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ot npod. a1-p Benucnasa Hukonaera Kocrosa
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Ha nucepraunonnus tpya Ha Cmanumupa Kocmaounoea Munega

Ha rema ,,M3CIIEABAHE H IIOBUHIIIABAHE HA EOEKTUHBHOCTTA
HA  ®UHHAHCOBHA  MEHUH/ZKMBHT HA CbBPEMEHHHTE
OPI'AHU3AIIUH", npencraBeH 3a npuaoOuBaHe Ha 0Opa3oBaTeiHATa U HAy4YHA
CTENeH ,,JIOKTOp” O JOKTOpcka mporpama ,,OpraHuzanusi U yrnpaBieHUE H3BbH
cdepaTa Ha MAaTEPUATHOTO MTPOU3BOACTBO (CUTYPHOCT U OTOpaHa)®.

1. AKTYyaJHOCT U 3HAYMMOCT HA Pa3padoTBaHUA HAY4YeH NMPodJieM

1.1. Kpamka xapakmepucmuxa Ha OucepmayuoHHusi mpyo

JlucepTanmoOHHUAT TPy € B 0011 00eM oT 324 CcTp., OT KOUTO OCHOBEH TEKCT
— 201 ctp. CTpyKTypHpaH € B YBOA, TpH IJ1aBu ¢ 0010 19 maparpada, 3akmoueHue,
PCYHHK C W3IMOJI3BAaHU CBHKpAIlleHUs, CIUCHIM ¢ m3non3Banu (opmymu (101),
tabmumw (16) u purypu (40), ciuchbk ¢ U3MoN3BaHa TUTepaTypa U 44 mpUIoKEeHHUS.
OO6mwmsaT Opoil u3nmos3BaHM JuTeparypHu u3zroununu € 130, ot kouto 4 ca
myOJUKaIMK Ha aBTOpa Ha IUCEPTAIUATA, KOUTO Ca 110 TeMaTa Ha JUCEPTAIMOHHUS
Tpya. N3non3BaHUTE U3TOYHHUIIM Ca KOPEKTHO IUTUPAHH B TEKCTA.

OOmoTo MU BIEYATICHUE OT AMCEPTALlMOHHUS TPyA Ha JOKTOPaHT
Cranumupa MuHeBa € U3KIIOUUTETHO TOJOKUTENHO. T He caMo 3aabJI00YEHO U
KOMIUJIEKCHO aHanu3upa (QopMylnupaHus HaydeH MpoOJjeM, a U Tpeaara
NOJXOJSIIHN 32 HETO PEIIEHUSI.

1.2. Akmyannocm u 3HaUUMOCM HA NPEOCMAaseHUs 8 OUCepmMayusima Hay4eH
npoonem

VY cTaHOBEHOTO HECHOTBETCTBUE MEXKIY PYHKIIMOHUPAHETO HA (DUHAHCOBATA
CUCTEMa MPU HOPMAJIHU YCIIOBHUS U B YCJIOBHUSITA HA MKOHOMUYECKA HECTaOUITHOCT,
nopaxkaa HEOoOXOJAMMOCTTa OT CHUHTE3UPAHETO U CHCTEeMAaTH3UpaHETO Ha
YHUBEPCAIHU MOJXOJU, KOUTO Ca MPUIOKUMU BbB (PMHAHCOBUTE OpraHU3AIUU.
Taka ce aprymeHTHpa U aKTyaJTHOCTTa Ha U3CJIeI0BaTEICKUs IpobiieM, 00ycioBeHa
OT JMIcaTa Ha €IUHEH MOAXO0J (TEOpPEeTHYECKM W METOJOJOTHYECKH) 3a
nmpuwiaraHero Ha (UHAHCOBUS MEHHMDKMBHT B YCIOBHSTa Ha Kpu3a. B cBos
IUCEepPTAlMOHEH TPYJ JOKTOPAHTHT (GOpMyiHpa U HaydeH MpodiieM, HOPOJIEH OT
HaJU4YMETO HAa HECBHOTBETCTBUE, BOJELIO /10 NPOTUBOPEYHE, MEXKIY MpHUIIaraHus
(rMHAHCOB MEHUIPKMBHT MPU KPU3HU U TO3M, TIPUIATaH B YCIOBUSATA HA OTHOCUTEITHO
ctabmiHa OwsHec cpenma. ToBa € MPEAM3BHKATEICTBO Tipen (HUHAHCOBUTE
MHCTUTYIIMH 32 HAMHpaHe Ha pa0oTelly pelIeHUs 3a MOCTUTaHEe Ha MPEIBAPUTETHO
IUTAHUPAHUTE PE3YNTaTH B YCIOBUATA HAa HECTAOWUIIHOCT B Cpenara, B KOSTO ce
pa3BuBar. B To3u cMuchI, nepuHUpaHUAT HaydeH pobsieM o0yciiaBs HyK/1aTa OT
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HaydHa OOOCHOBKa Ha pojsiTa Ha (PUHAHCOBUS  MEHWIXKMBHT BBHB
(GYHKIIMOHUPAHETO M PA3BUTHETO HA (PMHAHCOBUTE CTPYKTYpH, AeHUHUPAHETO HA
MaTeMaTU4YeCKH amapar 3a OIleHKa Ha e(QeKTHBHOCTTa Ha (UHAHCOBUSA
MEHHUKMBHT U pa3pab0TBaHETO Ha MPEMOPHKH 3a HETOBOTO YCHBBPIIICHCTBAHE B
yCIIOBUS HA KpHU3a U B HOPMAJIHU YCIIOBUSL.

ScHO mosicHEeHAa € HeoOXOJMMOCTTa OT MPOBEXKJAaHE Ha HU3CIEJBaHE 3a
aKTyaJlHOTO CBHCTOSSHME Ha (UHAHCOBHMSI MEHM/DKMBHT B CTpaHaTa, KakToO U
uACHTUUIIMPaHE HA TEHACHIIMUTE B HETO, IPU OTYUTAHETO HA (PUHAHCOBUS PUCK.
B T.4., oT4eTeHa € Ba)KHOCTTAa HAa MPOTHO3UPAHETO Ha ObjellaTa UKOHOMHYECKa
CUTyallsi B YCIOBUS Ha Kpu3a MpHU H3TOTBSIHETO HA MPENOPBKU ,3a
YCHhBBPIIICHCTBaHE HA (PMHAHCOBUS MEHUDKMBHT Ha (PMHAHCOBUTE OpPTaHU3AIIIN .

B nuceprammonnus Tpya € QopMynHmpaHa cleIHaTa HaydHa 3ajada:
,,JloBumaBane Ha e()eKTUBHOCTTA Ha (PMHAHCOBHS MEHUHDKMBHT Ha ChBPEMCHHUTE
OpraHU3aIMHA MOXE JIa CE Pean3nupa, ako Ce ONPEICTH BPEMEHHOTO MY ChCTOSIHHAC
1 Ha 0azara Ha MaTEeMaTHYECKH M CTATUCTHYCCKA METOMU Ja C€ OMPEACIST
0COOEHOCTHTE B HETOBOTO TpUJIaraHe B YCJIOBHUATA HA KPU3a M B HOPMATHH yCIIOBHUS
Ha (pMHAaHCOBATA CUTYAIM.

Ilenta Ha mnpemnoxkeHara pa3zpaboTka e€: ,HU3CIeBaHe, aHAIU3 Ha
MKOHOMHUYECKaTa CHUTyallMsi W Cb3JlaBaHE Ha MOJEN 3a TOBHUIIaBaHE Ha
e(eKTUBHOCTTa HAa (PUHAHCOBUS MEHUKMBHT Ha ChbBPEMEHHHUTE OpraHU3allUU B
yCIIOBUS Ha KpHU3a U B HOPMAJTHU yCIIOBUSA .

KbMm Taka dopmynupanata men ca (GopmylupaHd TPH HM3CIEAOBATEIICKH
3a/1auu, C U3MI'BJIHEHUETO Ha KOUTO MOCIEA0BATEIIHO CE MOCTUTA!

e Teopernuna OOOCHOBKAa Ha TOHATHHWHHWSA amapar W H3SICHSIBAHE Ha
,,CBIIIHOCTTA M pOJIATa HAa ()MHAHCOBUS MCHHIDKMBHT 3a €()EKTUBHOTO
(yHKUIMOHUpPAHE HA CbBPEMEHHUTE OpraHu3aluu‘,

e PaspaGoTBane u amnpoOupaHe Ha METOO0JIOTHS 32 MOHHUTOPUHT U
nosoOpsiBaHe Ha €(EeKTUBHOCTTa Ha (PUHAHCOBUS MEHWIKMBHT BbHB
¢unancoBuTe opranuzanuu. Ha ta3u ocHoBa:

o CuHTE3WpaHE W CHUCTEMAaTU3UpPAHE Ha CTPATETUYECKU pEIICHUs 3a
pe3ynrareH (MHAHCOB MEHUDKMBHT B YCIIOBUATA HA KpH3a U B CTA0MIIHA
cpena.

3a 00EKT Ha M3CJIEABAHETO ca OMmpejesieHn (PMHAHCOBUTE OPraHu3allii B
CTpaHaTa, Ha IPUMEPa Ha KOHKPETHA (PMHAHCOBA MHCTUTYIIHS.

[IpeameT Ha wm3cneaBaHe B AWCEPTAMOHHUS TPyHA € ,,JIOBUIIIABAHETO Ha
e(heKTUBHOCTTa Ha (HUHAHCOBHS MEHUDKMBHT, Ha (PUHAHCOBHUTE TOTOIU U
KPEIUTOCTIOCOOHOCTTA HA (PMHAHCOBATA MHCTUTYITUSA .

3a pa3paboTBaHETO Ha UCEPTAIMOHHUS TPYH € M3IMOJI3BaH PazHOOOpa3eH
HAay4YeH MHCTPYMEHTApUyM, C KOETO MO HEABYCMHCIICH M KaTeTOPUYEH HAYUH Ce
MOKa3Ba 3HAYMTEIHATA TEOPETUYHA W TPWIOKHA TMOATOTOBKA HA JIOKTOPAHT
MuHneBa.

Wsrpaxmaneto Ha TeKCTa € B CHOTBETCTBHE C (dopmyiupaHaTa
U3CIIeI0BaTENICKa XUIOTE3a, CIIOPE] KOATO MOBUILIABAHETO HA €PEKTUBHOCTTA HA
(uHAaHCOBUSA MEHU)KMBHT BbB (DMHAHCOBUTE OPraHU3aAI[MU MOXKE Jla Ce MOCTUTHE
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cJe TUarHOCTUIIMPaHE HA TEKYIIOTO ChCTOSIHUE U TIOCPEICTBOM MAaTEMATUUECKHU U
CTaTUCTUYECKU METOJU J]a C€ OMPEACNSIT OCOOCHOCTUTE B HETOBOTO IpHUJIaraHe B
YCJIOBUSTA HA KpU3a U B CTAOMIIHA Cpeia.

C ToBa MOXke€ J1a ce apryMEHTHPA U3CJICI0BATEIICKUSI HIHTEPEC Jla CE U3CIIeBa
MOBEJACHUETO HAa TO3M THUI OpraHU3allH, C Orjed HACHTUPUIUPAHETO U
CUCTEMAaTU3MpPAHETO Ha paboTen] HMHCTPYMEHTapuyM 3a YCTOWYUB (DHHAHCOB
MEHUJHKMBHT B TIX.

TemaTta e akTyanHa W 3HayuMa, a MOCTUTHATUTE PE3YJTAaTH B HEsl UMAT
Hay4eH M MPWIOKEH XapakTep B KOHTEKCTa Ha AMHAMUYHATa Cpelia, B KOSATO Ce
pa3BuBaT (PMHAHCOBUTE MHCTUTYIIUH.

ChIbpKaHUETO HA JUCEPTALMOHHUS TPYA CHOTBETCTBA Ha IMOCOYEHATA
CTPYKTypa Ha pa3zpaboTkara.

SIcHO TUYU UHTEPECHT HA JJOKTOPAHTA KbM TeMaTa, a mpo(ecuoHaIHus OIHUT,
koito CrtanuMupa MuHeBa UMa U MO3BOJISIBA KAYECTBEHO U C JIEKOTA J1a MPOBEAE
JTUCEPTAIMOHHOTO CU U3CJIC/IBAHE.

B IlppBa 1i1aBa € HampaBeH Nperyie]] Ha TEOPETUYHUS (PYHIAMEHT Ha
(dbrHaHCOBUS MEHUDKMBHT. M3cieaBaHu ca KIIIOUOBH TOHSTHS, MU3SCHEHHM ca
npolecu, cuctemMaTusvpaHa € uHGOpMalus U ca CHUHTE3UPAaHU U3BOJIU 3a
ocoOeHocTUTe Ha (PUHAHCOBHS MEHUKMBHT B OM3HEC OpraHU3alliuTe U II0-
KOHKPETHO TE€3U, YUUTO MpEeaMET Ha JAeHHOCT chio € ¢puHaHcoB. [locnenoBaTeaHo
ca H3CJEIBaHM W TMPEUU3HO ca apryMEHTUpPAaHW TMOHATHUATA: (PUHAHCHpaAHE,
(uHAHCOB MEHUHKMBHT, 00XBaT Ha (PMHAHCOBUS MEHUDKMBHT, yIpaBIICHUE Ha
JIEHHOCTUTE BBHB (PUHAHCOBUS MEHUKMBHT, BBTpPEUIEH (PUHAHCOB KOHTPOJ H
WHBECTUpaHE, Cpejia U BUAOBE yIpaBieHUEe BbB (PUHAHCOBAaTa OpraHU3aIvs, KaKTo
u cuctemara 3a (uHAHCOBO ympaBieHue. [IpennsHo € aprymeHTUpaHO, Ue
(MHAHCOBUSAT MEHUPKMBHT € ,,0OTHOCUTEITHO 000CO0EHA CaMOCTOsATEIHA 00JIacT Ha
TEOPETUYHO T[IO3HAHWE U TPAKTHUKA, SBSIBALIO CE€ VYCJIOBUE 3a YCIEHIHO
(yHKUMOHUpPAHE HA ChBPEMEHHUTE (PMHAHCOBU opraHuzauuu’‘. GopMmynupaH e
W3BOJ, Y€ BOJEIIO 3a ycrnexa Ha (pUHAHCOBAaTa WHCTUTYILUSI € CHOTHOILIEHHETO
MEXAy COOCTBEH W MPUBJICYEH KAMWTal, a YMEJIOTO HW3MOJI3BaHE Ha TOJXOJISII
MHCTPYMEHTApUYM € MPEANOCTaBKa 3a YyCleX JOPU B MPOMEHJIMBA U TMO-CKOPO
HecTaOMIIHA cpena.

BbB BTOpa rnaBa € MpeaioKeHa METOJ0JIOTHS 3a TMOBHUIIABAHE Ha
ehekTUBHOCTTa Ha (UHAHCOBHS MEHWIKMBHT. CHHTE3UpaH € MOIXOJAII,
MPUJIOKUM MaTEMaTUYECKH amnapar, MOCPEICTBOM KONTO MOXE Ja C€ OLEHU U
aHaJIM3Mpa OpraHU3alMsITa B KOHTEKCTAa HAa HEWHOTO (PMHAHCOBO YIPaBIICHUE.
Hamnpagen e 3anba004eH, KpUTHYECH aHAIW3 Ha MPUJIOKUMOCTTA Ha MPOCTUTE U
CJIO)KHUTE JMXBEHU MPOILEHTH BHB (DMHAHCOBUS MEHUKMBHT, BKIIFOUUTEIHO B
yCJIoBUsITa Ha Kpu3a. KOMEHTHpaH € ONTUMU3ALUOHEH MOJIeNl, KOMTO BKJIIOYBA 3
OCHOBHU KOMIIOHEHTa — IIeJieBa (PYHKIMS, OTPAHUYCHUS M TPAaHUYHU YCIIOBUS.
BbBenenu ca onpeneneHus 32 MOMEHTHO U MHTEPBAIHO (PMHAHCOBO CHOUTHE U 3a
¢unancoB notok oT IIspBu Bun. Ilocodyena e moaxonsia METOOJIOTHS 3a
MOBUIIaBaHEe Ha €()EeKTUBHOCTTA, KaTO Ca aHAJW3UpaHW AJalTHBHU METOMM 3a
0000111eHa MPOTHO32a U € TIPEJIOKEH MOJIEN 3a B3eMaHe Ha PEIIeHNue U 3a n300p Ha
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WHBECTUIMS, upe3 (QyHKOusATa 3a edexTuBHOCT. l3mon3BaHa € aHanUTUYHA
nepunuIys no metoga Ha Caartu 3a Hepapxus Ha nenu. KopekTHo ca mpencrtaBeHu
CTaTUCTUYECKU METOJIM 32 ONPEEIISIHE Ha 3aBUCUMOCTUTE MEXKy HaOII0JaBaHUTE
BennuuHU. [IpoBefeHn ca KOpeNmaluoOHEH, PEerpecMOoHeH U (aKTOPEH aHaJM3.
[TonpoOHO ¥ MOAXOMAIIO € KOMEHTUPAH € PUCKBT BbB (PUHAHCOBUS MEHUIKMBHT,
B T.4. pa3NpeeICHUETO Ha 3aryOUTe U IIETUTE B J1aJieHa (PMHAHCOBA OpraHU3alMsl.
OmnpeneneHa e BEpOATHOCTTA 32 MOJIyyaBaHE Ha HEOJIAroNnpusTHU ChOUTHS B Ja/IEH
BpEMEBHU MEpHUOA. 3a U3MEpBaHE Ha (PMHAHCOBMSI PHUCK € INPEAJIOKEHA CKajla ¢
U3I10J13BaHe Ha QyHKIUATA HA XapUHITHH.

B Tpera riaBa ca popMynupaHu CTpaTerMuecKy pelIeH s 3a IOBUIIIaBaHE Ha
e(eKTUBHOCTTa Ha ()MHAHCOBUS MEHWIKMBHT B ,,Ycton Cranpmapt™ EAJl upes
MOCoYeHus BbB BTOpa rinaBa HHCTpyMEHTapryM, KaTo MPELU3HO U 33bJIO0YEHO ca
KOMEHTUPAHU MOJIyYeHUTE pe3yaTati. OPUHAHCOBUAT MEHHUKMBHT € aHAJIU3HPaAH
B YCJIOBHSTA Ha Kpu3a (1o BpeMe Ha KoBUI-TaHAEMUsATA) U B HOPMAJIHU YCIIOBHS.
Ha ta3u ocHoBa € pazpaboTeHa cTpaTerus ¢ Hay4yHO apryMEHTUPAHH aJITEpHATUBU
3a OINpENENsHE, AaHAJIN3 U BB3ICMCTBUE BbPXY PA3JIUYHUTE PUCKOBHU CUTYaLUU.

B nucepranmoHHMS TpyX IO KAaTerOpUYEeH HA4YMH € IIOKa3aHo, 4Ye
(puHAHCOBUTE OpraHU3aLUH ,,HOCSIT O€JIe3UTEe HAa OCTAHAIMTE OPTaHU3ALUU " U CBIIO
KaTo TSX CE€ HYXXJIaAT OT €(eKTUBHO CTpaTeruuecko ymnpasiaeHue. OT apyra cTpaHa
(UHAHCOBUAT MEHWIKMBHT H3HMCKBA JIETAMIHO IUIAHUpaHEe Ha (PakTopuTe Ha
cpeaara, KOETO IMOAXOIAIIO € AaHAIU3UPAHO U apryMEHTHUPAHO OT JIOKTOPAHT
Musesa.

IIpremam npeaIoKEHNUTE TEKCTOBE HAa JUCEPTALIMOHHMS TPY 32 aBTOPCKHU U
3a JIMYHO JAEJI0 Ha JOoKTopaHTa. PaspaboTkaTa ce oTiiM4yaBa ¢ aHAIMTUYHOCT U C
MOA4YEepTaHa HAYYHO-TIPUIIOKHA CTOMHOCT.

2. OuneHKa HA HAYYHHUTE Pe3yJTATH M NMPHUHOCHTE HA IUCEPTALMOHHUSA
TpYya

JloxtopanT CranumMupa MwuHeBa ¢Gopmyiavpa JBa HAyYHH M TPH HAyYHO-
MPUJIOKHU TTpUHOCca. [IpremaM I 3a aBTOPCKH U JIOTUYHO CJIEJBAIIM OT TEKCTOBETE
B nucepranuaTa. CmstaMm, 4e mpuHocH 2.2. u 2.3. MoraT Ja ce 0OSAuHSAT, Thid KaTo
MEXy TSIX MMa U3BECTHA BPb3Ka.

[IpencraBeHaTta copaBka 3a HAyKOMETpUs IIOKa3Ba W3IIbIHEHHUE Ha
MUHHUMAaJTHUTE U3UCKBaHus 3a mpuaoousane Ha OHC ,,moxktop*.

3. Kputnunu Oesexku

Hsimam chIiiecTBEHN KPUTHYHH OCJIEKKH KbM MPEACTaBEHUS UCEPTAIUOHEH
Tpyn W aBTtopedepara KbM Hero. lMma u3BECTHM TEXHHYECKHM HETOYHOCTH,
BKJIFOUMTEIIHO TIO0 OTHOIICHWE Ha TIepuoja Ha AWCEPTAIlMOHHOTO H3CJICIBaHE
(crpanwuria 34).

He ca mocouenu Opost cTpaHUIM Ha MyOIUKAIIMUTE HA IOKTOPAHTA MO TeMaTa
Ha IMCePTALMOHHUS TPY/, BKIIOYUTEIHO B CIIUCHKA C U3IOJI3BaHATA JIUTEpaTypa.



4. 3akjaouyeHue

Hucepraumonnusat Tpya Ha CranuciaBa MuHeBa ce oTiu4aBa ¢ J100pe
0oOMUCIIEHA U JIOTUYECKHU U3TPajJieHa CTPYKTYPa, KOSITO € B ITBJIHO ChOTBETCTBUE ChC
3asiBeHaTa B Temara mnpooOiematvuka. M30paHusT MOAXona 3a MpeCTaBsSHE Ha
U3JI0KEHUETO T03BOJISIBA JIECHA MPOCICAUMOCT MPH M3IMBIHEHUETO Ha IIeNTa,
dbopmyIUpaHUTE KbM HEsl 3a]]a4 U 3asBEHAaTa aBTOPOBA Te3a.

[Ipuchuure 3a €AUH JAWCEPTAIMOHHUS TPYJ CTPYKTYPOOIPEACIISIIH
€JIEMEHTH SICHO W KOpeKTHO ca (opMynupanu. [{uTupanero m mo3oBaBaHETO Ha
Yy)KJIM TEOPETUYHU M TPUIIOKHU Pa3pabOTKH € KOPEKTHO, a TEKCTOBETE B
pa3paboTkaTa ca JeJI0 Ha JOKTOpaHTa.

Bcuuko ToBa MU J1aBa OCHOBaHME Ja 0000IIIs, Y€ IpueMaM MpeaCTaBEHUSIT
MU 32 CTAaHOBHUIIE IUCEPTAIMOHEH TPYJ 3a 3aBBPIICHO CAMOCTOSTEIHO HAay4dHO
H3CJICIBAHE.

TekcToBeTe Ha auUcEpTalUsTa ca B ChOTBETCTBUE C MOCOYEHUS KBbM HEs
aBTopedepar. B Hero KOpeKTHO ca OTpa3eHM BCUYKM MPUHOCHW MOMEHTH Ha
OCHOBHATa pa3padoTKa.

[Ipuemam mnpexncrtaBeHata pa3paboTka U aBTopedepara KbM Hesd 3a
OTroBapsIllM Ha 3aKOHOBUTE H3MCKBAHMS, MOCOYEHM B 3aKOHA 3a Pa3BUTHUE Ha
akaJjeMu4yHus cbcTaB B PemyOnuka boeiarapus u IlpaBunHuka 3a HEroBOTO
MIPUJIOKEHHUE.

[Tpunoxena e Jlekmapaius OT aBTOpa 3a U3M'BJIHEHHWE HA MUHHUMAJHUTE
HanroHaimHu u3nckBanus 3a OHC ,,moktop® B ob6nact Ha BuciIe oOpa3oBaHue 3.
,COIlMalIHK, CTOMaHCKM W mpaBHU Hayku™“ IIH 3.7. , AnmMuHucTpanus u
yIpaBJieHHe , ¢ KOETO MpuemMaM, 4e ca Cla3eHu U U3MCKBAHUATA 32 HAYKOMETPUSI.

5. OueHka Ha 1MCEPTAIUOHHUSA TPY/

OtunTaiiku O€3CHOpPHUTE MPEJUMCTBA Ha TPEMIOKEHHS HUCEPTAIMOHECH
TPy, KOWTO MUMa XapakTep Ha 3aBbPUICHO M CTOMHOCTHO HAYYHO H3CJIEABAHE, C
abcomoTHA yOeIeHOCT MpeiiaraM Ha 4JeHOBETe Ha HAYYHOTO KYpPHU J1a IPUCHIAT
Ha Ctanumupa KocranunoBa MuneBa oOpazoBarenHa U Hay4Ha CTEIEH ,,JOKTOP ™ B
npodecuoHaTHO HampasieHue 3.7. ,,AIMUHUCTpAIUS U yNpaBlieHue , TOKTOpCKa
nporpama ,,OpraHuzaiiusi ¥ yIpaBlieHHEe HW3BBH cdepara Ha MaTEepUaTHOTO
IIPOU3BOJICTBO (CUTYPHOCT U OTOpaHa)®.

02.04.2025 r. YiieH Ha HAYYHOTO KYpPHU:
rp. Bapna npod. a-p B. Hukonaesa



STATEMENT

by Prof. Velislava Nikolaeva Kostova, PhD,
VFU ,,Chernorizets Hrabar*

On the dissertation of Stanimira Kostadinova Mineva

On the topic ,,RESEARCH AND IMPROVEMENT OF THE
EFFICIENCY OF FINANCIAL MANAGEMENT OF MODERN
ORGANIZATIONS”, submitted for the degree of Doctor of Education and Science
(PhD) in the doctoral programme ,,Organization and Management Outside the
Sphere of Material Production (Security and Defense)”.

1. Relevance and importance of the developed scientific problem

1.1. Brief description of the dissertation

The dissertation has a total volume of 324 pages, of which the main text - 201
pages. It is structured in an introduction, three chapters with a total of 19 paragraphs,
a conclusion, a dictionary with used abbreviations, lists of used formulas (101),
tables (16) and figures (40), a list of used literature and 44 appendices. The total
number of used literature sources is 130, of which 4 are publications of the author
of the dissertation which are on the topic of the dissertation work. The used sources
are correctly cited in the text.

My overall impression of PhD student Stanimira Mineva's dissertation is
extremely positive. She not only thoroughly and comprehensively analyzes the
formulated scientific problem, but also proposes appropriate solutions for it.

1.2. Relevance and significance of the scientific problem presented in the
dissertation

The established discrepancy between the functioning of the financial system
under normal conditions and under conditions of economic instability raises the
need to synthesize and systematize universal approaches that are applicable in
financial organizations. Thus, the relevance of the research problem, conditioned by
the lack of a unified approach (theoretical and methodological) to the application of
financial management in crisis conditions is argued. In his dissertation, the doctoral
student also formulates a scientific problem arising from the existence of a
discrepancy, leading to a contradiction, between the applied financial management
in crisis and that applied in the conditions of a relatively stable business
environment. This is a challenge for financial institutions to find working solutions
to achieve the pre-planned results in the conditions of instability in the environment
in which they develop. In this sense, the defined scientific problem determines the
need for scientific justification of the role of financial management in the
functioning and development of financial structures, the definition of a
mathematical apparatus to assess the effectiveness of financial management and the
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development of recommendations for its improvement in crisis conditions and in
normal conditions.

The need to conduct a study on the current state of financial management in
the country, as well as identify trends in it, when taking into account financial risk
Is clearly explained. In particular, the importance of forecasting the future economic
situation in crisis conditions is taken into account when drawing up
recommendations ,for improving the financial management of financial
organizations.*

The following scientific task is formulated in the dissertation: ,,Increasing the
efficiency of financial management of modern organizations can be realized if its
temporary state is determined and on the basis of mathematical and statistical
methods determine the peculiarities of its application in the conditions of crisis and
in normal conditions of the financial situation.*

The purpose of the proposed development is: ,research, analysis of the
economic situation and creation of a model for increasing the efficiency of financial
management of modern organizations in crisis and in normal conditions”.

Three research tasks have been formulated for this purpose, with the
implementation of which is consistently achieved:

e Theoretical justification of the conceptual apparatus and clarification
of the “essence and role of financial management for the effective
functioning of modern organizations”.

e Develop and test methodology to monitor and improve the
effectiveness of financial management in financial organizations. On
this basis:

e Synthesis and systematization of strategic solutions for effective
financial management in crisis conditions and in a stable environment.

The subject of the study is the financial organizations in the country, on the
example of a specific financial institution.

The subject of research in the dissertation is “increasing the efficiency of
financial management, financial flows and creditworthiness of the financial
institution”.

A variety of scientific tools were used for the development of the dissertation,
which in an unambiguous and categorical way shows the significant theoretical and
applied preparation of the PhD student Mineva.

The structure of the text is in accordance with the formulated research
hypothesis, according to which the improvement of the efficiency of financial
management in financial organizations can be achieved after diagnosing the current
state and using mathematical and statistical methods to determine the peculiarities
of its application in the conditions of crisis and in a stable environment.

With this can be argued the research interest to study the behavior of this type
of organizations, in order to identify and systematize working tools for sustainable
financial management in them.

The topic is significant, and the results achieved in it are scientific and applied
in the context of the dynamic environment in which financial institutions develop.
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The content of the dissertation work corresponds to the mentioned structure
of the development.

The doctoral student’s interest in the topic is clearly evident, and the
professional experience that Stanimira Mineva has allows her to carry out her
dissertation research qualitatively and with ease.

The first chapter provides an overview of the theoretical foundation of
financial management. Key concepts have been researched, processes have been
clarified, information has been systematized and conclusions have been synthesized
about the peculiarities of financial management in business organizations and in
particular those whose object of activity is also financial. The following concepts
have been studied and precisely argued: financing, financial management, scope of
financial management, management of activities in financial management, internal
financial control and investment, environment and types of management in financial
organization, as well as the financial management system. Financial management is
a relatively separate field of theoretical knowledge and practice, which is a
prerequisite for the successful functioning of modern financial organizations. The
conclusion is formulated that the leading factor for the success of the financial
institution is the ratio between own and attracted capital, and the skillful use of
appropriate tools is a prerequisite for success even in a volatile and rather unstable
environment.

In the second chapter, a methodology for increasing the efficiency of financial
management is proposed. An appropriate, applicable mathematical apparatus is
synthesized, through which an organization can be evaluated and analyzed in the
context of its financial management. An in-depth, critical analysis of the
applicability of simple and complex interest rates in financial management is made,
including in crisis conditions. An optimization model is discussed, which includes
3 main components - target function, constraints and boundary conditions.
Definitions for instantaneous and interval financial event and cash flow of the first
kind have been introduced. An appropriate methodology for improving efficiency
has been identified by analyzing adaptive methods for summary forecasting and a
model for decision making and investment selection through the efficiency function
has been proposed. An analytical definition according to the Saati method for
hierarchy of objectives was used. Statistical methods for determining the
dependencies between observed quantities were correctly presented. Correlational,
regression and factor analysis was performed. Risk in financial management,
including the distribution of losses and damages in a financial organization was
discussed in detail and appropriately. The probability of receiving adverse events in
a given time period was determined. A scale using the Harrington function was
proposed to measure financial risk.

In Chapter 3, strategic decisions are formulated to increase the efficiency of
financial management in "Resilient Standard™ EAD through the toolkit mentioned
in Chapter Two, with precise and thorough commentary on the results obtained.
Financial management is analyzed in crisis conditions (during the Covid pandemic)
and in normal conditions. On this basis, a strategy with scientifically substantiated
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alternatives for determining, analyzing and impacting on the various risk situations
has been developed.

In the dissertation thesis it is shown categorically that financial organizations
,,oear the marks of other organizations* and just like them need effective strategic
management. On the other hand, financial management requires detailed planning
of environmental factors, which is appropriately analyzed and argued by the PhD
student.

| accept the proposed texts of the dissertation work as the authorship and as a
personal work of the doctoral student. The development is characterized by
analytical and with emphasized scientific-applied value.

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

Doctoral student Stanimira Mineva formulated two scientific and three
scientific-applied contributions. | consider them to be authorial and logical
successors of the texts in the dissertation. | believe that the contributions can be
combined as there is a certain connection between them.

The presented reference for scienceometry shows the fulfillment of the
minimum requirements for obtaining an educational and scientific degree ,,Doctor.

3. Critical notes

| have no substantive critical notes to the dissertation work presented and the
author abstract accompanying it. There are some technical inaccuracies, including
with respect to the period of the dissertation research (page 34).

The number of pages of the doctoral student's publications on the topic of the
dissertation work, including the list of used literature, is not indicated.

4. Conclusion

Stanislava Mineva's dissertation is distinguished by a well-thought-out and
logically constructed structure, which is in full compliance with the issues stated in
the topic. The chosen approach to the presentation of the exposition allows easy
traceability in the fulfillment of the objective, the tasks formulated for it and the
declared author's thesis.

Structure-defining elements of a dissertation are clearly and correctly
formulated. The citation and reference of other theoretical and applied
developments is correct, and the texts in the work are the work of the doctoral
student.

All this gives me reason to summarize that | accept the thesis submitted for
my opinion as a completed independent scientific research.

The texts of the dissertation are in accordance with the self-abstract attached
to it. It correctly reflects all the contributing points of the main development.

| accept the presented development and the abstract to it as meeting the legal
requirements specified in the Law on the Development of Academic Staff in the
Republic of Bulgaria and the Regulations for its application.

Declaration by the author on compliance with the minimum national
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requirements for educational and scientific degree ,,Doctor* in higher education 3.
,,o0cial, business and legal sciences*, professional field 3.7. ,,Administration and
management®, which I accept that the requirements for science are met.

5. Evaluation of the dissertation
Taking into account the indisputable advantages of the proposed dissertation work,
which has the character of a completed and valuable scientific research, with absolute
conviction | propose to the members of the scientific jury to award Stanimira
Kostadinova Mineva an educational and scientific degree ,,Doctor* in professional field
3.7. , Administration and management“, doctoral program ,,Organization and
management outside the sphere of material production (security and defense)*.

02.04.2025 Member of the scientific jury:
Varna Prof. V. Nikolaeva, PhD /........................ /



