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PEUEH3UA

BbpPXy AUCEPTALMOHEH TpyA 3a NnpuaobuBaHe Ha obpasoBaTerniHa u
Hay4Ha cTeneH ,,40KTop”

ABTOp Ha AucepTaunoHHUA TpyAa: uHX. Munen UBaHoB TpudoHoB

Tema Ha gucepTauuoHHUsA TpyA: LleHn n ueHoobpasyBaHe B CEKTOP
,EHepreTnka“

PeueH3eHT: npod. a-p unx. umo MNeoprues Ctonnos
OcHoBaHue: pewenne Ha HXX, npueTo Ha NbpBOTO My 3acefaHue

1. AKTYyanHocCT Ha pa3paboTBaHus B AUCEPTALMOHHUA TpyA npobnem
B HAy4YHO M HAYy4YHOMPUIOXHO OTHOLUEHME.

Temata Ha OuCEpTaUMOHHUA Tpyd € akTyanHa W 3Hayuma, KoeTo ce
obycnaesi OT KnKYoBaTa pons Ha LIEHOBOTO perynupaHe 3a yCTOMYMBOTO
(bYHKLUMOHUPaHe Ha enekTpoeHeprunHna cektop. MNpeameTHaTa obnact e ¢
SICHO M3pa3eH Hay4YeH W NPUMOXEH XapakTep, CBbp3aHa C perynumpaHeTo
Ha €eCTEeCTBEHM MOHOMONMM W BGanaHcupaHeTo Mexay CTonaHcka
eEKTMBHOCT, MHBECTUTOPCKN MHTEPECK U 3aluuTa Ha noTpebutenure.

2. CteneH Ha no3HaBaHe CbLCTOAHUETO Ha npobnema M TBoOpYecka
MHTepnpeTauus Ha nUTepaTypHUA maTtepuarn.

N3noxeHneTo Ha AucepTaumoHHUA Tpya Me ybexaasa, Ye LOKTOPaHTbT
nputexasa 3agbfiboyeHn NO3HaHUSI KaKTO OTHOCHO Hay4HaTa nutepartypa,
Taka 1 no gewncreBallaTta perynatopHa npakTtuka B uscnegpaHaTta obnacr.
MNpenctaBeH e obcToeH M gobpe CTpPyKTypupaH nutepaTypeH o0630p,
O6XBaU.laUJ, OCHOBHUTE MOAENTM Ha LEeHOBO perynupaHe B EBpOﬂeVICKMﬂ
Cbto3 n bwnrapus.

Kato HayyHo-npunoxeH npobnem B AUCEPTAUMOHHWUS TPYA SCHO €
dopmynupaHa HeobxoaMMOCTTa OT YCbBLPLUEHCTBAHE HA MOAXOAUTE 3a
OLEeHKa W perynatopHO nNpu3HaBaHe Ha OnepaTMBHUTE U KanuTanoBuTe
pa3xoan (OPEX n CAPEX), Taka 4ye Aa ce orpaHu4yaT Bb3MOXHOCTUTE 3a
N3KpMBABAHE Ha CTUMynuUTe U HeedeKTUBHO pasnpeaeneHne Ha



pecypcuTe. YbeautenHo e obocHoBaHa M 3Ha4YMMOCTTa Ha npobnema,
CBbP3aH C HeJoCTaTbYHOTO OOBbP3BaHe MexXay pasxoaHaTa edPeKTUBHOCT
1 NokasaTenuTe 3a Ka4ecTBO M HaAeXOHOCT Ha cHabasBaHeTo, KOeTo € OT
CbLUECTBEHO 3HA4YeHWe 3a pasBUTUETO Ha LEHOBOTO perynupaHe 4pes
CTUMYIN.

[ncepTaumMoHHUAT Tpya € Haco4yeH KbM pas3paboTBaHe Ha WHTerpupad
MEeTOAONOrMYeckn MOAXod, Cb4yeTaBall, OLeHKaTa Ha pasxoguTe U
Ka4yeCTBOTO Ha YycnyratTa B eOuHHA peryrnatopHa pamka, KaTto
CbLUEBPEMEHHO BK/OYBA aHaNU3 Ha peanHn AaHHW, MeXOyHapoOHwu
CPaBHEHMS N CLEHapUNHU M3crneaBaHusl, CbLO MoKasaTenHu 3a BUCOKa
KOMMETEeHTHOCT Ha aBTopa.

[MpencraBeHnAT 0630p BLB Bpb3Ka C TemMaTta rnokassa gobpa nurepatypHa
oCBeJOMEeHOCT Ha kKaHamaaTa. Na3non3sanu ca obwo 100 n3toyHuka, kaTto
88 oT TaX ca Ha naTuHUUa, a OCTaHanuTe ca Ha Kupunuua.

3. CborBeTcTBMEe Ha M36paHaTa MeToAuKa Ha wu3cnegBaHe C
nocraBeHaTa uen u 3agaydm Ha gucepTaumMoHHUA TpyA.

N3non3eaHuTe aHanuTUYHW MOAXOAU, TEOPETUYHU U MPUMNOXHU MeToaum,
CPaBHUTENHU OLIEHKN U CLEeHapUNHW aHanuau ca no3BonuninM NOCTUraHeTo
Ha nocTaBeHaTa Len v pellaBaHeTo Ha PopMynupaHuTe 3agayn.

4. KpaTKa dHAJIMTU4YHa XapakKTepuctuka Ha eCcTeCcTBOTO MU OLIeHKa Ha
AOCTOBEpPHOCTTa Ha MaTtepuana, BbpXy KOUTO ce rpagdatT npuHocuTe
Ha AncepTaumMoOHHUA TPyA.

[AuncepTaunoHHMAT Tpya € B ob6em ot 135 cTp. — TekcT, courypu, Tabnmum un
dopmynn. Cyntam, Ye ChbLUMHCKATa YacT Ha Tpyada, BbpXy KOATO ce rpagaTt
NpUHOCUTE, € OOCTOBEpPHa M ybeauTenHa. Ts € uanoxeHa B Tpu rnasu. B
NMbpBaTa OT TAX € nNpeacTaBeH TeopeTuyeH npernen Ha KodoBuTe
eneMeHTM Ha LUeHoBMS  MoAen U HeroBoTo  npwunaraHe B
eneKkTpoeHeprumHna cektop. M3BbplueH e nocrefoBartesieH aHanv3 Ha
MeToauTe 3a LEeHOBO perynupadHe, npunaraHun B EBponenckus cbio3 n B
Bbnrapua. Ha 1asmM ocHoBa B Kpad Ha rnaesarta ce geduHupar uenrta u
3ajaunte Ha AucepTtaumoHHus Tpyn. Btopata rmaeBa e usuqano



dokycupaHa Bbpxy MeToaukaTa ,AHanu3  pasxogu-nonsu‘  kato
MHCTPYMEHT 3a OLeHKa Ha onepaTMBHUTE W KanuTanoBUTE pPasXoAaw.
N3noxeHneTo npemmHaBa npe3 TeopeTudeH 0030p Ha MeToaukaTa U
HEMHOTO MpaKTUYecko npunaraHe B uacreasaHeTo. [NaBaTa 3aBbpluBa C
npeacTaBsiHE Ha MoCTUrHaTUTEe pes3ynTtatu W HanpaBeHWUTe W3BOAMW.
Tpetata rnaBa pasrnexna anTepHaTMBeH noaxod 3a OueHKka Ha
pasxoamuTe, OCHOBaH Ha WHCTPYMEHTapuyMa Ha CpaBHUTENHUS aHanus.
N3noxeH e TeopeTudeH 0630p BbpXy MeToda U HEeroBoTO Mocnensallo
NpakTUYEeCKO NPUIoXKeHne B Tpyada. AHANOrMYyHo Ha NpeaxoAHuUTe rnaBu, B
3aKMIYEHNETO Cca W3BEOEeHU KOHKPEeTHUTe pesyntatu UM us3BoauM oOT
npoBeadeHUs aHanu3. B kpas Ha Tpyda ca npeAacTtaBeHu npeTeHuuuTe 3a
NPUHOCK Ha KaHAuMAgaTa W CAMCbKa Ha W3MNON3BaHUTE nUTepaTypHU
N3TOYHULIN.

5. Hay4YyHO-NpumoXxHu “ NPUNIOXHU MNPUHOCU Ha AUCepTalUOHHUA
TPYA.

Cuntam, 4e MOCTUTHATUTE HAYYHO-MPUMOXHM U MNPUIOXKHU MPUHOCK Cca
npaBuNHO hopMynupaHn oT kaHAuaaTa, 3a KoeTo € 6uMn NnoanomorHaT oT
Hay4YHUS CU pbKOBOAUTEN.

Hay4HO-NpunoXxHute MpuMHOCKM ca OCHOBaHM Ha MU3cCredBaHWUd, KOUTO 00
TO3M MOMEHT HEe Ca W3BbpLUBAHW OTHOCHO Obnrapckarta perynaTtopHa
cpena. B pesyntaT ce chopmynmpaT npakTUYeCKn NpUioKUMn pelieHms 3a
nogobpsieaHe Ha M3MNON3BaHUTE perynaTtopHM MexaHu3Mu. Tesn NpUHOCK
Ce OTHacAT OCHOBHO KbM rpynute Cb3gaBaHe (YCbBbpLUEHCTBaHE) Ha
MoZenu n metoam, [lokasBaHe Ha HOBM CTPaHW Ha CbLLECTBYBaLLM HAaY4YHU
N NpunoxHn npobnemn, [lonyyaBaHe Ha NOTBBLPAUTENHU aKTH,
Ob6oraTtsiBaHe (HtoaHCUpaHe) pelleHnsTa Ha Hay4YHU npobremum.
[MpynoXxHute NpUHOCKM Npom3TUYaT OT MpearfioXkeHaTa WHTErpupaHa
METOAOSIONMYHa paMKa 3a OueHKa Ha MHBEeCTUUMOHHaTa M pasxogHaTa
€dEKTUBHOCT B €MNEKTPOEHEPTMHNSA CEKTOP, KaTo ca CbYeTaHn NPUITOXHN
aHanNUTUYHN UHCTPYMEHTU C KPUTUYEH aHanmM3 Ha TEXHUTE OrpaHUYEHUs n
Bb3MOXHOCTH.

6. OueHka 3a cTeneHTa Ha JIMYHOTO Yy4yacTue Ha AucepTaHTa B
npuHocuTe.



CbObpXaHNETO U CTPYKTypUpaHeTo Ha paboTaTa, KakTo U pasroBopuTe Mu
C [OKTOpaHTa, C KOroto MMaMe IMYHO MO3HaHCTBO, Me ybexaasar, 4ye
NpMHOCUTE B [AWCEPTaUMOHHUA TPya Ca OCHOBHO Heroso pJeno. B
TbPCEHETO CU TOW € Oun CbLUECTBEHO MNOAMNOMOrHaT WM Haco4yBaH OT
Hay4YHUs PbKOBOAMTEN.

7. TlpeueHka Ha nyonukauumTe nNO AOUCEPTALUUOHHUA TPYA.
[MpencrtaBeHn ca 3 (Tpu) Bposi TpyaoBe BbB Bpb3ka C AuceprtaumsaTa. Te
npeacraenasat nybnvkysaHn B 6ubnuotekata IEEEXplore n pedepupanu
B SCOPUS poknaan Ha koHdpepeHumnaTa BUlEF n obesnevasat 46,67 T. 3a
KaHOuaaTta, KOEeTOo HaaxBbpna MuHUManHute wuauckBaHua (30 T1.) 3a
npunoobmsaHe Ha OHC ,[HdokTtop“ ¢ noeye oT 50%. He ca npeacraBeHu
AaHHW 3a uMTupaHe Ha nybnukauummre.

8. N3non3BaHe Ha pe3ynTatuTe OT AUCEPTaALUOHHUA TPYA B HayyHaTa
M coumanHarta npaktuka. Hanumume Ha NOCTUrHaT NPSiK MKOHOMUYECKU
ecekT n np. [10KkyMeHTH, Ha KONTO Ce OCHOBaBa TBbPAEHUETO.
PaspaboTeHnte MeTogonorMyHn nogxoaum morat ga obaaT u3non3esaHu ot
HaUMOHaNHWA perynaTtopeH opraH npu oueHkata W MNpU3HaBaHETO Ha
onepaTUBHUTE N KanuTanoBuUTe pasxoan Npu opMmupaHe Ha MpPEXOBUTE
Tapudun. CnyxebHnte 3agbimKeHUst Ha KaHaugaTta ca npegnoctaBka 3a
peanu3aumsa Ha To3n noTeHuunan.

9. OueHKa Ha CbOTBETCTBUETO Ha aBTopechepaTa ¢ U3MCKBAHMATA 3a
M3roTBSIHETO MY, KakKTO M Ha afeKBaTHOCTTa Ha OTpa3siBaHe Ha
OCHOBHMUTE NOJIOXKEHMUA N NPUHOCUTE Ha AUCepTaLMOHHUA TPpyA.

N3roTBeHusaT aBTopedepaT € B CbOTBETCTBME C W3NCKBAHUATA —
CTPYKTYpPHO cnega obpaseua, npeactaBeH Ha canTta Ha TY-Coduma. Ton
OoTpassiBa OCHOBHUTE MOJSIOXKEHUS N NPUHOCUTE Ha ANCepTaLMOHHUSA TPYA.

10. MHeHuMSA, NpenopBbKN U BenexKu.
OunceptaunoHHMaT Tpya € pobpe CTPYKTypupaH, NMOMMYHO W3MOXEH WU
obocHoBaH. OueHsiBaM NOMOXXUTENHO:

— CUCTEMHUSA Moaxod Mpu npunaraHe Ha aHanu3a Ha pasxogHarta
edEeKTUBHOCT, UHBECTMLIMOHHATA MONMUTUKA U MoKasaTenute 3a KayecTBO
Ha ycnyrara;



— cTpemexa 3a aganTupaHe Ha OobpuTe eBpOoMnenickn NPakTUKU Y
CpaBHUTENHM METOAM KbM crneumdmkata Ha ObrrapckaTta perynaTopHa
paMka.

— TOBa, 4Ye paspaboTkaTta npuTexaBa NPUNOXHA HACOYEHOCT W
npeanara pesyntaty, Kouto ©Ouxa mornmm ga O6baaTt M3non3saHu B
npakTukaTa Ha LLleHOBOTO perynupaHe.

— 6 Mornmo ga ce paswupu NPUNOXKEHWETO Ha KONUYEeCTBEHU
MeToan 3a 6eHUYMapPKMHT, NPY HanM4yne Ha no-LrMpoka eMmnupu4Ha 6asa.
Opyrv npenopbkun 1 6enexkn kbM ancepTaLnoHHUS Tpya:

— HaMupaM 3a Mone3Ho Aa ce 3aabliboyn aHanM3bT Ha BAUSIHUETO
Ha nokasaTenuTe 3a KayecTBO BbPXY pPerynaTtopHUTE peLUeHus npu
onpeaensHeTo Ha HeobxoAUMUTE NPUXOAMN.

— KaTo Hacoka 3a 6baelwo pasBuTne Ha M3creaBaHusATa MOXe aa ce
npenopbya BKMOYBAHETO Ha [AOMBIHUTENHW CLEHapuu, CBbP3aHU C
eHepruHus Npexo B YCIOBUSITA Ha eHepruiiHa kpusa, umdposusaumaTa u
aKTMBHOTO y4acTue Ha noTpebuTtenute Ha nasapa.

— B CbObPXaHMETO M Ha Kpas Ha AucepTauusita urypvpa 4vact
MpunoXxeHusi, Ho BCbLLHOCT TakmBa HaMa. AKO ca HYXHW, cnedsa aa 6baat
OOMbITHEHW.

11.3aknoyeHne ¢ ACHa NosIoXUTenHa Unu oTpuuateriHa oueHka Ha
AucepTaunoHHUA TpyA.

Bb3 ocHOBa Ha W3MNOXEHOTO, cynTaMm Ye MpenCcTaBeHUAaT gucepTaunMoHeH
Tpy4 oTroBaps Ha uamckeaHusita Ha 3PAC, NpaBunHuka 3a NpUNoXeHNeTo
MYy, KakTo M Ha [lpaBunHuKa 3a ycrnoBudata M pega 3a npuaobuBaHe Ha
HayyHn cTteneHn B TY-Codwms. 3aTtoBa ybedeHo npenopbyBamM Ha
NOYNTAEMOTO HAY4HO Xypu da npucbam Ha mar. uHxX. MuneH VBaHos
TpudgoHoB obpasoBaTenHata M HaydHa cteneH ,Joktop“ B H 5.2.
EnektpoTexHuka, enekTpoHWKa W aBTOMaTMKa, HaydHa crneyuanHocT
,ENEeKTPNYECKN LeHTpanm n nogcraHuum®.

[aTta: 20.06.2026 r. PeueH3eHT:
/npod. a-p Ammo Ctomnos/
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REVIEW

on a dissertation for the acquisition of the educational and scientific
degree "Doctor”

Author of the dissertation: Eng. Milen Ivanov Trifonov
Topic of the dissertation : Prices and pricing in the energy sector
Reviewer: Prof. Dr. Eng. Dimo Georgiev Stoilov
Grounds: decision of the Scientific jury adopted at its first meeting

1. Relevance of the problem addressed in the dissertation in scientific
and applied terms .

The topic of the dissertation is relevant and significant. This is determined
by the key role of price regulation for the sustainable functioning of the
electricity sector. The subject area has a clearly expressed scientific and
applied nature, related to the regulation of natural monopolies and the
balancing between economic efficiency, investor interests and consumer
protection.

2. Degree of knowledge of the state of the art and creative
interpretation of the literature material.

The presentation of the dissertation convinces me that the doctoral student
possesses in-depth knowledge of both the scientific literature and the
current regulatory practice in the researched area. A comprehensive and
well-structured literature review is presented, covering the main models of
price regulation in the European Union and Bulgaria.

As a scientific-applied problem, the dissertation clearly formulates the need
to improve the approaches to assessment and regulatory recognition of
operating and capital expenditures (OPEX and CAPEX) in order to limit the
possibilities for distortion of incentives and inefficient allocation of
resources. The significance of the problem related to the insufiicient
connection between cost efficiency and indicators of quality and reliability



of supply, which is essential for the development of price regulation through
incentives, is also convincingly substantiated.

The dissertation is aimed at developing an integrated methodological
approach, combining cost assessment and service quality in a single
regulatory framework, while also including analysis of real data,
international comparisons and scenario studies, also indicative of the
author's high competence.

The presented overview in relation to the topic shows a good literature
awareness of the candidate. A total of 100 sources were used, 88 of which
are in Latin and the rest are in Cyrillic.

3. Compliance of the chosen research methodology with the set goal
and objectives of the dissertation.

The analytical approaches, theoretical and applied methods, comparative
assessments and scenario analyses used have enabled the achievement
of the set goal and the solution of the formulated tasks.

4. A brief analytical characteristic of the nature and assessment of the
credibility of the material on which the contributions of the
dissertation are built.

The dissertation is 135 pages long — text, figures, tables and formulas. |
think that the main part of the work, on which the contributions are built, is
reliable and convincing. It is presented in three chapters. The first of them
presents a theoretical overview of the key elements of the price model and
its application in the electricity sector. A consistent analysis of the price
regulation methods applied in the European Union and in Bulgaria has
been carried out. On this basis, the goal and objectives of the dissertation
are defined at the end of the chapter. The second chapter is entirely
focused on the “Cost-Benefit Analysis” methodology as a tool for assessing
operating and capital costs. The presentation goes through a theoretical
overview of the methodology and its practical application in the study. The
chapter ends with a presentation of the achieved results and the
conclusions drawn. The third chapter examines an alternative approach to



cost assessment, based on the tools of comparative analysis. A theoretical
overview of the method and its subsequent practical application in the work
is presented. Similar to the previous chapters, the conclusion presents the
specific results and outcomes of the analysis. At the end of the work, the
candidate's claims for contributions and the list of literature sources used
are presented.

5. Scientific-applied and applied contributions of the dissertation
work.

| think that the achieved scientific-applied and applied contributions were
correctly formulated by the candidate, for which he was assisted by his
scientific supervisor.

The scientific and applied contributions are based on research that has not
been conducted concerning the Bulgarian regulatory environment so far.
As a result, practically applicable solutions are formulated to improve the
regulatory mechanisms used. These contributions mainly relate to the
groups Creation (improvement) of models and methods, Proving new
aspects of existing scientific and applied problems, Obtaining confirmatory
facts, Enriching (nuancing) the solutions to scientific problems.

The applied contributions stem from the proposed integrated
methodological framework for assessing investment and cost efficiency in
the electricity sector, combining applied analytical tools with a critical
analysis of their limitations and opportunities.

6. Assessment of the degree of the dissertation candidate's personal
participation in the contributions.

The content and structuring of the work, as well as my conversations with
the doctoral student, with whom | have a personal acquaintance, convince
me that the contributions in the dissertation are primarily his work. He was
significantly assisted and guided in his search by his supervisor.

7. Assessment of publications on the dissertation work. 3 (three)
works related to the dissertation are presented. They represent reports at
the BUIEF conference published in the IEEEXplore library and referenced in
SCOPUS and provide 46.67 points for the candidate, which exceeds the
minimum requirements (30 points) for acquiring the educational and



science degree "Doctor" by more than 50%. No data on citing the
publications are presented.

8. Use of the results of the dissertation work in scientific and social
practice. Presence of achieved direct economic effect, etc.
Documents on which the statement is based.

The developed methodological approaches can be used by the national
regulatory authority in the assessment and recognition of operating and
capital costs in the formation of network tariffs. The candidate's job duties
present a warranty for the realization of this potential.

9. Assessment of the compliance of the synopsis with the
requirements for its preparation, as well as the adequacy of reflecting
the main points and contributions of the dissertation work.

The prepared synopsis is in accordance with the requirements — it
structurally follows the template presented on the TU-Sofia website. It
reflects the main points and contributions of the dissertation work.

10. Opinions, recommendations and notes.
The dissertation is well structured, logically presented and justified. |
evaluate positively:

— the systematic approach in applying cost-effectiveness analysis,
investment policy and service quality indicators;

— striving to adapt good European practices and comparative
methods to the specifics of the Bulgarian regulatory framework.

— that the development has an applied focus and offers results that
could be used in the practice of price regulation.

— the application of quantitative benchmarking methods could be
expanded, given a broader empirical base.

Other recommendations and notes on the dissertation:

— | find it useful to deepen the analysis of the influence of quality
indicators on regulatory decisions in determining the necessary revenues.

— As a quideline for future research development, it can be
recommended to include additional scenarios related to the energy
transition in the context of an energy crisis, digitalization, and the active
participation of consumers in the market.



— The table of contents and the end of the dissertation include a
section called Appendices, but in fact there are none. If they are needed,
they should be supplemented.

11.Conclusion with a clear positive or negative assessment of the
dissertation work.

Based on the above, | believe that the presented dissertation work meets
the requirements of the Act on development of the academic staff in
Bulgaria, the Regulations for its application, as well as the Regulations for
the conditions and procedure for acquiring scientific degrees at the
Technical university of Sofia. Therefore, | strongly recommend that the
esteemed scientific jury award to eng. Milen lvanov Trifonov the
educational and scientific degree "Doctor" in professional field 5.2.
Electrical Engineering, Electronics and Automation, scientific specialty
"Electric Power Plants and Substations".

Date: 20.06.2026 Reviewer:
/ Prof. Dr. Dimo Stoilov /



