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Cronaucku chakynret, CY ,Cs. KnumenT Oxpupcru®, NMH 3.8 Uxkoromura

HokTopaHTbT mMar. nHx. MuneH TpudoHOB e 3auucrneH B JOKTOpcKaTta nporpama
JEnektpuyeckn ueHTpanu U1 noacTaHuumn® kbm Kategpa ,EnektpoeHepretuka® B
EnektpoTtexHuyeckus cakyntet Ha TY-Codumsa npes 2020 r. CblieBpeMeHHO JOKTOPaHTbT e
ekcnepT OT npakTukata C¢ Hag 12 roguHu onut B KomucumaTa 3a eHeprunHo U BOAHO
perynupaHe, a npegu ToBa — B ApY)XecTBa OT eHepreTukara. [lo3HaBam npodecnoHanHaTa
[EVNHOCT Ha JOKTOPaHTa 1 OLeHABaM BMCOKO HEroBMTE NOCTVIKEHUS KaKTO B eKcnepTHa cpea,

Taka v B akagemmyHata My pons.
1. AKTyanHocT Ha pa3paboTBaHuA B AUCepTaLUOHHUSA TpyA Nnpobnem

Pa3paboTBaHuaT B AncepTaunMoHHNs Tpyd Npobnem e akTyaneH KakTo B Hay4YHO, Taka
N B HAYYHOMPUIIOXHO OTHOLWeEHMe. TemaTa € Haco4YeHa KbM LieHUTe U LieHoobpasyBaHeTo B
cekTop ,EHepreTuka“, c oKyC BbpXy LEHOBOTO perynupaHe Ha MpexoBute Tapudu, oueHkarta
Ha onepaTuBHUTE U KanuTanoBuTe pasxoaun U BB3MOXHOCTUTE 3a YCbBBLPLIEHCTBaHE Ha
perynaTopHus NpoLec B eNeKTPOeHepPruiHnUsS CekTop.

AKTyanHocTTa Ha u3cneaBaHeTO ce onpedens OT KK4YOBOTO 3HA4YeHWe Ha
ElieKTpoeHepruiiHata uHpacTpyKTypa 3a WKOHOMUKETA, OT HEOBXOoBMMOCTTa OT yCTOWHMBO
pa3BUTME Ha enekTPONpPeHOCHWUTE U eneKkTpopasnpeaenuTeNnHUTE MpPexu, Kakto u OoT
npeausBukatencrTearta, CBbp3aHW C  WHBECTUUMMTE, CUTypHOCTTA Ha cHabassaHeTo,
UHTEerpaumnsaTa Ha Bb30OHOBSEMW EHEPrUHU M3TOYHUUM W 3alimTata Ha WHTepecuTe Ha

KpanHuTe notpedutenmw.

OcobeHo BaxeH e MNpakTUYECKUAT KOHTEKCT Ha paspaboTtkata. B ycnosusita Ha
EHeprveH Mpexof, HapacTBalM U3UCKBAHMS KbM KauyeCTBOTO U CUIypHOCTTa Ha
enexkTpocHabasBaHeTo U HeOBXOAMMOCT OT MOAEPHM3ALMUA Ha MpexoBaTa UHMPacTpyKTypa,
TeMaTta uma CblLEeCTBEHO 3Ha4YeHWe 3a perynaTopHarta npakTuka, 3a MpexoBuTe onepaTopu 1
3a (HOPMUPAHETO Ha MKOHOMUYECKN 0BOCHOBaHM 1 COUMANHO NOHOCUMU MPEXOBM Tapudu.



2. CteneH Ha nMNO3HaBaHe CbLCTOAHMETO Ha nNpobrnemMa M TBOpYecCKa
MHTepnpeTauus Ha NUTepaTypHUA matepuan

[lOKTOpaHTBLT MoKas3Ba OT/IMYHO MO3HAaBaHE Ha CbCTOSIHMETO Ha W3cnenBaHust
npobnem. B auceptaunoHHus Tpya e HanpaBeH o6CTOeH npernes Ha LIeHOBOTO perynvpaHe B
€NEeKTPOEHEPTUNHMS CEKTOP, BKIKOYMTENHO Ha KIYOBU €NeMEeHTM Ha LeHOBUS Mopen,
MeToAMTEe 3a LEHOBO perynuvpaHe, npunaraHn B AObpXaBute udneHkun Ha EC, kakto wu
ocobeHOCTUTEe Ha perynatopHaTa npaktuka B bbnrapusi.

MonoxutenHo cregBa ga Ce OUeHW, Ye AUCEepPTaHTbT He Ce orpaHuMyaBa [0
onucaTeneH npernes Ha CbLEecTBYBaLUTE NOAXOAM, a pasrfexaa TsaxHaTta NnpurioXnUMocT B
O6bnrapcku ycrnoeusi. B Tpyga ca aHanuavpaHu MOHSATUS M KaTeropum KaTo ornepaTuBHU
pasxoau, KanutanoBu pasxoau, perynatopHa 6asa Ha akTMBWUTe, cpeaHoMnpeTerfeHa LeHa Ha
KanuTana, HeoGXxoaMMK NPUXOAW, KAYEeCTBO M CUFYpHOCT Ha ernekTpocHabasBaHeTo. Tosw
noaxop nokasea pasbupaHe KakTo Ha MHXEeHEepHO-TEXHUYEecKaTa, Taka U Ha MKoHoOMUYeckaTa
1 perynaTopHa cTpaHa Ha npobnema.

N3non3saHaTta nuTepaTtypa u NpUNoXeHNTe N3TOYHULM Ca PeneBaHTHM KbM TemarTa.
ABTOPBbT AEMOHCTpMpa CMOCOGHOCT Aa CBbp3Ba €BPOMENCcKUTE perynaTtopHM NpakTUKU C
Obnrapckata HopMaTWMBHa M WMHCTUTYLUMOHaNHa cpeda, KOeTo fnpuaaBa Ha M3creaBaHeTO
Hay4YHOMNPUIIOXHa CTOMHOCT.

3. CroTBeTCTBME Ha M3OpaHaTa MeToAMKA Ha U3cneaBaHe U NocTaBeHaTa uen u
3alaum Ha AMcepTaUMOHHUA TPyA C NOCTUrHATUTE NMPUHOCHU

N3bpaHaTa meToauka Ha M3cnenBaHe CbOTBETCTBA Ha MNOCTaBeHaTa LEen U Ha
dopmynupanuTe 3agaun. OcHoBHaTa Lien Ha AMCepPTaLUMOHHMA TPy € a aHanuavpa 1 oLeHu
A06puUTe perynaTopHu NpakTUKM Ha HaUMOHarNHUTE perynaTopHU OpraHn B Abp)KaBUTe YNeHKN
Ha EC v na uscnenBa Bb3MOXHOCTMTE 3a TAXHOTO adanTupaHe U npunaraHe npu LeHoBOTO
perynvpaHe Ha MpPEeXoBuUTe TapudUu Ha eneKTPONPEHOCHOTO U ernleKTpopasnpeaenuTenHnTe
npeanpuaTMa B Bbnrapus.

O6ekKT Ha n3crnegBaHe ca NPoLEecuTe Ha LEHOBO perynnpaHe Ha MpexoBuTe Tapudu
B cekTop ,EnekTpoeHepreTvka“, c akLeHT BbpXy OLieHKaTa 1 NpM3HaBaHeTO Ha onepaTUBHUTE
N kanutanoeute pasxogu. NMpeameT Ha v3crnegBaHe ca MeToaMTe M MeTodorioruute 3a
oLieHKa M Mpu3HaBaHe Ha Te3n pPasxodu, KaKTO M Bb3MOXHOCTUTE 3a MpunaraHe Ha aHanus
,Pa3xoau-nonan‘ nU cpaBHUTENEH aHanmu3 KaTo WMHCTPYMEHTM 3a YCbBbpPLUEHCTBaHe Ha
LIEHOBOTO perynupaHe.

MeTooOoNOrMYHNAT NOAXOA BKITHOYBA NUTEPATYPEH U perynaTopeH aHanua, aHanms Ha
€BPOMNEenckn N 6bNrapckM NpakTUKK, NpunaraHe Ha aHanus ,pas3xoau-nonsun’, cueHapumHo
MoJenvpaHe, CpaBHUTENEH aHanu3 M OLEHKa Ha MnokasaTenu 3a pasxogu, HageXaHOCT U
Mawab Ha pgenHocTTa. ToBa MNO3BOMSIBA AUCEPTAUMOHHUMAT Tpyd Aa OOXBaHe KakTo
TeopeTnyHata OCHOBA Ha perynupaHeTo, Taka W MPakTUYEeCKU MNPUNOXKUMU aHanUTUYHU
WHCTPYMEHTW.

MocturHaTtuTte pe3yntath CbOTBETCTBAT HA UeNTa W 3agadvynte Ha n3cnegBaHeTo. B
TpyAa ca npennoxexHun peweHna, Haco4eHn KbM nNo-npo3pavyHo, UKOHOMNUYECKU obocHoBaHoO n



epeKkTMBHO LEHOBO perynMpaHe Ha MpexoBuTe Tapudu, Kakto U kbM no-gobpa oueHka Ha
WHBECTMLMOHHATa 1 pa3xoaHaTa e(peKTMBHOCT B eNIEKTPOEHEPTUNHUS CEKTOP.

4. lNpnHoCK Ha AUCepPTaLNOHHUSA TPYA

B ancepTtaumoHHusa Tpya moraT Aa 6baat OTKPOEHM HayYHOMPUIIOXKHU U MPUIOXKHM
MPUHOCMW.

Ha nbpBO MSICTO, cucTemMaTM3MpaHu M A0PasBUTM ca TEOPETUYHUTE MOCTAHOBKM,
CBbP3aHU C MHXXEHEePHO-MKOHOMMYecKaTa OLeHKa Ha onepaTUBHUTE U KanuTanoBuUTe pa3xoau
B €NleKTponpeHocHaTa u enekTpopasnpeaenmTenHuTe Mpexu.

MpeanoXeHn ca aganTMpaHn aHanMTUYHU NOAXOAM 3a OLeHKa Ha epeKTMBHOCTTA Ha
MPEXOBUTE OnepaTopu, C Bb3MOXHOCT 3a NpUIoxeHne B Gbnrapckata perynatopHa cpega.

Pa3paboTeH e penTUHroB Noaxod 3a CpaBHUTENHA OueHKa Ha edeKTUBHOCTTa Ha
enekTpopasnpegenuTenHuTe onepaTtopu Ypes HopmanmsnpaHu nokasaTesu.

[lopasBuUT e MPUMNOXEHUAT aHanus ,pasxoau-nonsn” 3a oueHka Ha TpaHCrpaHu4eH
npoekT bbnrapusa-Mbpums Ypes cueHapunH1 Mmoaenu, obxasallalliy MIKOHOMUYECKK, NasapHu U
eKomnormyHn edektn. N3BbplueH e KpUTUYEeH aHanu3 Ha MeToAoNOrMYHUTE OrpaHNYeHns Ha
aHanusa ,pasxoaun-nonaun®, BKMYUTENHO YYBCTBUTENHOCTTA KbM BXOOHW AOMYCKaHUS W
AVHaMuKaTa Ha nasapHUTe npoLecu.

PaspaboTeH e wuWHTerpupaH MNOAXOA 3a CPaBHUTENHaA OLEeHKa Ha onepaTopuTe,
KOMOVHMpalLL, nokasaTenu 3a pasxoau, HaaeXxaHoCcT U Mawab Ha AeHocTTa.

XapakTepbT Ha MpUHOCMTE € MPEeAMMHO Hay4YHOMPUIIOXEH M MPUNoXeH. TsxHaTa
3HaYMMOCT ce u3passiBa BbB Bb3MOXHOCTTa Aa nognomMaraTt AeVWHOCTTa Ha HauuoHanHuTe
perynaTopHU areHuMmM u MpexoBuUTe onepaTopu Npu OLEeHKa Ha UHBECTULIMOHHM MporpamMu,
npu3HaBaHe Ha pasxodu, onpenensiHe Ha HeobxoauMUTe NPUXOOM U YCbBBbPLUEHCTBAHE Ha
perynaTopHUTE peLueHust.

5. MpeueHka Ha Ny6nukauMuTe No AUCEpPTaALMOHHUSA TPpyA

Mo gucepTauMOHHUA TPyA ca NpeacTaBeHu neT nybnukauum, KOUTo ca TeMaTUYHO
CBbp3aHM C OCHOBHMTE HamnpaBreHuss Ha wuacneasaHeto. EgHa oT nybnukauuuTe e
camocTosiTeNnHa, a ocTaHanuTe ca B CbaBTOpPCTBO. Te o6xBallaT BbMPOCK, CBbp3aHu C
MeTOAMTE 3a LIeHOBO peryrnvpaHe Ha MpexoBuTe Tapudu u LeHaTa Ha GanaHcupawara
eHeprusi B Bbnrapusi, oueHkaTa Ha KanuTanoBuTe pasxoau Ypes3 aHanus ,pas3xoam—nonsu’,
CPaBHUTENHUS aHanM3 Ha KanuTanoBM M OMnepaTUBHW pa3xodu, KakTo M npobnemu Ha
pecypcHaTa afeKkBaTHOCT.

MybnukauunTe ca nNpeactaBeHM Ha HayydHu opymmn oT nopeavuata BulEF —
Electrical Engineering Faculty Conference Energetics and Efficiency. YacT oT 19x ca 4oCTbNHM
ypes IEEE Xplore, kKoeTo e nonoxuteneH atectart 3a TaxHaTta Nybrv4YyHOCT M BUOUMOCT B
npodecmnoHanHata Hay4yHa o6LLHOCT.



BposAT U TemaTuyHuAT obxBaT Ha nybnukauuMuTe ca AOCTaTbYHM 3a LenuTe Ha
npoueayparta 1 nokassaT, Ye OCHOBHM pe3ynTatu OT AMCepTaLMoHHUS Tpya ca anpobupaHm
npen Hay4Ha ayauTopusi.

6. OueHKa Ha CTpyKTypaTa U CbAbpXKaHWeTO Ha AUCepPTaLUOHHUA TPYA

[AvcepTaunoHHNAT Tpya € CTPYKTYpUpaH fNorMyHo 1 nocregosartesiHo. Ton BKoYBa
TPM OCHOBHM [NaBW, Hay4YHU W HAYyYHOMPUMOXHW MPUHOCK, nNyGnukauuu, u3nonseaHa
nutepartypa v npunoXeHus.

B nbpBa rnaBa e HanpaBeH nuTepaTypeH 0630p 1 aHanu3 Ha LLeHOBOTO perynmpaHe.
PasrnegaHu ca npunaraHeTo Ha LIEHOBOTO perynupaHe B eneKTPOEeHEpruiHUS CeKTop,
KMIOYOBUTE €NeMEHTU Ha LEHOBUS MoOJer, eBponeinckute npakTukMm W Gbhrapckata
perynatopHa pamka.

BbB BTOpa rnaBa ca aHanuavMpaHu MeToAMTe 3a OLEeHKa Ha onepaTtuBHUTE U
KanuTanoBMTe pas3xoau 4Ype3 aHanms ,pasxoau-nonsm‘. Tasu 4yacT uma SICHO u3paseHa
MPUNOXHa HAaCOYEHOCT, Tbil KaTO MNO3BOMABA OLEHKa Ha MHBECTULMOHHM NMPOEKTU U TAXHOTO
oTpakeHve BbpXy eHepruiiHaTa cuctema, pa3xoamTe U 06LWeCTBEHO-MKOHOMUYECKUTE MOJ3N.

B TpeTta rnaea e pasrnenaH CpaBHUTENHUAT aHanM3 Kato MeTOo[ 3a OLeHKa Ha
onepaTuBHUTE U KanuTanosute pasxoan. OcoGeHO MNOMNOoXUTENHO crneasa [Aa Ce OLEeHM
CTpeMeXxbT Ha aBTopa [a W3Mon3Ba nokasaTenu 3a HaOeXOHOCT, KayecTBO M Mallab Ha
[IeiHOCTTa NpU oLleHKaTa Ha edPeKTMBHOCTTa Ha MPEXOBUTE OnepaTopu.

O6embT Ha guceptauuoHHus Tpya e 136 cTpaHuun. Ton cbabpka 3Ha4YuTEnNeH
TabnuyeH n rpaduyeH maTepuan, KOWTO nognomara aHanu3a W MnpeacTtaBsHeTo Ha
pesyntaTtuTte.

7. MHeHuA, NpenopbKU U benexku.

[ucepTaumMoHHUST Tpya e paspaboTeH CbBECTHO M rnocnegoBaTtenHo. Temarta e
NpaKkTMYeCcKkn 3HayMma, a pesyntatute morat ga 6baaT Nones3HW 3a perynatopHaTta npakTuka
1 3a yNpaBiEHNETO Ha MHBECTULIMOHHNTE PELLEHUS B €NTEKTPOEHEPrMNHMS CEKTOP.

KaTto npenoptbka 3a 6baeLumn nscnegBaHus Moxe Aa ce nocovm Bb3MOXXHOCTTa 3a no-
LUMPOKO EeMMNUPUYHO MNPUNOXEeHWe Ha paspaboTeHWTe noaxoan BbpPXy MO-ronsM Gpol
MPEXOBW onepaTopu U B CpaBHUTENEH pernoHaneH KoOHTeKcT. b 6uno nonesHo cbLlo Taka
ObaewmnTe pas3paboTkM [nOa BKMA4YaT No-3agbnboyeHo wu3cnegBaHe Ha edekTute oT
AMruTanusaumaTa Ha MpexuTe, UHTerpaunsita Ha AeueHTpanmanpaHn eHepriHn pecypcu u
HapacTBalllaTa poss Ha MBKaBOCTTa BbpXy CTPYKTypaTa Ha ornepaTMBHUTE U KanuTanoBuTe
pasxoau.

Te3n Npenopbkn MMaT xapakTep Ha Hacoku 3a Obaella pabota M He HamanasaT
nonoXuTenHata My OLiEHKa 3a AucepTaLUnoHHNA Tpya,.



8. 3akntoyeHue

AuncepTaunoHHUAT Tpya Ha mar. uHx. Munen MeaHos TpudoHoB Ha Tema ,LleHn u
ueHoobpasyBaHe B cekTop ,EHepretuka® npeacrtasnsiBa 3aBbpLUEHO M CAMOCTOATENTHO
Hay4YHO n3crneaBaHe No akTyaneH u 3Hadyum npobnem. TpyabT CbabpXKa HAYYHOMPUIOXKHNA U
NPUNOXHU pe3ynTaTu, Nokassa Aobpa TeopeTuyHa NOAroToBKa Ha AOKTOpaHTa 1 CnocobHOCT
3a paspaboTBaHe Ha aHanUTUYHU peLlleHuMst C MnpakTMyecka CTOMHOCT 3a LEeHOBOTO

perynvpaHe B eNeKTPOeHEPrMNHMSA CEKTOP.

Ha ToBa ocHOBaHMe gaBaM MOMOXWTENHA OLEHKa Ha AMCEepTaumMOHHUSA Tpya U
npeanaram Ha yBaxaemMoTO Hay4HO XXypw Aa npucbam Ha mar. nHx. Munen MeaHos TpudoHoB
obpasoBatenHata M HayyHa CTeneH ,00KTOp“ No npodecuoHanHo HanpasneHue 5.2.
EnekTpoTexHuka, enekTpoHMKa W aBTOMAaTMKa, HayyHa cneuuwanHoct ,Enektpuyeckm
LEeHTpanu u noactaHummn®.

[ata: 22.06.2026 r. UneH Ha XypuTo:

/pou. a-p AtaHnac Neoprues/
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The doctoral candidate, MEng. Milen Trifonov, was enrolled in the doctoral programme
“Electrical Power Stations and Substations” at the Department of Electrical Power Engineering,
Faculty of Electrical Engineering, Technical University of Sofia, in 2020. At the same time, the
doctoral candidate is an expert practitioner with more than 12 years of experience at the Energy
and Water Regulatory Commission, and prior to that, in companies from the energy sector. |
am familiar with the doctoral candidate’s professional work and highly value his achievements
both in the expert community and in his academic role.

1. Relevance of the problem developed in the dissertation thesis

The problem developed in the dissertation thesis is relevant both in scientific and in
scientific-applied terms. The topic is focused on prices and pricing in the Energy sector, with an
emphasis on the price regulation of network tariffs, the assessment of operating and capital
expenditures, and the possibilities for improving the regulatory process in the electricity sector.

The relevance of the study is determined by the key importance of electricity
infrastructure for the economy, by the need for sustainable development of the electricity
transmission and distribution networks, as well as by the challenges related to investments,
security of supply, the integration of renewable energy sources, and the protection of the
interests of final consumers.

The practical context of the work is particularly important. In the context of the energy
transition, increasing requirements regarding the quality and security of electricity supply, and
the need for modernization of network infrastructure, the topic is of substantial importance for
regulatory practice, for network operators, and for the formation of economically justified and
socially acceptable network tariffs.



2. Degree of knowledge of the state of the problem and creative interpretation of
the literature

The doctoral candidate demonstrates excellent knowledge of the state of the
researched problem. The dissertation provides a comprehensive review of price regulation in
the electricity sector, including the key elements of the pricing model, the methods of price
regulation applied in the EU Member States, and the specific features of regulatory practice in
Bulgaria.

It should be positively assessed that the doctoral candidate does not limit himself to a
descriptive review of existing approaches, but also examines their applicability in the Bulgarian
context. The dissertation analyses concepts and categories such as operating expenditures,
capital expenditures, regulatory asset base, weighted average cost of capital, required
revenues, quality and security of electricity supply. This approach demonstrates an
understanding of both the engineering-technical and the economic and regulatory aspects of
the problem.

The literature used and the sources applied are relevant to the topic. The author
demonstrates an ability to connect European regulatory practices with the Bulgarian normative
and institutional environment, which gives the study scientific-applied value.

3. Compliance of the chosen research methodology and the set aim and tasks
of the dissertation thesis with the achieved contributions

The chosen research methodology corresponds to the set aim and the formulated
tasks. The main aim of the dissertation thesis is to analyse and assess the good regulatory
practices of national regulatory authorities in the EU Member States and to examine the
possibilities for their adaptation and application in the price regulation of the network tariffs of
the electricity transmission and distribution companies in Bulgaria.

The object of the study is the processes of price regulation of network tariffs in the
Electricity sector, with an emphasis on the assessment and recognition of operating and capital
expenditures. The subject of the study is the methods and methodologies for assessing and
recognizing these expenditures, as well as the possibilities for applying cost-benefit analysis
and benchmarking as instruments for improving price regulation.

The methodological approach includes literature and regulatory analysis, analysis of
European and Bulgarian practices, application of cost-benefit analysis, scenario modelling,
benchmarking, and assessment of indicators for costs, reliability, and scale of activity. This
allows the dissertation thesis to cover both the theoretical foundations of regulation and
practically applicable analytical instruments.

The achieved results correspond to the aim and tasks of the study. The dissertation
proposes solutions aimed at more transparent, economically justified, and efficient price
regulation of network tariffs, as well as at better assessment of investment and cost efficiency
in the electricity sector.



4. Contributions of the dissertation thesis
Scientific-applied and applied contributions can be identified in the dissertation thesis.

First, the theoretical concepts related to the engineering-economic assessment of
operating and capital expenditures in electricity transmission and distribution networks have
been systematized and further developed.

Adapted analytical approaches have been proposed for assessing the efficiency of
network operators, with potential application in the Bulgarian regulatory environment.

A rating approach has been developed for the comparative assessment of the
efficiency of electricity distribution operators through normalized indicators.

The applied cost-benefit analysis has been further developed for the assessment of a
cross-border Bulgaria-Greece project through scenario models covering economic, market,
and environmental effects. A critical analysis has been carried out of the methodological
limitations of cost-benefit analysis, including sensitivity to input assumptions and the dynamics
of market processes.

An integrated approach has been developed for the comparative assessment of
operators, combining indicators of costs, reliability, and scale of activity.

The nature of the contributions is predominantly scientific-applied and applied. Their
significance lies in the possibility to support the activities of national regulatory authorities and
network operators in assessing investment programmes, recognizing costs, determining
required revenues, and improving regulatory decisions.

5. Assessment of the publications related to the dissertation thesis

Five publications related to the dissertation thesis have been presented, and they are
thematically connected with the main directions of the study. One of the publications is single-
authored, while the others are co-authored. They cover issues related to the methods for price
regulation of network tariffs and the price of balancing energy in Bulgaria, the assessment of
capital expenditures through cost-benefit analysis, the comparative analysis of capital and
operating expenditures, as well as issues of resource adequacy.

The publications were presented at scientific forums from the BUlEF series —
Electrical Engineering Faculty Conference Energetics and Efficiency. Some of them are
available through IEEE Xplore, which is a positive indicator of their publicity and visibility in the
professional scientific community.

The number and thematic scope of the publications are sufficient for the purposes of
the procedure and show that the main results of the dissertation thesis have been presented
before a scientific audience.



6. Assessment of the structure and content of the dissertation thesis

The dissertation thesis is structured logically and consistently. It includes three main
chapters, scientific and scientific-applied contributions, publications, bibliography, and
appendices.

The first chapter provides a literature review and analysis of price regulation. It
examines the application of price regulation in the electricity sector, the key elements of the
pricing model, European practices, and the Bulgarian regulatory framework.

The second chapter analyses methods for assessing operating and capital
expenditures through cost-benefit analysis. This part has a clearly expressed applied
orientation, as it allows the assessment of investment projects and their impact on the energy
system, costs, and socio-economic benefits.

The third chapter examines benchmarking as a method for assessing operating and
capital expenditures. Particularly positive is the author’s effort to use indicators of reliability,
quality, and scale of activity in assessing the efficiency of network operators.

The dissertation thesis has a volume of 136 pages. It contains substantial tabular and
graphical material that supports the analysis and presentation of the results.

7. Opinions, recommendations, and notes

The dissertation thesis has been developed conscientiously and consistently. The
topic is practically significant, and the results may be useful for regulatory practice and for the
management of investment decisions in the electricity sector.

As a recommendation for future research, the possibility may be noted for broader
empirical application of the developed approaches to a larger number of network operators
and in a comparative regional context. It would also be useful for future studies to include a
more in-depth examination of the effects of network digitalization, the integration of
decentralized energy resources, and the growing role of flexibility on the structure of operating
and capital expenditures.

These recommendations are intended as guidelines for future work and do not reduce
my positive assessment of the dissertation thesis.

8. Conclusion

The dissertation thesis of MEng. Milen Ivanov Trifonov on the topic “Prices and
Pricing in the Energy Sector” represents a completed and independent scientific study
on a relevant and significant problem. The work contains scientific-applied and applied
results, demonstrates the doctoral candidate’s good theoretical preparation, and shows
his ability to develop analytical solutions with practical value for price regulation in the
electricity sector.



On this basis, | give a positive assessment of the dissertation thesis and propose that
the esteemed Scientific Jury award MEng. Milen Ivanov Trifonov the educational and scientific
degree “Doctor” in professional field 5.2 Electrical Engineering, Electronics and Automation,
scientific specialty “Electrical Power Stations and Substations”.

Date: 22.06.2026 Member of the Jury:

[Assoc. Prof. Dr. Atanas Georgiev/



