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Ot: pou. a-p EBrenu PaiikoB Paiikos,
YHUBEPCUTET 3a HALIMOHAJIHO U CBETOBHO CTOIIAHCTRBO,
Hayuyna cnemuannoct: ®uHaHCH, TapuyHO oOOpallleHHe, KpPeauT U
3aCTpaxoBKa

OTHOCHO:  JUCEPTALMOHEH TPYA 3a MPUCHXKJAaHEe HAa 00pa3oBaTelIHa U Hay4YHa
CTEICH ,,A0KTOP* IO Hay4yHa CIEHUANTHOCT ,,OUHAHCH, MAPUYHO
oOpaiienue, kpeaut u 3actpaxoBka®“ B YHCC.

ABTOp Ha IMCEPTALMOHHHUS TPYA: Anekcanabsp Emunos ['ogymos
Tema Ha TUCepTallMOHHUS TPYA: BivsHue Ha nAMBUIOEHTHATa MOJUTHKA
BbpPXY KOTUPOBKUTE HA AKLUUTE

1. O0ma xapakTepuCTHKA HA MPeACTABEHUs JUCEPTANMOHEH TPY/

IIpeacTaBeHUAT JUCEPTALMOHEH TPY/ BKJIIOYBA BBBEJICHUE, U3JI0KEHUE B
TPU TJaBU, 3aKIIOYEHHUE, MPUIIOKEHUS H Oubnuorpadus. OOmuiIT 06eM Ha
mucepranusiTa € 234 crpaHund, oT Kouto 220 M3I0KEHHE 10 ChIIEeCcTBO. BBB
BBBEJICHUETO JUCEPTAHTHT € MPEACTaBUI aKTyalIHOCTTA Ha U3CJIe/IBaHATa TeEMa,
o0ekTa W TmpeameTa, UEIUTe, MOJAUETUTE M 3aJaulTe Ha W3CIEIBAHETO.
@opMyNHpaHd ca XUMOTE3UTE U OOXBATHT HA M3CIEABAHETO (BKIFOYUTEIHO
BpEMEBU 00XBaT M 00XBaT Ha M3TOUHMUIIUTE HA WH(OpMAIlUs), MPEICTABEHA €
METOJIOJIOTUSATA U CTPYKTypaTra Ha jaucepranuoHHusi Tpyd. EdextuBHo
U3MOJI3BaHU U LIUTUPaHU ca 172 akTyalnHu JIUTEpATYpHU U3TOYHULIM IO TeMaTa
Ha JUCEPTAMOHHUS TPY.

2. Mon0KUTETHU CTPAHU HA MPOEKTA HA JUCEPTALMOHEH TPY

e Hamune e aucepralmoHEeH TPy C BHCOKa CTEMEH HAa AaKTyaJHOCT.
[IspBOHaUamHO TeMaTa HUM HacouBa B €HA HM3ThbpKaHAa U apXauyHa
00J1acT Ha KOpNOpaTUBHUTE (PUHAHCH U MHBECTUIIMUTE, HO BIOCIIE/ICTBUE
B U3JIOKEHUETO CTaBa SICHO, Y€ pasrjekAaHUAT NEepUo B KOMOMHAIUS C
U3CJIeIBAHE Ha BIMSHUETO HAa CHBPEMEHHUTE COIMAIHU MPOLECH U



aKTyaJTHUTE MAaKpPOMKOHOMHUYECKH KPHU3U M IIOKOBE, JaBa HOB OTTEHBK
Ha CBUICCTBYBALIUTE TEOPETHUYHU JOCTIDKEHUS TI0 pasriekaaHaTa
TEeMaTHKa

Hanuie e egHa HaucTHHA KayecTBEHa MpPaKTHUECKa pa3padOTKa C SCHO
U3pa3eHa eMIIMPUYHA HACOYEHOCT U IMO0-CcJab0 TEOPETUYHO 3acsiraHe Ha
npobieMuTe Ha JUBUACHTHATa MOJMTHKA, HaJU4YMEeTO Ha Oorar
CTaTHUCTUYECKHM MaTepuanl U CWIEH aKIEHT BbPXY HMKOHOMETpUYHATA
METOJ0JIOTUSI OTIOBapsl Ha CbBPEMEHHUTE TEHJICHIIMH 3a HaJCKIHOCT Ha
MIPOBEJICHUTE aHAJIN3U U U3CJICIBAHUSI.

CebplieHa € 3HaUMTENHA IO 00eM M JbJI0ounHaA paboTa Mo TeMara Ha
JIUCEePTAIlMOHHUS TPY/, BKIIOYUTEIHO JACTaleH Iperyien U 0OBbp3BaHe
Ha CBIIECTBYBaIl[aTa JUTEpaTypa U COOCTBEHUTE BIDKIAHHS Ha aBTOPA,
MHOTOOpDOWHU PErpecCUMOHHU 3aBUCUMOCTH, AHAJUTHUYHO U KPUTUYHO
OTHOIIIEHHE KbM IOJyYEHUTE PE3YJTaTH, CTPEMEX KbM H3rpa)kJaHe Ha
MOJIe] Ha aHalM3a Ha Makpo M Ia3apHO HUBO, rpa@UUHU U TaOIMYHU
IpEICTaBsAHUSA Ha JaHHU U PE3yJTaTH OT OTAEITHUTE U3UUCIEHUs, JoOpe
HOJPEIEHO U MPEU3HO pa3rbpHATO U3JI0KEHHE U JIp. IkoHOMeTpuuHaTa
METOJOJIOTUSl € TPUJIOKEHA B Pa3IMYHM BAapUAHTH, BKJIIOUYUTEIHO
pa3’IMYHU BHIIOBE PETPECHH C IIe]T ThPCEHE Ha MO-TOYHO MPEACTaBsIHE Ha
W3CIICABAHUTE CIOXKHHU CTPYKTYPHH 3aBUCUMOCTH.

Hacouenoctra kbM coOLMaTHO-TTyOJMYHMS acHEKT Ha JWBHJICHTHATa
MOJIMTUKA W B3aMMOJCHCTBHETO C OCHOBHUTE MAaKPOMKOHOMHYECKH
OPOMEHJIMBH € WHTEpecHa KOMOWHanusi U 3aciykaBa BHMUMaHue. Ha
NpaKkTHKa Taka Ce JaBa aKIEHT U BbpPXY HApacTBallOTO 3HAUYEHUE B
HOCTIEAHUTE JECeTHJICTUS] Ha NOBEIECHYECKUTe (UHAHCH U MPOMEHHTE,
HQJIOXKEHU OT BIUSHUETO HA COLMAIHUTE MPEXKU M KOMYHUKALUU OT
nocyegaute 20 ToauHu.

3. OneHka Ha HAYYHUTE U HAYYHO-TIPUIIOKHU MPUHOCH

1) CbcTaBeH € KOMIUIEKCEH MOJEN 3a M3Cle/BaHe Ha BPB3KaTa MEXIY
NVBUJCHTHATA IIOJIMTHUKA W IIa3apHUTE KypCOBE HA aKLUHUUTE IIpe3
Ipyu3Mara Ha aKTyaJHUTE MAaKPOMKOHOMUYECKUTE IIPOMEHU B
0a3uCHM TOKa3aTeldM U poJisiTa Ha COLUUAIHUTE MpPEXH U
KOMYHUKAIUUTE IIPU BB3AECUCTBUETO H.

2) JlokazaHoto B xwumore3a 1 mpennovynTaHWe Ha WHAUBUIAYATHUTE
MHBECTUTOPU KbM KOMIIAHMM C HUCKAa WM HyJIeBa JUBHUIECHTHA
JOXOJHOCT € HOB MOMEHT CHPSIMO KJIACHUYECKUTE IPEAIIOYUTAHUS Ha
rojeMure NOpTHEHIIHU HHBECTUTOPU KbM MOJOOEH THIl IIEHHU
KHIDKA.



3) lokazaHoto B XWIIOT€3a 3 BB3JCHCTBUE HA TPOMEHUTE B
MaKpPOMKOHOMUYECKUTE MTPOMEHIIMBY NPABM KOMIIAHUUTE C U3PA3eHA
IVBHUJICHTHA TIOJIUTHKA IO-aTPAKTUBHHU, TOECT JMKBUJALMATA HA
KOMIIAaHUUTE € MPEANIOYNTAHA [P HACTOSIINTE TEHACHUMN B MaKpo-
cpenara.

4., OueHka HA NyO0JIMKANMUTE MO JUCePTANUITA

JlucepTaHThT € IMpeICTaBUII CIIpaBKa 3a 3 OKJIaja B HAy4YHU QOpyMH IO

TeMaTa Ha JUCEPTALMOHHUS TPY/l, ChC ChOTBETHATA UACHTU(DUKAIMS U peaTHO
nyonukyBanu. I[lyOnmukanuure ca B oOnactra Ha (PUHAHCOBUTE Mazapu M ca
CBBP3aHU C TEMATa Ha JUCEPTALUOHHUS TPY.

5. Ouenka Ha aBTOpedepara

ABTOpedepaThT KaTo 15710 € U3TOTBEH B ChOTBETCTBUE C U3UCKBAHUSATA.

Bxirouena e CIIpaBKa " 3a IIPUHOCHUTC.

=

6. Kputuunu 0e/ie:KKH, NPeNnopbKU U BbIPOCH

KbM npeacTaBenus Tpy/, MOTart Jia ce OTOeNIeKaT CICTHUTE OCIeKKU:
N3noxxkeHneTo Moxe J1a 0b/1€ ONTUMU3ZHPAHO B TIO-MAIIBK 00EM.
XHWIOTE3UTEe Ca KOHKPETHU3WPAHWU, W3SICHCHHM M SCHO TIOTBBPJCHU B
3aKkrodeHreTo. OOmus XapakTep Ha HAKOHW OT U3BOJUTE € BAIUICH U O€3
MIPEAXO0KIANTOTO TH U3JI0KEHHE.

BpemeBusT 00xBaT Ha aHaliM3a € HeIOCTaThyHO yoenuTeneH. Hanuuuero
Ha MHOXECTBO CBHOWTHS C HEHMKOHOMHYECKH XapakTep (3apaBeH,
TCOTOJIMTHYECKH) € JOIMBJIHUTETHO OOCTOSATENICTBO, KOETO 3aTpyaHsIBA
W3BEXK/IAHETO Ha MO-3HAYUMH TECHJICHIIUU.

Bpb3kute ce uzcneaBaT B COIMAIHO-TTYOIUYEH aCleKT U TOBA € CaMo IO
cebe cH JOCTMXKEHHE KAaTo MO, HO Ouxa MOTJM Ja ce pasrienar u
HKOU HehOpMAlIHA AacTeKTH Ha JAWBUACHTHATA TOJIUTHKA, KAaKTO M
pazTUYHUTE ¥ POPMHU HA OCHIIIECTBSIBAHE.

BbB BpBb3Kka ¢ myOiaMYHATA 3alIMTa HAa TPEACTABEHUS JUCEPTAIMOHEH
TPy OMX MCKaJ Ja MOCTaBs CJIEIHUS KOHKPETEH BBIIPOC KbM KaHIUIaTa:
AKO TmpueMeM, Y€ IO CBIIECTBO JIWBHJICHTHATA IOJIMTHKA (BEAHO C
JAHBYHOTO OOJIaraHe) MpescTaBiisiBa npsika GopMa Ha ,JIUKBUJALMA HA
Ow3Heca, Kak BB3MpPUEMATe TEHICHIMATA HA HYJEBH JUBUACHTH IIPH
koMmnaHuu kato deicOyk OT rieaHa ToYKa Ha JBOWCTBEHATAa UM POJIS Ha



¢uHAHCOBUTE Ma3apH €THOBPEMEHHO KaTO MHBECTHIIMOHHU CYOEKTH, HO
M KaTO TEHEPATOPHU Ha BIUSHHUE BBPXY OCTAHAJIIUTE KOMIIAHWU Ha Ia3apa
ype3 QYHKIMITa UM Ha COIUATHA MPEXU?

7. 3akja04yeHue

[IpencraBenusaT aucepraumoHeH Tpya Ha AnekcaHabp Emuinos ['onymoB
€ C BUCOKAa CTENEH Ha aKTyaJHOCT, BBIPEKH TPAJULHUOHHHS XapakTep Ha
3arjlaBUETO, KOETO CHOTBETCTBA HAa CHIBPKAHUETO B JOCTaTh4YHA CTEIICH.
[lenanTnyHO € CBBplIEHA 3HAYUTENHA MO 00em pabota. ['omsiMa yact oT
M3JI0)KEHUETO MMa SICHO HM3pa3eH MKOHOMETPUYEH XapakTep. XUIOTE3UTE ca
KOPEKTHO JIeUHUPAHU U SICHO MOTBBPJCHU WU OTXBBPJIeHU. V310KEHUETO €
1[€JIEHACOYEHO, JIETAMIIHO, JIOTUYHO M aHAJIMTUYHO, OOXBATHT € MHOTO IIHPOK,
HO W KOHIICHTPHUPAH B X0J1a HA MPE/ICTABIHETO HA OCHOBHUTE U JOIBJIHUTEIIHUA
MMOCTAHOBKHU Ha aHAJIM3a.

Temara o4eBHIHO € JucepTaOMiIHA, a NPEACTABEHUSIT TIPOCKT €
KauyeCTBEH, YHUKaJIEH U 3aBbpiieH. [IpencrapisiBa u HaaArpakJaaHe U AaBa HOBa
HACOKa CIPSMO TO-CTapu MOJO0OHW W3cienBaHus. B Tazu Bpb3Ka u3pazsaBam
MOJIOKUTEITHOTO CU CTAHOBUIIE U MPENOPhYBAM HA WICHOBETE HA HAYYHOTO
Kypu na nogkperst npuckxiaane Ha OHC ,,Jloktop* Ha Anekcanabsp Emuios
['onyHOB.

Codus
14.03.2024 . HMommuc: ... ...
/mo11.. n-p EBrenn Paiikos/
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1. General characteristics of the presented dissertation work

The submitted dissertation includes an introduction, an exposition in
three chapters, a conclusion, appendices and a bibliography. The total volume
of the dissertation is 234 pages, of which 220 are substantive. In the
introduction, the dissertation student has presented the relevance of the
researched topic, the object and the subject, the goals, sub-goals and tasks of the
research. The hypotheses and scope of the research are formulated (including
time scope and scope of information sources), the methodology and structure of
the dissertation work are presented. 172 up-to-date literary sources on the topic
of the dissertation were effectively used and cited.

2. Positive aspects of the thesis project

e There is a dissertation work with a high degree of relevance. Initially, the
topic directs us to a well-worn and archaic area of corporate finance and
investments, but later in the presentation it becomes clear that the period
under consideration, in combination with the study of the influence of
modern social processes and current macroeconomic crises and shocks,



gives a new nuance to the existing theoretical achievements on the
subject under consideration

e There is a really high-quality practical development with a clearly
expressed empirical orientation and a weaker theoretical impact on the
problems of the dividend policy, the presence of rich statistical material
and a strong emphasis on econometric methodology corresponds to the
modern trends for the reliability of the conducted analyzes and research.

e Considerable volume and depth of work on the topic of the dissertation
was done, including a detailed review and linking of the existing
literature and the author's own views, numerous regression dependencies,
analytical and critical attitude to the obtained results, striving to build a
model of the macro analysis and market level, graphical and tabular
presentations of data and results of individual calculations, well-arranged
and precisely developed exposition, etc.

e The econometric methodology has been applied in different variants,
including different types of regressions in order to search for a more
accurate representation of the investigated complex structural
dependencies.

e The focus on the socio-public aspect of the dividend policy and the
interaction with the main macroeconomic variables is an interesting
combination and deserves attention. In practice, this also emphasizes the
growing importance in recent decades of behavioral finance and the
changes imposed by the influence of social networks and
communications in the last 20 years.

3. Evaluation of scientific and scientific-applied contributions
- A complex model has been compiled to study the relationship between
dividend policy and stock market rates through the prism of current
macroeconomic changes in basic indicators and the role of social networks and
communications in its impact.

- The preference of individual investors for companies with low or zero
dividend yield demonstrated in hypothesis 1 is a new point compared to



the classical preferences of large portfolio investors for similar type of
securities.

- The impact of changes in macroeconomic variables, proven in hypothesis
3, makes companies with a pronounced dividend policy more attractive,
that is, the liquidation of companies is preferred under the current trends
in the macro-environment.

4 Evaluation of dissertation publications

The PH.D. student has submitted a reference for 3 reports in scientific
forums on the topic of the dissertation work, with the relevant identification and
actually published. The publications are in the field of financial markets and are
related to the topic of the dissertation work.

5 Evaluation of the autoref

The abstract is generally prepared in accordance with the requirements.
Reference is also included for contributions.

6. Critical notes, recommendations and questions

1. Exposure can be optimized in a smaller volume.

2. The hypotheses are specified, clarified and clearly confirmed in the
conclusion. The general nature of some of the conclusions is valid even without
the preceding exposition.

3. The time span of the analysis is insufficiently convincing. The presence of
numerous events of a non-economic nature (health, geopolitical) is an
additional circumstance that makes it difficult to identify more significant
trends.

4. The relationships are explored in a socio-public aspect, and this in itself is
an achievement as a model, but some informal aspects of the dividend policy, as
well as its various forms of implementation, could also be considered.

5. In connection with the public defense of the presented dissertation work, |



would like to pose the following specific question to the candidate: Assuming
that essentially dividend policy (together with taxation) represents a direct form
of "liquidation” of business, how do you perceive the trend of zero dividends
for companies like Facebook in terms of their dual role in financial markets
both as investment entities and as influence generators on other companies in
the market through their social networking function?

7. Conclusion

The presented dissertation work of Alexander Emilov Godumov has a
high degree of relevance, despite the traditional nature of the title, which
corresponds to the content to a sufficient extent. A considerable amount of work
has been done meticulously. A large part of the exposition has a pronounced
econometric character. Hypotheses are correctly defined and clearly confirmed
or rejected. The exposition is purposeful, detailed, logical and analytical, the
scope is very wide, but also concentrated in the course of the presentation of the
main and additional statements of the analysis.

The topic is clearly dissertable, and the presented project is qualitative,
unique and complete. It also represents an upgrade and gives a new direction to
older similar studies. In this regard, | express my positive opinion and
recommend the members of the scientific jury to support the awarding of the
ESD "Doctor" to Alexander Emilov Godumov.

Sofia 14.03.2024

Signature: ................. /Assoc. Dr. Evgeni Raykov/



