YHUBEPCUTET 3A HAIMOHAJIHO U CBETOBHO CTOIIAHCTBO

PEOEH3UA

Ot: mpod. n-p Crehan MunueB Baukos;

Nkonomuuecku yHuBepcuteT — BapHna, katenpa ,,Ounancu’;

Hayuna cneumannoct “®@unHaHcH, NapuyHO oOpanieHUE, KpEeauT U
3acTpaxoBKa’.

OmHocHO. NUCEPTALMOHEH TPYyJ 3a MPUCHXKIAHE Ha oOpa3oBaTelHa U
HAay4dyHa CTENEeH ,,JOKTOpP® MO Hay4yHa CHEHHATHOCT “‘@UHAHCH, NAPUYHO
oOparieHre, KpeauT M 3acTpaxoBKa® B YHHBEPCUTETa 3a HAIMOHAIHO W
cBeToBHO cTonancTBo (YHCC).

OcHosanue 3a npeocmassane Ha peyeH3usma:. y4yacTUE B ChCTaBa Ha
HAay4YHOTO XypH MO 3allUTa Ha JUCEPTALMOHHUS TPYI ChIyacHO 3amoBen No
468/21.02.2024 wna B.Hm.1. 3aM.-peKTOp MO HAYYHOM3CIIEAOBATEICKaTa JCHHOCT
u MexayHapoaHoto cbTpyaHudectBo Ha YHCC u [Ipotokon Ne 10/01.03.2024
T. OT 3aC€JaHUE Ha HAYYHOTO JKYpPH.

ABTOp Ha TUCEPTALMOHHUS TPYI: Arexcanovp Emunos I'ooymos

Tema Ha qucepTauMoHHUS TPYA: ,, Bausanue na oueuoenmuama noaumuxa
8bPXY KOmMuposKume Ha axyuume *.

1. Uudopmanus 3a qucepTanTa

JuceptanThT ce € oOyuyaBaln MO JOKTOpCKa MporpamMa KbM Kartemapa
,,duHancu“/®unancoBo-cueroBogeH ¢akynrer Ha YHCC mo HayuHa
cnenuaidHocT “@uHAaHCH, MAPUYHO OOpalleHHUe, KPEeIUT U 3acTpaxoBKa’
cbriacHo 3amoBes Ha Pekropa Ha YHCC Ne 603/22.03.2019 r. OGyuenueto e
OCBHIIECTBEHO B 3a704Ha Gopma mnpe3 nepuoaa 28.02.2019 — 28.02.2023 r.



I'-u Anekcanamp ['ogymoB npuaoouBa o0pa3oBareHo-
kBamuukauuonHa creneH  (OKC)  ,0akanaBbp 1O  CHEHMATHOCT
,2MexayHaponau ukonomudecku otHomeHus ™ (2010 r.) u OKC ,,maructep* mo
cnenuanaoct ,,dunancu (2012 r.) 8 YHCC. Ot okromBpu 2009 r. 10 mMapt
2014 r. paGoTu KaTo eKcnepT B OTACHH ,,[Ipogaxou npe3 eneKTpOHHH KaHaIu
u ,,Oneparuu® B Anuann bank bwarapus. Ot M. mapt 2014 r. 10 HacTosIIus
MOMEHT 3aeMa TMO3HWIMU Ha (UHAHCOB AaHAIU3aTOpP, PBKOBOJIUTEN EKHII,
MJTQJIIIA MEHUDKBP, MEHUKBP U CTAPIIA MEHUIKBD ,, [ BproOBCKU (PUHAHCU B
Ll In/ln bearapusa®.

3a MOCTUTHATU BUCOKM PE3YJITaTH B CBOsITa paboTa € moyydaBaji peauiia
ormmuus. [lpurexaBa mnpodecuonannu ymenus no: Salesforce, MS Office,
Excel VBA macros, MS Flow and Power Automation, Linux, Scribus. Branee
AHTJIMACKU €3HUK.

JIOKTOpaHTHT MOKPHMBA MUHUMAJIHUTE HAIlMOHATHU W3UCcKBaHus (80 T.)
no 4i. 20, ain. 2 u 3 ot 3PACPD 3a npucwkxaaHe Ha oOpa3oBaTeiHa U Hay4YHA
CTEIEeH ,,JIOKTOP* B Hay4Ha o0jacT ,,ColuaaHu, CTONAHCKU W MPaBHU HAyKH‘,
Mpo(eCUOHAITHO HanpaBlieHue ,, IKoHOMHUKa".

2. O01ma xapakTepUCTHKA HA MpPeICTABEHUs TUCEPTANUOHEH TPY/

JlucepTalMOHHUAT Tpyn cCbabpka 239 crpanunm, ot kouto 220 -
OCHOBEH TeKcT. M3mnon3sanu ca 172 m3rounuka (2 Ha Obirapcku u 170 - Ha
aHTTIUiCKU e3WK). [lpuiaokeH e crnucbk Ha 15 ¢durypu m 159 Ttabmuim.
N3noxeHneTo € CTpyKTypUpaHO BHB BbBEACHUE, TPU TJIaBU U 3aKIIOYEHUE.
Obexmvm Ha W3CIEIBAHETO & AWBUJCHTHATA TOJUTHKA HA MYOJIHMYHUTE
komrnanuu (c. 21), a npeomems»m — ,BIUSHUETO, KOETO AUBUIECHTHATa
MOJINTUKA Ha MYOIMYHUTE KOMIIAHUHM OKa3Ba BbPXY OOPCOBUTE UM KOTUPOBKHU B
KOHTEKCTa Ha ChBPEMEHHATa MHBECTUIIMOHHA 00CTAHOBKA, XapaKTepU3UpaHa OT

IIIOKOBETE Ha (POHIOBUTE OOPCH M B peaHaTa MKOHOMHKA, HAPACTBAHETO Ha



BJIMAHUCTO HA MHAWNBUAYAIHUTC HHBCCTUTOPH WU POJIAATA HA COMUAJITHUTE MPCIKH

KaTo MPOBOJHHUK Ha TOBa BiusHue  (c. 21-22).

Ueﬂma Ha aBTOpa ,C [Ada H3CJICABA BJIMAHUCTO HA AWBHUACHTHATA

IIOJIUTHUKAa B KOHTCKCTA Ha HAPACTBAIIOTO BJIHMAHHUC HAa COLIMAJITHUTC MPCKH U

ChTpECEeHHATa Ha (POHAOBUTE OOpPCH B MOCT-NMaHAEMUYHUS cBAT (c. 22). 3a

HEHHOTO IMOCTUTaHEe ca GOPMYIUPAHH YETHPH 3adauu (c. 22-23):

,,M3CTIeIBAHE HA BIMSHUETO HA AUBUACHTHATA MOJUTUKA OT TJIeJHA TOUKA
Ha THUIIA UHBECTUTOP ;

,,A3CIIC/IBAHE HA BIMSHUETO HA JUBHUJICHTHATA MOJUTUKA OT IJI€HA TOYKa
Ha UKOHOMUYECKHUS IIUKBJI U ChTPECEeHUsITa Ha (POHI0BUTE OOPCH*;
,CPABHCHUE Ha BIIMSHUETO, KOETO IUBHJICHTHATa IOJMTHUKA OKa3Ba
BbpXY OOpPCOBUTE KOTUPOBKH HA MYOIMYHUTE KOMIAHUU CIPSMO JIPYTH
dakTopH, TPAAUITMOHHO M3MOJI3BaHU 32 U3YMCIISIBAHETO Ha CIpaBEIJIMBa
IICHA Ha aKIMsa‘;

»EMIIMPUYHA TPOBEpPKA HA U3BOJAMTE, IO KOWTO BOJAM AaHAIU3bT Ha
BIMSIHUETO Ha JUBHUJCHTHATA TMOJUTUKA BBPXY MOMYJISIPHOCTTa Ha
KOMIIAHUUTE  CpPel  WHAUMBHUAYaJHUTE U  HUHCTUTYLIMOHAJHUTE
MHBECTUTOPH .

B u3znoxenuero ce rectBar uetupu xunomesu (c. 24):

»XHUIMOTe3a | - MUBUAEHTHATa MOJMTHKA OKa3Ba Pa3jU4YHO BIIUSHUE B
3aBUCUMOCT OT TUIIa UHBECTUTOP, OPaaX KOETO OM OWJIO MOJIE3HO TOBA
BIIMSIHUE Jla CE€ H3CJIeBA KAKTO MO OTHOIICHHE HAa WHAWUBUIYATHUTE
WHBECTUTOPHU, TaKa U BbPXY UHCTUTYIITUOHATHUTE UHBECTUTOPH. ;
XuroTesa 2 - BBIPEKHA HAOIIOaBaHUS TOMYJSIPEH CAHTUMEHT, HACOUYEH
MPOTUB JUBUJICHTHUTE KOMITAHUH, CPEJl UHIUBUAYATHUTE UHBECTUTOPH,
KOWUTO Ca aKTUBHU B COLMAIIHUTE MPEKH, PA3NPEACIISIHETO HA TUBUICHT

npoabikKaBa Ja ObJI€ aKTyaJieH TIOJXO0Jl 3a BpbINaHE HAa CTOMHOCT



00paTHO KbM MHBECTUTOPUTE U MHBECTULIMOHHUTE CTPATETUU, HACOUCHU

KbM JIUBUJICHTHA JOXOJHOCT MOTaT Jia MOCTUTHAT AOOpH pe3yliTaTd B

ChbBpPEMEHHATa MHBECTULIMOHHA OOCTAaHOBKA. *;

o Xwumore3a 3 - cwiara M MOCOKATa Ha BIUSHHUETO HA JUBHJICHTHATA
MOJIUTUKA Ca TPOMEHJIMBA B 3aBUCUMOCT OT JApYrd (akTopu,
OmpeNeNsM TeKyllaTa MKOHOMUYECKa OOCTaHOBKA KaTro HHIanus,
ra3apHa HECUTYPHOCT, TOJIUTHKA 10 OTHOIIEHUE HA TUXBEHUS MPOLICHT";

e Xwuroresa 4 - BimsaaueTo Ha AUBUJCHTHATA IMOJMTHKA € MO-CJIad0 OT
BJIMSTHUETO Ha (PyH/IaMEHTAJTHUTE MOKa3aTeIu Ha KOMIIaHUUTE.

B nucepranmMoHHuss Tpyd ce€ OTCTOsIBA me3ama, ,4€ BBIPEKU
HAOJIIOIaBaHUTE TEHACHIIMM B CBHBPEMEHHHUS CBST HA HWHBECTHUIIMHUTE
JTUMBHUJICHTHATA TOJUTUKA TPOIBbIkKABA Ja ObJE€ CBHUIECTBEH (PaKTOp, KOUTO
OKa3Ba BIIMSIHUE BBPXY OOpCOBUTE KOTUPOBKM HA MYOIMYHUTE KOMITAHWH.
[IprunHata 3a NpOaBIKABALIOTO BIMSHUE HA JUMBHUACHTHATA MOJUTHUKA BBPXY
O0pcoBUTE KOTHUPOBKHM Ha IMyOJIMUYHUTE KOMIAHWUU €, Y€ CHIIECTBYBAT PeaAHIla
MKOHOMHMYECKH OOCTOSITENICTBA (pa3ryielaH B HACTOSIIUS JIUCEPTALMOHEH
TPYD), KOWTO TIPAaBAT WHBECTUIIMOHHUTE CTPATETHH, OPHUEHTHUPAHU KbM
JTUBHUJICHTHA JOXOAHOCT, YIa4HU 3a HHBecTUTOpUTE  (C. 29).

B nwpea 2nasa ce pasriexna BIMSHUETO HA JUBUIACHTHATA MOJMTHKA
BbPXY KOTUPOBKUTE HA aKIIMUTE HA MyOJIMYHUTE KOMITAHUU OT TJIeJTHA TOYKA Ha
TAXHATA TOMYJIAPHOCT CPEA UHOUBUOYATHUME UHBECMUMOPU B COLUATHUTE
Mpexku. KoHcTratmpa ce  CTaTUCTHYECKM 3HAuuMMa  pa3juka  MEXIy
MOMYJIIPHOCTTA HA KOMIIAHUUTE, Pa3npeAeIsIy U Hepa3peaesaIy JUBUICHT.
VYcraHoBeHata ¢ TMOMOINTa HAa PETPECHOHEH aHAIW3 OO0paTHa 3aBUCHUMOCT
MEXy MOIMYJISIPHOCTTa HA KOMIIAHUUTE B COITMATHUTE MPEXKH U JTUBUCHTHATA
JIOXOJHOCT ce 00sicHsiBa ¢ (hOKyca Ha WHIUBHUIYATHUTE WHBECTUTOPH BBHPXY

pacTeika, HOoImyJIdpHOCTTAa U CUJIHOTO 60pCOBO npeACTaBAHC Ha TEXHOJIOTMYIHHA



CEKTOp U BIMSHHETO HAa HUCKHUTE JIMXBEHU IMPOLIEHTH MPE3 ChbOTBETHUS MEPHO/T
(c. 119-120).

AHanu3bT BBB 6mopa 2iaea TOKas3Ba, Y€ , JUBHJICHTHATa TMOJUTHKA €
CTaTUCTUYECKU 3HAYMM (PaKTOp, KOWTO OKa3Ba BIMSIHHUE Ha MOIYJSIPHOCTTA Ha
KOMIIAaHUWTE CPEJ HWHBECTUTOPUTE™, KOATO MOKE Ja C€ OIUIIEe ,upe3
CTaTUCTUYECKM 3HAYUMHU MOJEIM Ha JIMHEWHAa M HEJIMHEHHa perpecus.
M3BeneHnTe perpeCMOHHU aHAJIM3H TOKa3BaT ciada cuiia Ha B3aMMOBpPB3KaTa U
cnaba OOSICHUTENHA CIOCOOHOCT HA M3TOTBEHUTE PETPECMOHHH MOJEINH.
CrnenoBaTenHO BBIIPEKH, Y€ AUBUACHTHATA MOJUTUKA € CTATUCTUYECKH 3HAYUM
¢dakTop B Tpolleca HA B3UMaHE HA HHBECTUIIMOHHO pEUICHHE, TS HE €
€IUHCTBEHUsI (paKkTOp M HE € JOoCTaTh4Ha, 3a Ja ONpeaesIM TO3W Iporec (c.
194). OtkpuBa ce U MPOMEHsIIIA TTOCOKAaTa CU HEIIMHEHa BPb3Ka, KOATO J1aBa
npeobiagaBallld MHAMKALMA 3a IpaBa Bpb3Ka, T.€. Y€ IIOKAYBAHETO Ha
IVBUACHTHATA JOXOJHOCT CHOTBETCTBA Ha MOBHINCHHE MOIMYJSIPHOCTTa Ha
nyonuunuTe kommanuu (c. 195).

B mpema enasa ce w3cnensa BAMSHUETO HA JUBUACHTHATA MOJIMTHUKA
BBPXY OOpCOBUTE KOTUPOBKHM Ha MyOanuHuTe KommnaHuu. HeroBara mocoka ce
ompenenss OT CTATHCTUYECKH 3HAYMMAaTa 3aBUCUMOCT MEXIy HWHQIAnusITa U
MHJEKCAa Ha BOJATUJIHOCT M BJMSHHETO Ha JMBHJIEHTHATa IOJUTHKA BBPXY
OOpPCOBOTO TpEACTaBsIHE Ha MyOJUYHUTE KOMIAHWU. Taka, MpU IO-BHUCOKA
uHGbIAuMsI 1 MO0-BUCOKA HECUTYPHOCT Ha (OHAOBHUTE OOPCH, UHBECTHUTOPHUTE
Ouxa ce HacoYWIM KbM JUBUICHTHM KOMIIAHMM WM OOpCOBO TBHPIryBaHU
(OHI0BE, KOUTO KENAsAT JIa CE MO3UIIMOHHUPAT CcrpsiMo Tax (c. 218-219).

3. OueHkKa Ha MOJy4YeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

[IpeneHssBam, 4Ye MUCEPTAIMOHHUAT TPYJ € M3CICABAHE MO aKTyajTHa
npo0OsieMaTuKa CbC 3HAUUMA MeOpemuyHa U NPAKMUKO-NPULONCHA CIMOUHOCHL.

Toli e pa3paboTeH Ha BUCOK, SICEH U JIOTUYEH HAY4YEH CTHII U € Uu3ys10 AEN0O Ha



noktopanta. OCBEH omauyHa meopemuyna NnoO020mMo6éKda, B HEro ce
JIEMOHCTPUPAT 3A6UOHU YMEHUs 3d eMNUPUYHU U3CIe08aHus Bb3 OCHOBAa Ha
Oorara craTucTHuecka HWHGOpMaAIUs C TNPUIOKEHHE Ha JUCIEPCHOHEH U
perpecuoHeH aHaiau3. BCHYKM MOCOYEHW JUTEpaTypHH U3TOUYHUIUM U
PUIIOKEHUS ca KOPEKTHO U3MOJI3BAaHU U/WIIM KOMEHTUPAHU B U3JI0KEHUETO.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHU IPUHOCH

N3BoauTe B IHCEPTALIMOHHUS TPYHA C XapaKTep HA HAYYHU U NPAKMUKO-
NPUNOHNCHU NPUHOCU CA PE3YNTAT OT MPUIOKEHHUETO HA CHIIECTBYBAIA TEOPUHU
3a aHAJIM3 U pelllaBaHe Ha KOHKPETHU COLMATHO-UKOHOMUYECKH MPOOJIEMH H 32
00sSICHEHHE Ha 3HAYUMHU TpPoOIecH ¢ (HOpMyTUpaHU U3BOJU U TMPENopbku. Te
MOTar J1a C€ CUCTEMATU3UPaT B CIEIHUTE HAIIPABJICHUS:

[IepBo. IloTBBpAEHO € HAIMYMETO HA CTATUCTUYECKH 3HAYMMa
3aBUCHUMOCT MEXAY JHUBUICHTHATAa IOJUTUKA HAa KOMIIAHUUTE W TAXHATA
MOMYJISIPHOCT CPeJl MHAWBUAYATHUTE U MHCTUTYIIMOHATTHUTE NHBECTUTOPH.

Btopo. OTkpuTa € CTaTUCTUYECKH 3HAUMMa Pa3JIMKa B MPEANOYUTAHUATA
Ha WHAUBUIYATHUTE U WHCTUTYIIMOHAIHUTE WHBECTUTOPU MO OTHOIIECHWE HA
JTVMBHJICHTHATA MOJIUTHKA.

Tpero. [oka3Ba ce, dYe MaKpPOUKOHOMHYECKUTE  CHTPECEHHUS
napameTpu3upar cujaTa M I0COKaTa Ha BIMSHUETO Ha JAUBUIEHTHATa
MOJINTHKA.

YerBbpTO. YCTAaHOBEHO €, Ye 3a nepuojaa Ha uaciensanero (2020-2022
.) JUBHJICHTHATA IMOJUTHKA WMa OTHOCHUTEIHO IO-TOJSIMO BJIMSHHE BBPXY
MOMYJIIPHOCTTA Ha KOMIIAHUUTE CPeJl UHAUBUIYAUTHUTE U UHCTUTYIIMOHATHUTE

HHBCCTUTOPH, OTKOJIKOTO (I)YHI[aMeHTaJ'IHI/ITe ITOKa3aTCJIN Ha KOMIIaHHUUTC.



5. OneHka Ha My0JIMKALMUTE MO JUCEPTANUITA

JIOKTOpaHTHT € aBTOp Ha Yemupuy HAYIHU JOKIada (Tpu HA OBIATapcKu U
¢JIMH Ha aHTJIMHCKYU €3WK, PUET 3a MyOJIMKYBaHe) B HepedeprupaHu CITHCAHUS C
Hay4HO PEICH3UPaHE WIH B PEJaKTUPAHU KOJICKTUBHHA TOMOBE.

6. Ouenka Ha aBTopedepara

Aemopegepamvm (51 cTpaHWIM) peE3IOMHUpPA CHIBPKAHUETO HA
JTUCEPTALIMOHHUS TPY/l U MIPEACTABs OCHOBHUTE U3CJIEI0BATEICKHA PE3YITATH.

7. KpuTuuHu 0e/ie:KKH, NPenopbKU U BbIPOCH

[TspBo. Hanume e qy6aupane Ha GOpMYIUPOBKUTE HA MPEaMETA U IIEIITa
Ha U3CIIEABAHETO.

Bropo. Ha ¢ona Ha mbpBa uM BTOpa IiaBa, Tperata € C TBBPAE MO-
CKpOMEH 00eM (caMo 22 CTpaHUIIH).

Tpero. BbBeneHuero W T.HAp. M3JI0KEHUE 3aeMaT HEHYKHO MHOTO
MSICTO.

[IpenopruBam Ha r-H An. ['omymoB ga myOnuwKyBa pe3yiTaTure OT
CBOMTE W3CJICBaHMs II0 TeMara B HAyYHU W3AaHUA, pedepupann U
WHJEKCUPAHU B CBETOBHOM3BECTHU 0a3u JTaHHH.

8. 3akuouenne

Jlasam nonoscumenna oyeHka Ha OUCEPMAYUOHHUS MPYO U NPeonazam
Ha ysasicaemume 41eH08e HA HAYYHOMO JHCYPU 0d 21aCy8am 3a NPUCHIHCOAHe HA
Anexcanovp Emunos I'ooymos obpazosamennama u HayyHa cmenew ,,00OKmop”
no Hayynama cneyuannocm ‘“‘Quuamcu, napuuyHo obpaweHue, Kpeoum u

3acmpaxosxa’”.

14 mapt 2024 r. Peuensenr:
Bapna (mpod. n-p Credan Baukos)



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

REVIEW

By: Prof. Dr. Stefan Minchev Vachkov;

University of Economics — Varna, Department of Finance;

Scientific specialty: “Finance, money circulation, credit and insurance”.

Regarding: a dissertation work for awarding the scientific and
educational degree “doctor” in the scientific specialty “Finance, money
circulation, credit and insurance” at the University of National and World
Economy (UNWE).

Grounds for submitting the review”: participation in the composition of
the scientific jury for the defense of the dissertation in accordance with the
Order No 468/21.02.2024 of Acting Vice-rector for scientific research and
international cooperation of UNWE and Minutes No 10/01.03.2024 of the
Scientific Jury meeting.

Author of the dissertation work: Alexander Emilov Godumov.

Topic of the dissertation work: “Impact of dividend policy on stock

quotes .

9. Information about the dissertation student
The dissertation student studied in a doctoral program at the Department
of Finance/Finance and Accounting Faculty of UNWE in the scientific specialty

"Finance, Money Circulation, Credit and Insurance" in accordance with Order



of the Rector of UNWE No 603/22.03.2019. The training was carried out in
correspondence form during the period 28.02.2019 — 28.02.2023.

Mr. Alexander Godumov acquired an educational and qualification
degree (EQD) "Bachelor" majoring in "International Economic Relations"
(2010) and EQD "Master" majoring in "Finance" (2012) at UNWE. From
October 2009 to March 2014, he worked as an expert in departments “Sales
through electronic channels” and “Operations” in Allianz Bank Bulgaria. From
March 2014 to the present, he has held the positions of financial analyst, team
leader, junior manager, manager and senior manager "Trade Finance" in “PPD
Bulgaria”.

He received a number of awards for high results achieved in his work.
Possesses professional skills in: Salesforce, MS Office, Excel VBA macros, MS
Flow and Power Automation, Linux, Scribus. He is fluent in English.

The doctoral candidate meets the minimum national requirements (80
pts.) in accordance with art. 2b, par. 2 and 3 of LDASRB for awarding the
educational and scientific degree “doctor” in scientific field “Social, economic
and legal sciences”, professional field “Economics”.

10. General characteristics of the presented dissertation work

The dissertation work contains 239 pages, of which 220 are the main text.
172 sources were used (2 in Bulgarian and 170 - in English). A list of 15 figures
and 159 tables is attached. The exposition is structured in an introduction, three
chapters and a conclusion. The object of the research "is the dividend policy of
public companies” (p. 21), and the subject - "the influence that the dividend
policy of public companies has on their stock market quotations in the context
of the modern investment environment, characterized by shocks on stock
exchanges and in real economy, the rise of the influence of individual investors

and the role of social networks as a medium for this influence" (pp. 21-22).



The author's aim "is to examine the impact of dividend policy in the

context of the growing influence of social networks and stock market turmoil in

the post-pandemic world" (p. 22). For its achievement, four tasks are
formulated (p. 22-23):

"examining the influence of dividend policy from the perspective of the
type of investor";

"Investigating the impact of dividend policy from the perspective of the
business cycle and stock market shocks";

"a comparison of the impact that dividend policy has on the stock market
quotes of public companies against other factors traditionally used to
calculate fair share prices";

"an empirical test of the conclusions drawn from the analysis of the
impact of dividend policy on company popularity among individual and
institutional investors”;

Four hypotheses are tested in the exposition (p. 24):

"Hypothesis 1 - Dividend policy has a different impact depending on the
type of investor, so it would be useful to examine this impact with respect
to both individual investors and institutional investors.";

Hypothesis 2 - despite the observed popular sentiment directed against
dividend companies, among individual investors who are active on social
networks, dividend distribution continues to be a relevant approach to
return value back to investors, and dividend yield investment strategies
can achieve good results in today's investment environment.";
"Hypothesis 3 - the strength and direction of the influence of the dividend
policy are variable depending on other factors determining the current
economic situation such as inflation, market uncertainty, policy regarding

the interest rate";
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« "Hypothesis 4 - The influence of the dividend policy is weaker than the
influence of the companies' fundamental indicators”.

The dissertation asserts the thesis "that despite the observed trends in the
modern investment world, the dividend policy continues to be a significant
factor influencing the stock market quotations of public companies. The reason
for the continued influence of dividend policy on the stock market prices of
public companies is that there are a number of economic circumstances
(discussed in this dissertation) that make dividend yield-oriented investment
strategies suitable for investors” (p. 29).

The first chapter examines the impact of dividend policy on the stock
prices of public companies in terms of their popularity among individual
investors on social networks. A statistically significant difference is found
between the popularity of dividend-paying and non-dividend-paying
companies. The inverse relationship between social media popularity and
dividend yield found by regression analysis is explained by individual investors'
focus on the growth, popularity and strong stock market performance of the
technology sector and the impact of low interest rates during the relevant period
(pp. 119- 120).

The analysis in the second chapter shows that "dividend policy is a
statistically significant factor influencing the popularity of companies among
investors", which can be described "through statistically significant linear and
non-linear regression models. The derived regression analyses show a weak
relationship strength and a weak explanatory power of the prepared regression
models. Therefore, although dividend policy is a statistically significant factor
in the investment decision-making process, it is not the only factor and is not
sufficient to determine this process” (p. 194). A non-linear relationship that

changes its direction is also found, giving predominant indications of a straight

11



relationship, i.e. that the rise in dividend yield corresponds to an increase in the
popularity of public companies (p. 195).

The third chapter examines the influence of dividend policy on the stock
market quotations of public companies. Its direction is determined by the
statistically significant relationship between inflation and the volatility index
and the impact of the dividend policy on the stock market performance of
public companies. Thus, with higher inflation and higher stock market
uncertainty, investors would turn to dividend companies or exchange-traded
funds that they wish to position themselves against (pp. 218-219).

11. Evaluation of the obtained scientific and scientific-applied results

| consider that the dissertation work is research on current issues with
significant theoretical and practical-applied value. It is developed in a high,
clear and logical scientific style and is entirely a work of the doctoral student. In
addition to excellent theoretical training, it demonstrates enviable skills for
empirical research based on rich statistical information with the application of
variance and regression analysis. All mentioned literary sources and
applications are correctly used and/or commented on in the exposition.

12.  Evaluation of scientific and scientific-applied contributions

The conclusions in the dissertation work with character of scientific and
practical-applied contributions are a result of the application of existing
theories for analysis and solution of specific socio-economic problems and for
explanation of significant processes with formulated conclusions and
recommendations. They can be systematized in the following directions:

First. The presence of a statistically significant relationship between the
companies' dividend policy and their popularity among individual and

institutional investors has been confirmed.

12



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

Third. It proves that macroeconomic shocks parameterize the strength
and direction of the impact of dividend policy.

Forth. For the study period (2020-2022), dividend policy is found to have
a relatively greater impact on companies' popularity among individual and
Institutional investors than companies' fundamentals.
13.  Evaluation of dissertation publications

The doctoral student is an author of four scientific reports (three in Bulgarian

and one in English, accepted for publication) in non-refereed peer-reviewed
journals or edited collective volumes.
14.  Evaluation of the auto-abstract

The author's abstract (51 pages) summarizes the content of the
dissertation and presents the main research results.
15.  Critical notes, recommendations and questions

First. There is duplication of the formulation of the subject and the
purpose of the study.

Second. Against the background of the first and second chapters, the
third is much more modest in volume (only 22 pages).

Third. The introduction and so-called exhibition take up unnecessarily a
lot of space.

| recommend Mr. Al. Godumov to publish the results of his research on
the subject in scientific publications, referenced and indexed in world-renowned

databases.
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16. Conclusion

| give a positive assessment of the dissertation work and propose to the
esteemed members of the scientific jury to vote for awarding Alexander Emilov
Godumov the educational and scientific degree “doctor” in the scientific

specialty “Finance, money circulation, credit and insurance”.

14" March 2024 Reviewer:
Varna (Prof. Dr. Stefan Vachkov)
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