YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

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

OTHOCHO: JUCepPTAllMOHEH TPYJ 3a MPUCHXKIaHE HA 00pa3oBaTeIHA U HAy4YHA
CTENEH ,JAO0KTOP* 1o Hayuna cneyuarnocm VIKOHOMUKA W
ynpasienue (MkoHoMuka Ha TpaHcmopta u eHepretukara) YHCC.

ABTOp Ha JUCEPTAMOHHHUS TPY: Haoeosicoa Munuesa Munywesa
Tema Ha AHCepTAlMOHHUS TPYA: Yemotiuuso ¢gunancoso ynpaenenue na
asmobycHume epaodcKu npeso3u

OcHosaHue 3a NpCaACTaBAHC HA CTAHOBHUIICTO: Y4aCTUC B CbCTaBa HA HAYYHOTO

Kypu TI0 3allldTa Ha JUCEPTAMOHHUS TpyA cbIylacHO 3amoBen Ne
1035/15.04.2022 na PexTopa Ha YHCC.

1. Undopmanus 3a q1ucepTanTa

JIOKTOpaHTBT ce € o0ydyaBaj MO JOKTOpPCKa Iporpama KbM Kameopd
,, Mkonomuxa na mpancnopma u enepeemuxkama, Kem ¢axyimem ,, Ikonomuka
Ha ungpacmpyxmypama‘ Ha YHCC no uayuna cneyuarnocm VIkoHOMUKA U
ynpaienue (MlkoHOMHKa Ha TpaHCIIOpTa M CHEPreTHKara) ChIilacHO 3aroBe]
Ha 3am.-pekropa mo HUJ] ma YHCC Ne 1035/15.04.2022 r. OOy4enuero e
OCBIIIECTBEHO B pedosHa hopma mpe3 nepuoaa 2019 — 2022 r.

2. O0ma xapakTepucTHKA HA MPeICTABEHNs TUCEPTANMOHEH TPY/

[IpencraBeHUAT 3a pEICH3WpPAHE ITUCEPTANMOHCH TPYA CE CHhCTOHM OT
YBOJI, TPH TJIaBH, 3aKJIFOUCHHUE U M3IOJI3BaHa TUTEPATypa, Kato € B ooem ot 200
CTpaHUIM. AKTyaJHOCTTa Ha TeMaTa € Oe3CropHa C OrJjie[] Ha 3HAYeHHETO,
KOETO TPaJICKHsI TPAHCTIOPT U (PMHAHCOBOTO MYy CHhCTOSTHHUE UMAT 3a Ka4eCTBOTO
Ha TpeJoCTaBsHATa TPAHCIIOPTHATA YCIIyra Ha TPaXIAHUTEC W KaTo IS0 3a
OpaHma. 3HAYMMOCTTa Ha TeMaTa CTaBa € OIIe IMO-TrojisiMa KaTo Ce OTYeTaT



npobnemMuTe, KOWTO BB3HMKHaxa c¢ mossara Ha Covid-19 nammemusita ot
npojerra Ha 2020 1.

B yBoma mpaBum 10o0Opo BHeYaTIeHHE, Y€ ca HaJIUIE OCHOBHHTE
PEKBU3UTH, KOUTO CE M3WCKBAT NP OPOPMIHETO HA AUCEPTAIMOHHUS TPYI, a
UMEHHO — Te3a, paOOTHM XHUIOTE3W, OOCKT M TPEAMET Ha H3CIICIBAHETO.
Cohmure ca TpaBWIHO NeQHUHUpaHW M TmpenusHo Qopmynupanu. Llenta Ha
pa3paboTKaTta W H3CICIOBATEIICKUTE 3a/a4d OTTOBapsT Ha ChIbPKAHHETO H
HACOKHTE Ha JOKTOpCKara Te3a. JJucepTaHThT moapoOHO € OnHcan MeTOJUKaTa
Ha  W3CJEABAHETO, WH(POPMAMOHHOTO OCHUTYpSIBAHE U  BB3IPHETHUTE
orpaHuyeHus. B Xxoma Ha M3JI0KEHHETO SICHO JIMYM OTJIMYHOTO TIO3HABaHE Ha
OpiTapckara M 4ykaara JuTeparypa mo npodiematukara. HayanusT amapat e
U3M0JI3BaH KOPEKTHO.

3. OueHka Ha MOJyYeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

B nwpea enasa, xoATO MMa MOCTAaHOBBUEH XapakTep aBTOpPKaTa MHOTO
nobpe e pasriaefgana (uHAHCOBATa YCTOMYMBOCT U MOKa3zaTelUTEe 3a
M3MEpPBAHETO i B TCOPETHUYHW M AHATUTUYHH TOCTaHOBKU. JlepuHupanu ca
MHOTO TJIEIHU TOYKH, KOETO IpaBU BIIEYATIIEHHWE 3a ABJIOOKO BHUKBAHE B
npobyieMaTuKaTa Ha u3cieaBaHara te3a. [IpeacraBenu ca u 1oOpH MPaKTUKH 32
ylpaBjeHHEe Ha aBTOOycHUTE MNpeBo3u. BBB 6mopa cnasa e pasrienana
neitHocTTa Ha ,,CTOJMYEH aBTOTPAHCIOPT™, KATO € oYepTaHa IpaBHATa pamKa
Ha TO3M CEKTOp U ca IpeJcTaBeHu (akTopute, JOMPHUHACSIIN 32 HEJOCTUT Ha
IPUXOJU B IPYKECTBOTO U (PaKTOPUTE OKA3BAIllM BIUSHUE BbPXY (PUHAHCOBATa
YCTOWYMBOCT B TPAHCHOPTHO mpeAmnpusatue. M3cienBaHo € u BIUSHUETO HA
Covid nanmeMusaTa BpXy IpaJICKUTE IPEBO3M U MIPUXOAUTE HA JAPYKECTBOTO. B
mpema 21aea € NpeicTaBeHa ChIIHOCTTA Ha U3CJIEeABAHETO, @ UMEHHO MOJIEN 3a
(MHaHCOBa YCTOMYMBOCT NpPH Tpajckure aBTOOycHH mnpeBo3n B Codwus.
[IpunoxeH e crnenuanHo pa3pabOTEeH OT aBTOpa MOJEN 3a MoJ0OpsBaHE Ha
¢uHAHCOBOTO ChCTOsIHME HA CTOMMYEH aBTOTPAHCIIOPT.

Karo ocHOBeH npuHOC Ha JOKTOpaHTa OMX OTOEeNsA3a] alanTUPAHETO Ha
qyXJAUTE MOJIETHU U 10 CIIEMaTHO Ha To3u B CHHramyp KbM IpajcKkara CUCTeMa
Ha Codus 3a mogoOpsiBaHeTO HAa (PMHAHCOBUTE PE3yJITaTH Ha APYyxkecTBOTO. C
TOBa aBTOpa JIOKa3Ba 3HAUYEHHWETO My 3a NoJo0psiBaHe Ha (UHaAHCOBATa
ycroiunBocT Ha CTOMYEH aBTOTPAHCIIOPT.

OcCHOBHUTE HAyYHM U HAYYHO-TIPUJIOKHU PE3YNTaTH MOraT jaa ObaaT
(dopMynupaHH B CJIEIHUTE HACOKH:

B u3nokeHneTo Ha U3CIEIBAHETO KAaTErOPUYHO ca JOKa3aHW Te3aTra U
OCHOBHUTE MOCTAHOBKH;



Upe3 u3non3BaHaTa METOAMKA HA M3CIECJBAHETO MHOIO IPABWIHO Ca
KOMOWHHpPaHU NPUJIOKEHUETO HA CHUCTEMHHMSI, CPABHUTEIHUS M EMIIMPUYHUS
aHaJIN3;

CucremaTu3upaHu ca OCHOBHUTE (PMHAHCOBM IMOKa3aTenu U Ha 0as3a Ha
TOBA Ca U3BEJICHU CHELMPUUHUTE OCOOEHOCTH Ha (PMHAHCOBATA YCTOMYUBOCT;

MHoro noapo6HO ca pasrielaHu JeHHOCTTa U Pa3BUTHUETO Ha TPAJCKUTE
aBTOOYCHM INPEBO3M MPE3 pa3IJIekKAaHUs NEPUOJ] C BKIIOYBAHE U aHAIU3HpPAHE
Ha creun(pUYHU U TPYJHOIOCTHIIHU EMIMPUYHH JAHHH;

IIpenyioxkeHn ca KOHKPETHH MEPKH, KOMTO INE OKa)XaT IOJIOKHUTEIIHO
BB3JICHCTBUE B ABJITOCPOYEH IUIAH BBPXY YTBBPXKIABAaHE Ha IIOJIOXKUTEICH
MUK Ha CTOJIMYEH aBTOTPAHCIIOPT.

4. OueHka HA HAYYHHUTE U HAYYHO-TPUJIOKHU NPUHOCH
Bcuuku mocoueHr NMPUHOCH ca JTOKa3aTeNICTBO 3a OE3CIOpHUTE KadecTBa Ha
aucepTanoHHus TpyA. ChIIUTEe OTroBapsT Ha IIeNTa W PE3ydTaTuTe OT
W3CIIEIBAHETO, KaTO Ca W3BEJCHU BPH3KUTE U B3aUMO3aBUCUMOCTUTE MEXKIY
¢uHaHCOBUTE TMOKa3aTenu W (UHAHCOBAaTa YCTOWYMBOCT. JlormyHo w
HOCJIEI0BATEIHO IPUHOCUTE ca 000COOEHU B IIECT OCHOBHHU I'PYIIH:

e JlutepaTypeH aHajau3 Ha CHIIHOCTTAa Ha (PUHAHCOBATa YCTOMYMBOCT Ha
IpajiCKUTE aBTOOYCHHU IIPEBO3H;

e AHanu3upaHe Ha MNpeAUMCTBATa M HEJOCTaThLUTE HAa MOJEIUTE 3a
(MHAHCOBO yNpaBlIEHHE Ha T'PaJICKUTE aBTOOYCHHU MpeBo3u B EBpomna u
A3us;

e Amnanmm3upaHe Ha HACTOSIIHUA MOJAEN Ha (UHAHCOBO YINpABICHHE B
CrosivyeH aBTOTPAHCIIOPT MO OTHOLIEHUE HA Pa3X0IUTe NP yIpaBICHUE
Ha aBTOMAapKa;

e l3cneasane Bimsauero Ha Covid-19 BBpXy AeliHOCTTa Ha IPYKECTBOTO
1 (D)MHAHCOBUTE PE3YNTATH;

e l3BemeHn ca KOHKPETHM MEPKHM M NHTUINA 3a TMOA0OpsSBaHE Ha
(MHAHCOBOTO CBHCTOSIHWE W YCTOMYMBOTO YIpPaBIEHHUE HA TPAJICKUTE
aBTOOYCHU MIPEBO3U;

e l3BeneHu ca BB3MOXKHOCTUTE 3a YCHBBPIIEHCTBAHE Ha (hMHAHCOBATa
YCTOMYMBOCT M KOUTO MoOrar Ja ObAAaT HW3MOJ3BaHM NPHU HAYYHO-
n3cie0BaTesIcKa padoTa B ObJIeIIe.

5. Ouenka Ha NMyOJIUKALMUTE MO JUCEPTALMSATA
[IpencraBeHuTe OT JOKTOpaHTKAaTa MyOJWUKAlMM ca JIOCTaThYHU
CBIIACHO M3MCKBAHUATA 3a JOMyCKaHe A0 3amuTta. Y Tpute myoamMkanuu ca mo



TeMaTa Ha JUCEPTAIMOHHUS TPy, Ha OBJITapCKU €3UK, KaTO €IHaTa € CTyAus
nyonukyBaHa B Hayunu tpynose kbM YHCC. IIbpBata myOnukaius € 10KiIa1 B
ro0uneitna HaydHa KoH(epeHmust mo ciaydaik 70 TOOWHU OT Ch3AaBaHETO Ha
KaTeApa U crnenuanHoctT ~HMkoHOMHMKa Ha TpaHcnopta” - ,, TpaHcrnopTHa
cebp3aHocT 2020”. Hpyruat Aokjiajg € OT JeceTa IoOwiIeiHa MEXIyHapoJaHa
KoH(pepeHIuss 3a JOKTOpaHTH W cTyAeHTH ,UHdpacTtpykrypa: OusHec u
komyHukanun”. [locnennara mybnukanus e cryaus B Haydnu TpyaoBe, KOSITO
€ TOYHO MO pa3riexiaHaTa NpoOsiieMaThka B JUCEPTAlMOHHHS Tpyd. B
JOMBJIHEHUE YYACTUETO B YHUBEpCUTETCKH IpoekT o HUJ[ sicHo mogueprasa
TpallHaTa aHrAKUPAHOCT HA JOKTOPaHTa N0 TeMAaTUKAaTa.

6. Ouenka Ha aBTopedepara

[IpencraBenusar aBropedepar € ¢ Mo-rojsiM 00eM OT MPEeNnopbUYBAHUS U
OTTOBaps Ha U3UCKBaHUsATA. B mbpBaTa 4acT ce Chabprka 00I11a XapaKTEPUCTUKA
Ha JUCEPTAllMOHHUS TPYJ C OCHOBHHUTE MOCTAaHOBKM OT yBoja. Ha cnensaiio
MSICTO € JaJI€HO ChAbPKAHUETO, KAKTO M CUHTE3UPAHO MPEACTABIHE HA TPUTE
IJIaBu Ha pa3paboTkara. CieaBamiata 4acT ChAbp’Ka OCHOBHHTE NMPUHOCH Ha
nuceprauronnu Tpya. Hakpas ca npencraBeHu myOJIUKalUUTE.

7. Kputuunu 0e/ie:KKH, NPeNnopbKU U BbIPOCH
Hsamam xpuTuyHM O€NeKKM 1O TpeNoCTaBeHUs aucepTanuoHed Tpyad. llo
BpEMe Ha 3anuTaTa OUxX eJall JOKTOpaHTa J1a OTTOBOPH Ha CIICHUS BBIIPOC:
1.Cuuta 11 aBTOpKATa, Y€ NPEIJI0KEHUTE HETPAAULMOHHN MOJIENH IO pUMEpPa

Ha CuHTramyp ca peajHO MPUIOKHMH B TpajickaTta TPaHCIIOpPTHA CHCTEMa Ha
Codus?

8. 3akJ/oueHue

Hay4ynusaT Tpya € mNOCBETEH Ha CEpHO3EH MpoOJieM CBbp3aH C
(MHaHCHUpaHETO Ha TpajcKara TpaHcHopTHa cuctema. C H3CIEIBAHETO MY
aBTOPHT MOKA3Ba CIOCOOHOCT Jla aHAJM3KMpa U Mpejjiara KOHKPETHU PEIICHUs
Ha CJOXHHU MpoOJIeMH TpPU OpraHu3alusaTa W pPa3BUTHETO HA CTOJIUYHHUS
TPAHCIIOPT. B 3akiroueHue NpencTaBeHUs 3a PELEH3UPAHE IUCEPTALUOHEH
TPy NMpUTEKaBa HEOOXOIUMHUTE KayecTBa U JOCTOMHCTBA, KaTO TOBa MU JlaBa
OCHOBAaHHE J1a W3pa3s KaTErOPUYHO CBOETO IIOJOKUTEIHO CTAHOBUILE 3a
npUChXkAaHe Ha oOpa3oBaTellHaTa U Hay4Ha CTEIEH ,,;JOKTOP MO MKOHOMHKA™
[0 Hay4yHa CcrHeuuamHoct ,MIlkoHomuka u ympasieHue” (MkoHomHuKa Ha
TpaHCIOpTa U eHepretukara) Ha Hagexxna MunueBa MuoyiiieBa.

17.05.2022 r. | B (0311307 (CH N
rp. Codus



YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

OPINION

By: Associate Professor Borislav Stefanov Arnaudov
University of National and World Economy

Scientific field: Economy and Management (transport)

About: dissertation work for bestowing educational and scientific title
“doctor” in the scientific field of Economy and management
(Economy of Energy and Transport) UNWE.

Author of the dissertation work: Nadezhda Milcheva Milusheva
Topic of the dissertation work: Sustainable financial management of urban bus
transit

This is presented on the grounds of: participation in the dissertation defense
scientific jury in accordance with Order No. 1035/15.04.2022 of the Rector of
UNWE.

1.Dissertant’s information

The doctorate candidate had studied in a doctoral program with the
department of “Economy of Energy and Transport” of UNWE, within the
faculty of “Economy of Infrastructure” of UNWE in the scientific field of
Economy and management (Economy of transport and energy), in accordance
with Order No0.1035/15.04.2022 of Deputy Rector of UNWE. Studies are
completed in full-time form in the period 2019-2022.

2.General description of the presented Dissertation work

The hereby presented dissertation work consists of introduction, three
sections, conclusion and bibliography, with a volume of 200 pages. The topic’s
relevance is indisputable, considering the importance of urban transit and its
financial state hold towards the quality of the transportation services provided
to the citizens and towards the field in general. The significance of the topic is



even more pronounced, considering the issues arising from the onset of the
Covid-19 pandemics in the spring of 2020.

The introduction makes good impression that all the required requisites in
writing of a dissertation work are present, to be specific - thesis, work
hypotheses, subject and object of study. These are properly defined and
meticulously formulated. The goal of the work and the problems studied meet
the content and the aims of the doctorate’s thesis. The Dissertant had properly
described the study methods, the information base, and the accepted limitations.
Within the course of the exposition it is demonstrated excellent knowledge of
Bulgarian and foreign literature within this problematics. The scientific
apparatus is properly used.

3.Evaluation of demonstrated scientific and applicable results

Within the first section, is mostly aimed towards establishing the setting
of the study, the author had properly examined the financial sustainability and
the indicators for its measurement in theoretical and analytical settings. The
multiple viewpoints presented within give the impression of in-dept approach
towards the problematics of the studied thesis. The dissertant had also used this
opportunity to present good practices in bus transit management. The second
section reviews the activities of Sofia’s main bus transit operator “Cronudex
aBToTpancnopt™ (Stolichen Avtotransport), defining the legal framework of this
sector and also presents the factors affecting the less-than-desired revenue of
the company and those affecting its financial sustainability. Also here the
dissertant studies the effects of the Covid-19 pandemic on the urban transit
operations and the company revenue. The third section displays the core section
of the study, this being a model towards financial sustainability of the urban bus
transit services in Sofia, Bulgaria. Here the author demonstrates the model
developed by her towards improvement of the financial situation of ,,Ctonuucu
aBToTpancnopt (Stolichen Avtotransport).

As a main contribution of the doctorant | would like to mark adapting
foreign models and especially one from Singapore to the urban system of Sofia
towards improvement of the financial results of the local transit operator. With
this the author demonstrates its importance towards strengthening the financial
sustainability of ,,Ctonuuen aBrotpancmopt™ (Stolichen Avtotransport).

The main scientific and applicable results could be defined in the
following directions:

In the exposition of the study are unquestionably proven the thesis and
the main postulates;

The methods used demonstrate a very proper application of systematic,
comparative, and empirical analysis;



The main financial parameters are systematized in a way providing for
extrapolation of the specific properties of financial stability;

Bus transit development within the studied period is examined in great
detail, including research and analysis of specific and difficult to obtain data;

There are specific measures applied that will provide positive effect in
establishing positive image of ,Cromuuen aBtoTpancmopt™ (Stolichen
Avtotransport).

4.Evaluation of the scientific and applicable contributions
All listed contributions are proof of the unquestionable qualities of the
dissertation work. They meet the aim and results of the research, and clearly
showing the relations between financial parameters and financial sustainability.
Following logical and consequent order, contributions could be classified in six
main groups:

e Literature analysis of the essence of financial stability of bus transit;

e Analysis of advantages and deficiencies of different models of bus transit
management from Europe and Asia;

e Analysis of the existing model of financial management in “Cronuyen
aBrorpancrnopt’” (Stolichen avtotransport) regarding costs and fleet
management;

e Study on Covid-19 effects over the operator’s operations and financial
results;

e There are demonstrated specific measures and paths to improve the
financial state and financial sustainability in urban bus transit
management;

e There are demonstrated opportunities for improvement of the financial
sustainability which may be used in scientific and research work in the
future.

5.Evaluation of related publications

The publications presented by the candidate are enough to meet the
eligibility requirements for defense. The three publications presented meet the
topic of the dissertation work, with all the three in them published in Bulgarian,
with one of them being a study, published in Scientific works by UNWE. The
first publication is a report for the Jubilee Scientific Conference, marking 70
years anniversary of the “Transport Economy” department at UNWE -
“Transport connectivity” 2020. The second publication is a report towards 10"
International conference for students and doctorate candidates “Infrastructure:
business and communications”. The last of the three is study, published in



Scientific works, that is precisely towards the topic of the dissertation work. In
addition the doctorant’s participation in a HU/I-project clearly shows long term
interests in the field.

6.Autoreferat evaluation

The presented autoreferat is longer than what is recommended and meets
the requirements. The first section consists of description of the dissertation
work and the main postulates of the introduction. Next is given the content of
the dissertation work followed by a concise description of the three sections of
the exposition. The next part lists the main contributions of the dissertation
work. The last sections presents the publications made.

7.Critical notes, recommendations, questions
| have no critical notes on the presented dissertation work. During the defense, |
would like the doctorant to answer the following question:
1.Does the author think that the suggested non-traditional models like the one
following the Singapore example are in-practice applicable towards the
transportation system of Sofia?

8.Conclusion

The scientific work is dedicated to a serious problem related to funding
of the urban transit system. With its research the author proves their capacity to
analyze and propose specific solutions to complex problems related to
organization and development of the urban transit in Bulgarian capital city. In
conclusion the presented dissertation work possesses the needed qualities and
honors, which gives me grounds to express unequivocally my positive
statement towards bestowing the educational and scientific title of “doctor in
economy” in the field of “economy and management” (Economy of transport
and energy) to Nadezhda Milcheva Milusheva.

17.05.2022 Signature: ...l
Sofia, Bulgaria



