YHUBEPCUTET 3A HAIIMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEHEH3UA

OT: npog. 0-p Xpucmuna Jlazaposa Huxonosa
Kameopa ,, Ukonomuxa na mparncnopma u enepeemuxama ‘’, YHCC
Hayyna cneyuannocm 3.8 Hrkonomuxa, Hrxonomuxka u ynpasnenue
(mpancnopm)

OTHOCHO: JucepTallMOHEH TPY/ 3a MPUCHKAaHE HA 00pa30BaTelIHA U HAy4YHa
CTENEH ,AOKTOP* 1o Hayyna cneyuannocm 3.8. Hkonomuka u
ynpaenenue (mpancnopm) B YHCC.

Ocnoeanue 3a Tpe/CTaBsHE HA PELEH3UATA: y4acTHE B ChCTaBa Ha HAYYHOTO
KYpH 10 3alIUTa Ha AUCEPTAMOHHUS TPy cbriacHo 3anoBen 3954/16.12.2025
r. Ha 3am.-pekropa no HMJI na YHCC.

ABTOp Ha [aucepraumuoHHMst Tpya: Junana [Onuanosa Tiogexuuesa
Xpucmoesa

Tema Ha aucepTanMOHHUSL TPYA: ,JHcmpymenmu 3a HPOSHO3UpPAHE HA
napuyHume nOMoyu 3a ONMUMAIHO YNpasieHue Ha UHeecmuyuume ¢ Nbmuama
ungpacmpyxkmypa na bvaeapus

Hayuen puxoBoauren: Joy. 0-p Januen Cmosnos Hopoanos

1. Uudopmauus 3a q1ucepranra

JHucepranTkaTta ce € o0ydaBaja Mo JOKTOpCKa mporpama KbM xameopa
., Mkonomuxa na mpancnopma u enepeemuxama ", ¢oakynimem ,, Ukonomuka Ha
ungpacmpykmypama“ na YHCC no uayuna cneyuannocm Hkonomuxa u
ynpaenenue (mpancnopm) cbriacHo 3anoBen Ha Pektopa Ha YHCC NeP-
979/12.04.2022 1. OOydeHHETO € OCBIIECTBEHO B 3adouna ¢dopma Impe3
nepuoaa 12.04.2022 - 15.12.2025 r.

HNunsna TrodexkuneBa e 3aBbpiimiia OakalaBbpcka CTENEH MO



cnenuanHoct ,Mkonomuka Ha Ttpancnopra® B YHCC (2001-2005 r.) u
MarucTbpcKa CTemneH B cnenuanHocT ,,Ctonancko ynpasienue* (2005-2007 r.)
B YHCC, KakTO M MarucTbpcka CTENEH Mo ,, [€XHONOTHs Ha MaTepUAINTE U
Marepuano3Hanue B YHuepcurert ,,IIpod. a-p Acen 3nmarapos* B rp. byprac
(2009-2011 r.).

Ts e 3amoyHama cBoATa Kapuepa Karo CIEIUTOp B OTHAEIH
,»,MEeXIyHapoJieH aBTOMOOWJEH TpaHcmopT B Kommnauusara ,JIb Illenkep
bonrapus® npe3 nepuona despyapu 2005 — dpespyapu 2007 r., cinen KOeTo €
MPOABIKUIIA CBOETO MPOGECUOHAIHO PAa3BUTHE KATO KOOPAUHATOP MPOEKTH U
TPAHCIIOPTEH MKOHOMMCT B KOHCYJITAHTCKara KomnaHus ,,Mor Mak/lonann
boarapus® (2007-2018 r1.). Ot oktomBpu 2018 1. 33aema IIBAKHOCTTA
,,KOOpAMHATOp MPOEKTH — HUKOHOMHUCT/PuHaHCUCT® B ,,Tpanckoncynt-bBI™
OO/, xbnetro paboTu U A0 MOMEHTAa. B paMKuTe Ha KapUEPHOTO CH Pa3BUTHE
TS € pealn3upalia y4aCTHsl B NPOEKTH MO OCHIIECTBSIBAHE HA CTPOUTEIICH
HaJ[30p Ha TPAHCHOPTHU MHEOPACTPYKTYPHU MPOEKTH, U3TOTBSIHE HA aHAIU3U
,»PA3XOJIU-TIONI3U" 32 TakKWBa IMPOEKTH, CYINEPBU3US Ha NPOEKTUPAHE W
CTPOUTENICTBO HA OOEKTH Ha TpaHCIOpPTHATa UHPPACTPYKTypa U 1ap. B pamkure
Ha CBOs KapuepeH ubT, [unsna TrodekuneBa € mnpeMuHana U peaulia
KBaJTU(UKALIMOHHU KYpPCOBE, MPAKO CBBP3aHU C JEHHOCTTA M KaTO KOHCYITaHT
¢ cepara Ha peanuzalusaTa Ha TPAHCTIOPTHU UHPPACTPYKTYPHH MPOEKTH.

JlokTOpaHTKaTa YCIEIIHO € U3MBJIHWIA UHANBUyaTHUS CU TIJIaH 3a padoTa
npe3 BpeMeTo Ha oOyuyeHue B JOKTOpaHTypaTa KbM Kareapa ,,llkoHoMmuka Ha
Tpancnopta u eHeprerukara” mnpu YHCC. Heitnata mnpodecuonanna
peanuzaiusi € MpSKO CBbp3aHa C HayyHaTa o0OJlacT Ha JIOKTOpaHTypaTa Hu
CBUJETEICTBA 32 MOCJIEAOBAaTEIHATA W AHTaKUPAHOCT C Temara Ha
JTUCEPTALMOHHHUS TPY ]

2. Oﬁma XapaKTEpUCTUKA HA MPEACTABCHUA TUCEPTAINUOHCH TPYI

[IpencraBeHusT AUCEPTAIMOHEH TPy € B 00eM oT 268 crpanuni. TpyabT e
obemeH, 100pe CTPYKTypUpaH U BKIIOYBA yBOJ, TpH TJaBH, 3akitoueHue (180
cTp.), npuioxeHus (86 crtp.), cnucbk ¢ mnpuHocu (1 cTp.) m Oorara
oubmmorpadus (10  ctp.). M3cineaBaHeTo  chueTaBa  TEOPETHYECH,
METOJIOJIOTUYEH U MPUIIOKEH KOMIIOHEHT U UMa CHJIHO MTPAKTUUYECKO 3HAYCHHUE,
T KaTO 3acAra KIIYOB 3a CTpaHaTta MpoOJieM — ONTUMH3alMITa Ha



WHBECTUIIMOHHUTE PEIICHHS B MbTHATa MH(MPACTPYKTypa 4pe3 MPOTHO3UpPaHE
Ha MapUYHUTE MOTOIY U U3MOJI3BAHE HA ChbBPEMEHHH MOJIEIIH.

Temarta € BHCOKOAKTyalHa M 3HAa4MMa 33 HAalMOHAJIHATa MKOHOMHKA, ThU
KaTo 3acAra €IUH OT KJIIOYOBUTE €JIEMEHTH Ha MyOJWYHUTE WHBECTUIIMOHHU
MOJUTUKH — YCTOWYMBOTO IUIAHUPAHE Ha WHBECTULMHUTE B IbTHATa
uH(pacTpykTypa Ha 0aza MPOTHO3UpaAHU MapuuHu moTouu. WM3cnenaBaHero
ChbUueTaBa TEOPETHUYHH TIOCTAHOBKM M TMPUJIOKHA HACOYEHOCT, KaTo
JIEMOHCTpHUpa CIOCOOHOCTTA HA aBTOPKAaTa jJa mpujiara KOMIUIEKCHU METOIU 3a
OlICHKA Ha UH(QPACTPYKTYPHU IIPOCKTH.

B yso0a mnpenusHo M 1eNEHACOYEHO ca Je(pUHUpAHU AaKTyalHOCTTa U
3HAUMMOCTTa Ha Temara. /lepuHupana e ocHOBHATa I€J1 Ha H3CJIEABAHETO,
CBbp3aHa C W3BEXKJAHETO HAa ,,ChbBPEMEHEH M €(PEKTUBEH HWHCTPYMEHT 3a
MPOTHO3UPAHE HAa MNapUYHUTE MOTOIM M YNPABICHUE HA HWHBECTUIMUTE B
IbTHATa UHPPACTPYKTypa, KAaTO MO TO3M HAYMH c€ MOAOOpU pPa3BUTHUETO U
CBhCTOSTHUETO HAa IBTHUS CEKTOP B KOHTEKCTAa Ha U3IIBJIHEHUE HA HAIIMOHAIHUTE
1[eNd, 3a Jla ce CBeAaT 0 MUHUMYM OOIIUTE TPAHCHOPTHU Pa3XoJu U Ja ce
peanu3upaT UKOHOMHUHU 3a TpakJaHUTe, Oum3Heca u obmiecTBoTo . Omucanu ca
3a0auume, KOUTO CHU TOCTaBs JIOKTOPAHTKaTa 3a W3I'bIHEHHWE Ha IelTa Ha
nuceprandonuust Tpya. [IpaBunHO M mpenu3HO ca gepuHUpaHu OOEKTHT U
NpeaMeThT Ha W3CIEIBAHETO, a HMMEHHO: ,,00exkm Ha u3Cc1eo08anemo €
ChCTOSIHUETO U pa3BUTHETO Ha IIbTHaTa HH(pacTpykTypa Ha PemyOnuka
bobiarapusi. B wactHOCT, 00EKTHT Ha M3CJEABAHE C€ OrpaHUYaBa /10 OTICIHU
MPOEKTU 32 U3TPAXKJAHE W/WIM pexaOwIuTalusi Ha €JIEMEHTM Ha MbTHaTa
HH(PpACTPYyKTypa, 32 KOUTO MPEAJIOKEHATa METOAMYECKAa CXeMa BpbIla JTaHHU
3a MPOTHO3UPAHUTE MAPUYHUTE MOTOLM M TOBA MO3BOJIABA Jla ce Bepuduiumpa
MHCTPYMEHTA 3a ONTHUMAaJIHO yMOpaBJICHUWE Ha HWHBECTUIMUTE B MbTHATA
unpactpykrypa B  bwarapus®. [IpeOmemvm  Ha  U3CIENBAaHETO €
,ONTUMU3UPAHETO Ha YNPABICHUETO HA HWHBECTUIMUTE B IbTHATa
uH@pacTpykTypa Ha bbirapus, upe3 BHeIpABAaHETO HA CHBPEMEHEH MOJXOJ 3a
yIpaBli€eHUE HA MHBECTUIIMUTE B U3TPAXKJAHETO M MOJIbP’KAHETO HA MbTHATA
nH(pacTpykTypa Ha 0aza yTBBbPJICHH CBETOBHH MPAKTUKHU .

OcHogénama u3cnedosamesicka mesa C€ OCHOBaBa Ha CXBAIllAHETO, Y€ Upe3
W3M0JI3BaHEe Ha pa3paboTeHaTa METOJO0JIOTHS 3a Pa3BUTHE U YMpaBJIeHUE Ha
npTUIaTa B bbiarapus, Moxe ga ce cb3gale €PEeKTUBEH MEXaHU3bM 3a
MPEABUIUMOCT U TJIaHUpPaHE Ha MHBECTUIMUTE B MO-ABJITOCPOUYEH IJIAH, KaTO



M0 TO3W HAYUH C€ ONTUMU3HPAT CPE/ICTBaTa, HEOOXOAUMHU 32 U3TPAKIAHETO U
MOJAbPKAHETO HA MbTHATa UHPPACTPYKTYpa.

[lo HaraTbk B yBOAa ca JAe(pUHUpPAHU METOAUTE U MHOOPMALMOHHOTO
ocUrypsiBaHE M ca WACHTU(MUIMPAHU TOTECHIHAIHUTE TMOTPEOUTENN Ha
pEe3yATaTUTE OT U3CJICIBAHETO.

Pasrnenana oT chabpkaTeNHa W OT H3CJIEAOBATEICKA TJeAHA TOYKa,
nmbpBaTa rJjaBa Ha JAHUCEPTAIUATa € WU3IUI0 CTPYKTYpUpaHa 3a Hay4dHO
TpETUpaHE U 32 CHh3[]ABAHETO HA yCJIOBUSTA U MPEINOCTABKUTE 32 MOCTUTAHETO
Ha TOCTaBEHAaTa OCHOBHA Iied. B Ta3u riaBa aBTOpkara mosara TeopeTHYHaTa
0a3a Ha u3cneaBaHeTo. Ts nepuHUpa OCHOBHM IMOHATHS 3a MMbTHATa Mpexka U
TpaHCIOpTHATa HWH(PACTPYKTypa, aHAIU3MpPA HAIMOHAIHWUTE CTPATETUU U
eBponeickuTe TpaHCHOpTHU mnoautuku (ctp. 18-61). W3scnensanu ca
(dakTopuTe 3a BIOIIABAaHE HA MMBTHUTE HACTUIKHU (Tpaduk, KIUMar) U ca
aHAJM3UPAHU POJISITA HA UKOHOMUYECKATa OIEHKA M aHallu3a ,,pa3XxoIu-Moa3H"
(CBA) npu uH(dpacTpyKTypHU MPOEKTH.

B Ta3u rnaBa ca Hanmuile METOJOJIOTMYECKM W TEOPETHYEH aHAllU3 M ca
W3CJeBAaHN METOIUKHUTE W/WIU TOAXOAUTEe (MOJENNUTE) 3a MPOTHO3MpaHE Ha
MapUyYHUTE MOTOUU 32 ONTHUMAIHO YIPABICHHE HA MHBECTUIIMUTE B MbTHATA
uH@pactpykrypa. C Apyru Aymu, IUCEpTaHTKATa € HalpaBuja sICHA 3asBKa 3a
MPUHOC KbM HayKaTa B TEOPETUYHO OTHOIICHHE 3a pellaBaHe Ha
UJIEHTUPUIMPAHUTE MPOOJIEMHU U MO-HATATHK Mpejyiara Mmojaxojl 3a pellaBaHe
Ha Te3U MPOoOIEeMH.

Bropa raaBa pasriexia HHCTpyYMEHTUTE 3a MPOTHO3MpaHE HA MapUYHUTE
MOTOIM M METOJMKHU 3a OLIEHKa Ha €(DEeKTUBHOCTTA, KATO aKIEHTHT € MOCTaBEH
Bbpxy Mojaena HDM-4 (ctp. 62-113). B Hes ce mpaBu KpUTHUYEH Tperiies Ha
CBIIECTBYBAIIUTE MHCTPYMEHTH 3a yOpaBJI€HUWE KAaTO C€ aHalu3upa
neiictBamara B beiarapus meroauka ot 1990 r., xaTto ce noka3Ba HeEWHaTa
HEMPUIIOKUMOCT B ChbBPEMEHHHU YCIIOBHS. ABTOpKaTa U3BbPIIBA CPABHUTEICH
aHaJau3 MEeXay MexayHapoaHo npusHatu moaenu (RTIM 3, HERS u HDM-4)
n obocHoBaBa n3bopa Ha moaena HDM-4 kaTo Hal-moaxon41l 3a yCIOBUATA B
boiarapusi. IlogpoOHO ca omuMcaHM HETOBUTE MPUHIMIHN, MEXaHU3MHUTE 3a
KannOpupaHe U UHPOPMAIMOHHUTE U3UCKBAHUS 32 MIPUJIATAaHETO MY.

Tpera rnaBa BiiIOYBa pa3paboTeHa OT aBTOpPKAaTa METOAOJOTHS 3a
agantupane Ha HDM-4 kbM Obarapckure ycnoBus (ctp.114-175). Toma e
NpUJIOXKHATA 4YacT Ha TpyAa, B KOATO ce€ BepupUIMpPA TPEIIOKESHUIT



MHCTPYMEHT. JlucepTaHTKara € mpeicTaBuiia pa3paboTeH KOHKPETEH MOIX0/ 3a
agantupaHe u kanuOpupane Ha HDM-4 kbM HanuoHanmHUTE yCIOBUA. T
npujara METOAO0JIOTUsITa BbPXY MailladeH MPUMEPEH MPOEKT — CKOPOCTEH BT
(aBTOMarucrpana) ,,Puna‘“. M3pbpinuna e mojeBo oOciaeBaHe 32 ChbCTOSIHUETO
Ha HACTWIKWTE, U3YUCIWIA € KOePUIMEHTH Ha aBapUMHOCT Ha 0a3za JaHHU OT
MBP, onpenenuna e mpeacTaBUTEIECH aBTOMOOWJICH MapK M € MpOrHOo3upasia
Tpaduka 3a 25-roauineH nepuona. Upes copTyepHH cUMyJallUM aBTOpKaTa €
m3urcinia nkonomuueckara epektuBHocT (NPV, IRR) nHa nBa Bapmanta Ha
MpOeKTa copsiMo 0a30B CIEHapWil W € HW3rOTBWJIA TOJUWIIHA MNpPOrHO3a Ha
HEOOXOJIUMHUTE CpelicTBa 3a NOAAphxKKa. HampaBeHu ca U3BOAM OTHOCHO
MPUIOKUMOCTTa U PE3yITaTUTE OT U3MOJ3BAHETO HA TAaKbB MOJEN U ca
00001IeHN U3BOJM, JOKA3BalllM Y€ pa3zpaboTeHaTa METOJOJIOTUS CIIyXKH KaTo
HaJIeXKJIEH UHCTPYMEHT 3a IBITOCPOYHO MPOTHO3UPAHE HA MAPUYHUTE MOTOIU
U ONTHUMAaJTHO IUJIAHUpPAHE Ha PpECypcuTe, OCUTYPSIBAMKKM MEXaHU3bM 3a
MPEABUIUMOCT U YCTOMYMBO YINpaBJI€HUE Ha IbTHATa WH(pPACTPyKTypa B
CTpaHarTa.

OTauyHO BrieyaTIeHUE MpaBu 0000IIaBaHETO HA M3BOAM CJIEe/ BCSKa TiiaBa,
KOETO JIONpPHUHACS 3a CHIIHOCTHO H3SCHSBAHE HA HAyYHUTE MOCTHXKEHUS U
MPUHOCHU MOMEHTH, MOCTUTHATH OT aBTOPKaTa Ha JUCEPTALUOHHUS TPYI.

3akiovyenuero o0000I1aBa MOCTUTAaHETO Ha IEJIUTe U 3aJa4yuTe Ha
JUCEPTALlMOHHUST TPYZ, U U3ACHSIBA MPWIOKUMOCTTa Ha YIPABICHCKUTE
MOAXO/M 32 MPOTHO3UPAHE HA MAPUYHHUTE MOTOIM 32 ONTUMAIHO YNPABJICHUE
Ha MHBECTUIIMUTE B MMbTHAaTa UH(PpacTpykTypa Ha bbiarapus. IIpencraBenu ca
yOeauTeTHU ~ JlOKa3aTelNcTBa WM TOTBBPXKACHUS  Ha  [OCTaBeHaTa
M3CJIeIOBATENICKa T€3a U M3IIBJIHEHUTE U3CIEA0BATEICKH 3aJauu, Oa3upaHu Ha
omnucaHue Ha ePEeKTUTE OT MPUTIATaHETO Ha MPEAJIOKEHUS OIXO.

CouceKbT ¢ M3NONI3BaHaTa JuTeparypa Bkiatousa 116 enuaunum, ot kouto 30
Hay4HH myOnukauuu, 29 Ha Oparapcku e3uk v 57 Ha anrmiicku. Crnensa a ce
oTOeNe’)KU OTIMYHOTO TIO3HABaHE OT CTpaHa Ha JIOKTOpaHTKaTa Ha
auTepaTypara B M3CJe[BaHATa HaydyHa oOJIaCT M NPEIM3HOTO LUTHPAHE Ha
JUTEpaTypHUTE U  UHPOPMAIIMOHHUTE M3TOYHUIIM B TEKCTa U B
oubmmorpadckata crpaBka. CrnenuanHO BHUMaHHE 3aciy’kaBa U YMEJIOTO
U3MO0JI3BAaHE HA HWHTEPJUCHMIUIMHAPEH TOAXOJ TMpU U3rPaxkJIaHe Ha
ChAbPKAHUETO HA JIUCEPTALMOHHUS TPYJ, KOETO MOKa3Ba OOUIMPHUTE 3HAHUS
Ha JUcepTaHTKaTa B 00JacTTa HAa MKOHOMHKATa Ha TPAHCIOPTa.



3a oHaryieAsBaHE HA MPEJACTABEHUTE KOHUENIWHA U AHAJTU3UPAHUTE JTAHHU B
JUCEpPTAllMOHHUS TPyA ca npeacTaBeHu 26 Tabmuuu, 13 ¢urypu u 10
MIPUJIOKEHHUSL.

3. OueHka HA MOJIyYeHUTE HAYYHU U HAYYHO-TIPUJIOKHH Pe3yJITATH

N3cnenBaneTo B AUCEPTAIMOHHUS TPYJ € MPOBEJICHO MPU U3I0I3BaHE Ha
ChAbPKATEIIEH U HAJICKJEH HKOHOMUYECKHM M CTAaTUCTUKO-MATEMaTUYECKH
amapar, ¢ IPUCHIIUTE HAa TO3M anapaT METOJu. 3a MOCTUTAaHETO HA TOCTABEHUTE
IeTW W U3MBJIHEHUETO Ha W3CJIEAOBATEICKUTE 3aJayd JIOKTOpAHTKaTa €
MPUJIOKUIIA METOAUTE HA JTUTEPATypeH 0030p, CTATUCTUUECKU, MAaTEMATUUECKU
1 UKOHOMUYECKU METOJM 3a HAyYHU M3CIIE/IBAHUS, BKIIOUYBAIM KOMIIAPATUBEH
U ClielMaIN3UpaH aHallu3, HAy4YHHU CPABHEHUS U 0000IICHUSI.

OCHOBHUTE HAyYHH W HAYYHO-NIPUJIOKHHU pE3yJTaTH, MOCTUTHATH B
pe3yaTaT OT U3CIEBAHETO B AUCEPTAIMOHHUS TPY1 BKIIOUBAT:

- Anantupane u kanudpupane Ha moaena HDM-4 kbm Obirapckute
YCJIOBHUSL.

- Pa3paboTBaHe Ha MWHCTPYMEHTApUyM 3a MPOTHO3UpaHE Ha
MapUyHU MOTOIM MPU OLICHKA Ha MHTHU IIPOEKTH.

- N3roTesine Ha CpaBHUTENIHA OIEHKA HAa Pa3IMYHU AJITEPHATUBU Ha
npuMepeH npoekt (AM ,,Puna*) Ha 6a3zara Ha pealilHU JaHHH.

- AHanu3 Ha YyBCTBUTEIHOCTTa Ha MOJeNa NpU pPa3IuyHU
napaMeTpu (JUCKOHTOB MPOLEHT, TpaUK, TPAHCIIOPTHU PA3XOJIH).

- Ilpumarane Ha CBBPEMEHHM IIOAXOAMW IIPU OCTOMHOCTABAHE HA
e(heKkTUTe BbpXY MOJI3BATEIUTE HA MbTUIIATA.

CnernmanHo BHHUMaHUE 3acily’kaBa yMEHHUETO Ha aBTOpKara Ja
cucTteMaTtusupa U 00001IaBa MOJYYEHUTE PE3yJTaTH, KOETO HamMupa u3pa3 B
000011aBaHETO HA U3BOJIU OT BCAKA IJIaBa HA JUCEPTALMOHHUS TPY/I.

4. OueHka HA HAYYHHUTE U HAYYHO-NPUJIOKHU PUHOCH

[IpuHocute, mOCTUrHATH B  pe3yaTaT OT  U3CIEIBaHUATA B
JTUCEPTAllUOHHUS TPYHA, ca 0000IIEHN OT JOKTOpaHTKaTa B aBTopedepara u B
qucepTallMoHHus Tpyd. M3pa3sBaM NPUHLUMIHO CbhIJAcUE€ C  TSIXHOTO
dbopmynupane.

B nucepranvoHHMst TpyJn Morar Ja ce€ OTKPOST KakKTO Hay4yHo-
TEOPETUYHU MPUHOCH, TaKa U TAKHUBA C MPAKTUKO-MPUIONKEH XapaKTep, KOUTO



Morar ja 0bJat 0000IIEeHH 110 CIEHUS HAUYNH:

1. Hayunu npunocu:

* CucremaTu3upaHe W CpPaBHUTEJIEH aHalW3 Ha CBETOBHHUS OIUT:
N3BBpIIeH € 3a1b1004€eH TEOPETUUEH MPEriel U KPUTUYHA ChIIOCTABKA MEXKITY
BOJICIM MexayHapoaHu Mmojenu 3a ynpasienue (RTIM 3, HERS u HDM-4),
KaToO ca U3BEJACHU TEXHUTE CHEHU(PUKUA U TPUIOKUMOCT COPSIMO CHCTOSHUETO
Ha penyOJIMKaHCKaTa MbTHA MPEXKa.

 KonuenrtyaneH aBTOPCKM MOJENT 3a  YIOBJIETBOPEHOCT Ha
notpedbutenute: Upe3 CHUHTE3 Ha ChINECTBYBAIlM TEOPUHM € MPEITI0XKEH HOB
MOJIeN, KOMTO MOCTaBs aKIEHT BhPXY ONTUMHU3UPAHETO HA YAOBJIETBOPEHOCTTA
Ha MOJI3BAaTENIUTE Ha MbTUILATA KATO KJIIOUOB KpUTEpUl 3a €(EeKTUBHOCT Ha
WHBECTUIIUUTE.

* TeopetnuHa pamka 3a UKOHOMUYECKa olleHKa: [leduHupana e HaydyHo
000CHOBaHa METOJIMYECKA CXeMa 3a OLIEHKA Ha >KU3HEHMS LIMKBJI HAa IIbTHUTE
MPOEKTU B KOHTEKCTA Ha ObJIrapckaTa MKOHOMUYECKa Cpejia.

Il.  Hayuno-npunosicuu u memoouuecku NPUHOCU.

* Apantupane u kanuOpupane Ha mojaena HDM-4 3a bwarapus: Tosa e
OCHOBHUSAT MPUJIOKEH MPUHOC — MEXKAYHAPOAHUAT COPTyEepeH MHCTPYMEHT €
,HaCTpOeH" 3a pa0oTa B HAIIMOHAJIHU YCJIOBHUS 4Ype3 M3IOJI3BaHE HA pEaTHu
JaHHM 3a TpaduKa, CbCTOSTHUETO Ha HACTHIKUTE U Kinmata ot AIINM u MBP.

* Pa3paboTBane Ha paOOTEH HWHCTPYMEHTApPUYM 3a IPOTHO3ZHPAHE:
[IpenoxeH e KOHKpPETEeH MEXaHU3bM (MHCTPYMEHTApUyM) 3a MpeABUKIaHE Ha
MapuyHUTE MOTOLM MO TOJWHM, KOWTO IMO3BOJSIBA HA MbTHAaTa areHUUs Ja
IJIaHUPA ABJITOCPOUYHO CBOUTE PA3XO/IH 3a MOJIPHKKA U CTPOUTEICTBO.

* Merononoruss 3a OCTOMHOCTSIBAHE Ha COIMATHO-MKOHOMUYECKUTE
edextu: BrBenen e cnenuduuex 3a boiarapus noaxoa 3a U3MEpBaHe B MAPUYHO
M3paKEHUE Ha TOJI3UTE 3a OOIIECTBOTO, KAaTO CIECTEHO BpEeME M HamajeHa
aBapuUMHOCT (Bb3 OCHOBA HAa I[€HATA HAa YOBEIIKHUS )KUBOT U TPABMaTU3Ma).

* Bepudukanus upe3 peaneH mpoekT: MeToaonorusTa € JoKazaHa 4pe3
EKCIEPUMEHTAIHO TPWIOKEHHE BBHPXY MaimabeH O00eKT (aBTomarucrpana
,»PHUIIa®), KOETO CIyXH Karo Mojel 3a ObJeHM NpeIUHBECTUIIMOHHU
MPOYYBaHUS B CTpAHATA.

B o0000menue, aucepramusta ycHemHo TpaHchoOpMUpa CIOXKHHU
TEOPETUYHU 3aBUCUMOCTHU B MPAKTUYECKH MPUITI0KHUMA aBTOPOBA METOI0JIOT U,
KOSITO OCUTYpsIBA MEXaHU3bM 3a MPEABUIUMOCT U YCTOWUMUBO yIpaBJieHUE Ha



IIbTHUTC NHBCCTUIINHN

5. OuneHka Ha NyO0JMKALMUTE M0 AUCEPTANUATA

[IpencraBenu ca 3 myOnuKanuu Mo TeMmara Ha JUcCepTalusTa, CbOTBETHO
JIBa CAMOCTOSITEJIHU JIOKJIaJM B HAYYHU KOH(EPEHIINU U €HA CTaTUsl B HAYYHO
cnucanre. C mocoyeHuTe MyOJIMKAIMUM [0 TeMara Ha JucepTanuara e
OCUTYPEHO aJICKBATHO Pa3NpPOCTPAHEHHUE HA MOJYUYCHUTE PE3yJITaTH B HAyYHATA
auTepaTypa U ca M3MbJIHEHM MHUHUMAIHUTE HAayKOMETPUYHHM W3UCKBAHUS 3a
npunobuBane Ha OHC ,,JIoxTop*.

CnenBa na ce orOenexaT yCUIUATA Ha JAUCEpPTAaHTKATa 3a IIUPOKO
MpeJCTaBsIHE Ha HEMHUTE HJIeM M Te3H, upe3 MyOJIMKYBaHETO Ha CTaTUU B
WHJIEKCUPAHU HayYHU U3IaHUSL.

6. Ouenka Ha aBTOpedepara
ABTOpedepaThT KOPEKTHO U aJI€KBATHO OTpa3siBa JUCEPTALMOHHUS TPY]
B CTPYKTYPHO U ChABPKATEITHO OTHOIIICHUE.

7. KpurtuuHm 0ejie:KKHU, MPENnOPbKH U BHIIPOCH

JlucepTallMOHHUST TPY/l € HAYYHO U3AbPXKaH U MPABUIHO CTPYKTYpUPaH,
TOM mpeacTaBsd OOCKTHUBHO HAYYHO H3CIEBAHE MO aKTyallHa Te€Ma, KOSATO €
pa3paboTeHa BbB BUCOKATa CTETICH.

CohappKaTeTHUAT aHalW3 Ha JUCEepTAlUMOHHUS TpyA Ha JlunsHa
TrodexuneBa naBa OCHOBAHHUE Ja C€ IMOCTABAT CICIHHUTE 8bNPOCU 3a 3AUUMA
Ha 0OKmMopcKkama me3da, U3BEJACHUTE PE3yJTaTH U HAlpPaBEHUTE MPENOPHKU B
TUCEPTALUOHHUS TPY/I:

1. Kax wusnonzeanusm mooen 3a npocHo3upane HaA naApudHume
nomoyu U ONMUMAIHO YNpAGleHue HA UHBeCMuyuume 6 NbMHAMA
ungpacmpyxkmypa na bvneapus mooce oa 6v0e npunodxcen 3a 060CHO8ABAHEMO
YeleHaco4eHu MepKu U UHUYUAMuUeU 3a NPpUOpUmusupane Ha UHeCmuyuu 8
nvmHama uH@pacmpykmypa?

2. Ha 6aszama ma umanpasenume npenopvku 3a U3N0J36AHEMO HA
Memooono2usma 3a pazsumue u ynpaeieHue Ha nbmuuid, 0CHO8AHA HA MoOeld
HDM-4, kax mooce oucepmaumrxama 0a oyeHu 0YaK8AHOMO UKOHOMUYECKO U
COYUATIHO 8b30elicmaue oM NPUlacanemo Ha me3u NPenopvKu?



8. 3akuouenue

[IpencraBeHUAT AUCEPTALMOHEH TPYJ C€ OTJIMYAaBa C BUCOKA CTENEH Ha
pa3paboTBaHe, KaKTO M ChC 3aIbJIOOUYEHOCT B M3CIEIBAHETO Ha Temara. Toi
otroBapss Ha u3uckBaHusTa Ha 3BO, 3PACPB u mpaBuiHuKa 3a HErOBOTO
MPUJIOKEHUE 3a MpUA00MBaHe Ha 00pa30BaTelIHA U HAy4YHa CTEIEH ,,J0KTop . B
HEro ca Hajiulle HEeOOXOJIUMHUTE HAYUYHU W MPWIOKHU MPUHOCH, KOETO MU J1aBa
OCHOBAaHHME Ja MPENnopbuaM Ha YJICHOBETE HA YBa)Xa€MOTO HAYYHO XKypH
rnacysar ,,3A* npucexaanero Ha OHC , nokTop™ mo HaydHa CHELHATHOCT
Nxonomuka u ymnpanenue (Tpancnopt) Ha JwisHa FOnuanoa Trodexunena
Xpucrosa.
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Dilyana Tyufekchieva holds a bachelor's degree in Transport Economics from
the University of National and World Economy (2001-2005) and a master’s
degree in business management from UNWE (2005-2007), as well as a master's
degree in Materials Technology and Materials Science from Prof. Dr. Asen
Zlatarov University in Burgas (2009-2011). She began her career as a freight
forwarder in the International Road Transport Department at DB Schenker
Bulgaria.

She began her career as a freight forwarder in the International Road
Transport Department at DB Schenker Bulgaria from February 2005 to
February 2007. She then continued her professional development as a project
coordinator and transport economist at the consulting company Mot MacDonald
Bulgaria (2007-2018). Since October 2018, she has held the position of Project
Coordinator — Economist/Financier at Transconsult-BG Ltd., where she
continues to work to this day. As part of her career development, she has
participated in projects involving construction supervision of transport
infrastructure projects, preparation of cost-benefit analyses for such projects,
and supervision of the design and construction of transport infrastructure
facilities.

During her career, Diliana Tyufekchieva has also completed several
qualification courses directly related to her work as a consultant in the
implementation of transport infrastructure projects. The doctoral student has
successfully completed her individual work plan during her doctoral studies at
the Department of Transport and Energy Economics at the University of
National and World Economy. Her professional development is directly related
to the scientific field of her doctoral studies and demonstrates her consistent
commitment to the dissertation topic.

2. General characteristics of the submitted dissertation

The submitted dissertation is 268 pages long. The work is voluminous and
well structured, including an introduction, three chapters, a conclusion (180
pages), appendices (86 pages), a list of contributions (1 page), and an extensive
bibliography (10 pages). The study combines theoretical, methodological, and
applied components and is of great practical importance because it addresses a
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key issue for the country — the optimization of investment decisions in road
infrastructure through cash flow forecasting and the use of modern models.

The topic is highly timely and significant for the national economy, as it
addresses one of the key elements of public investment policies — sustainable
planning of investments in road infrastructure based on forecasted cash flows.
The study combines theoretical approaches with practical orientation,
demonstrating the author's ability to apply complex methods for evaluating
infrastructure projects.

The introduction clearly and purposefully defines the relevance and
significance of the topic. It states the study's main objective, which is to
develop "a modern and effective tool for forecasting cash flows and managing
investments in road infrastructure, thereby improving the development and
condition of the road sector in the context of achieving national objectives,
minimising overall transport costs and generating savings for citizens,
businesses and society". The doctoral student's tasks for achieving the
dissertation's objective are outlined. The object and subject of the study are
clearly defined, namely: "The object of the study is the condition and
development of the road infrastructure of the Republic of Bulgaria. In
particular, the object of the study is limited to individual projects for the
construction and/or rehabilitation of road infrastructure elements for which the
proposed methodological scheme returns data on the projected cash flows,
allowing for the verification of the tool for optimal management of investments
in road infrastructure in Bulgaria." The subject of the study is "optimising the
management of investments in Bulgaria's road infrastructure by implementing a
modern approach to managing investments in the construction and maintenance
of road infrastructure based on established international practices."

The primary research thesis suggests that Bulgaria's road development and
management methodology can establish an effective system for predicting and
planning long-term investments, ultimately optimizing the funds required for
building and maintaining road infrastructure.

The introduction also describes the methods and how information is
presented, highlighting the potential users of the research findings.

The first chapter of the dissertation provides a scientific basis and
establishes the necessary conditions for achieving the main goal. It lays out the
theoretical groundwork by defining key concepts related to the road network
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and transport infrastructure. The chapter also reviews national strategies and
European transport policies (pp. 18-61). Additionally, it examines factors that
lead to road surface deterioration, such as traffic and climate, and discusses the
importance of economic assessment and cost-benefit analysis (CBA) in
infrastructure projects.

This chapter offers a methodological and theoretical analysis of the
approaches (models) used to forecast cash flows for effective management of
investments in road infrastructure. The author explicitly aims to contribute to
scientific knowledge in the theoretical realm by addressing the identified issues
and proposing a solution approach.

The second chapter explores tools for predicting cash flows and evaluates
their effectiveness, focusing on the HDM-4 model (pp. 62-113). It offers a
critical review of current management tools, analyzing the methodology used in
Bulgaria since 1990 and highlighting its limitations in modern contexts. The
author compares internationally recognized models such as RTIM 3, HERS,
and HDM-4, ultimately justifying the selection of HDM-4 as the most
appropriate for Bulgaria. The chapter details the principles, calibration
processes, and data requirements necessary for implementing the model.

The third chapter details the methodology developed by the author for
adapting HDM-4 to Bulgarian conditions (pp. 114-175). This section constitutes
the practical part of the thesis, where the proposed tool is tested. The doctoral
student presents a specific approach for customizing and calibrating HDM-4 to
fit national circumstances. She applies this methodology to a large-scale sample
project — the Rila motorway. This includes conducting a field survey of road
surface conditions, calculating accident rates from data provided by the
Ministry of Interior, identifying a representative vehicle fleet, and forecasting
traffic over a 25-year span. Using software simulations, the author assessed the
economic efficiency (NPV, IRR) of two project options against a baseline
scenario and forecasted annual maintenance costs. She concludes that the model
is feasible and effective, demonstrating that the methodology offers a reliable
tool for long-term cash flow predictions and resource planning, thus supporting
sustainable management of Bulgaria’s road infrastructure.

The chapter summaries effectively highlight the key conclusions, providing
clear clarification of the author's scientific achievements and contributions.
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The conclusion summarizes the achievement of the dissertation's objectives
and tasks, highlighting the applicability of management approaches for
forecasting cash flows to optimize investments in Bulgaria's road infrastructure.
It provides convincing evidence and confirms the research thesis and completed
tasks by describing the effects of implementing the proposed approach.

The references comprise 116 sources, including 30 scientific publications, 29
legislative acts, and 57 English-language sources. It is notable that the PhD
candidate demonstrates an excellent understanding of relevant literature and
accurately cites sources both within the text and in the bibliography.
Additionally, the effective use of an interdisciplinary approach in developing
the dissertation content highlights the student's extensive expertise in transport
€conomics.

To illustrate the concepts discussed and the data analyzed in the dissertation,
26 tables, 13 figures, and 10 appendices are included.

3. Evaluation of the scientific and applied results

The dissertation research was carried out using a solid and trustworthy
economic and statistical-mathematical framework, employing methods typical
of this framework. To meet the research objectives, the doctoral student used
literature review, statistical, mathematical, and economic techniques for
scientific investigation, including comparative and specialized analysis,
scientific comparisons, and generalizations.

The primary scientific and applied findings from this dissertation include:

- Tailoring and calibrating the HDM-4 model for Bulgarian conditions.

- Creating tools to forecast cash flows for evaluating road projects.

- Conducting a comparative assessment of different alternatives for the
model project (Rila Motorway) using real data.

- Analyzing the model's sensitivity to various parameters such as discount
rate, traffic volume, and transportation costs.

- Employing modern methods to quantify the effects on road users.

The author's skill in organizing and summarizing these results is
noteworthy, as reflected in the concise conclusions for each chapter.

4. Evaluation of scientific and applied contributions
The PhD candidate summarizes the contributions achieved as a result of
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the research in the dissertation in the abstract and in the dissertation. I agree in
principle with their formulation.

The dissertation outlines its scientific, theoretical, practical, and applied
contributions, that could be summarized as follows:

1. Scientific contributions:

 Systematization and comparative analysis of global experience: An in-
depth theoretical review and critical comparison of leading international
management models (RTIM 3, HERS and HDM-4) have been conducted,
highlighting their specific features and applicability to the state of the national
road network.

* Conceptual author's model for user satisfaction: Through a synthesis of
existing theories, a new model was proposed that emphasizes optimizing road
user satisfaction as a key criterion for investment efficiency.

 Theoretical framework for economic evaluation: A scientifically based
methodological framework for evaluating the life cycle of road projects in the
Bulgarian economic environment has been defined.

1l.  Scientific, applied, and methodological contributions:

+ Adaptation and calibration of the HDM-4 model for Bulgaria: This is
the main applied contribution — the international software tool has been "tuned"
to operate in national conditions using real data on traffic, road conditions, and
climate from the Road Infrastructure Agency and the Ministry of Interior.

* Development of a working forecasting toolkit: A specific mechanism
(toolkit) has been proposed to forecast cash flows by year, enabling the road
agency to plan its maintenance and construction costs over the long term.

* Methodology for costing socio-economic effects: A Bulgaria-specific
approach has been introduced to measure the monetary value of societal
benefits, such as time saved and reduced accident rates (based on the cost of
human life and injury).

* Verification through a real project: The methodology has been proven
through experimental application on a large-scale project (the Rila motorway),
which serves as a model for future pre-investment studies in the country.

In summary, the dissertation effectively converts complex theoretical
dependencies into a practical methodology, offering a mechanism for
predictable and sustainable management of road investments.
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5. Evaluation of the dissertation publications

Three publications related to the dissertation topic are presented: two
independent reports at scientific conferences and one article in a scientific
journal. These publications facilitate the dissemination of the research findings
within the scientific community and fulfill the minimum scientometric criteria
necessary for earning a PhD degree.

The doctoral candidate's efforts to widely present her ideas and thesis
through the publication of articles in indexed scientific journals should be
noted.

6. Evaluation of the abstract
The abstract accurately and adequately reflects the dissertation in terms
of structure and content.

7. Critical comments, recommendations and questions

The dissertation is well-founded scientifically and properly organized,
offering objective research on a current issue that has been developed to a high
standard.

The detailed analysis of Diliana Tyufekchieva's dissertation prompts the
following questions regarding her doctoral thesis defense, including the results
and recommendations presented:

1. How can the cash flow forecasting and investment management
model for Bulgaria's road infrastructure be used to support decision-making
and prioritize investments in road projects?

2. Based on the suggestions for applying the road development and
management methodology using the HDM-4 model, how can the author
evaluate the anticipated economic and social effects of implementing these
recommendations?

8. Conclusions

In conclusion, this dissertation meets all the requirements for a doctoral
degree. It presents both scientific and practical contributions and an innovative
approach to the research topic. Based on this assessment and the creative
research methodology, I commend the research and recommend to the
Honourable Evaluation Board that Dilyana Yulianova, Tyufekchieva - Hristova,
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be awarded a PhD degree in the field of Economics, specifically in the subject
of Economics and Management of Transport.

29.01.2026 Signature:
Sofia
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