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1. AKTYaJIHOCT ¥ 3HAYMMOCT Ha pa3padoTBaHUs HAy4YeH NMpodJiemM

Temara e H3K/JIIOYUTENHO AKTYaJlHA B KOHTEKCTa Ha JUHAMUYHO
MPOMEHSIIATa C€ MKOHOMHYECKA Cpella M HapacTBalaTa HEOOXOIUMOCT OT
YCTOMYMBO yNpaBjieHUE HA pecypcuTe. B ycioBusaTa Ha riiodaiHa KOHKYPEHIIHS,
YCKOpEHa JUTuTalu3alus ¢ HEeCTaOWIHOCT Ha (PUHAHCOBUTE Tazapw,

(UHAHCOBUAT MEHUPKMBHT C€ YTBBPXKIaBa KaTO KIHOYOB (DAaKTOp 3a MOCTUTAHE
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Ha OpraHu3allMOHHA CTAOWIIHOCT, pacTeX W WHoBaIuu. [loBuIIEHaTa CIOXHOCT
Ha YMpaBJICHHETO Ha (UHAHCOBHUTE IIOTOIM, WHBECTHUIIMHTE W PHUCKOBETE
M3WCKBA TPUJIATAaHETO Ha €(QEKTUBHW TIOIXOJIM, OCHOBAaHM Ha JOKA3aHH
NPaKTHKA H CHBPEMECHHU aHAIMTHYHM WHCTpyMEHTH. WM3cimeaBaHeTo Ha
YHUBEpCATHOCTTa Ha  €(QEeKTHBHOCTTa B TO3M  IMpoOLEC  TO3BOJISBA
UISeHTU(UIIIPAHE HA TPUIOKHAMU MOJEIN B Pa3IWYCH OPTaHU3AIMOHEH U
CEeKTOpEH KOHTEKCT. ToBa [ompuHAcs HE caMO 3a pa3lIupsiBaHe Ha
TEOPETUYHOTO MO3HAHUE, HO U 32 pa3pabOTBaHETO HA MPAKTUYECKH HACOKH 3a
YCHBBPIIIEHCTBAHE HAa (DPUHAHCOBOTO YIIpPaBJICHUE.

AKTyaJTHOCTTa Ha TeMara ce MoJuepTaBa u OT HyK/1aTa OpraHu3aIuuTe 1a
ObIaT aganTUBHU, (UHAHCOBO YCTOWYMBH W CTPATETUUYCCKH OPHCHTHPAHU B
cpella Ha TOCTOSTHHY MPOMEHHU.

[TpakTHdeckata CTOMHOCT M 3HAYMMOCT Ha M3CIEABAHETO CE M3pa3siBa B
IPWIOKUMOCTTa Ha TMOJYYEHUTE pe3yJTaTd MpH B3eMaHE Ha YIPaBICHCKU
pelIeHUs] B pPEaJIHW HMKOHOMHMYECKH yclioBus. dopmynupaHuTe HW3BOAU H
MPEIOKCHUTE TMOAXOAWM MOraT Jia TIOAIOMOTHAT IIOBUINABAHETO Ha
e(eKTUBHOCTTA Ha (UHAHCOBUS MEHUDKMBHT B pas3nuyHu  (a3u  Ha
WKOHOMUYECKHSI IUKBI — KAKTO B TEPUOAM Ha CTAaOWIHOCT, Taka W TPHU

KPpU3HUCHH CUTYyalluu.

2. Ouneska Ha Hay4yHHMTE Ppe3yJTATH W NPHUHOCHTE HA

AUCEPTALMOHHUSA TPYA

JucepTanOHHHS TPYyJ € CTPYKTYpHpPaH B ChOTBETCTBME C IOCTAaBEHATA
e ¥ 3a1a4uTe Ha HAy4yHOTO u3cienBaHe. CMsTaMm, 4e MOCTaBEHUTE 3aJa4l U
[eiTa Ha paspaboTkaTa ca U3MBIHEHW, KaTo € M3IO0JI3BaH pa3HooOpaszeH
METOJIMYECKH MHCTpyMeHTapuyM. JJoOpo BneuariaeHue npaBu (GopMyJTUPAHETO

Ha U3BOAH B Kpas Ha BCAKaA I'JIaBa.



Hayunute ¥ Hay4yHO-TIPUJIO)KHM TPUHOCH HA JUCEPTALMOHHUS TPY.

MOTAaT Ja ce 0O0OOIIAT 110 CIIEAHUS HAUNH:

Pasmupena e u e oborateHa TeopusiTa Ha (PUHAHCOBUSI MEHUKMBHT,
KaTo € TMpEeJCTaBeHa OTHOCUTEIIHO 3aBbpIICHAa HAyYHO-TEOPETUYHA
KOHIIENIMsT 32 HEOoOXOAUMOCTTa OT CTPAaTeTMYEeCKH peuieHus 3a
edexkTuBeH (PUHAHCOB MEHWKMBHT Ha ChBpEMEHHATa OpraHu3alus B
JMHAMHMYHA U KOHKYpEHTHA cpeja.

Cp3mazeHa € METOAOJOrMsS 3a aHalIM3 M CTPAaTErMYecKd pELICHUs 3a
e(eKTUBEH (PUHAHCOB MEHWI)KMBHT Ha CBBPEMEHHUTE (DPUHAHCOBH
OpraHM3alllM, KaTo € IPEJI0KEH KOHIIETITyalleH MOJIEN 32 ONTUMHU3UPAHE
Ha e(eKTUBHOCTTa Ha (PUHAHCOBUS MEHUKMBHT B 3aBUCHMOCT OT
WKOHOMHYECKUTE YCIIOBHS.

O0ocHOBaHa W JOKa3aHa € Hay4yHO-eKCcHepTHa IulaTpopMa Ha
U3BBPIICHUTE M3CIEABAaHUS 3a CBHCTOSHUETO U TEPCIEKTUBUTE 32
pa3BUTHE HAa CHhBpPEMEHHATa (PMHAHCOBA OpraHu3allMs B KOHKYpPEHTHa
cpena.

[TpencraBeH e Mojeln 3a yIpaBieHUE HA PUCKA MOCPEICTBOM OIpEIeIeHH
MaTEeMaTHYeCKH 3aBHCHMOCTH 3a TPOTHO3MpAHE Ha pPHUCKA, KOWUTO
JIOTIpUHACS 32 HETOBOTO aJIalITUBHO YIIPABIICHUE.

C nomomita Ha pa3HOOOpa3eH CTATUCTHUUYECKH WHCTPYMEHTapuyM 3a
00paboTka Ha JaHHUTE OT (PUHAHCOBUTE OTYETH HA H3CIEIBAHOTO
IpYKECTBO, ca Cb3/aJCHU MOJIEM 3@ palUOHAIM3MpAHE Ha

YIPABJICHCKUTE PEILICHHUS.

Cuuram, Y€ TOCOYEHHUTE TO-TOPE MNPHUHOCH ca pe3yiaTaT Ha

CaMOCTOATCIIHATa pa60Ta Ha JOKTOpaHTa M I'M OLCHABAM KAaTO OpPUTHMHAJIHU 3a

ObJTapckaTa HayKa M MPaKTHKA.



JIoKTOpaHTHT € mpeAcTaBuil 4 Oposi CaMOCTOSTENHU IMyOJUKAIuu OT
Y4acTUETO CU B OBJTApCKU U MEXAyHapoaHu KoHpepenuuu. [lyOnukanuure ca
CBBP3aHU C TEMaTa Ha JAUCEPTALMOHHUS TPYI U Ca OTPAKEHHE HA PE3yJTaTUTE

OT TCOPCTUYHHUTEC U CMIIMPHUYIHHU U3CIICABAHHA HAa JOKTOPAHTA.

3. KpuruuHu Oesnexku

KbM npeaAcTaBCHUsl MM 3a CTAHOBHUIIC AWCCPTAIMOHCH TpPyAd HAMaAM
KPpUTHYHHU OCIICIKKH. bux IIpcriopbydajla Ha JOKTOPpAaHTa JOd IIPOABJDKH
HN3CJICABaHHUATAa CU B obOnactra n Ja HY6JII/IKYB3 PEIYITATUTC OT HAIIPABCHOTO
HU3CJICABAHC B aBTOPHUTCTHHU HAYUYHU CIIMCAHHA C LEC TAXHOTO IIOITYJIAPHU3UPAHC

" U3II0JI3BAHC B IIPAKTHUKATA.

4, 3akiIoueHue

B 3akmroueHne cunrtam, 4e MpeICTaBEHUs 3a CTAHOBUILE NUCEPTALIMOHEH
Tpyad Ha Ttema ,U3ciaeaBaHe M MNOBUIIABAHE HA e(eKTHBHOCTTa HAa
(puHaHCOBMS MEHMIKMBHT Ha CbBPEMEHHHMTE OPraHU3ALMHU* NOKA3Ba, 4
JOKTOPaHTHT MPUTEKaBa 3aAbJIOOYCHU TEOPETUYHU 3HAHUS U MPOo(ecuoHaTHU
YMEHUS U JEMOHCTPHUpPA KaYeCTBA U YMEHHUS 32 CAMOCTOSTEIIHO IIPOBEKIAHE HA
HAy4YHO M3CJIEABAHE M HHTEPIPETUPAHE HA MOJYYECHHTE HAYYHU W HAYYHO-
IIPUJIOKHU PE3YJITaTH U PUHOCH.

Crnopen MeH pa3pabOTEHUAT JUCEPTAIMOHEH TpPyJ OTroBaps Ha
u3ucKBaHusATa 3a npuckxkaane Ha OHC | Jloktop® cbhriacHo 3akoHa 3a
pa3BUTHE Ha akajeMuU4Husi chcTaB B PemyOnmka boarapust u [lpaBminnka 3a

HETOBOTO IMpHJIaraHe.



5. OueHka HA TMCEePTALMOHHUSA TPYA

Bb3 OCHOBa Ha KOHCTaTalMUTE, HANPABEHW NOTYK, /aBaM MOJIOKUTEJTHA
OLICHKA Ha HCEPTALMOHHUS TPyJ Ha TeMa ,,M3cjenBaHe W MOBHIIABAHE HA
epekTUBHOCTTA HAa (UHAHCOBUS MEHMIKMBHT Ha CbhbBPEMEHHHTE
OPraHu3alMu‘ ¥ IIPErnopbuYBaM Ha YICHOBETE HA Y Ba)KaeMOTO HAy4YHO KypH Ja
rJIacyBaT TMOJOXHUTEIHO 3a npuckxkigaHero Ha OHC |, Jlokrop® 1o
npodecroHanHo HampasieHue 3.7. AAMHHHCTpalMsl W yOpaBlieHUE, HayyHa
crenuaiHocT ,,Opranu3aius U yrnpaBlieHHe U3BbH cepara Ha MATEPHATHOTO
pou3BOJICTBO (curypHocT W oTOpana)“ Ha Cranummupa KocraauHoa

Mumuesa.

08.04.2025 . UseH HA KYPUTO: woeveeveeereeennnn,
I'p. Codus /mou. 1-p Tarsna Kuuesa/



OPINION

by
Associate Professor Tatyana Petrova Kicheva,
Department of Management, Faculty of Management and Administration,

University of National and World Economy

on the dissertation topic: ""Research and Enhancement of the Effectiveness of
Financial Management in Modern Organizations™ with author Stanimira
Kostadinova Mineva, presented for obtaining the educational and scientific
degree "Doctor", field of higher education: 3. Social, economic and legal
sciences, professional field: 3.7. Administration and management, scientific
specialty: "Organization and management outside the field of material

production (security and defense)"

1. Relevance and significance of the developed scientific problem

The dissertation addresses a highly topical issue in the context of a dynamically
evolving economic environment and the growing need for sustainable resource
management. In conditions of global competition, accelerated digitalization, and
volatility in financial markets, financial management emerges as a critical
factor for achieving organizational stability, growth and innovation. The
increasing complexity in managing cash flows, investments, and financial risks
necessitates the application of effective approaches grounded in proven practices
and advanced analytical tools.

The investigation into the universality of efficiency in this process allows for the
identification of applicable models across various organizational and sectoral

contexts. This contributes not only to the advancement of theoretical



knowledge but also to the development of practical guidelines for improving
financial governance.

The relevance of the topic is further underscored by the necessity for
organizations to remain adaptable, financially resilient, and strategically oriented
in an environment marked by continuous change.

The practical value and significance of the research lie in the applicability of
the results to real-world economic conditions and decision-making processes.
The conclusions and proposed approaches can support the enhancement of
financial management effectiveness during different phases of the economic

cycle—both in periods of stability and in times of crisis.

2. Evaluation of the scientific results and the contributions of the
dissertation

The dissertation is well-structured and aligned with the stated research aims and
objectives. In my opinion, the research goals have been met through the use of a
diverse methodological toolkit. The formulation of conclusions at the end of
each chapter is commendable.

The scientific and applied contributions of the dissertation can be summarized as
follows:

. The theory of financial management has been expanded and
enriched, with the presentation of a relatively comprehensive scientific and
theoretical framework justifying the need for strategic decision-making in the
financial management of modern organizations operating in dynamic and
competitive environments.

« A methodology has been developed for analysis and strategic
decision-making aimed at effective financial management of contemporary
financial organizations, including a conceptual model for optimizing financial

performance in relation to the prevailing economic conditions.



« A scientific-expert platform has been substantiated and validated
through the conducted research, offering insights into the current state and
development prospects of modern financial organizations in a competitive
landscape.

« A risk management model has been introduced, utilizing specific
mathematical relationships to support risk forecasting and adaptive
management.

. Using a variety of statistical tools to process data from the financial
statements of the studied company, models have been developed to rationalize
managerial decision-making.
| believe that the above-mentioned contributions are the result of the doctoral
candidate’s independent work and assess them as original within the context of
Bulgarian academic and professional practice.

The candidate has presented four individual publications, resulting from
participation in both national and international academic conferences. These
publications are directly related to the dissertation topic and reflect the outcomes

of the theoretical and empirical research.

3. Critical Notes

| have no critical comments on the dissertation submitted for review. | would
recommend that the doctoral candidate continue her research in the field and
consider publishing the findings in high-impact academic journals to

enhance their visibility and practical application.

4. Conclusion

In conclusion, | consider that the dissertation titled '*Research and
Enhancement of the Effectiveness of Financial Management in Modern
Organizations' demonstrates that the doctoral candidate possesses profound



theoretical knowledge and professional competencies. She exhibits the ability
to conduct independent academic research and to interpret both theoretical and
practical findings.

In my opinion, the dissertation fully meets the criteria for awarding the
educational and scientific degree "Doctor" in accordance with the Law for
Development of the Academic Staff in the Republic of Bulgaria and its

corresponding regulations.

5. Evaluation of the Dissertation

Based on the above-stated considerations, | give a positive assessment of the
dissertation and recommend to the respected members of the scientific jury to
vote in favor of awarding the educational and scientific degree *"Doctor™ in
professional field 3.7. Administration and Management, scientific specialty
"Organization and Management Outside the Sphere of Material

Production (Security and Defense)" to Stanimira Kostadinova Mineva.

April 8, 2025, Sofia Prepared the opinion : ..................
/Assoc.Prof.Tatyana Kicheva/



