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Tema Ha nucepranmonnus Tpya: MHCTpyMeHTH 3a MPOTHO3UpaHE HA TAPUYHUTE
MOTOIM U ONTHMAJHO YNpPaBIICHHE HAa WHBECTUIIMHTE B ITbTHATA
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OcnoeaHnue 3a IPEJICTaBsIHE HA CTAHOBMIIETO: yYacTHE B ChCTaBa Ha HAYYHOTO
KYpH TI0 3allliTa Ha JUCEPTAlMOHHUS TPy chriacHo 3amoBen Ne 3954/16.12
2025 r. na 3am. Pexropa mo HUJI na YHCC.

1. Uudopmanus 3a 1ucepraHTa

JuceptanThT ce € oOyuyaBall MO JOKTOPCKA IMporpama KbM Kameopa
 Uxonomuxa na mpancnopma u enepeemuxama ‘‘l¢paxyimem Hrxonomuxa na
ungpacmpykmypama uva YHCC mno uayuma cneyuarnocm ,JIKOHOMUKA U
yrpasieHue (TpaHcropt)®, mpodecroHasHO HampapiieHue 3.8. MkoHOMUKa,
cbrimacHo 3amnoBen Ha Pexrtopa Ha YHCC Ne 979/12. 04 2022 r. O0y4eHuero ¢
OCBIIECTBEHO B 3adouna dhopma npes nepuoaa 08.03 2022 r. - 15. 12 2025 r.

2. O0ma xapaKkTepuCTHKA HA MPeACTABEHUs JUCEPTALIMOHEH TPY/

JlucepTaniOHHUAT TPy € pa3paboTeH Bepxy 267 crpaHuiin. OCHOBHUST
TeKCT € 174 cTpaHuMUM BKIOYBAIl YBOJ, HW3JIOKEHHE U 3aKJIIOYCHHUE.
Ocrananute BKIIOYBAT CMUCHK Ha Tabmuiu, Gurypu, Gopmynn u u3noa3BaHU
CBKpAILIEHUS B TUCEPTALMOHHUS TPYA, U3I0I3BaHA JINTEPATYPA U MPUIIOKECHHUS.
N3noxennero € cTpykTypupaHo B Tpu riaBu. [IbpBa rinaBa € ¢ TeopeTndHa



HAacOYEHOCT. B Hes ca uW3sICHEHM 3HAUYEHHETO Ha MbTUIIAaTa Ha PemyOnuka
bearapus n Bpb3kata uM ¢ EBpoIneiickuTe MeXIyHapOAHU MbTHUINA. OnucaHu
ca XapaKTEePUCTUKUTE HAa MbTHUTE HACTUIKU U (PAKTOPUTE OKa3BaIllM BIUSHUE
3a TAXHOTO BJIOIIABaHE BbB BpeMETO. Pa3riienanu ca TpaHCHOPTHUTE MOJUTHKH
B KOHTEKCTa Ha €BPONEHWCKWTE W HAIMOHAJIHU CTPATErMYECKU UEIU U
3HAYMMOCTTa Ha UHBECTUIIMUTE B MbTHaTa HH(PPACTPYKTYpa U HEOOXOIUMOCTTA
OT TAXHOTO TUIaHUpaHe. BB BTOpa TWilaBa € HampaBeH MOAPOOEH aHalIW3 Ha
,MeToaukaTa 3a OIpeleNisHe Ha HWKOHOMHUYeckaTa e(EKTUBHOCT Ha
WHBECTUIIMOHHUTE MPOEKTH B IMIBTHOTO CTPOUTENCTBO Ha ['MaBHO ynpaBieHue
Ha mprHma oT 1990 r., u ca ompeneieHM HEWHUTE CWJIHU U CJIa0u CTpaHH.
AHanu3upaHu ca oOJlacTUTe Ha  NPWIOKEHHUE, BB3MOXKHOCTUTE U
OTpAaHMYEHUATA HAa TPU MNOPWIOKHUMU HHCTPYMEHTA 3a MPOTHO3UPAHE Ha
NapUYHUTE TOTOUM W  YOPaBICHWE Ha HWHBECTUIIMUTE B  IbTHATa
uHppacTpykTypa. Bp3 ocHOBa Ha aHanu3a ¢ u3dpan mozaena HDM-4 (Highway
Development and Management) na CsetoBHaTta OaHKa, KaTO ChbBPEMEHEH H
Hali-e(DEKTUBEH OT BCHUYKM pasriekJaaHu HHCTPyYMEHTH. B rmaBa Ttpera e
npeAcTaBeHa paszpaboTeHaTa METOJOJOTHUSI 3a Pa3BUTHE M YIPABICHUE Ha
nbpTUIATa B bbiarapuss BB3 ocHOoBa Ha u3bpanus monen HDM-4, koiito e
ajanTUpaH KbM OBJITapCKUTE YCIOBHUSA, Ype3 MPHIOKEHHETO MYy BBPXY
IpUMEPEH MIbTEH 00EKT.

Kato obem, cpabpikaHue U CTPYKTypa AUCEPTAIMOHHUS TPYJI OTTOBaps
Ha YTBBPJACHUTE U3NCKBAHUS Ha pa3paboTka 3a npugoomBane Ha OHC noktop B
npodeCcHoHATHOTO HampaBJeHUE, a OTJASIHUTE CTPYKTYPHH YacTU ca B3aUMHO
0OBBp3aHHU.

JlucepTaninoHHUS TPy € TTOCBETEH Ha MpoOJieM CBBp3aH C INIAHUPAHETO
HAa WHBECTHIIMUTE B 00JIaCTTa Ha MhTHaTa WHPPACTPYKTypa Ha bbarapus.
AHaJIM3UTE TIOKa3BaT, 4Y€ OT €JHa CTpaHa CBHCTOSAHUETO HA NbTUIIATA B
bbiarapuss mnpoabmkaBa Ja M30CTaBa OT HYXIWTE W OYaKBaHUATA Ha
obmectBoto. OT ipyra To € Jajged U OT TOBa, KOETO pa3dHpar 1moj KadyeCcTBeHa
1 100pe moaabppkana mbTHA HHMpacTpykTypa B 3ananna u Lleatpanmna EBpoma.
IIpe3 mocaegHUTE TOAWHU Ca HAJIHUIE W TCHACHIIMN KbM 3a0aBsSHE B TEMIIOBETE
Ha PEMOHT Ha IThbTHATa Mpeka, TMOpaad OrpaHWYaBaHe Ha (PUHAHCOBUTE
pecypcu H TpPyAHO pa3dupaeMu 3a OOIIECTBEHOCTTa AJIMHHUCTPATUBHH
NpEnsATCTBUSA. THPCEHETO U MPEIIAaraHETO HA Bb3MOXHOCT 332 OTCTPAHSBAHE HA
IIOCOYECHUTE  HETaTUBHU  TEHACHIMA  ONpPEJEeNsl  aKTyaJlHOCTTa  Ha
JTACEPTALMOHHMS TPYJl B HAYYHO M HAYYHO-TIPHJIOKHO OTHOIICHUE.

Jlobpe e dhopmynupaHa 1eaTa Ha JUCEPTATUMOHHUS TPYI, KOSATO 3a I0-
rojisiMa SICHOTa € JOMBJIHUTEIHO KOHKPETU3HUpaHa. 3a peaau3upaHeTo Ha IeiTa
ca TOCTaBEHHW W PEIICHM YeTUPU 3aJaud, KOWUTO JaBaT jJo0pa mpejcTaBa 3a
M3BBpIIICHaTa paboTa OT JOKTOpaHTKata. KopekTHO M sicCHO ca GopmyIupaHu



npeaMeTa U 00eKTa Ha Hay4HOTO u3ciensane. OCHOBHATa Te€3a, 4e MOXKeE Ja ce
ch3gage e(EeKTHBEH MEXaHU3bM 3a MPEeABUAUMOCT M IUIAHHpPAHE Ha
MHBECTULIMUTE B MO-ABJITOCPOUYECH IJIAH, KaTO MO TO3W HAYMH CE€ ONTUMM3UPAT
CpelcTBaTa, HEOOXOAMMH 3a HU3TPaXIAaHETO U MOAJBPKAHETO Ha MbTHATa
uH(ppacTpykTypa, € A00pe omucaHa M MOTBBPACHA clie]] KaluOpupaHeTo Ha
mozaena HDM-4 xbM HalMOHAJIHWUTE YCJIOBHS W ampoOOUMPAHETO MY BBPXY
MPUMEPEH IMbTEH MPOEKT.

Cnucbka Ha W3MOJ3BaHATA JITeparypa BkimouBa 116 m3rounuka /59 Ha
ObJTapcku M 57 HAa aHTIUNCKU e3uK/. V3moja3BaHUTE M3TOYHUIM Ca KOPEKTHO
OUTUPAHU B TEKCTa, OOXBAlllaT OCHOBHM BBIPOCH CBBP3aHU C MpeAMeTa Ha
JAUCEPTALIMOHHOTO M3CJIEABAHE U MOKA3BaT 3all03HABAHETO HA ABTOpPA C HAYYHUTE
pa3pabOTKHU U MOCTUKEHUATA B 00JIaCTTa KOSITO U3CIIE/IBA.

3. OueHka Ha MOJIyYeHUTE HAYYHHU U HAYYHO-NIPUJIOKHU Pe3yJaTaTu

B pe3ynrtar Ha mpoBeNEHOTO B AUCEPTALMOHHUS TPYJ H3CIEIBAHE ca
NpPOYYeHM M HU3ACHEHU OT TEOpEeTHYHA TJIeJlHAa TOYKa 3HAYUMOCTTa Ha
WHBECTUIIMUTE B IbTHATa WHGPACTPYKTypa U HEOOXOJMMOCTTa OT TAXHOTO
mianupane. HopmatuBHaTta ypenbda, uMaiia OTHOIIEHUE KbM U3TPAXKIAHETO U
NOJIbPKAHETO Ha MbTHaTa UWHQPACTPYKTypa, OdYaKBaHUTE €QEKTH OT
IPWIATaHETO HA aHaIM3 ,,pa3XOU-TION3U U 3HAYEHUETO MY IPH OLICHKaTa Ha
NPOEKTH CBBpP3aHU C IIbTHaTa WHEGPACTPYKTypa. YCTAaHOBEHO €, 4e JIMIICBA
e(deKTHUBEeH MHCTPYMEHT 3a yIpaBJIeHUE HA UHBECTUIIMHUTE, KOMUTO JJa OCUTypsiBa
3ama3BaHETO Ha EKCIUIOATAllMOHHUTE XapaKTEPUCTUKUM HAa MbTHUILATA B
bbarapus MakCMMallHO ABJITO BB BPEMETO.

Hayuno npunoxeH uHTepec MpeacTaBliaBa pazpaboTeHaTa OT aBTOpa Ha
6a3a n30paHusi MOJIENT METOJIOJIOTHS 32 Pa3BUTHE W YNPABICHUE HA MBTHUINATA,
OCHOBaHa Ha aJlanTUpaHus KbM ycioBusTa Ha beiarapus monen HDM-4, kosto
CIIY’KU KaTO MHCTPYMEHT 3a MPOTHO3MPAHE HA MAPUYHUTE MOTOUU U ONTUMAIIHO
yIpaBlieHWE HA UHBECTUILIMUTE B TbTHATA HHAPACTPYKTYpA.

N3non3BanuTe B JOUCEPTALMOHHMS TPYHN METOAM 34 CTaTHCTUYECKHU
aHaNu3, TPOTHO3UPAHE, TEOPETUIHO 00001IaBaHe, KOJTUIECTBEH U CPABHUTEIICH
METOJI, METOABT Ha HAOMIOJEHUETO W W3MEPBAHETO Ca TMOAXOMISIIHA 32
MPOBEXKIaHEe Ha HU3cienBaneTo. Ha 6aza Ha U3BBPIICHUTE aHATTU3U U CPABHEHHUS
ca popmynupanu 00001IeHNS], U3BOJIU U MPEMOPHKH OTHOCHO M3MOJI3BAHETO HA
MPUJIOKEHATa METOJIOJIOTHS 32 pa3BUTHE W yMpaBlieHWE Ha MbTUIA, Oa3upaHa
Ha apantupanus moxaen HDM-4 karo HMHCTpYMEHT 3a NPOTHO3MPAHE Ha
MapuYHUTE MOTOLM W ONTUMAJHO YIPAaBICHHE HAa MHBECTULMUTE B IbTHATA
HHPPACTPYKTYpa, C KOETO JOKTOPAHTKATA € YCIsUIa Ja M3IIBIHU MOCTABCHUTE
e 1 3a7]a4M, 1a JOKa)Xe M3CJeIoBaTeNICKaTa CH Te3a 10 OTHOIIEHUE Ha 00eKTa
Ha TIpOy4YBaHe u 1a popmMyaupa CbOTBETHUTE 00OOIIECHUS U U3BOIH.



4. OueHka Ha HAYYHUTE U HAYYHO-TIPWIOKHU NIPUHOCH

[{#710cTHOTO MU 3amO3HaBaHE C AUCEPTALMOHHUS TPYJ MO3BOJISIBA Ja Ce
MpELeH, Y€ JABaTa HAyYHO-TEOPETUYHH U TPUTE MPUIIOKHH M METOJAMYECKH
IMpUHOCA, Taka KakTo ca IO0COYeHH B aBTopedepaTa, ca pe3ydarar oT
camocTosiTeTHa paboTa Ha JOKTOpaHTKaTa. Te ca M3BEAEHU KOPEKTHO OT
LSJIOCTHOTO M3CJIEIBAHE M OTPa3siBaT OOEKTUBHO (DAKTHUECKUTE PE3yJTaTH U
JOCTHXKEHUsI OT NPOBEJCHUTE HAYyYHO-NPUIOKHM u3cnenBanusa. Ilo cBos
XapakTep MOCOYECHHUTE MPUHOCH MOTaT J1a ObAAT ONpeIesieHn KaTo 00oraTsiBaHe
U KOHKpPETHM3HMpaHE Ha ChIIECTBYBAIUTE 3HAHUS B HU3CIE[BaHaTa 00JACT U
NPEJIOKEHNE 3a MPaKTUYECKO pelllaBaHe Ha KOHKpeTeH mpobiieM Ha Oa3za
ajanTHpaHa METOAOoJorus ¢ QOopMylMpaHH U3BOJAM U TMPENOPBKUA 3a
paKTUKATA.

5. OueHka Ha NyOJUKALUUTE MO0 AUCEPTANUATA

[lo Temara Ha AMcepTAllMOHHUS TPYZ ca MPEACTABEHU TPU MyOTUKAIIMH.
[TocouenuTe myOIMKAIMU ca CaMOCTOSTENHHU, KaTO CHIIACHO MPEJICTABEHUTE
MaTepHaliv JIBE OT TSIX ca MyOJUKyBaHU B COOPHMIIM C HAYYHU JOKJIAIU U €/IHA
B Hay4yHO cnucaHue. Te oOTpa3sBaT 4YacTU OT CBHABPKAHUETO Ha
JTUCEPTAlMOHHUSL TPyA W TOCTUTHAaTUTE peE3ylTaTd 1O BpemMe Ha
pa3paboTBaHETO MY.

6. Ounenka Ha aBTopedepara

ABTOpedepara € CbCTaBEeH BH3 OCHOBA Ha U3JIOXKEHHETO Ha
aucepTanuoHHuss Tpyn. Toil e c¢ oOmy odbem or 63 crpanuiu. B Hero e
HampaBeHa oOOIa XapakTEepUCTHKAa Ha AUCEPTaMOHHUS TPyI M € OIHucaHa
HeroBarta CTpykTypa. [IpeactaBeHo € KpaTKO M3T0KEHHE Ha OTICITHHUTE TOUYKU
BbB BCSKa OT TIJIaBUTE, KaTO OCHOBHO BHHMaHHE € OTJAEJIEHO Ha
EKCIIEpMMEHTATHOTO IpuiiokeHue Ha mojaena HDM-4 3a onieHka Ha mpuMepeH
IbTEH NPOEKT. [Ipuokenu ca CUchK C MPUHOCUTE U CIHUCHK C MyOJIMKAIIUUTE
10 TeMaTa Ha JUucepTalMoHHUA Tpyd. Ha Tpu oT Tabnumure ciex eauHageceTa
€ HapyllleHa TOCIe0BaTeIHOCTTa NMpu HoMepupaHe. OOmaTa MU OILIEHKa 3a
aBTopedepara e, 4e TOH MpeacTaBs KOPEKTHO W C HeoOXoawmaTa MHIHOTA
OCHOBHUTE MOMEHTH OT JUCEPTAUOHHUS TPYA.

/. KputnuHu 0eJie:KKH, NPEeNnOPbKUA U BHIIPOCH

HNoxrtopantkara Jlunsna TrodexkunmeBa - XpucroBa ce € chpaBuia
YCIEUIHO ¢ Hay4YHOU3CJeAoBaTeICKaTa cH 3ajada. OleHKkaTa MU 32 KaueCTBOTO
Ha JUCEpPTAlMOHHUS TPYJA, IOCTUTHATUTE HAYYHU U HAYYHO-TIPUIIOKHU
pesyaTatd, € MHoro pgo0Opa. He oTkpuBaM cepuo3Hu ci1abocTH W HIMaM
KPUTUYHU OCTIEHKKH.



8. 3akioueHue

JluceprallMOHHUS TPyA W  HErOBUTE NPUHOCH  IOKa3BaT, 4e
JOKTOpAHTKAaTa MPUTEXKaBa TEOPETUUYHH 3HAHUS IO CHEHUAIHOCTTa U
CIIOCOOHOCTH J1a MPOBEX/Ia CAMOCTOSITENIHM HayyHU u3cneaBaHus. Cuuram, ye
TOW OTroBapsi Ha H3UCKBaHMUATA Ha 3aKOHa 3a PAa3BUTHE HA AaKAJAEMUYHUS
cbeTaB B PenyOnuka bbarapus u Ha [IpaBuinHuka 3a HeroBoto nmpuiiarase. Tosa
MH I03BOJIABA Ja J1aM MOJIOKMTEJTHA OLeHKAa HAa JUCEPTALMOHHMS TPYA U C
yOeIeHOCT /a Mpenopb4aM Ha 4WieHOBeTe HAYYHOTO KYPH [a NPHUCHIAAT
o0pa3oBaTre/iHATA M Hay4YHa CTemeH ,JOKTOpP” Ha JlwisHa HOnuanosa
Trodexunena - XpucroBa no npodecronanHo HampasieHue 3.8 MkoHOMUKa,
Hay4YHa CICIUAITHOCT ,, IkoHOMUKA ¥ yrpaBieHue” (TpaHCIopT).

26. 07 2026 1. [Moanuc:

Codus /mpod. n-p Huxomnait Kapes/



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION

From: Prof. Dr. Nikolay Karev Karev;

University of Chemical Technology and Metallurgy — Sofia, Department
of Economics and Business Management;

Professional field: 3.7 Administration and Management, scientific
specialty: Organization and Management of Production (by industry)

Regarding: dissertation for the award of the educational and scientific degree
"Doctor” in the professional field 3.8. Economics, scientific specialty
"Economics and Management (Transport)" at the University of National and
World Economy.

Author of the dissertation work: Dilyana Yulianova Tyufekchieva - Hristova

Topic of the dissertation work: Tools for forecasting cash flows and optimal
management of investments in the road infrastructure of Bulgaria

Reason for submitting the opinion: participation in the scientific jury for the
defense of the dissertation work according to Order No. 3954/16.12.2025 of the
Vice-Rector for Research and Development of the UNWE.

1. Information about the dissertation candidate

The dissertation candidate studied under the doctoral program at the
Department of "Economics of Transport and Energy"/Faculty of Infrastructure
Economics of the UNWE in the scientific specialty "Economics and
Management (Transport)"”, professional field 3.8. Economics, according to the
Order of the Rector of the UNWE No. 979/12. 04 2022. The training was
carried out in part-time form during the period 08.03. 2022 - 15. 12. 2025.

2. General characteristics of the presented dissertation work

The dissertation is developed on 267 pages. The main text is 174 pages
including an introduction, an exposition and a conclusion. The rest include a list
of tables, figures, formulas and abbreviations used in the dissertation, used
literature and appendices. The exposition is structured in three chapters. The
first chapter is theoretical. It explains the importance of the roads of the
Republic of Bulgaria and their connection with the European international



roads. The characteristics of the road surfaces and the factors influencing their
deterioration over time are described. Transport policies are examined in the
context of European and national strategic goals and the significance of
investments in road infrastructure and the need for their planning. The second
chapter provides a detailed analysis of the "Methodology for determining the
economic efficiency of investment projects in road construction” of the Main
Directorate of Roads from 1990, and its strengths and weaknesses are
determined. The areas of application, opportunities and limitations of three
applicable tools for forecasting cash flows and managing investments in road
infrastructure are analyzed. Based on the analysis, the World Bank's HDM-4
(Highway Development and Management) model was selected as the most
modern and effective of all the considered tools. Chapter three presents the
developed methodology for road development and management in Bulgaria
based on the selected HDM-4 model, which is adapted to Bulgarian conditions
through its application on a sample road site.

In terms of volume, content and structure, the dissertation meets the
established requirements for a dissertation for the acquisition of a Doctor of
Social Sciences degree in the professional field, and the individual structural
parts are interconnected.

The dissertation is dedicated to a problem related to the planning of
investments in the field of road infrastructure in Bulgaria. The analyses show
that on the one hand the condition of roads in Bulgaria continues to lag behind
the needs and expectations of society. On the other hand, it is far from what is
understood by high-quality and well-maintained road infrastructure in Western
and Central Europe. In recent years, there have been trends towards a slowdown
in the pace of road network repairs, due to limited financial resources and
administrative obstacles that are difficult for the public to understand. The
search and offer of an opportunity to eliminate the mentioned negative trends
determines the relevance of the dissertation in scientific and scientific-applied
terms.

The goal of the dissertation is well formulated, which is further specified
for greater clarity. To achieve the goal, four tasks have been set and solved,
which give a good idea of the work done by the doctoral student. The subject
and object of the scientific research are correctly and clearly formulated. The
main thesis that an effective mechanism for predictability and planning of
investments in the longer term can be created, thus optimizing the funds
necessary for the construction and maintenance of the road infrastructure, is
well described and confirmed after calibrating the HDM-4 model to national
conditions and testing it on a sample road project.



The list of references includes 116 sources /59 in Bulgarian and 57 in
English/. The sources used are correctly cited in the text, cover basic issues
related to the subject of the dissertation research and demonstrate the author's
familiarity with scientific developments and achievements in the field he is
researching.

3. Evaluation of the obtained scientific and applied scientific results

As a result of the research conducted in the dissertation, the significance
of investments in road infrastructure and the need for their planning have been
studied and clarified from a theoretical point of view. The regulatory
framework relating to the construction and maintenance of road infrastructure,
the expected effects of the application of cost-benefit analysis and its
importance in the evaluation of projects related to road infrastructure. It has
been established that there is no effective investment management tool that
would ensure the preservation of the operational characteristics of roads in
Bulgaria for as long as possible in time.

Of scientific interest is the methodology for road development and
management developed by the author based on the selected model, based on the
HDM-4 model adapted to the conditions of Bulgaria, which serves as a tool for
forecasting cash flows and optimal management of investments in road
infrastructure.

The methods of statistical analysis, forecasting, theoretical
generalization, quantitative and comparative methods, the method of
observation and measurement used in the dissertation are suitable for
conducting the research. Based on the analyses and comparisons performed,
generalizations, conclusions and recommendations have been formulated
regarding the use of the applied methodology for road development and
management, based on the adapted HDM-4 model as a tool for forecasting cash
flows and optimal management of investments in road infrastructure, with
which the doctoral student was able to fulfill the set goals and objectives, to
prove her research thesis with respect to the object of study and to formulate the
relevant generalizations and conclusions.

4. Evaluation of scientific and applied scientific contributions

My comprehensive acquaintance with the dissertation work allows me to
assess that the two scientific-theoretical and three applied and methodological
contributions, as indicated in the abstract, are the result of the doctoral student's
independent work. They are correctly derived from the overall research and
objectively reflect the factual results and achievements of the conducted
scientific-applied research. By their nature, the indicated contributions can be
defined as an enrichment and concretization of existing knowledge in the



research area and a proposal for a practical solution to a specific problem based
on an adapted methodology with formulated conclusions and recommendations
for practice.

5. Evaluation of the publications on the dissertation

Three publications are presented on the topic of the dissertation. The
indicated publications are independent, and according to the presented
materials, two of them were published in collections of scientific reports and
one in a scientific journal. They reflect parts of the content of the dissertation
and the results achieved during its development.

6. Evaluation of the abstract

The abstract is based on the presentation of the dissertation. It has a total
volume of 63 pages. It provides a general description of the dissertation and
describes its structure. A brief presentation of the individual points in each
chapter is presented, with the main attention being paid to the experimental
application of the HDM-4 model for the evaluation of a sample road project. A
list of contributions and a list of publications on the topic of the dissertation are
attached. The numbering sequence is broken in three of the tables after the
eleventh. My overall assessment of the abstract is that it correctly and with the
necessary completeness presents the main points of the dissertation.

7. Critical remarks, recommendations and questions

The doctoral student Dilyana Tyufekchieva - Hristova has successfully
completed her research task. My assessment of the quality of the dissertation
work, the achieved scientific and scientific-applied results, is very good. | do
not find any serious weaknesses and | have no critical remarks.

8. Conclusion

The dissertation and its contributions show that the doctoral student
possesses theoretical knowledge in the specialty and the ability to conduct
independent scientific research. | believe that it meets the requirements of the
Act on the Development of Academic Staff in the Republic of Bulgaria and the
Regulations for its implementation. This allows me to give a positive
assessment of the dissertation and with conviction to recommend to the
members of the scientific jury to award the educational and scientific degree
"doctor" to Dilyana Yulianova Tyufekchieva - Hristova in the professional field
3.8 Economics, scientific specialty "Economics and Management™ (transport).

26. 07 2026 Signature:
Sofia /Prof. Dr. Nikolay Karev/



