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1. AKTyaJHOCT U 3HAYMMOCT HA pa3pad0TBaHUs Hay4YeH npodJiemM

B aunamuuHO mNpoMeHnMBaTa OW3HEC cpefa, CBhIBTCTBAHA OT OTPHUIATEIHUTE
edexTu Ha riaobanuszalnusaTa, Heoaudbepanu3mMa, MoJIUTHYECKaTa HECTAOMIIHOCT B CTpaHaTa
HU U NOCTEABAINTE MHOTOIUIACTOBH KPU3H ClIe]l aHaeMruyHaTa oocranoBka ot 2020 roz.,
IOCTaBU (PYHKIIMOHUPAHETO HA OpraHU3alUUTe, B YACTHOCT U (DUHAHCOBUTE B YCJIOBUS HA
PUCKOBE U 3aIUIaxH MOPaJM JIUIICAaTa Ha €IMHEH TEOPETUYEH M METOJOJIOTMYEH MOJXO]
KbM yNPaBICHUETO Ha (PUHAHCOBUTE MOTOIIH.

Bcnuko TOBa MpoBOKMpa akTyajHOCTTA Ha TeMara U Mopa)aa HeoOXOJUMOCTTa OT
CTpAaTETMYECKU PEIICHMs, 32 3allbJIBAHE HA ChLIECTBYBallaTa Npa3HOTa BbB (DMHAHCOBATA
Teopuss M TmpakTuka. Ha ToBa OCHOBaHME € M U3BEJIEHUAT HAaydeH mpodiieM 3a
HECHhOTBETCTBUETO, IIPOBOKUPAILO MPOTUBOPEUUETO MEXKTY (PUHAHCOBUS MEHUKMBHT Ha
OpraHU3allMUTEe B YCJOBHUS Ha KpU3M M B HOPMAaJHU YCIIOBUS Ha (PUHAHCOBHS mazap,
HY’KJaelll c€ OT YChBBPIICHCTBAHE W MOBHILABaHE Ha €(EKTUBHOCTTA Ha (PUHAHCOBOTO
yIpaBJICHHE.

[IpounThT HA JUCEPTALMOHHUS TPYX € B MOJKpENa Ha MBJIHOTO CHOTBETCTBUE Ha
TeMaTa C OCHOBHOTO ChAbp)KaHHME Ha cblus. [IpaBu BneuaTieHne aMOMIIMO3HATA LEN Ha
JOKTOpaHTKaTa 3a M3CJEBAaHE M aHAJIM3 Ha MKOHOMHYECKATa CUTyalus U Cbh3/1aBaHE Ha
MOJIe]T 3a TOBMINIABaHE Ha €(EKTUBHOCTTa HA (PUHAHCOBUS MEHUIKMBHT B PA3IUYHU
YCJOBHSL.

3alIMTUMOCTTa HAa Taka IIOCTaBEHaTa L€l € IMOCPEICTBOM pEIIABAHETO Ha
KOHKPETHU3UPAHUTE HAy4YHO-U3CJIEIOBATENICKU 33Jaud, 0OOCHOBAHUTE OOEKT, NMpEeaMET U
CyOeKT Ha HAy4YHOTO H3CIIEJIBAHE, MPUIOKUMOCTTa Ha OOUIONPU3HATHTE HA HAYYHOTO
MO3HAaHUE TEOPETHUYHUM M EMIUPUYHU MeToau. M3momsBaHu ca moaxoasiu codTyepHU
nponayktu - Excel, Statistica, Mathcad, Maple u ap., uHCTpyMEHTapUyMBT 32 MAaTEMaTHKO-
CTaTUCTUYECKA aHAJIU3 Ha KPEAUTHO ApyxkecTtBo ,,Ycrom =Crangapt OO/
AHAMTUYHUTE Pa3yeTH ca NMPEACTABEHHU B 3aBBPILEH BUJ U Ca WIOCTPUPAHH B MOAXOAAII

Ta0JIMYEH U rpauyeH BUIL.



B mnonakpena Ha QopmynupaHaTa H3CIE€IOBATENCKa XHUIOTE3a Ha HAYYHOTO
u3Cclie/[BaHe, aBTOPHT OOOCHOBaBa 00XBaTa Ha HAayYHOM3CIIEIOBATEJICKUTE THPCEHUS H
Bepu(uUKaIusiTa Ha OTTOBOPUTE HA HAYYHOM3CJIEIOBATEICKUTE BBHIIPOCH B IMOJKpENa Ha
HEWHAaTa 3allUTHMOCT.

Ha naydHata OOIIHOCT € MpeJCTaBEeH AUCEPTALMOHEH TpPYH, OTJIMYaBall ce C
SACHOTA W JIOTMKa Ha M3CJEIBAaHUATA, C AHAJUTUYEH HAYYHOM3CIEHOBATEICKM CTHUJ Ha
u3noxeHue. IlpemyioxkeHn ca HaydHU pPEHICHUS € NPAKTUKO-TIPHIIOKEH XapakTep 3a
edeKkTUBEeH (PUHAHCOB MEHH/KMBHT HAa CHBPEMEHHUTE (PUHAHCOBU OpraHU3alld B
YCJIOBHS Ha KPU3H U B HOPMAJIHU UKOHOMUYECKH yciioBUs. KOHKpeTHKaTa Ha aHaJIuTHUKO-
u3cienoBarenckaTa padoTa B JUCEPTALMOHHUS TPyJ IO HEOCIOPUM HAYMH JI0Ka3BaT
npuHocuTe Ha JokropaHT CraHuMupa MuHeBa KbM o0OOraTsiBaHe Ha TEOpPHUATA,
reHepUpaHe Ha HOBO 3HAHME M YCHBBPIIEHCTBAHE HA IPAKTUKATa 3a €(EeKTUBEH
MEHUPKMBHT Ha (PUHAHCOBUTE MOTOLM B YCJIOBHUS Ha KpU3M U B HOPMAJHHU YCIIOBUS.
PesynraTtute OT M3cineABaHUATA MMO3BOJSABAT MPEANPUEMAHETO HA aJaNTHBHU ACHCTBUS U
MEpPKU IMpH pa3InyHU (UHAHCOBM CHUTyallud 3a I[IOBUIIaBaHE €(EKTUBHOCTTa Ha
(uHAHCOBMSI MEHU/DKMBHT Ha OpraHU3aluuTe.

2.001ma XapakTepUCTHKA U CTPYKTYpPa HA TUCEPTALMOHHUS TPYA

JlMcepTalMOHHUSAT TPYJ € CTPYKTypUpaH B ChOTBETCTBHUE C (POPMYJIUPAHUTE LEIH U
KOHKPETU3UPAHUTE  HAYYHO-M3CJIEIOBATEICKA  3aJaud, u30paHaTa METOJMKa H
MHCTPYMEHTApUYM, CIEJBAKM Kjacuyeckara CcTpykrypa. IlocTturanero Ha uenra,
pemMMOCTTa HAa Ha HAyYHOM3CIEHOBATEJIICKUTE 3aJadyd M 3a0UTUMOCTTa Ha
u3cIeoBaTecKaTa XUIoTe3a B MPECTABEHUTE M3CIICBAHUS U aHAJM3H, € B 00em ot 324
CTaHJAPTHU CTPAHULIK, OT KOUTO 212 CTpaHWIM OCHOBEH TekcT W 112 crpanuuu -
npwioxeHus. [IpeacraBenu ca cnuchk Ha u3non3Banus dopmyseH anapar — 102 Op., Ha
¢urypure — 40 Op., Ha Tabmuuure — 16 Op. Ha npwioxkeHusita — 44 Op. U Ha
CbKpallleHUsITa, CUMBOJNIUTE U KoepuiueHture ChIbpXKaHUETO Ha HAY4YHHUS TPYH €

MMpEACTAaBCHO B YBO/, U3JIOKCHUC B TPU I''IaBH, 3aKIIOUYCHUC, JIUTCpaATypa, IIPHUIIOKCHU.



3a menuTe Ha W3CIEABAHETO W IOCTUTHATUTE HAyYHU UM HAYYHO-TIPUIIOKHU
pe3yaTaTi B JUCEPTALMOHHUS TPYJ AOKTOpaHT MHHEBa MpoyyYBa U M3MOJ3BA MOAXOASIIA
crienuain3vpaHa JuTeparypa, karo oubnuorpadcekara crnpaska chabpxka 130 3arnaBus, ot
kouto 98 Op. Ha kupwimna u 32 Op. — Ha JaTUHUIA. 3alIUTUMOCTTa HA W3BEICHHUTE
U3BOJIU U PE3YJITaTU B JUCEPTAIIMOHHUS TPY/I € Upe3 CHOIyWINBa CUMOMO03a Ha TEOPETUKO-
Hay4YHO, METOJOJIOTUYECKO M MPAaKTUKO-IIO3HABATEIIHO MPOYYBAHE HAa W3CIICBAHATA
poOJeMaTUKa, MOAKPENeHa C HEOOXOJMMUTE JOKA3aTEeICTBEHN MaTEPUAIIH.

[IspBa raBa Ha IUCEPTAMOHHUS TPYJ € CBOeoOpa3Ha TEOpPETHYHA Mpe3eHTAIUs Ha
(bUHAHCOBUA MEHU/DKMBHT Ha CBhbBpEMEHHATa (PUHAHCOBAa OpraHM3aldsl U HETOBUTE
cnenupuku. OOOCHOBAHO € BB3NIEUCTBHETO Ha (AaKTOPUTE HA cpejaTa, paHKhpaHa €
CTEIEHTA Ha TSIXHOTO BIMSIHUE. PellieHa € mbpBaTa HAy4YHO-U3CIIEI0BATENICKA 3a/1a4a.

BTopa riaBa B T€OPETUKO-MIPAKTUYEH ACIEKT MPEACTaBSI METOJIOJOTHATA 33 aHAJU3
Ha (UHAHCOBOTO CBHCTOSTHUE Ha (PUHAHCOBUTE opraHu3anuu, HayuHo oOocHOBaHa €
(yHKIIMOHATTHATA 3aBUCUMOCT MEXAY MOJIEJIUTE Ha HWKOHOMHYECKUTE CHUTyalluu |
B3aMMOBpB3KaTa MEXKIY TAX. AJANTHPAHU Ca HAN-YECTO NPUIOKUMHUTE 3aBUCHUMOCTH,
MPEIIOKEHO € eKCTIOHECHIIMAIHO U3MEHEHHE B CTOMHOCTUTE Ha JMXBaTa, NepuHupanu ca
OCHOBHMTE a0COJIFOTHHM TMOKa3aTesu. JlokazaHa € 3aBUCUMOCTTa HA CUHEPTUYHUSAT €PeKT
MpU YCJIOBHS B JiBa TEPHOJa OT BPEME UM € YTOUYHEHO ChIBbP)KAHUETO HAa e()EeKTHUBHUSA
nuxBeH TporeHT. [lpennoxkeH € MexaHu3bM 3a TOBHUINABaHE Ha e(EKTUBHOCTTA Ha
(buHAHCOBUSA MEHUKMBHT Ha ChBpPEMEHHUTE (DMHAHCOBM OpraHM3allUM Ha OCHOBAaTa Ha
KpaTKOCpoUyHa M 0000IeHa MpOTrHOo3a. 3alllUTeHa € Bpb3KaTa MEXAYy TMOJyYCHHUTE
MKOHOMHUYECKH  pe3yJTaTh 4Ype3 MNPUIOKUMOCTTa HA  HMHCTPyMEHTapuyMmMa Ha
KopenauuoHHus aHanu3. [Ipenioxken e Moziesl Ha MPOBEXKIaHe HA PETPECUOHEH aHAIN3 Ha
WKOHOMUYecKUTe napameTpu. Ch3ma/ieH € anroputbM 3a (paktopeH ananus. JlepuHupanu
ca OCHOBHUTE PHUCKOBE 3a (PMHAHCOBUS MEHUDKMBHT U Ca TPEAJIOKEHU CKaIM 3a
M3MEPBAHETO UM U YECTOTaTa Ha MposBieHUE. PellieHa e BTopaTa Hay4YHOM3CIIEI0BATENICKa

3a1aya.



Tpera rnmaBa € ¢ moauyepraH IPAKTUKO-aHAIMTHYEH Xapakrep. IIposeneHo e
EMIIMPUYHO H3Clie/IBaHe Ha 0a3a MH(OpManusATa OT TOAUIIHUTE (UHAHCOBU OTYETH Ha
U3CIIEIBAHOTO KPEAUTHO JIpYyKECTBO. I3BeneHM ca OCHOBHHUTE CTaTUCTUYECKU
xapaktepucTuku. [IpencraBen e ekciepuMeHTaleH aHAIUTUYCH MOJIe Ha e(eKTUBHOCTTA
Ha (MHAHCOBUSA MEHUKMBHT B OCOOEHU YCIIOBUS Ha HKOHOMUYecKarta cutyarus — 2020 r.
u 2021 r. ¥ NOBHIIIAaBaHETO HAa HA €(DEKTUBHOCTTAa HA MEHU)KMbHTA B HOPMAJIHH YCJIOBHS
Ha (puraHCcoBata cutyanus — 2023/2024 rop., KaTo € W3MOJI3BaH WHCTPYMEHTApPUYMBT 32
KopesnanuoHeH u ¢akrtopeH aHanu3. [Ipemnoxkenu ca monenu 3a eDeKTUBEH (UHAHCOB
MEHM/KMBHT M 3a YIIPABJIICHUE HA PUCKA B M3CJIEABAHOTO JIPY>KECTBO YPE3 BHBEKIAHETO
Ha HOBU MpPaKTUKHU 3a ONTHUMH3AIMS HAa OCHOBaTa Ha MPEAJIOKEHATa BbB BTOpa TJiaBa
metonosiorusa. Ch3/azieHa € ckajla 3a OLEHKAa Ha pUCKa BbB (DUHAHCOBUS MEHUIKMBHT
MOCPE/ICTBOM (PYHKIMATa Ha XapuUHITHH. PerieHa e Tperata HayYHOM3CIEIOBATEJICKA
3anayva. [loTBbpaeHa e gomycHarara pabOTHa XUIOTE3A.

OtnenHuTe CTPYKTYpHU €JIEMEHTHM Ha AUCEPTALMOHHUSA TPYJ ca pa3paboTeHu B
JIOTHYECKa IMOCJIEeI0BATEHOCT, ¢ HEOOXOANMMAaTa aHAIMTUYHOCT, MPOyYBaHE Ha J0OpUTE
NPAaKTUKW, MPUJIIOKEHA aBTOPOBa METOAMKA M Ch3/laBaHE€ Ha Mojen 3a e(QEeKTUBEH
(bMHAHCOB MEHUKMBHT B AMHAMUYHO MTPOMEHIIMBA OU3HEC Cpefa.

[IpeayioKEeHUAT JUCEPTALlMOHEH TPyJA HaNbJIHO CBOTBETCTBA KAaTO HayyHa
pa3paboTka 1o 00eM M KaueCTBO Ha 3aKOHOBUTE W3HUCKBAaHHS 3a MPUCHKIAHE Ha
oOpa3zoBaTeaHaTa U Hay4yHa CTEIEH ,,JIOKTOp .

3.XapakTepucTHKa Ha HAYYHUTEe M HAYYHO-NPWIOKHUTE TPUHHOCH B
AUCEPTALMOHHUSA TPYA. JlocTOBepHOCT HA MaTepHuasa

HayuHuTe 1 Hay4YHO-IPUIIO)KHUTE PE3YJTaTH OT HAYYHUTE THPCEHMS Ha aBTOpaA CeE
OCHOBaBaT Ha 3aJbJ00YEHOTO IMO3HABAaHE M TBOPYECKOTO aJalNTHpaHE Ha ChBPEMEHHU
Hay4YHH TEOPHUH U IMyOJIMKAIMU 110 U3CIIe/IBaHATa MPoOIeMaTrKa.

[Toykute OT MHHANIOTO, MPOOJIEMHUTE HA HACTOSLIETO U Bb3MOXHOCTUTE 3a Obiela

peanuzaius Ha e(peKTUBEeH (MHAHCOB MEHUKMBHT Ha (PUHAHCOBHUTE OpraHHU3allUM B



AMHAMHYHO TPOMEHJIMBAa OM3HEC cpena, MO3BOJISIBAT J1a C€ CUCTEMATHU3UPAT ChOTBETHUTE
HAyYHU W HAYYHO-TIPWJIOKHM pE3yJATaTH W TPUHOCHH MOMEHTH, KaTro MpueMam
NPEIOKCHUTE OT TOKTOPaHT MuHEBa TaKuBa.

3.1. HayuyHu pe3y/iTaTu U NPHUHOCH:

3.1.1. Pasmmmpena e u € oboraTeHa € TeopusaTa Ha (GMHAHCOBUSI MEHUKMBHT, KaTo €
IpelcTaBeHa  OTHOCHTETHO  3aBbpIICHAa  HAyYHO-TEOpPETHYHA  KOHLEMIus  3a
HEOOXOJMMOCTTa OT CTPATETHYECKH pelIeHus 3a e(heKTHBeH (UHAHCOB MEHUIKMBHT Ha
ChBpPEMEHHATa OPTaHU3aIllNs B TUHAMUYHA U KOHKYpEHTA cpefa.

3.1.2. Ce3mageHa € METOMOJOTHS 3a aHAIM3 W CTPATETUYECKH PEIICHHS 3a
e(peKTUBEH (PMHAHCOB MEHMJDKMBHT Ha ChbBPEMEHHUTE (PMHAHCOBU OpraHU3alMH, KaTo €
NpeJIOKEH KOHIENTyaleH MOJEI 3a ONTUMHU3HUpaHE Ha €(PEeKTUBHOCTTA HAa (PUHAHCOBUS
MEHUKMBHT B 3aBUCUMOCT OT UKOHOMHYECKHUTE yCIIOBUSI.

3.2. Hay4HO-IPUJIOKHHU Pe3yJITATH U IPUHOCH:

3.2.1. O6ocHOBaHa U J0Ka3aHa € HAyYHO-EKCIepTHaTa TaTopMa Ha U3BBPIICHUTE
U3CJIEIBaHMS 32 ChCTOSIHUETO U MEPCIEKTUBUTE 3a Pa3BUTHE HA ChbBpEMEHHATa (PUHAHCOBA
OpraHu3alysi B KOHKYpeHTHa CpeJla Ha OCHOBAaTa Ha MPEaJIOKEHUsl aHAIMTUYEH MOJIeN Ha
peanHa 0asa TaHHM.

3.2.1. IlpencraBeH € KOHIENTyaJIeH MOJIET 3a YNPaBJICHUE Ha PHUCKa MOCPEACTBOM
OTIpe/IeNIeHN MaTeMaTU4YeCKH 3aBHCHMOCTH 3a MPOTHO3MpaHE Ha pHCKa HAa OCHOBaTa Ha
Ch3/a/ieHaTa CKajla 3a OIleHKa Ha pHcKa BB (PMHAHCOBHUS MEHUIKMBHT Ype3 U3IOJI3BaHE
Ha QYHKIUATA Ha XapUHIThH, KOSATO JIOTIPUHACS 32 HETOBOTO a/IalITUBHO YIIPaBJICHUE.

3.2.3. Cep3mazeHu ca MOJIEIH 3a pallMOHATM3UpaHEe HA YIPABICHCKUTE PELICHUs Ha
0a3a aHayM3a HA HEpapxXuuUTe U HHCTPyMEHTApHyMa 3a CTaTUCTHYecKa oOpaboTka Ha
JaHHU OT (UHAHCOBUTE OTYETH HA M3CJIEIBAHOTO APYKECTBO, MHCTPYMEHTapHUyMa Ha
KOpENAIMOHHUSA, PErpecHoHHMs W (aKkTOpEeH aHanu3 ¢ aHajdu3 Ha BUAA Ha
pasmpeneieHueTo Ha (UHAHCOBUTE pe3yiATaTH MO aOCONIOTHU M OTHOCUTEIHU

WKOHOMHMYECKH TTapaMEeTpH.



JlcepTalMOHHUAT TPYJ C€ OTJIMYaBa C ICHOTA U JIOTUKA Ha u3cieaBaHusaTa. CTHIBT
Ha U3JI0KEHUETO € JIOTUYCH, aHAJIUTUYECH, HAyYHOU3CIIEIOBATEIICKH.

4. OneHka HA HAYYHHUTE Pe3YJITATH M IPHHOCHUTE HA JUCEPTALMOHHHSA TPYA

Oborarenara Teopusi Ha (PMHAHCOBUS MEHUKMBHT, T€HEPUPAHUTE HOBU 3HAHUS U
METOJIOJIOTHS 3a aHaIM3 M CTPATETUYECKH pelieHHs 3a e()EeKTHBEH MEHUKMBHT Ha
CbBPEMEHHUTE (PUHAHCOBU OpraHMU3AlMM, U3CIECABAHMATA W AHAJIUTUYHHUAT MOJET Ha
peasiHa 0a3a JaHHW, MOAEIBT 32 YIPABICHUE HA PUCKA U MOJAEIUTE 3a PallMOHAIN3PaHE Ha
YIOPABICHCKUTE pEIICHUs, MpPEJCTaBIsIBAaT OPUTMHAIHU pPa3pabOTKM MM ca HOBa
MHTEpIpPETALNs HAa BEUE U3BECTHU, C OTYMTAHE BIMSHUETO HA IPOMEHSILNUTE CE YCIOBUS U
(dakropu Ha OusHec cpenata. OCHOBAaHHUE 3a TOBA € HAyYHOJUTEPATYPHATA OCBEJOMEHOCT
Y KOMIIETEHTHOCT Ha JOKTOpPaHT MHHEBa, KOSITO HE THPIIM BB3PAKEHHUs, A MOXBAIM 32
CTpeMexxa Ja ObJaT KOMIWJIMPAHU OrpOMEH OpoW [OCeramHd HayYHd MHEHHS |
U3CIeBaHUsl MO0 HayyHus MnpobjieM B Ipoleca Ha TIXHOTO MHOrooopasue u
IIPOTUBOPEYUBO PA3BUTHE.

5. Onenka Ha mMyOJMKALMUTE 110 TUCEPTALMATA U aBTOPCTBOTO

Pe3ynratuTte OT HaydyHHTE TBPCEHUS HaA JOKTOpaHT MwuHEBa B HaCTOSLIUA
JUCEPTALMOHEH TPY/I ca MOMYJSIPU3UPAHU B peIMLa MyOJIUKAMU B CTpaHaTa U B 4y KOHHA
B pedepupaHd U HHICKCUPAHM W3JaHUSI, KOETO € B IMOTBBP)KICHUE Ha HEWHaTa
NoclieIoBaTeIHa, 3adbJI00YeHa, HaArpaXKaalla Hay4YHOM3CJIeIoBaTelICKa  JEHHOCT 10
npoOJeMUuTe Ha MOJEIHOTO YCBBBPIICHCTBAHE Ha JeMHOCTTa Ha (PUHAHCOBUTE
OpraHM3ali U MOBHINABBaHE Ha €(EKTUBHOCTTA HAa TEXHUA (PUHAHCOB MEHHUKMBHT B
npoMeHinBa OusHec cpena. IlyOnukamuure mOpsSKO KOPECMOHAMpAIld C TeMara Ha
JTUCEPTALIMOHHUS TPYI.

6. JIutepaTypHa 0CBeIOMEHOCT H KOMIIETEHTHOCT HA JOKTOPAaHTA



JluteparypHata OCBEJOMEHOCT MU KOMIIETEHTHOCT Ha aBTOpa Ha JIWCEPTAUWOHHUS
TPyl HE THPIU BB3PAKEHHUS, B MOAKpena Ha koeto ca u3non3Banutre 130 murteparypHu
U3TOYHULIM Ha KUpWiIuLa W JaTtuHuna. llo moaxonsdil HauvMH ca KOMIWJIMPAHW U
CUCTEMATHU3UPAHU CBHIINECTBYBAIUTE MHEHHs, MOOpUTE TPAKTUKA W UYXKJ OIUT B
MHOT000pa3HeTo U MPOTUBOPEUUBOTO pa30UpaHe Ha U3CIICIBAHUS HAYUYEH MPOOIIEM.

He mMu e m3BecTHO pe3ynTaTd OT M3CIEABAHETO B JIMCEPTALlMOHHMA TPYyZH JAa ca
LUTUPAHU OT APYTH aBTOPHU.

7. Ouenka 3a apropegepara

ABTOpedepaThT ChAbpPkKAa OCHOBHUTE MPOOJIEMU U HAYUHUTE 3a TAXHOTO PEIICHHUE,
IIOCOYEHH B JUCEPTALMOHHMS TpyA. TOW JaBa IbJIHA NpPEACTaBa 3a Hay4yHaTa CTOMHOCT U
[IPaKTAYECKATa IPUI0KUMOCT Ha IOCTUTHATUTE HAYYHU U HAYUYHO-TIPUIIOKHHU PE3YITATU U
MPHOCH, B TIOJKPENA HA MOTBBPAKIACHUETO HA HAYYHOU3CIIEIOBATEIICKATA XUIIOTE3A.

8. Kpurnunu 0esrexku

KbM pucepraniioHHUSI TPyA KPUTUUHHUTE OEJIEKKH C XapaKTep Ha NPENoOpbKU ce
OTHACHAT J10:
- Ilenecro0pazHo € pasmupsBaHe Ha MyOJUKAalMOHHATa AKTUBHOCT Ha

JOKTOpaHT MUHEBa B MEXIYHAPOIHU UHAEKCUPAHU U peepupaHu U3IaHUsl, 38 KOETO UMa
ITOTEHLIAAI;

- [IpenopbUHUTENHO € MPEITIOKEHUATA B AUCEPTALMOHHUSA TPy Aa CE CBENAT J10
3HAHUETO HA PBKOBOAHUS CHCTaB HA U3CIIEIBAHOTO JAPYKECTBO, KOETO IIE JONPHHECE 3a
MOBHILIaBaHE HA €(P)EKTUBHOCTTA HA HETOBOTO (PMHAHCOBO YIIPABIICHUE;

- [IpenopbunTENHO € JOMCEPTALMOHHUAT TpyA Jda Ce€ Hu3AaAe Karo
CaMOCTOSITEJIHA KHMIA, 3a Ja JOCTUTHE A0 IO-IIMPOKa ayIUTOPHs, 3aUHTEPECOBAHA OT
U3CIICABAHUSTA U MOJIECIIMTE B HEro, KOMTO OMXa MOANOMOTHAIU pallOHAIN3UPAHETO Ha
YIOPaBJICHCKUTE pelIeHus] B o0jacTTa Ha ()MHAHCOBHUS MEHUUKMBHT Ha (PUHAHCOBUTE

opraHu3an B JHHAMHW4YHO IIPOMCHJINBA Oou3Hec cpcaa.



[TocoyenuTte nMpenopbKU ca OT TEXHUKO-(pOopMaieH U JUCKYCHOHEH XapaKTep, KOUTO
HE HaMaJIBaT 3HAYEHUETO HA IMOCTUTHATUTE OT IJOKTOpPaHT MUHEBa WU3CIIEIOBATEIICKU
pe3yJITaTh U MPUHOCH B TUCEPTALUOHHUSA TPY.

9. JIu4HM BHEYATICHUA 32 KAaHAUAATA

[To3HaBam JIMYHO TOKTOpAaHT MuUHEBa OT ydacTHsiTa ¥ B Hay4HU KOH(EPEHIIHH.
IIpenenknuTe MU B peleH3uATa C€ OCHOBABAT HA JIMYHWUTE MU BIICYATIICHMS, YTBHPACHU B
TOJIMHUTE KAaTO OPraHU3MpaHa U ¢ YyBCTBO 3a OTTOBOPHOCT, C HAYYHOM3CIIEIOBATEICKU U
NPaKTUKO-TIPWIOKEH MOTeHUraln. ToBa MM J1aBa OCHOBAaHHME OIIE BEIHBXK 1A 3aTBBPAS
BIIEYATIICHUETO CH, Y€ JOKTOpAaHT MHHEBa MO3HaBa U3CJEABaHaTa OT Hesl MpoOJieMaTHKa,
KOPEKTHO H3IIOJI3Ba IpOydYeHaTa 3a IIOCTUIraHE Ha LEIUTE Ha JUCEPTALMOHHUA TPYX
oubnuorpadus, uMa KPUTHUYHO OTHOIICHHE KbM UACHTU(PULIMpPAHUTE B XoJa Ha
Hay4HOU3ClieoBaTeNcKaTa i paboTta mpobiemu. HayuHure u3cineAaBaHus M aHAIM3U ca
3aIbJIOOYEHH, PE3YATATUTE OT TIX MPaBWIHO Ca HHTEPIPETUPAHH, IOCTUTHATH ca
3HAYMMU 3a TEOPUATA U MPAKTUKATA HAYYHU U HAYYHO-TIPUIIOKHU PE3YATATH U IPUHOCH.

B Xoxa Ha pelieH3MpaHETO HE Ca NOCTBIWIM U HE CbM YCTAaHOBWJIA Cllyd4au Ha
maruarctBo. [IpencraBeHa € cmpaBka 3a CbOTBETCTBUE ¢ MUHUMAIHWTE HALMOHAIHU
M3MCKBaHMS 3a MpuaoOuBane Ha Hay4yHa cTemneH ,,/JJOKTOP* ¢ 0611 ToukoB exBuBasieHT 90
[Py MUHUMAaIHO u3uckyemu ce 80 T.

10. 3akir0ouyenue

JlucepTallMOHHUAT TPyl Ha TeMa ,,M3cienBaHe ¥ MOBUIIABaHE Ha €(PEKTUBHOCTTA HA
(UHAHCOBMSI MEHUUKMBHT Ha ChbBPEMEHHHUTE OpraHu3aluu‘’, pa3paboTeH OT JOKTOPaHT
Cranumupa KocragunoBa MuHeBa € 3aBbpIIEH, 3a1b10049eH, 0(pOpMEH HaydeH TPy IO
aKkTyaJleH Hay4deH MpoOsieM, Mpou3THUYall OT AMHAMUYHHUTE MPOMEHU B OM3HEC cpenara,
ChABPIKAIL 3HAYUMU 32 TEOPUITA U TPAKTUKATA HAYYHU U HAYYHO-TIPUIIOKHHU PE3YJITATH U
npuHocu. ChlIMTE ca JHMYHO JEJ0 U B IMOAKpPENa Ha CIOCOOHOCTTa Ha aBTOpa

CaMOCTOATCIIHO Oa pa3p360TBa BaXXHH 3a (bI/IHaHCOBI/IH MCHU/KMBHT M HCroBarta



epekTUBHOCT mpoOnemu. [lucepTallmoHHUAT TPy Ce sBsiBA METOoJoJjiornuyecka 0asza 3a
ObJIelM HAYYHU U3CIIE/IBAaHUS HAa TOKTOpaHT MuHeBa.

11. Ouenka Ha qUCEPTALMOHHUS TPYA

[Tocturnature 3HaAYMMHU 3a TEOPUSITA U MPAKTHKATA HAYYHU W HAYYHO-TPUIIOKHHU
pe3yJTaTd W IPUHOCH OT H3CIAeABaHUATa Ha JoKTopaHT CraHummupa MuHeBa H
IIPEUIOKECHUSATA, HAIIPABEHW OT HES, OCHOBABAWKM C€ HA TOPENOCOYCHUTE M KAa4ecTBA U
IIOTEHIHAJI 32 HAYYHOM3CIIEIOBATEJICKA JEWHOCT MU J1aBa OCHOBAaHHE 32 MOJIOKHTEIHA
OlleHKA HA JUCEPTAUMOHHMS TPYA U CUUTaM, Y€ CHIIMAT e ObJe BUCOKO OILEHEH OT
HelpeayOeAeHUs YUTATEN U MOKE J1a IOCITY>KH KaTo 0a3a 3a ObJeII U3CIeIBaHus.

HMuceprauuonnusat Ttpyn ortroBaps Ha 3PACPB, IlpaBuiHnka 3a HEroBOTO
npwiaraie u HopmatuBHara ypen6a Ha HBY , Bacun Jlecku®. C ybeneHoct npeniaram
Ha YBa)Xa€MHUTE YICHOBE Ha HAy4YHOTO XypH Ja C€ NMPUCHIM Ha AOKTOpaHT CTaHUMHpA
KocranunoBa MuneBa mpuaobuBanero Ha OHC | jmokrop“ 3a paspaboreHus
JUCEpTALlMOHEH Tpyd Ha TeMa ,J3cneaBaHe u moBuUIIaBaHE Ha €(PEKTUBHOCTTA Ha
(YHaHCOBUS MEHU/DKMBHT HAa CHBPEMEHHUTE OpraHu3aluu B 00JIACT HA BUCHIETO
oOpazoBanue 3. ColMaiHH, CTONAHCKU W TPaBHU HAyKH, MPO(ECHOHATHO HaIpaBIICHHUE
3.7. ,,ATMUHUCTpaIUs U yIpaBiIeHue , JOKTOpcka nmporpama ,,OpraHnu3anus U ynpaBicHUe

U3BBH c(hepaTa Ha MATEPUATHOTO IMPOU3BOACTBO (CUTYPHOCT U OTOpaHa).

02.04. 2025 r. Peuiensenr:

rp.Bemnko TwpHOBO [Ipod. n. H. CeBnanuna Jlumutpona

10



REVIEW

by Prof. Dr. Sevdalina Ilieva Dimitrova,
tel. +359 887 395 307, sevdalinaid_bg@mail.bg
Registration number 45970 in the register of scientific activity -
https://cris.nacid.bg/public/scientist-preview/14061;
Registration number 14061 in the register of academic staff -
https://ras.nacid.bg/dissertation-preview/14061;

of the dissertation work Stanimira Kostadinova Mineva
on the topic " RESEARCH AND INCREASING THE EFFICIENCY OF
FINANCIAL MANAGEMENT OF MODERN ORGANIZATIONS "

for the award of the educational and scientific degree "Doctor"
in the professional field 3.7. "Administration and Management", under the doctoral
program "Organization and Management Outside the Sphere of Material Production

(Security and Defense)*

2025
Veliko Tarnovo

11



1. Relevance and significance of the scientific problem being developed.

The dynamically changing business environment, accompanied by the negative
effects of globalization, neoliberalism, political instability in our country and the
subsequent multilayered crises after the pandemic situation of 2020, has placed the
functioning of organizations, in particular financial ones, in conditions of risks and threats
due to the lack of a unified theoretical and methodological approach to the management of
financial flows.

All this provokes the topicality of the topic and gives rise to the need for strategic
solutions to fill the existing gap in financial theory and practice. On this basis, the
scientific problem of the discrepancy provoking the contradiction between the financial
management of organizations in crisis conditions and in normal conditions of the financial
market, which needs to be improved and increased in the efficiency of financial
management, is derived.

The reading of the dissertation supports the full correspondence of the topic with the
main content of the same. The ambitious goal of the doctoral student to research and
analyze the economic situation and create a model for increasing the effectiveness of
financial management in different conditions is impressive..

The defensibleness of the goal thus set is through the solution of the specified
scientific research tasks, the substantiated object, subject and subject of the scientific
research, the applicability of the generally recognized theoretical and empirical methods of
scientific knowledge. Appropriate software products were used - Excel, Statistica,
Mathcad, Maple, etc., the toolset for mathematical and statistical analysis of the credit
company "Ustoi Standart” Ltd. The analytical calculations are presented in a complete
form and are illustrated in an appropriate tabular and graphical form.

In support of the formulated research hypothesis of the scientific study, the author
justifies the scope of the research searches and the verification of the answers to the

research questions in support of its defensibleness.
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The scientific community has been presented with a dissertation distinguished by
clarity and logic of research, with an analytical research style of presentation. Scientific
solutions of a practical and applied nature are proposed for effective financial management
of modern financial organizations in crisis conditions and in normal economic conditions.
The specifics of the analytical and research work in the dissertation work indisputably
prove the contributions of doctoral student Stanimira Mineva to enriching the theory,
generating new knowledge and improving the practice of effective management of
financial flows in crisis conditions and in normal conditions. The results of the research
allow for the adoption of adaptive actions and measures in various financial situations to
increase the effectiveness of the financial management of organizations.

2. General characteristics and structure of the dissertation work

The dissertation is structured in accordance with the formulated goals and specified
research tasks, the selected methodology and tools, following the classical structure. The
achievement of the goal, the determination of the research tasks and the defensibleness of
the research hypothesis in the presented studies and analyses, is in a volume of 324
standard pages, of which 212 pages are the main text and 112 pages are appendices. A list
of the used formula apparatus — 102 pcs., of the figures — 40 pcs., of the tables — 16 pcs. of
the appendices — 44 pcs. and of the abbreviations, symbols and coefficients are presented.
The content of the scientific work is presented in an introduction, an exposition in three
chapters, conclusion, literature, appendices.

For the purposes of the research and the achieved scientific and scientific-applied
results in the dissertation work, doctoral student Mineva studies and uses appropriate
specialized literature, as the bibliography contains 130 titles, of which 98 are in Cyrillic
and 32 are in Latin. The defensibleness of the conclusions and results drawn in the
dissertation work is through a successful symbiosis of theoretical-scientific,
methodological and practical-cognitive research of the researched issues, supported by the

necessary evidentiary materials.
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The first chapter of the dissertation is a kind of theoretical presentation of the
financial management of the modern financial organization and its specifics. The impact of
environmental factors is substantiated, the degree of their influence is arranged. The first
scientific research task is solved..

The second chapter presents the methodology for analyzing the financial condition
of financial organizations in a theoretical and practical aspect. The functional dependence
between the models of economic situations and the relationship between them is
scientifically substantiated. The most frequently applicable dependencies are adapted, an
exponential change in interest rates is proposed, the main absolute indicators are defined.
The dependence of the synergistic effect under conditions in two time periods is proven
and the content of the effective interest rate is specified. A mechanism is proposed for
increasing the effectiveness of the financial management of modern financial organizations
based on a short-term and generalized forecast. The relationship between the obtained
economic results is protected through the applicability of the correlation analysis toolkit. A
model for conducting regression analysis of economic parameters is proposed. An
algorithm for factor analysis is created. The main risks for financial management are
defined and scales for their measurement and frequency of manifestation are proposed. The
second research task is solved.

The third chapter is of a markedly practical and analytical nature. An empirical study
was conducted based on information from the annual financial statements of the studied
credit company. The main statistical characteristics were derived. An experimental
analytical model of the effectiveness of financial management in special conditions of the
economic situation - 2020 and 2021 and the increase in the effectiveness of management in
normal conditions of the financial situation - 2023/2024 was presented, using the tools for
correlation and factor analysis. Models for effective financial management and risk
management in the studied company were proposed through the introduction of new

optimization practices based on the methodology proposed in the second chapter. A scale
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for assessing risk in financial management using the Harrington function was created. The
third research task was solved. The assumed working hypothesis was confirmed.

The individual structural elements of the dissertation are developed in a logical
sequence, with the necessary analytical skills, research of good practices, applied author's
methodology and creation of a model for effective financial management in a dynamically
changing business environment.

The proposed dissertation fully complies as a scientific work in terms of volume and
quality with the legal requirements for awarding the educational and scientific degree
(ESD) "Doctor".

3. Characteristics of the scientific and applied scientific contributions in the
dissertation work. Reliability of the material.

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

The lessons from the past, the problems of the present and the opportunities for
future implementation of effective financial management of financial organizations in a
dynamically changing business environment allow us to systematize the relevant scientific
and applied scientific results and contributions, and | accept the ones proposed by doctoral
student Mineva as such.

3.1. Scientific results and contributions:

3.1.1. The theory of financial management has been expanded and enriched,
presenting a relatively complete scientific and theoretical concept of the need for strategic
solutions for effective financial management of the modern organization in a dynamic and
competitive environment.

3.1.2. A methodology for analysis and strategic decisions for effective financial

management of modern financial organizations has been created, and a conceptual model
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has been proposed for optimizing the effectiveness of financial management depending on
economic conditions.

3.2. Scientific and applied results and contributions:

3.2.1. The scientific-expert platform of the research conducted on the state and
prospects for development of the modern financial organization in a competitive
environment based on the proposed analytical model of a real database has been
substantiated and proven.

3.2.1. A conceptual model for risk management is presented using certain
mathematical dependencies for risk prediction based on the created risk assessment scale in
financial management using the Harrington function, which contributes to its adaptive
management.

3.2.3. Models have been created to rationalize management decisions based on the
analysis of hierarchies and the tools for statistical processing of data from the financial
statements of the company under study, the tools of correlation, regression and factor
analysis and analysis of the type of distribution of financial results by absolute and relative

economic parameters.

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

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

The enriched theory of financial management, the generated new knowledge and
methodology for analysis and strategic decisions for effective management of modern
financial organizations, the research and analytical model of a real database, the risk
management model and models for rationalization of management decisions, represent
original developments or are a new interpretation of already known ones, taking into

account the influence of changing conditions and factors of the business environment. The
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basis for this is the scientific and literary awareness and competence of doctoral student
Mineva, which does not tolerate objections, but praises for the effort to compile a huge
number of previous scientific opinions and studies on the scientific problem in the process
of their diversity and contradictory development.

5. Evaluation of dissertation publications and authorship

The results of the scientific research of doctoral student Mineva in this dissertation
have been popularized in a number of publications in the country and abroad in refereed
and indexed publications, which is a confirmation of her consistent, in-depth, building-up
scientific research activity on the problems of model improvement of the activities of
financial organizations and increasing the effectiveness of their financial management in a
changing business environment. Publications directly corresponding to the topic of the
dissertation.

6. Literary awareness and competence of the doctoral student

The literary awareness and competence of the author of the dissertation work is
beyond doubt, which is supported by the 130 literary sources used in Cyrillic and Latin.
Existing opinions, good practices and foreign experience in the diversity and contradictory
understanding of the researched scientific problem have been appropriately compiled and
systematized.

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

7. Abstract evaluation

The abstract contains the main problems and the ways to solve them, indicated in the
dissertation work. It gives a complete idea of the scientific value and practical applicability
of the achieved scientific and applied scientific results and contributions, in support of the
confirmation of the research hypothesis..

8. Critical notes

Critical notes in the nature of recommendations for the dissertation work relate to::

17



- It is advisable to expand the publication activity of doctoral student Mineva in
international indexed and refereed publications, for which there is potential;

- It is recommended that the proposals in the dissertation be brought to the
attention of the management of the researched company, which will contribute to
increasing the effectiveness of its financial management;

- It is recommended that the dissertation be published as a stand-alone book in
order to reach a wider audience interested in the research and models in it, which would
help rationalize management decisions in the field of financial management of financial
organizations in a dynamically changing business environment.

The above recommendations are of a technical-formal and discussion nature, which
do not diminish the importance of the research results and contributions achieved by
doctoral student Mineva in the dissertation work.

9. Personal impressions about the candidate

| personally know PhD student Mineva from her participation in scientific
conferences. My assessments in the review are based on my personal impressions,
confirmed over the years as organized and with a sense of responsibility, with scientific
research and practical-applied potential. This gives me reason to once again confirm my
impression that PhD student Mineva knows the issues she is researching, correctly uses the
bibliography studied to achieve the goals of the dissertation work, has a critical attitude to
the problems identified in the course of her scientific research work. The scientific research
and analyses are in-depth, their results are correctly interpreted, significant scientific and
scientific-applied results and contributions for theory and practice have been achieved..

During the review, no cases of plagiarism were reported or identified. A certificate
of compliance with the minimum national requirements for the acquisition of a scientific
degree "DOCTOR" with a total point equivalent of 90 with a minimum required score of
80 has been submitted..

10. Conclusion
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The dissertation on the topic "Research and increasing the effectiveness of financial
management of modern organizations”, developed by doctoral student Stanimira
Kostadinova Mineva is a complete, in-depth, well-formed scientific work on a current
scientific problem arising from the dynamic changes in the business environment,
containing significant scientific and applied scientific results and contributions for theory
and practice. The same are personal work and in support of the author's ability to
independently develop important problems for financial management and its effectiveness.
The dissertation is a methodological basis for future scientific research by doctoral student
Mineva.

11. Dissertation evaluation

The achieved scientific and applied scientific results and contributions from the
research of doctoral student Stanimira Mineva, which are significant for theory and
practice, and the proposals made by her, based on her above-mentioned qualities and
potential for scientific research, give me grounds for a positive assessment of the
dissertation work and | believe that it will be highly appreciated by the unbiased reader
and can serve as a basis for future research..

The dissertation complies with the Law on Financial Management of the Republic of
Bulgaria, the Regulations for its implementation and the regulations of the National
University "Vasil Levski". With conviction, | propose to the esteemed members of the
scientific jury to award doctoral student Stanimira Kostadinova Mineva the acquisition of
the ESD "doctor" for the developed dissertation on the topic "Research and increasing the
effectiveness of financial management of modern organizations" in the field of higher
education 3. Social, economic and legal sciences, professional direction 3.7.
"Administration and management”, doctoral program "Organization and management
outside the sphere of material production (security and defense)*.

02.04. 2025 Reviewer:
Veliko Tarnovo Prof. Dr. Sevdalina Dimitrova

19



