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CTEIEH ,JA0KTOP* MO HayyHa CIEHUaTHOCT ,,DMHAHCH, MAPUYHO
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OcHnoeanue 3a TIPENICTaBsSHE Ha PEIEH3UATA: YIacTHE B ChCTaBa Ha HAYYHOTO
Kypyd TI0 3allWTa HA JUCEPTAllMOHHUS TPYd CBIVIACHO  3aroBe
Ne468/21.02.2024 r. na 3am.-pekropa Ha YHCC.

ABTOp Ha TUCEPTALMOHHHUS TPYI: Auexcanabp Emuios I'ogymos
Tema Ha TUcepTallMOHHUS TPY/L: BinsHue Ha JAWBUIEHTHAaTa TMOJUTHKA
BbPXY KOTUPOBKUTE HA AKIIUUTE

1. NUndopmanus 3a q1ucepTanTa

JucepTanTbT ce € oOyyaBajl MO JOKTOpCKa mporpama KbM DuHancogo
cuemogooen ¢haxkyimem nHa YHCC mno ,, Quuancu, napuuno obpaujenue,
Kpeoum u 3acmpaxoeéka‘ cbriacHo 3amoBenq Ha Pektopa Ha VYHCC
Ne603/22.03.2019 1. OOy4eHHETO € OCBIICCTBEHO B 3a0ouHa (opma mpe3
nepuojaa 28.02.2019 — 19.02.2024 r.

Huceprantbt Anexcanabp ['omymoB e mpumobun OOpaszoBarenHara u
kBaMpuKanuoHHa  creneH  ,bakamaep® B YHCC, cneumamHoct
»MEXITyHapOIHH MKOHOMHUYECKH OTHOIIeHHs, mpe3 mepuoma 2006-2010 r.
IIpes 2012 r. 3apppmBa m OKC ,Maructep” B YHCC, cnemuaiHocT
,PuHaHCK*. OTTOraBa J0 HACTOSIIUS MOMEHT JUCEPTAHTHT paboTHU B 00JacTTa
Ha MPUIOOUTHUTE CIICITUATTHOCTH, KaTo € 3aeMaJl MOCIe0BATEHO JIIHKHOCTHUTE:

- Ekcnepr B otnen ,,IlpogaxxOu mpe3 eNEeKTpOHHU KaHamu“ U OTAEeI

,Omnepauun‘“ Ha Anuanu bank beirapus;
- ®unancoB aHammsaTtop B [Iulln/lu bearapus EOO/;



- PwroBomuren na exun, Toprocku ¢unancu, [Iullu/lu bwarapus
EOO/;
- Mmagmm MeHupkbp, ThproBeku ¢unancu, [lullu/lu bouarapus
EOO/;
- Menunxbp, Toproseku Gunancu, [ullu/lu boearapus EOO/;
- Crapmmu  MeHUIKBp, TwHproBcku ¢uuancu, [Iullu/lu bearapus
EOO[.
JlucepTaHThT € pa3BuUJI BOEYATISABAIIU MPOPECUOHATHU KOMIETCHIIMN B
T€3U 00JIACTU U € MOJIy4YHJI ChOTBETHUTE MPU3HAHUS U HArPajy, B T.4.:
- W36pan 3a [Iporpamara 3a Gunancosu auaepu Ha [Tullu/ly;
- MmHorokparen mnomydaren Ha Harpagata Ha ~ DUHAHCOBOTO
ppkoBOACTBO Ha [Iullu/lu;
- Ilomyuaren na Harpagara Ha [Iullu/lu 3a mapTHROPH B OTINYHMETO;
- WM30pan 3a nmporpamara ,Jluaepu OT ciaeABalloTO MOKOJEHUE™ Ha
Asmanu bearapus XonauHr.
Anekcannbp 1'0AyMOB € M3IIBIHWI MHIMBHUAYAJIHUS CH ydeOeH IJIaH
KaTo JOKTOPAaHT, B T.4.. IMOJOXKWJI € YCIEIHO JIOKTOPAHTCKUTE W3IUTH
(MuHUMYMH) OT OnoK A u 650Kk b, pa3paboTui € B CpoK JUCEPTAIMOHHUS CH
TPyA, KOUTO € OKOHYATEIHO OJ00pEH M MPEeUIoKEeH 3a MyOJauyYHa 3alMTa OT
katenpenus cbBer Ha 19.02.2024 r. (Ilpotokon No: 6 / 19.02.2024r.).
HuceptanTbT uMa 3 HM3JE3TU IMyOJMKAIMU IO TeMaTa Ha JHUCEPTAIMOHHUS
TPy, IUIFOC €Ha B MPOIEC HAa OTIEYATBAHE M € H3MBJIHWI MUHHUMAIHUTE
HallMOHAJIHA U3UCKBaHMs 10 4i. 20, an. 2 u 3 ot 3PACPD 3a npucexkiaane Ha
OHC ,,noxTop*.

2. O0ma xapaKkTepucTHKA HA MPeICTABEHUs] IUCEPTALIMOHEH TPY/

[IpencraBeHUAT 3a peLEH3WpaHE JUCEPTAIMOHEH TPYJ BKIIOYBA
BbBEJCHHE, W3J0KEHHWE B TPU TIJIABHM, 3aKIIOYCHHUC, MPWIOKCHUS U
oubnmuorpadus. OOmuar obem Ha guceptanusta € 239 crpanunu. BB
BBBEJACHUETO AUCEPTAHTHT € MPEICTABUI aKTyaJTHOCTTA Ha MU3CJIeIBaHaTa TEMa,
o0ekTa W mpeaMeTa, MeiTa W 33aJavunTe Ha m3ciensaHeTo. DopmynmpaHu ca
XUIIOTE3UTE W O00XBaThT Ha W3CJCABAHETO, MPEICTaBEHA € METOJ0JIOTHATA,
KaKTO U CTPYKTypaTa Ha JUCEPTAI[HOHHUS TPY/I.

W3noxxennero 3amouyBa ¢ (QopmyiaupaHe Ha OCHOBHAara Te3a Ha
u3cnenBanero. [IspBa raBa u3cienBa BIUSHUETO Ha TUBHCHTHATA MOJUTHKA
BbPXY KOTHPOBKHTC Ha aKIMHATE Ha MyOJUYHUTE KOMIIAHHU IOCPEICTBOM
TAXHATA MOMYJISPHOCT CpeJ WHAWBHIyaJHUTS WHBECTHTOPH B COIIHATHUTE
MpeXH. 3a IeJiTa € HalpaBeHa CTAaTHCTUYEeCKAa HW3BajKa Ha BOJCHIMTE II0
HOIMYJIAPHOCT KOMIIAHWHM B COIMAJIHATE MpPEXHU. JIMCepTaHThT H3CIeaBa



pasIMYHU BaXHU (HaKTOPU 3a TMOMYyJIAPHOCTTAa HA JUBUIACHTHUTE KOMIIAHUH
cpel WHAWNBUIYATHUTE WHBECTUTOPH, KAaTO AaKIEHTHT pa3OupacMo € BBPXY
BIIMSIHUETO Ha JUBHUJICHTHATA JOXOJHOCT, KaKTO M JUBUJCHTHATA IOJMTHKA B
apJrocpodeH Tutad. CrienuaaHO BHUMAaHHUE € OTIEJCHO M Ha JCHCTBUATA HA
denepannus KOMHTET MO onepanuu Ha oTkputus mazap (FOMC). ABTopsT e
pasrienan B CpaBHUTEJICH MOPSIbK BIUSHUETO HA TUBUJICHTHATA MMOJIUTHKA, OT
eHa CTpaHa U Ha (PyHIaMEHTaJHUTE TOKAa3aTeld Ha KOMIIAHUHUTE, OT JApyTra
CTpaHa, BbpPXY MOMYJISIPHOCTTA UM CPEJl MHAUBUAYATHUTE UHBECTUTOPH.

Bropa rnaBa Ha AucepTallMOHHUS TPY/l HA MPAKTUKA CIeBa JJOTUKAaTa Ha
nbpBa riaaBa. OTHOBO ce M3Cie/iBa BIMSHUETO Ha JUBUJECHTHATA TOJUTUKA
BBPXY KOTHPOBKHTE Ha AaKIMUTE HAa MyOJUYHUTE KOMITAHUU, HO TO3H BT
MMOCPEJICTBOM TOIMYJSIPHOCTTa MM CPel WHCTUTYIHOHATHUTE HWHBECTHUTOPH.
JlucepTaHThT W3cAeABa ChIOUMA HAOOpP OT (akTopu 3a TOMYISIPHOCT Ha
KOMITAHWHUTE, B T.4.. JUBUACHTHATA WM JIOXOJHOCT, IBITOCpOYHATa WM
JMBHJICHTHA MOJUTHKA, JIEHCTBUSTA Ha FOMC, uHpIanusTa,
(yHIAMEHTAIIHUTE UM MTOKA3aTENH.

Tpera ri1aBa cThIIBa Ha aHAJTU3WTE OT ITBPBUTE ABE TJaBU, KaTO B HEs
JIOKTOPAHTHT OCHIIECTBSIBA EKCIEPUMEHTATHO EMIIMPUYHO  HM3CICABAHE
OTHOCHO BJIUSIHHETO Ha JWBUJICHTHATA MOJUTUKA BHPXY OOPCOBHUTE KOTUPOBKU
Ha TyONWYHUTE KOMIIAHWU. 3a IIeJiTa € HalNpaBeHO CpaBHEHUE MEXKITY
OOpPCOBOTO MPEJCTABIHE HA PA3JIMYHU UHBECTUIIMOHHH MOPTQEININ OT aKIMK U
oOnuramnuu, TUCKYTUpaHU ca (akTopuTe, KOUTO OKa3BaT BIMSHUE BBPXY
yCIEBAEMOCTTa HAa MHBECTUIIMOHHHM CTPATETHH, BKJIIOYBAIU EKCIIO3UIIMUS KHM
JTUBUJICHTHU KOMITaHUH.

JlucepTranusTa Kato LsUI0 C€ OTJIMYaBa C MOCJEI0BATEIHA U U3IbpKaHA
CTpykTypa. TpuTe TJIaBu ca MOJAPEJECHU B JIOTMUECKA IOCJIEA0BATEIHOCT,
CHOTBETCTBAIIlA HA TEMAaTa, B TBPCEHE Ha OTTOBOPUTE HA TIOCTABCHUTE BBIIPOCH
Y B TECTBAHE Ha XUIIOTE3UTE Ha aBTOPA.

ITo Bcruko MYM, Y€ TeMaTa € aKTyalHa M ¢ MpaKTHYeCKa 3HAUYMMOCT 32
YYaCTHUIIUTE Ha Ta3apa Ha aknoud. He3aBHUCHMMO OT JIBIATOTOJIHUIITHUTE
W3CJICIBAaHUS TI0 TEMaTa, Ha OCHOBHUTE 3aCTHIICHHU MPOOJIEMH ONPEACICHO HE ©
JaJeH €IHO3HAUYCH U KaTerOPHUYEH OTTOBOP, OCOOCHO MPEIBHU IMHAMHUKATa Ha
ChBPEMCHHHUTE Ta3apW Ha aknuh. YacT oT Te3u AehUIHUTH CE ONUTBA Ja
MIPEOJI0JIEEe aBTOPHT B CBOSI IUCEPTAITMOHEH TPY/I.

JlokTopanThT € QopMynupan SCHO IeATa W 3aJa4dTe Ha
JTMCEePTAllMOHHUS TPY/I, O0EKTa U MpeIMeTa Ha U3CJIeBaHe, KaKTO U OCHOBHATa
u3cienoBarescka Teza. M3cnenaBanero € n1o6pe GpoxycupaHoO U TECTBAHETO Ha
Te3aTa W XWIOTE3UTE BIIOCICJACTBHE CH MpOJMYaBa BBB BCHUYKH TJABH OT
U3JI0)KEHHUETO.



JIOKTOpaHTBT € JEeMOHCTpHpad MHOTO J00pOo TO3HaBaHEe Ha
JauTepaTtypaTa mo mpeaMeTHaTa o0JacT U yMeHUe Ja paboTH ¢ JTUTEpaTypHUTE
W3TOYHUITM. ABTOPHT € HANpaBWI TNPOyYBaHE HA OTPOMEH 00eM OT
crienuain3upaHa JauTeparypa. JluTtepaTypHUTE HW3TOYHHUIIM Ca ITOCOYBAHH
KOPEKTHO Ha ChOTBEeTHHUTE cTpaHui. CaM 1o cebe¢ CH, OCBHIICCTBCHHAT
TEOPETHYEH TPETJIC]] CBUICTEIICTBA 32 CEPUO3HU YCHIIHS 110 pa3pabOTBAHETO HA
JTUCEPTAIMOHHUS Tpya. B Ombiamorpadckara cmpaBka Hakpas ca TOCOYCHH
o610 172 3arnaBus, B T.4. 2 Ha ObATapcku €3k 1 170 Ha aHTTIMHACKYU e3UK.

3. OneHka Ha MOJy4YeHHUTE HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

JlucepTamusiTa O4eBHIHO ChAbpKA U3CIIECABAHE HA HEPEIICHH MPOOIeMH
OT Hay4yeH U HAy4YHO-TIPHJIOKEH WHTEepec. 3a TOBa CBHJETEICTBA U
BHYIIUTETHHUAT Opoil pedpepupann u3ToyHUIM 1o Temara. Cpel W3TOUHUIIUTE
npeobiaaBaT aKTyaJlHUTE CTAaTHH B HAYyYHW CHUCAHHUS U PaOOTHHUTE CTATHH.
JlucepTaHThT Ha MPaKTUKA € aHAJM3UPaT U AUCKYTHPAT BCHUKH MO-CEPHO3HU
u3cneaBaHus o TeMata. KeM ToBa cienBa fga ce J00aBAT BIIEUATIISIBAIINATE
COOCTBEHH H3CIIEABaHMS OT CTpaHa Ha aBTOpa. BCHMYKM Te CBHIETENCTBAT, Y€
[0 OTHOUIEHHE Ha JUBUACHTHATA MOJUTHKA U BIUSHUETO U BbPXY KOTUPOBKUTE
Ha aKIUUTE, OTTOBOPUTE Ha MOBJUTAHUTE BHIIPOCH MPOIBIKABAT J]a Ca CIOKHU
Y HEETHO3HAYHHU.

OueBHUIHO €, Y€ JOKTOPAHTHT € HaBIA3bJ MHOTO JBIOOKO B MaTepusTa,
KOETO MY € NPEJOCTAaBUJIO OTIMYHU BB3MOKHOCTH 3a 3aJbJ00YEH aHAIW3, 3a
n100pe 000CHOBaHM M3BOAM U MPEMOPHKU U B KpaifHa CMETKA, 32 OTKPOsSBaHE Ha
KOHKPETHH MMPUHOCHA MOMEHTH B HAyYeH M HAYYHO-TIPUIIOKEH aCTIeKT.

OTnMYHOTO MO3HaBaHE Ha MPOOJIEMUTE B IPEIMETHATA 00JIACT, TOKAa3aHO
OT JIOKTOpPaHTa U CIHOCOOHOCTTAa MY Jla MHTEPHPETHpa, aHaU3Upa, 0000I1IaBa
pe3ynTaTUTe OT MHOXECTBO MPOYYBaHHUSA, CE€ OTKpPOSBAT Karo €IHO OT
OCHOBHUTE BIIEUATIICHUS TPHU 3alO03HABaHE C JAUCEPTAIMOHHUS TPYI.
W3non3BaHata METOJNOJIOTHS € MOAXOASIIAa 3a €CTECTBOTO M IEJIUTE Ha
KOHKPETHOTO H3CJIe[BaHE.

CTuiabT € HayueH, JIUIICBAT HEHY)KHU OINHKCaHus, peodiagaBall € 1eabT
Ha EMIUPUYHHUTE aHAIM3U OCHIIECTBEHU OT aBTOpa. BakHO MOCTOMHCTBO Ha
JIUCEePTALMOHHUS TPYJ €, Y€ CPel MHOTOTO Pa3IMYHU CTAHOBUIIA Ha CBETOBHO
M3BECTHH HMEHa B 00JIacTTa Ha WHBECTHIIMHTE B OOMKHOBEHU AaKLUUU Ce
MpOsIBSIBA JIMYHATA MO3UIUS HA TUCEPTaHTA.

JlucepTaHTBT € OCBIIECTBHI MOpPEIUIla OT PErpPeCMOHHM aHaU3U Ha
BHCOKO HHMBO, BKIIFOUHUTEIIHO MHOXKECTBEH PETPECHOHEH aHaMN3, C TOIXOIIIIO
noa0paHy CTATHCTUYECKH W3BAJKH OT MyOJIMYHM KOMIAHUH. J[McepTaHTHT e
JEMOHCTPHUpAT MHOTO BHCOKa KOMIIETEHTHOCT B 00JIacTTa Ha CTATHCTUYCCKUS



aHanu3. 3cnenBanero € MHOro no0Ope oHarjeneHo ¢ momoinra Ha 159 6pos
MoAXO0As1I0 oopMeHu Tadbmnu u 15 Opos purypu.

4. OueHka HA HAYYHHUTE U HAYYHO-TIPUJIOKHU NPUHOCH

JIMcepTalMOHHUAT TPYJ ChIbpPXKa JOCTaThUHO MPUHOCH C HAydeH H
HaYYHO-TIPHJIOKEH XapaKTep, KAaKTO KaTo KOJWYECTBO, TaKa M KaTo KayecTBo. B
aBTOopedepara aBTOPHT € OTKPOWJI 6 Opos HAYYHHM W HAYYHO-TIPUIIOKHHU
npuHocH. [locodeHnTe MPUHOCH ca KOPEKTHO (HOPMYJIHMpPAHU U JEHCTBUTEIIHO
nocturHatu. Karo ocoOeHo IieHHW, 0e3 Ja MOAICHSBAaM 3HAYUMOCTTa Ha
OCTaHaJIUTEe, OMX OTKPOWUJI:

- Jloka3Ba ce HaIWYMETO HA CTATUCTHYECKH 3HAYMMa 3aBHCHUMOCT
MEXIy JWBHJICHTHATAa IIOJUTHKA HAa KOMIIAHWWTE W TIXHATa
MOMYJSIPHOCT KaKTO Cpell HWHIWBHAYyAIHHWTE, Taka H CpPe.
WHCTUTYIIMOHATHATE UHBECTUTOPH.

- Jloka3Ba ce, Y€ OT €JIEMEHTUTE Ha AUBUIACHTHATa TOJUTHKA
MOTBP’KAHETO Ha TIOCTOSIHHA JUBUJICHTHA TIOJUTHKA B TBITOCPOUYCH
IUTaH OKa3Ba 3HAYUTEIHO MO-TOJISIMO BIUSIHUE BHPXY MOIYJISIPHOCTTA
HAa KOMIIAHUHMTE CpEeJl UHBECTUTOPUTE, OTKOJKOTO JWBUJECHTHATA
JOXOJTHOCT caMma 1o cede cu.

- OTkpuTa € CTaTUCTHUYECKU 3HAUYMMa pa3jiiKa B MPEANOYUTAHUATA HA
WHIVNBUYyaTHUTE WHBECTUTOPU M WHCTUTYIIMOHATHUTE WUHBECTUTOPHU
110 OTHOIIIEHUE HA JTUBUJICHTHATA MOJIUTHKA.

- Ilpunaranero Ha KOMITJIEKCHHUSI MOJEIN 3a OIEHKAa HAa 3HAYCHHETO Ha
JTUBUJICHTHATA TIOJUTHKA € B KOHTEKCTa HA HAPACTBAIIOTO BIUSHHEC
Ha COITMATTHUTE MPEXKH, ChbTpeceHUsATa Ha (POHIOBUTE OOpCH B TOCT-
MaHAEMUYHUS CBAT W CBOJIOMPAIATE MaKpPOMKOHOMHUYECKU
TEHJICHITNN.

5. OmneHka Ha My0JMKALMUTE 10 AUCEPTAIUATA

JucepTanThbT € mpeicTaBui crpaBka 3a 3+1 Opos myOnuKanuud 1o
TeMaTa Ha JUCepTarmoHHUsS Tpya. Y TpuTe u3ne3nu myOaukamuu ca JOKIaau B
Haydau ¢Gopymu. YeTBppTa mNyOIUKaMss € B MPOIEC HAa U3JaBaHe, Ha
aHTIIMHACKU e3uK. Bcuukure myOnmukamuu ca B 00JacTTa Ha KalWTaJIOBHUTE
raszapu, KaTo HSKOU OT TSAX IO CHIIECTBO Ca YACTH OT JTUCEPTAITUOHHUS TPY.l U
JOTIPUHACAT 3a TOMYJIIPU3HpaHe Ha MPUHOCHUTE MOMEHTH M PE3YITATHTE OT
HETO.



6. Ouenka Ha aBTopedepara

ABTopedepaThT € U3TOTBEH B ChOTBETCTBHE C U3UCKBAHUITA (MOXE OH C
U3KIIOYEHHE Ha OTHOCUTEJHO ToJeMuss 00eM) M € MW3IBJIHUI CBOETO
[IpeAHA3HAYCHUE J1a IPEACTaBU CBHIIECTBEHUTE ACIEKTH HA JUCEPTALlMOHHMS

TPY.
7. KpuTnuHu 0ej1eKKHU, NPenopbku U BbIPOCH

OtnpaBeHuTe O€NEKKU U TMPEHNOPBKU OT PELEH3EHTUTE M OT JPYru
YJICHOBE HA KaTeIpeHUs] ChBET IO BpEME Ha BbTpEIIHATa 3alluTa ca
100pOCHBECTHO OTPA3€HU OT JOKTOPAHTA.

[To-chiiecTBEeHUTE MPENOPHKH, OCJIEKKU M BBIIPOCH MO OTHOIIEHHE Ha
OKOHYATETHUS BapUaHT Ha AUCEPTAIMOHHUS TPYJ ca KaKTO CJIe/IBa:

1. IlpenopbuBaM Ha JOKTOpaHTa Ja MPOABIDKA HW3CJIECABAaHUATA CH B
npeaMeTHara 001acT
2. JlucepTanMOHHUAT TPy € OTJANYHA 0a3a 3a U3BEKIAHETO HA 3HAUYUTEIICH

Opoil HOBU, TOM'BJIHUTEITHY, TIOJIE3HU MyOJIMKAIMU. 3aTOBa MIPENOPHUBaAM

Ha JIOKTOpaHTa Ja TMOIMyJISpU3Upa AOMBIHHUTEIHO TOCTH)KEHUATA B

JUcepTalusaTa CH, KaTo MOATOTBU OIlE IMyOJHUKAlMd KbM HEro, Ha

OBIATApCKU U Ha YYK]I €3HK.

3. KbMm nmucepranta MMaMm BBIPOC, KOMTO € B KOHTEKCTa HAa CHIJIHO
pa3BUTaTa MOJIUTHKA HA aJITEPHATUBHU MAPUYHU MOTOLM OT KOMIIAHUUTE

KbM TEXHUTE aKIMOHEPH, NPEAUMHO IO JHUHUS Ha OOpaTHOTO

M3KYITyBaHE Ha aklMUHU. BBOPOCHT € Kak Ou cienBajio jJa ce MPOMEHHU

(WM OMrBIHM) JIOTUYECKaTa MOCTPOMKa Ha aHaIu3a, 3a Ja Ce U3Jie3e OT

MO-TsICHaTa TPAKTOBKA ,,IUBUJEHTHA TMOJUTUKA U J1a C€ MPEMHUHE KbM

no-mupoKaTa M akTyajdHa IOHACTOSIIEM ,MIOJUTUKA Ha W3ILJIallaHe

(payout policy)*.
8. 3akuouenue

PenieH3upanusaT aucepTaliMioHEH TPy ChAbpPXKA CEPUO3HU HAYYHH H
HAyYHO-TIPUJIOKHH PE3yATaTH C XapaKTep Ha MPUHOCH B HaykaTa. JlucepTanThT
€ JICMOHCTpHUpAJ 3a1bJIO0YCHN TTO3HAHKS B IIpeAMETHATa 00JIaCT M CIIOCOOHOCT
3a CaMOCTOSITEITHM Hay4yHU wu3cienBanus. Kato mMam mpeaBuj] BCUYKO TOBA,
CUHTaM:

IlpeacTaBeHUsIT AUCEPTALMOHEH TPYA NPHUTEXKABA HEOOXOAUMHUTE
HAYYHH [IOCTOWHCTBAa, KOWUTO MH /JaBaT OCHOBaHHMe /a 3asBsl
MOJIOKUTEJIHOTO CH CTaHOBHINEe 3A MNpHUCHKIAHE HAa 00pPa30BATEHO-



Hay4yHaTa creneH ,,Jlokrop* mno HayyHara cmneyuajHoctr ,,PuUHaHCH,
NAapu4YHO o0palieHue, KPeAUT M 3aCTPaxoBKa* Ha AJiekcaHabp Emmuiaos
I'opymos.

Codus
13.03.2024 r. Hommmuc: ..o ...
/mpod. n-p Aumutsp Herkos/
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Subject: Dissertation for the award of educational and scientific degree
"Doctor" in the scientific specialty "Finance, Money Circulation,
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Author of the dissertation: Aleksander Emilov Godumov
Topic of the dissertation: Impact of Dividend Policy on Stock
Quotes

9. Information about the doctoral student

The dissertation student was trained in a doctoral program at the Faculty
of Finance and Accounting of UNWE in "Finance, Money Circulation, Credit
and Insurance” according to the Order of the Rector of UNWE No.
603/22.03.2019. The training was carried out in part-time form during the
period 28.02.2019 - 19.02.2024

The dissertation student Alexander Godumov obtained the educational
and qualification degree "Bachelor" at UNWE, majoring in "International
Economic Relations", during the period 2006-2010. In 2012, he also graduated
from the Master's degree at UNWE, majoring in "Finance". From then until
now, the dissertation student has been working in the field of acquired
specialties, having successively held the following positions:

- Expert in the "Sales through electronic channels" department and the



"Operations" department of Allianz Bank Bulgaria;
- Financial analyst at PPD Bulgaria EOOD;
- Team Leader, Trade Finance, PPD Bulgaria EOQOD;
- Junior Manager, Trade Finance, PPD Bulgaria EOOD;
- Manager, Trade Finance, PPD Bulgaria EOOD;
- Senior Manager, Trade Finance, PPD Bulgaria EOOD.

The dissertation student has developed impressive professional competencies in
these areas and has received relevant recognitions and awards, including:
- Selected for the Program for Financial Leaders of PPD;
- Multiple recipient of the PPD Financial Management Award;
- Recipient of the PPD Award for Partners in Distinction;
- Chosen for the program "Leaders of the next generation" of Allianz
Bulgaria Holding.

Alexander Godumov fulfilled his individual study plan as a doctoral
student, including: he successfully passed the doctoral exams (minimums) from
block A and block B, he developed his dissertation on time, which was finally
approved and proposed for public defense by the department council on
19.02.2024 (Protocol No: 6 / 19.02.2024). The dissertation student has 3
publications on the topic of the dissertation work, plus one in the process of
being published, and has fulfilled the minimum national requirements under
Art. 2b, para. 2 and 3 of the Law on the development of the academic staff in
the Republic of Bulgaria (LDASRB) for awarding the Scientific and
Educational Degree "Doctor".

10.General characteristics of the presented dissertation

The dissertation submitted for review includes an introduction, an outline
in three chapters, a conclusion, appendices, and a bibliography. The total
volume of the dissertation is 239 pages. In the introduction, the dissertation
student has presented the relevance of the researched topic, the object and
subject, the purpose and tasks of the research. The hypotheses and the scope of
the research are formulated, the methodology and the structure of the
dissertation are presented.

The presentation begins by formulating the main thesis of the study. The
first chapter examines the impact of dividend policy on the stock prices of
public companies through their popularity among individual investors on social
networks. For this purpose, a statistical sample of the most popular companies
in social networks was made. The dissertation explores various important



factors in the popularity of dividend companies among individual investors,
with the focus understandably on the impact of dividend yield as well as
dividend policy over the long term. Special attention is also given to the actions
of the Federal Open Market Operations Committee (FOMC). The author has
examined in a comparative order the influence of the dividend policy, on the
one hand, and of the fundamental indicators of the companies, on the other
hand, on their popularity among individual investors.

The second chapter of the dissertation practically follows the logic of the
first chapter. Again, the impact of dividend policy on the stock prices of public
companies is examined, but this time through their popularity among
Institutional investors. The dissertation examines the same set of factors for
companies' popularity, including: their dividend yield, their long-term dividend
policy, FOMC actions, inflation, their fundamentals.

The third chapter builds on the analyzes of the first two chapters, and in it
the doctoral student conducts an experimental empirical study on the impact of
the dividend policy on the stock market quotations of public companies. For
this purpose, a comparison was made between the stock market performance of
different investment portfolios of stocks and bonds, and the factors influencing
the success rate of investment strategies including exposure to dividend
companies were discussed.

The dissertation as a whole is distinguished by a coherent and sustained
structure. The three chapters are arranged in a logical sequence corresponding
to the topic, in search of answers to the questions posed and in testing the
author's hypotheses.

By all accounts, the topic is hot and of practical importance to stock
market participants. Despite many years of research on the subject, the main
problems have definitely not been given a single and definitive answer,
especially given the dynamics of modern stock markets. The author tries to
overcome some of these deficits in his dissertation work.

The doctoral student has clearly formulated the purpose and tasks of the
dissertation, the object and subject of research, as well as the main research
thesis. The research is well focused and the thesis and hypothesis testing is
subsequently evident in all chapters of the exposition.

The doctoral candidate has demonstrated a very good knowledge of the
literature in the subject area and an ability to work with literary sources. The
author has researched a huge volume of specialized literature. Literary sources
are correctly indicated on the relevant pages. In itself, the performed theoretical
review testifies to serious efforts in the development of the dissertation work. In
the bibliographic reference, a total of 172 titles are listed, including 2 in
Bulgarian and 170 in English.
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11.Evaluation of the obtained scientific and scientific-applied results

The dissertation obviously contains a study of unsolved problems of
scientific and scientific-applied interest. This is evidenced by the impressive
number of referenced sources on the subject. Current articles in scientific
journals and working papers predominate among the sources. The dissertation
student has practically analyzed and discussed all the more serious studies on
the subject. To this should be added the author's impressive own research. All
of them testify that with regard to dividend policy and its impact on share
prices, the answers to the questions raised remain complex and ambiguous.

It is obvious that the doctoral student has gone very deep into the matter,
which has provided him with excellent opportunities for in-depth analysis, for
well-grounded conclusions and recommendations, and ultimately, for
highlighting specific contributing moments in a scientific and scientific-applied
aspect.

The excellent knowledge of the problems in the subject area, shown by
the doctoral student, and his ability to interpret, analyze, summarize the results
of multiple studies, stand out as one of the main impressions when familiarizing
with the dissertation work. The methodology used is appropriate for the nature
and objectives of the particular study.

The style is scientific, there are no unnecessary descriptions, the
predominant part is the empirical analyzes carried out by the author. An
Important merit of the dissertation is that among the many different opinions of
world-renowned names in the field of investments in common stocks, the
personal position of the dissertation emerges.

The dissertation student has performed a series of high-level regression
analyses, including multiple regression analysis, with appropriately selected
statistical samples of public companies. The dissertation student has
demonstrated a very high competence in the field of statistical analysis. The
study is very well illustrated with the help of 159 appropriately designed tables
and 15 figures.

12.Assessment of the scientific and scientific-applied contributions

The dissertation contains sufficient contributions of a scientific and
scientific-applied nature, both in quantity and quality. In the abstract, the author
has singled out 6 scientific and scientific-applied contributions. The specified
contributions are correctly formulated and actually achieved. As particularly
valuable, without underestimating the importance of the others, | would single
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out:

- The existence of a statistically significant relationship between the
dividend policy of companies and their popularity among both
individual and institutional investors is proven.

- It is proven that of the elements of dividend policy, maintaining a
constant dividend policy in the long run has a significantly greater
Impact on companies' popularity among investors than dividend yield
alone.

- A statistically significant difference was found in the preferences of
individual investors and institutional investors regarding the dividend
policy.

- The application of the complex model for assessing the importance of
dividend policy is in the context of the growing influence of social
networks, the turmoil of stock markets in the post-pandemic world
and the evolving macroeconomic trends.

13.Assessment of the publications on the topic of the dissertation

The dissertation student has submitted a reference for 3+1 publications
on the topic of the dissertation work. All three issued publications are reports in
scientific forums. A fourth publication is in progress, in English. All of the
publications are in the field of capital markets, some of which are essentially
parts of the dissertation and contribute to the promotion of the contributions and
results.

14.Evaluation of the abstract (autoreferat)

The abstract (autoreferat) has been prepared in accordance with the
requirements (perhaps with the exception of the relatively large volume) and
has fulfilled its purpose of presenting the essential aspects of the dissertation
work.

15.Critical remarks, recommendations and questions

The comments and recommendations made by the reviewers and other
members of the departmental council during the internal defense are faithfully
reflected by the doctoral student.

The more important recommendations, notes and questions regarding the
final version of the dissertation are as follows:

4. | recommend the PhD student to continue his research in the subject area.
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5. The dissertation work is an excellent basis for the output of a significant
number of new, additional, useful publications. Therefore, I recommend
the doctoral student to further popularize the achievements in his
dissertation by preparing more publications for it, in Bulgarian and in a
foreign language.

6. | have a question for the dissertation student, which is in the context of
the highly developed policy of alternative cash flows from companies to
their shareholders, primarily through share buybacks. The question is
how the logical construction of the analysis should be changed (or
supplemented) in order to get out of the narrower interpretation of
"dividend policy" and move to the broader and currently relevant "payout
policy" .

16.Conclusion

The peer-reviewed dissertation contains serious scientific and applied
research results of the nature of contributions to science. The dissertation
student has demonstrated in-depth knowledge in the subject area and ability for
independent research. With all this in mind, | consider:

The presented dissertation has the necessary scientific merits, which
give me reason to state my positive opinion FOR the award of the
educational-scientific degree "Doctor" in the scientific specialty “Finance,
Money Circulation, Credit and Insurance” to Alexander Emilov Godumov.

Sofia
13.03.2024 r. Signed: .................
[Prof. Dr. Dimiter Nenkov/
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