YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBHUIHIIE

Ot: jou. a-p Anenust Pagynosa,

CA JI. A. Llenos* CBumoB

Hayuna cneyuarnocm 3.8. NkoHomuka ,,OuHAHCH, MApUIHO OOPBIICHUE
KpeAUT U 3acTpaxoBKa (¢puHaHcH)”, wieH Ha HaydyHo kypu 3a mpugoOuBaHe Ha
oOpa3oBaTesiHa U Hay4YHa CTEIEH ,,IOKTOpP .

OTHOCHO: JHCepTallMOHEH TPYJA 3a MPUCHXKIaHEe Ha oOpa3oBaTellHa W Hay4dHa
CTENEH LAOKTOP* 1o Hayuna cneyuarnocm 3.8. HkoHOMHKa
(dunancu, napuvaHo 00pBIEHUE, KpeauT U 3acTpaxoBka) B YHCC.

ABTOp Ha JUcepTallMOHHUS TpyA: Aslekcanasp ['ogymoB

Tema Ha AUCCPTALIMOHHUA TPYA: Bausinue Ha AMBHJICHTHATA IOJUTHKA BbLPXY
KOTHPOBKHUTEC HA aKIIMUTE

OcHosanue 3a IpeJICTaBsSHE HA CTAHOBHILIETO: YYaCTHE B ChbCTaBa HA HAYYHOTO KYpHU
[0 3all[UTa Ha JUCEPTAIMOHHUSA TPyHa cbriacHo 3amoBen Ne 468/21.02.2024 r. Ha
PexTopa na YHCC.

1. Nudpopmanmus 3a 1ucepTaHTa

JluceptanThT ce € oOydaBaJ IO JOKTOPCKa TporpaMa KbM Kameopa
, @Quuancu na YHCC mo nayuna cnenuanHoct 3.8. Mkonomuka (Pdunancw,
napuyHo oOpbIneHue, kKpeauT U 3acTpaxoBka) B YHCC, cwriacHo 3amoBen Ha
Pextopa Ha YHCC Ne 603/22.03.2019 r. O0y4eHHETO € OCBIIECTBEHO B 3a004HA
dhopma npe3 nepuoaa 28.02.2019 r. — 28.02.2023 r.

2. OO0ma xapakTepuCTHKA HA MPeACTABEHUS AUCEPTALNOHEH TPY/

JlucepTalluOHHUAT TPYyJd Ha TeMa ,,BiausHMe Ha OUBHJAECHTHATa NOJUTHKA
BbPXY KOTHUPOBKHTE Ha akIUUTe € (OKycHpaH BHPXY HM3CJe/JBaHE BIMSHHETO Ha
IVBHJICHTHATa TIOJUTHKA Ha MyOJMYHUTE KOMIIAHUM BBPXY OOpPCOBUTE WM
KOTUPOBKHM M HEOOXOAUMOCTTA OT MPEANPUEMaHETO Ha UHBECTUIIMOHHU CTpaTeruu,



OTpa3siBallld JAMHAMUYHUTE TPOMEHU B OKOJIHATA CpEeJa, OPUEHTHUPAHU KbM
IUBHUJIEHTHA JOXOIHOCT.

OcHoBHAaTa HeJ Ha AMCEPTALMOHHUSA TPYHA € ,,M3MepBaHe* BIUSHUETO Ha
JUBUJCHTHATA IMOJIMTHKA B KOHTEKCTAa Ha HApPaCTBALOTO BIMSHUE HA COLUATHUTE
MpEXH U ChTpeceHHsTa Ha (GOHIOBUTE OOpPCH B NOCT-NAHJIEMUYHHUS CBST.
[TocraBeHuTe 3a7aun CileABaT JIOTMKaTa HA HAy4YHOTO U3CIENBAHE U ,,0CUTypsiBaT
MOCTUTAaHETO HAa OCHOBHATA LIEIL.

OOekT Ha wu3CIeIBAaHUATA € JUBUJCHTHATA IMOJUTHKA Ha NyOJIMYHUTE
kommanuu. [lpeaMerbT Ha M3CIEABAHETO € KOHIEHTPUPAH BBPXY YCTAHOBSIBAHE
BJIMSTHUETO Ha AUBUICHTHATA MOJIMTUKA HAa MyOJIUYHUTE KOMIIAHUH BbPXY OOPCOBUTE
MM KOTHUPOBKHU B KOHTEKCTa Ha ChBpEMEHHATa WHBECTHUIIMOHHA OOCTAaHOBKA. ABTOPBT
3alMTaBa Te3aTa, Y€ JAMBHJCHTHATA IMOJMTHKA Ha MTYOJUYHUTE KOMITAHUH €
ChILIECTBEH (haKTOpP, OKA3Balll BIUSHUE BHPXY OOPCOBUTE UM KOTHPOBKH, PE3YNITAT
oT BB3JCHCTBUETO Ha peaulla HWKOHOMHYECKH OOCTOATENICTBa, Haaraiu
WHBECTUIMOHHU CTPATETUU, OPUEHTUPAHU KbM JTUBHJICHTHA JOXOIHOCT, aJ€KBaTHA
Ha UHTEPECUTE HA UHBECTUTOPHUTE

Karo obGem, cTpykTypa U ChIbpKAaHHE, AUCEPTAIMOHHUAT TPYZ HAITBIHO
ChOTBETCTBA Ha OOIIONPHUETUTE CTAHAAPTH U € B 00eM oT 240 cTpaHUIU, OT KOUTO
220 B ocHoBeH TeKkcT. CTPYKTYpPHO c€ CBhCTOM OT YBOJ, M3JIOKEHUE B 3 TIJIaBH,
3aKIJIIOYCHHE, CIHCHK C W3IO0JI3BaHaTa Jimteparypa (00mo 172 u3TOYHHMKA) U €IHO
npusioxkenue. M3noxxenneTo e oborateHo ¢ ontuMaiieH opoit ¢purypu (15) u Tabnuim
(159), xouTO KOpECTIOHIUPAT C TEKCTA U CIIYXkaT KaTo JOKa3aTEJICTBO 3a U3BEJICHUTE,
Ha TSIXHA OCHOBA, H3BOJIM U 0000IIICHMS.

3. OueHka Ha MOJIyYeHUTe HAYYHH U HAYYHO-TIPUJIOKHM Pe3yJITaTh

Hayunara pa3paborka cneaBa cTpora JIOTMYHA [OCJEI0BAaTEIHOCT U
,»OCUTYpSIBA“ TOETAIIHO pPa3KpUBAaHE BIIMSHUETO HA JAUBUJCHTHATA IIOJIUTUKA HA
KOMIIAHUUTE BBPXY TAXHATA TMOMYISAPHOCT BBHB (HOPYMH C HHBECTUIIMOHHA
HaCOYE€HOCT U BbPXY TAXHATA MOMYJPHOCT CPEA MHCTUTYLIMOHAIHUTE UHBECTUTOPH.
Ha ocHoBaTta Ha OCBIIECTBEHU PErPECHOHHM aHAIU3M € MOTBBPACHO JOIYCKAHETO,
4ye TMOCJIeIOBaTENHA ABJITOCPOYHA JIMBUJCHTA I[IOJUTHUKA OKa3Ba IIO-CHJIIHO U
CTaTUCTUYECKH 3HAYMMO BIIMSHUE BBPXY IMOMYJISIPHOCTTa HA KOMIIAHMMTE CpPEJ
WHCTUTYLMOHAJIHUTE WHBECTUTOPH, OTKOJKOTO AMBHACHTHATA JOXOJHOCT, cama IO
cebe cu. YCTaHOBEHA € CTaTUCTHYECKH 3HAUMMa 3aBUCUMOCT MEXKIY TUBUIEHTHATa
MOJINTUKA Ha KOMIAHWWTE U TAXHATA IMOIMYISPHOCT KAaKTO CpeJ WHIAUBUIYATHUTE,
Taka M Cpel HMHCTUTYLUHOHAIIHUTE HWHBECTUTOPH M Ca OYEPTAHU Ca OCHOBHUTE
(bakTopH, KOUTO OKa3BaT CTATUCTUYECKH 3HAYMMO BJIMSHUE BbPXY HOMYJISPHOCTTA



Ha KOMIIAHHUHUTEC B 3aBUCUMOCT OT TAXHAaTa JUBHUACHTHA INIOJIMTHKA.

[Ipenu3no dopMmynupanuTe mnpeaMer, OOEKT, LeNW Ha HU3CIEABAHETO W
paboTHa Te3a B MAMCEPTAlMOHHMS TpPYyA ca Ch3Jald J00pa MpeanocTaBka 3a
OCBUIECTBSIBAHETO HA AHAJUTUYHO MPOYYBAHE C pEAMLla MPUHOCHU OT HAay4YeH U
HAYYHO-TIPWJIOXKEH XapakTep. 3a U3MbJIHEHHWE Ha I[IOCTaBEeHUTE, B HayyHaTa
pa3paboTKa, HEeNH € MPUIOKEH MOAXOASI] HKOHOMETPUYEH HHCTPYMEHTAPUYM.

B npennoxenust nucepTalioHEH TPy, aBTOPBT AEMOHCTpHUpa 100bp CTUI Ha
U3JI0KEHUE U AaHAIUTHUYHO MUCJIEHE. B TekcTa mpo3upar ymeHus 3a UHTEPIIPETalus]
Ha MKOHOMHMYECKaTa TEOpUS M CBOJAHO OopaBeHe cbC crenupuyHa (UHAHCOBA
TEPMHUHOJIOTHS, KOETO II03BOJISIBA HA aBTOpa W3BEXKIAHE Ha B3aWMO3aBUCEIIU
dakTopu, BIMSCIIA BBHPXY HKOHOMUYECKUTE TMPOIECH M SBIEHUS, KAKTO M 32
Hay4YHOOOOCHOBAHO TBJIKYBaHE Ha PE3YJITATUTE OT OCHIIECTBEHUTE EMIUPUYHU
W3CIIe/IBaHUsI.

4. OueHkKa HA HAYYHHUTE U HAYYHO-NIPUJIOKHU MPUHOCH

OT mnpemioXKeHUST 3a peleH3UpaHe [UCEepPTAlMOHEH TpyJ MoraT Ja ce
OTIIUYAT CJIEIHUTE 3HAYMMHU HAYYHO-TIPUIIOKHU TPUHOCH:

preo, Ha OCHOBAaTa Ha TMPHIOKCHWUA B HAYYHOTO M3CJICABAHC
HKOHOMCTPHUYCH HHCTPYMCHTAPHUYM € JOKa3aHa IIpaBOIIPOIIOpHUOHATIHATA U
CTaTUCTHYCCKHU 3HA4YUMMa 3aBHUCUMOCT MCXKIAY JUBHACHTHATA IIOJIUTHKA Ha
KOMITAHHUUTC U TAXHATA MOMYIISIPHOCT CPEA MHANBHUAYATHUTC 1 MHCTUTYIITUOHATHUTC
HNHBCCTUTOPHU, KAKTO M CTATUCTHYCCKHM 3HAYMMa pas3jIMKa B IIPCANOYHMTAHHUATA Ha
UHIUBUAYAJIHHUTC W HHCTUTYUUOHAJIHHUTC HWHBCCTUTOPW 110 OTHOIICHUC Ha
JUBUACHTHATA IIOJIUTHUKA.

Bmopo, YcraHoBeHO €, 4ye ycTOWYMBaTa JMBUJCHTHA MOJWUTHKA, a HE
(dbyHIaMEHTaTHUTE TMOKa3aTeld Ha KOMMAHWWTE, OKa3Ba 3HAYUTEITHO IO-TOJISIMO
BJIIMSIHUE BBHPXY MOMYJISIPHOCTTA HA KOMIIAHUMTE CpPeJ UHBECTUTOPUTE, OTKOIKOTO
JUBHUACHTHATA JOXOAHOCT caMa 110 ceOe Cu.

Tpemo, KOHCTPpYHpPAH € KOMIIUJICKCCH MOJICI 3a OICHKA HAa 3HAYCHHUCTO Ha
AUBUJICHTHATA IMOJUTUKA B KOHTCKCTA Ha HApAaCTBAIOTO BJIUAHHUC Ha COIHUAJIHHUTC
MpPCKHU, CBTPCCCHUATA Ha (bOH,Z[OBI/ITe 60pCI/I B TIIOCT-IIaHACMHUYHHA CBAT H
CBOJIIOMPAIUTE MAKPOUKOHOMUYCCKHU TCHACHIIUH.

5. Ouenka HAa NyOJIMKAUMUTE MO TUCEPTANUATA

Hoktopant Aunekcanabp ['oaymMoB mpuTexkaBa O€3CHOPHM YMEHHS 3a
OCBILIECTBSABAHE HA CAMOCTOSATEIHA HAYYHOU3CIIEe10BaTeICKa padoTa, JOKa3aTeJICTBO
3a KOETO € M KaYeCTBOTO Ha CAMOCTOATEITHUTE HAyYHH MyOIHKAIIH.



6. Ouenka Ha aBTOpedepara

ABTOpedeparbT OTpa3siBa KOPEKTHO OCHOBHUTE CTPYKTYpPHHU €JIEMEHTH Ha
JTUCEpTAllMOHHUS TPy, JaBa MpelcTaBa 3a IEIWTe Ha HAay4HOTO W3CIIeJBaHE,
METOJIUTE U MOAXOJNUTE 3a AHAJIN3, OCHOBHUTE PE3YJITATH OT HAYYHOTO U3CIEABAHE U
U3BEK/1a MPELU3HO TPUHOCHUTE MOMEHTH.

7. 3akjaouyeHue

JlucepTalMOHHUAT TPyA Ha JMOKTOpaHT Auiekcanasp l'ogyMoB € HaydHO
U3CIIeIBaHe, KOETO KaTO TeMaTUKa, TEOPETUYHU O00OOIIEHHUs, U3BOJU U IPENOPBKU
UMa CBOETO O€3CHOpPHO 3HA4YEHHE 3a Pa3BUTHETO Ha (PUHAHCOBATA TEOpUS H
IIPAKTHKA.

Ha ocHoBata Ha Oe3cropHHTE HayYHHM KadecTBaTa Ha IIPEICTaBEHHUS
JAMCEPTAIIMOHCH TPYI, Mpe/jiaraM Ha MHOTOYBa)XaeMHUTE WICHOBE Ha HAYYHOTO KYpH
NpHUCHKIaHEeTO HAa Ajekcanabp ['ogymMoB Ha o0pa3oBaTesiHA U HAYYHA CTeNeH

»JlOKTOP*.

Jlata 12.03.2024 IMoamuc: .....ccovvviiiiiinn....

/mou. n-p A. PamynoBa/
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1. Information about the PhD candidate

The PhD candidate was trained in a doctoral program at the Department of
Finance of UNWE in scientific specialty 3.8. Economics (Finance, money
circulation, credit and insurance) at UNWE, according to 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.

2. General presentation of the dissertation

The doctoral dissertation, on the topic “Impact of Dividend Policy on Stock
Quotations™ is focused on researching the impact of dividend policy of public



companies on their stock market quotations and the need to undertake investment
strategies reflecting dynamic changes in the dividend yield-oriented environment.

The main objective of the dissertation is to measure the impact of dividend
policy in the context of the growing influence of social networks and stock market
turmoil in the post-pandemic world. The tasks set follow the logic of scientific
research and "ensure” the achievement of the main goal.

The object of research is the dividend policy of public companies. The
subject of the research is focused on establishing the influence of the dividend policy
of public companies on their stock market quotations in the context of the modern
investment environment. The author defends the thesis that the dividend policy of
public companies is a significant factor influencing their stock market quotations, the
result of the impact of several economic circumstances, imposing investment
strategies oriented toward dividend yield adequate to the interests of investors.

In terms of volume, structure and content, the dissertation complies fully with
generally accepted standards, and is 240 pages long, of which 220 are in the main
text. Structurally, it consists of an introduction, an exposition in 3 chapters, a
conclusion, a list of references (172 sources in total), and an appendix. The
exposition is enriched with an optimal number of figures (15) and tables (159),
which correspond to the text and serve as evidence for the conclusions and
generalizations based on them.

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

The research follows a strict logical sequence and "provides"” a step-by-step
disclosure of the impact of companies' dividend policies on their popularity in
investment-oriented forums and on their popularity among institutional investors.
Based on performed regression analyses, the assumption was confirmed that a
consistent long-term dividend policy has a stronger and statistically significant
influence on the popularity of companies among institutional investors than dividend
yield per se. A statistically significant relationship was established between the
companies' dividend policy and their popularity, both among individual and
institutional investors. The main factors that have a statistically significant influence
on the popularity of companies depending on their dividend policy are outlined.

The precisely formulated subject, object, objectives of the research, and
working thesis in the dissertation have created a good prerequisite for the
implementation of an analytical study with some contributions of a scientific and
scientific-applied nature. To fulfil the goals set in the paper, a suitable econometric
toolkit was applied.



In the proposed dissertation, the author demonstrates a good presentation style
and analytical thinking. The text shows skills for interpreting economic theory and
comprehensive handling of specific financial terminology, which allows the author to
derive interdependent factors influencing economic processes and phenomena, as
well as for a scientifically based interpretation of the results of the conducted
empirical studies.

4. Evaluation of scientific and scientific-applied contributions

The following scientific and scientific-applied contributions can be derived
from the dissertation work proposed for review:

First, based on applied econometric tools in scientific research, the directly
proportional and statistically significant dependence between the dividend policy of
companies and their popularity among individual and institutional investors, as well
as a statistically significant difference in the preferences of individual and
institutional investors regarding dividend policy, has been proven.

Second, sustainable dividend policy, rather than company fundamentals, was
found to have a significantly greater impact on company popularity among investors
than dividend yield alone.

Third, a complex evaluation model of the importance of dividend policy in
the context of the growing influence of social networks, stock market turmoil in the
post-pandemic world, and evolving macroeconomic trends was constructed.

5. Evaluation of the dissertation publications

Doctoral student Alexander Godumov has indisputable skills for carrying out
independent research work, which is evidenced by the quality of independent
scientific publications.

6. Evaluation of the abstract

The abstract correctly reflects the main structural elements of the dissertation
work, gives an idea of the objectives of the scientific research, the methods, and
approaches to analysis, the main results of the scientific research, and precisely
brings out the contributing points.

7. Summary evaluation of the dissertation work and conclusion

Alexander Godunov’ doctoral dissertation is a scientific study, which, as a
topic, theoretical summaries, conclusions, and recommendations, has indisputable
importance for the development of financial theory and practice.



Based on the indisputable scientific qualities of the presented dissertation
work, | propose to the respected members of the scientific jury to award Alexander
Godumov the educational and scientific degree "Doctor™".

Date: 12.03.2024 Prepared the opinion: ...................
Assoc. Professor A. Radulova, PhD



