear understanding of the
classification of the types of company expenses, as well as the means through which this

information can and should be used for the purposes of management analysis and control.

All of the reported expenses concerning the association’s primary activity need to be
allocated according to functional signs. Allocation according to customers is carried out when
the natural indicators for the respective customer are reported — /gross tonne-kilometer work
and net tonne-kilometer work/, as well as actually carried out work — measurement,
disinfection, maneuvering activity, infrastructure fees, actually utilized wagons and
locomotives, as well as salary funds for employed personnel. The volumetric and economic
indicators necessary for the development of the association’s “Profitability of consignors and
shipping agents” model are reported by the “System for Train Work Management” — STWM.
The allocation of expenses, which is carried out on the basis of certain fundamental indicators,
is imposed on the reported revenue for the respective customer (consignor or shipping agent),
the results are analyzed and subsequent actions for reducing the net profit of customers with
negative results are taken if necessary. In order to develop complete prime cost of the provided
services, all reported expenses concerning the activity of “BDZ Cargo” Ltd. are allocated
according to functional signs. Allocation according to customers is carried out after the natural
indicators for the respective customer — /gross tonne-kilometer work and net tonne-kilometer

work/, as well as actually carried out work, are reported.

Since the main objective of redefining the strategic model is to prove its effectiveness
when innovative financial approaches are integrated, the present dissertation has analyzed the
value impact when the defined inefficiencies are eliminated through the implementation of a set
of innovative financial tools on the “Profitability of consignors and shipping agents” model of
“BDZ Cargo” Ltd. The change in financial indicators, as well as the substantial improvement of
the profitability of the association’s consignors and shipping agents when the detected

inefficiencies are eliminated, are outlined though the implementation of financial tools.

The carried out analysis proves the statement that the association needs to focus on

innovative strategies for the purposes of forming sustainable competitive advantage, as well as
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improving the volumetric and financial indicators. When comparing the indicators of this
model according to the association’s report data for 2020 and the association’s financial results
after the inefficiencies have been eliminated, it can be seen that the improvement is substantial.
The financial indicators reported in the “Profitability of consignors and shipping agents” model

after the carried out comparison are as follows:

Table 15: Comparative table of the model for profitability according to report data and elimination of
inefficiencies

"Profitabil
ity Co
accordin e it Depreci
to ’ Direct | °° | Direct it = agon P
- Revenu . ma - ion | Mainte | Admini IT from
consignors variabl .| fixed - Total | EBITDA and EBIT .
and e @ rgi —- Ma | nance | strative DA TR main
o n rgi | costs costs % - activity
shipping @ ation
o % n
agents % costs
model
Profitability
according to
report data 114073827 | 54896 964 | 52% | 45630010 | 12% | 7147564 | 15409069 | 22556 633 | -0009781 | -8% | 8515777 | -17 525559 | -17 525 559
Profitability
when
inefficiencies
are eliminated | 114 073827 | 48861771 | 57% | 39784010 | 22% | 1210217 | 15359 070 | 16 569 287 8899818 | 8% | 8515777 384 041 384 041
Change / - -
Improvement 0 6035193 [ -5% 5846 000 | 10% 5937 347 49 999 5987 346 -17 909 599 | 16% 0 [ -17 909600 -17 909 600

Source: Developed by the author

4. Analyzing, Evaluating and Selecting Depreciation and Amortization Policies
in “BDZ Cargo” Ltd.

In accordance with the current accounting policies of the “BSR Holding” SJSC group, the
amortization of the indicated assets is reported through the linear method on the evaluated
useful life of assets, as follows: Electric locomotives — 13 years, Other locomotives — 10 years,
Wagons — 10 years. In accordance with the accounting policies that the association implements,
depreciation and amortization deductions are reported on the basis of the linear method where
the depreciable amount is allocated proportionately to the years that encompass the supposed
term of the asset. This leads to equal depreciation allowances. The implementation of this
method eliminates the specific participation of the asset in the business, as well as the influence
of the production volume and/or services with it. When the linear method is implemented
within the useful life of the assets, the reported financial results will decrease by an equal sum

as a result of the accrued depreciation — under equal other conditions.

It is possible to define the useful life of assets as a function of time or a function of their
actual physical use. The selected method of depreciation needs to be one that reflects the model

of consuming economic benefits from the assets the best. In addition to the linear method and
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the decreasing residue method, international standards also regulate a method based around
production quantity where the depreciation rate is determined on the basis of the amount of
production and/or services which the enterprise is expected to produce with the asset, expressed
in various production units. In order to align the depreciation deductions so that they reflect the
actual consumption of the economic benefit of the asset, another method allowed by the norm
of the law needs to be selected. In accordance with International Accounting Standard 16 —
“Property, Plant and Equipment”, the method that can be implemented by the association in
conformity with the economic activity it performs while simultaneously observing the principle
for correct and fair presentation of the economic situation is the “Method Based Around
Production Quantity”. That way, the calculated amortization expenses show the specific
participation of the asset in the enterprise’s business and are bound to the volume of the

production and/or services produced through it.

The effect of changing the accounting policy for reporting amortization of the
“Transport” class — freight wagons and locomotives in “BDZ Cargo” Ltd., will lead to
reflecting depreciation deductions in profit or loss reports and the other comprehensive income,
reaching the size of the specific participation of the asset in the business, as well as under equal
other conditions; the financial result of the association will drop until it reaches the amount of

the accrued depreciation defined on the basis of production volume .

Depreciation methods are a key element of depreciation policy which is essential to the
sustainable functioning of enterprises. The amount of depreciation and amortization expenses,
which are intended to be reported in the future, depends on them, and they in turn influence the
prime cost of produced units, as well the association’s financial result. The choice of a method
needs to be consistent with the economic benefit that the use of the asset is expected to
produce, as well as the realization of larger or smaller financial results during the years when it

is used.

The association’s financial indicators during the integration of a new method for
depreciation deductions, namely the “Method based around production quantity”, are

presented in the table below:
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Table 16: Financial indicators of the association when a new depreciation deduction method is

incorporated

in thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020
Financial indicators

Revenue - Total 150709 138246 133283 12413 103955 109502 116369 12223 119084
Operating expenses 155812 125991 134291 11140 100567 108152 113153 12436 124224
EBITDA -5103 12255 -1008 12663 3388 1350 3216 -2143 -5 140
Revenue from depreciation of other financing 24 157 158 83 108 48 48 37 45
Depreciation and amortization costs 20 841 22209 22547 20900 5320 6775 7010 8059 8 604
EBIT -25 920 -9797 -23397 -8154 -1824 -5377 -3746 -10165 -13699
Profit/Loss from FTA and STA sales 10436 406 0 80 1297 -113 723 2953 1991
Financial costs -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before taxes -15652 -10281 -23914 -8530 -883 -5868 -3346 -7531 -12022
Taxes -870 -152 1546 -20 -648 -485 550 -73 375
Profit/Loss from "debt for property" sales 14 316 1378 9085
Net profit -16 522 3883 -20990 -8550 -1531 -6353 -2796 -7604 -2562
Equity 81433 78633 53532 38534 107010 99403 92937 84539 97078
Indebtedness 131939 115860 114068 10145 102451 103475 110305 11341 116598

Source: Annual financial reports of the association

In case the association had not decided to change its accounting policy and take actions
to change the depreciation deductions of the “Transport” class — freight wagons and
locomotives, in order to transition from the linear model of depreciation deductions to a method
based around production quantity on the basis of the amount of gross tonne-kilometer work
carried out by freight wagons and locomotives — i.e. the method of produced units, in
accordance with Paragraph 62 of IAS 16 “Property, Plant and Equipment”, depreciation

deductions would be as follows:
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Table 17: Financial indicators under the straight-line depreciation method

in thousands of BGN 2012 2013 2014 2015 2016 2017 2018 2019 2020

Financial indicators

Revenue - Total 150709 138246 133283 124143 103955 109502 116369 12223 119084
Operating expenses 155812 125991 134291 111480 100567 108152 113153 12436 124224
EBITDA -5103 12 255 -1008 12663 3388 1350 3216 -2143 -5 140
Revenue from depreciation of other financing 24 157 158 83 108 48 48 37 45
Depreciation and amortization costs 20 841 22209 22547 20900 21318 21744 22179 22623 23075

Straight-line depreciation method

EBIT -25 920 9797 -23397 -8154 -17822 -20346 -18915 24729 -28 170

Profit/Loss from FTA and STA sales 10436 406 0 80 1297 -113 723 2953 1991
Financial costs -168 -890 -517 -456 -355 -378 -323 -319 -314
Profit before taxes -15 652 -10281 -23914 -8530 -16 881 -20837 -18 515 22095 -26 493
Taxes -870 -152 1546 -20 -648 -485 550 -73 375
Profit/Loss from "debt for property" sales 14 316 1378 9085
Net profit -16 522 3883 -20990 -8550 -17529 -21322 -17965 -22168 -17 033
Equity 81433 78 633 53532 38534 91012 68 436 46 801 23 839 21907
101 113
Indebtedness 131939 115860 114068 425 102451 103475 110305 461 116598

For this reason, it was imperative to transition to the depreciation deduction method based on
the volumetric indicator for the association. The effect of its incorporation has had a reflection

in several directions:

- Depreciation and amortization deductions are now reflected in the profit or loss
report and the other comprehensive income, reaching the size of the asset’s specific
participation in the business, as well as under equal other conditions; the financial
result of the association will drop, reaching the amount of accrued depreciation

determined on the basis of the production volume.

- A step closer to more correct and fair presentation of the property status of the

assets.

- Depreciation methods are a key element of the depreciation policy which is crucial
to the sustainable functioning of enterprises. The amount of depreciation and
amortization costs, which are intended to be reported in the future, depends on them,

and they in turn influence the prime cost of produced units.
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The innovative financial tools described in point 2 and point 3 of this chapter of the
dissertation work, namely “Profitability of consignors and shipping agents”, as well as
depreciation and amortization along the “Method based around production quantity” have
already been incorporated in the practices of “BDZ Cargo” Ltd. The presented comparison data
shows what the financial situation of the association would have been if the obsolete traditional
methods of implementation had been retained. These two examples aim to show in practice
how the use of the complete set of innovative tools proposed by the author would influence the
financial results and marketing positioning of the object of the dissertation work.

Summaries from Chapter Four:

The main inferences and assessments refer to innovation activity and the way it will
influence the company’s financial stability in the railway sector. The integration of innovative
approaches for perfecting financial and economic analyses in “BDZ Cargo” Ltd. through the
use of the new conceptual model of the strategic pyramid could lead to a positive impact on the

sustainable improvement of the association’s financial indicators.
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INFERENCES AND RECOMMENDATIOS
Inferences:

In light of the presented comprehensive analysis of the methods for strategic
management and the way they impact the sustainable advantage and competitiveness of “BDZ
Cargo” Ltd., it can be inferred that during the studied period the association is managed
through an unsustainable business model due to the following reasons: the scope of financial
and economic analyses is limited; analyses are conducted episodically, which proves to be
insufficient, given the presented data; modern methods of analyses are not utilized; analyses
based around centers of responsibility are not used and implemented; the information base of
“BDZ Cargo” Ltd. does not contain a sufficient amount of data that is specific and necessary
for the purposes of the analysis; information technology is not implemented to a sufficient
extent; the financial and economic indicators for analysis in the association are not studied to a

sufficient extent.

Recommendations:

Marketing activity in the railway sector is an important factor which has yet to be
developed as a leading strategic tool. The marketing mix holds an important place in marketing
analysis, as its implementation will help conduct an adequate analysis of marketing practices in
the railway sector. The proposed and utilized modern information systems and technology for
management of business information show the growing significance and expanding
participation of integrated information systems (ERP) as an element of company management.
As such, in order for “BDZ Cargo” Ltd. to be a modern and competitive association on the
railway freight market, it is essential to incorporate integrated information systems, as well as
systems for business analyses.

The conditions of uncertainty and drastic changes in the economic environment suggest
the use of different types of budget. The process of achieving the levels of the budgetary
indicators needs to allow their constant monitoring and operational adjustment. “Zero-Based
Budgeting” is a suitable approach for the preparation of budgets with such qualities.

Familiarity with modern methods for prime cost calculation provides opportunities for
the optimization of activities and processes in the association. Using different principles as a
basis, the “Activity-Based Costing - ABC” method allocates costs according to type of

activities, business lines, as well as to customer levels through the implementation of the
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“Profitability of consignors and shipping agents” model. By their very nature, these analyses
are outlined as alternative options to traditional methods in terms of calculating the prime cost

of the quantity of production.
Based on the conducted study, the following results have been reported:

“BSR-Passenger Freights” Ltd. has been the subject of a marketing research studying
the influence that 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 sector.

The reported expenses, as well as their influence on the prime cost of the provided
services, have been comprehensively analyzed. The permissible set of research tools has been
used to study and systematize classification signs which serve as a basis to make suggestions
for dividing the association’s expenses into groups. The purpose of this differentiation is to
make them secure from an information standpoint, which is necessary for their management.
The study is based on historical data and assumptions about reporting and calculating expenses
in accounting theory and practice.

Based on an in-depth analysis of studies in Bulgarian and foreign accounting literature,
as well as existing regulations, definitions for the terms “Gross margin”, “Contribution
margin”, “EBITDA”, “EBIT” and “Net profit” have been outlined for the purposes of
encompassing their specific characteristics as report categories in the conducted analyses.

Stimulation models for the implementation of systems designed to report costs and
calculate prime cost, such as “Activity-Based Costing - ABC”, have been developed with the
help of an empirical study. The models have been developed with practical data and arguments
have been made in support of their use at “BDZ Cargo” Ltd.

The thesis that traditional budgeting of costs in “BDZ Cargo” Ltd. is not suitable due to
the fact that the use of resources varies almost proportionately to the volume of production has
been substantiated. The necessity for budgets based on a clearly understandable connection
between activities and expenses, i.e. “Zero-Based Budget”, which the author of the
dissertation work has proposed, has been reasonably proven for holdings with large production
volumes and an abundance of indirect costs.

A new corporate strategy model, which redefines the established order and the

connections between its different levels, has been developed. The innovative approaches that
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the new conceptual model of the strategy pyramid utilizes, namely “Activity-Based Costing -
ABC” and “Zero-Based Budget” allow the profitability and economic value of products,
markets and organizations to be measured in a more precise and forward-looking manner.

Thanks to the incorporation of innovative practices on the financial results of “BDZ
Cargo” Ltd., the effect of the redefined strategy pyramid has been extracted through the
implementation of the “DuPont” model. The inference here is that the successful integration of
innovative management approaches will result in a positive impact, namely sustainable
improvement of the association’s financial indicators.

The dissertation work highlights two financial tools as examples of the indisputable
benefits of implementing the proposed comprehensive innovative management strategy,
namely “Profitability of consignors and shipping agents” and depreciation along the “Method
based around production quantity”, both of which “BDZ Cargo” Ltd. has already put into use,
following their development and successful incorporation into the association’s practices by the
author of the present dissertation. As a result of the implementation of these innovative
approaches in the association, the resources have been effectively allocated and the cost base
has been minimized. These practices have marked the beginning of the necessary financial
reform that should be continued so that the association can successfully handle the market
dynamic.

e The “Profitability of consignors and shipping agents” model is a reliable system for
allocating costs and determining the profitability of customers from the association’s
main activity. It is developed through the determination of the full prime cost of the
provided services.

e The influence of the depreciation deductions of the “Transport” class on the financial
indicators of “BDZ Cargo” Ltd. has been analyzed in case the accounting policy, which
implements a linear method of depreciation deductions and was in use until 2016, had
not been replaced with the “Method based around production quantity” which was
developed and incorporated into the association’s practice. It should be noted that in
2016 “BDZ Cargo” Ltd. was the first company in the EU to introduce the new
method for depreciation deductions of the “Transport” class — the “Method based
around production quantity”.

Strategic management constantly demands new innovative solutions designed to

improve competitiveness and create conditions for new consumer habits. Innovations play an
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exceptionally large and expanding role for companies because they are precisely what helps
companies increase their ability to produce new products, change their way of work and
increase their productivity, hence why innovations are viewed as a constant competitive power,
a source of competitive advantages and, last but not least — a source of sustainable development

and good reputation in the conditions of a constantly changing market.

CONCLUSION

In conclusion, it can be summarized that the non-implementation of unpopular measures
for reformation of “BDZ Cargo” Ltd. will not make the association competitive. The yearly
deterioration of fundamental operational and financial indicators during the analyzed period
requires fast management decisions and adequate actions to be taken by the company’s
management and the state leadership. In that regard, it is imperative that a clear vision for the
company’s future be defined through the development and implementation of a long-term and
sustainable strategy for stabilization, financial healing and modernization of the state carrier.
The aforementioned statement is the only condition that guarantees the success of this strategic
sub-branch of Bulgarian economy and society.

The analyses of the present work reveal the presence of significant inefficiencies in the
management of “BDZ Cargo” Ltd., which necessitates a transition towards new management
models within a reform of the transport railway enterprise itself. The conducted studies have
shown that it is necessary to emphasize the association’s marketing activity which has yet to be
developed as a leading strategic tool in the railway sector. In that regard, modern information
systems and technology for business information management need to be implemented as well,
i.e. the integrated information systems (ERP) and systems for business analyses. This will
facilitate the financial management of the association substantially as a result of combining

internal and external company information.

The process of achieving the levels of the budgetary indicators needs to allow their
constant monitoring and operational adjustment. A suitable approach for the preparation of
budgets with such qualities is “Zero-Based Budgeting”, which is not currently in use in the
management of the association — only the historical approach, which generates repetition and
accumulation of mistakes in budgeting and, by extension, decision-making in management, is

used. In that regard, it is imperative that contemporary methods for calculation of prime cost be
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used as well, which will allow the activities and processes in the association to be optimized
based on data analysis. The use of the “Activity-Based Costing - ABC” method, which

allocates costs according to type of activities, business lines and customers, is recommended.

To summarize, in order for the object of the dissertation work, namely “BDZ Cargo”
Ltd., to have a good position on the market, it needs to utilize the new corporate strategy model
which redefines the established order and the connections between the different levels. The
present analysis does not reject the universally accepted strategic architecture — it proposes a
conceptual model for quality improvement of the overall strategic model that aids the

achievement of stable competitive advantage.
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