YHUBEPCUTET 3A HAITMOHAJIHO M1 CBETOBHO CTOITIAHCTBO

o YHCC
Karenpa , Punaancn”

CTAHOBWUIIIE
ot npod. a-p CrosH ITpomanos ¢ HayuHa criernaiHocT 05.02.05 , PuHaHcwy,
Mapu4HO OOpBIeHMe, KpeauT 1 3acTpaxoska”’, Permcrpupan 8 HALIVI/I ot
01.12.2018 r., wien nHa Hayuyno Xypw, omnpemeieHo cbCc 3amnoseq,
No468/21.02.2024 r. Ha 3am.-pexTop 1o HV/I Ha YHCC 3a cbcTaB Ha HaydHO
XypW BbpXy OucepTanys Ha OOKTopaHT AsiekcaHmbp Emmios I'omymos Ha
TeMa ,BrnugHuMe Ha AOuBMAeHTHaTa MOJIUTMKA BBbPXY KOTMPOBKUTE Ha
akuymre”. HayuHaTa crenyasIHOCT Ha [JOKTOpaHTa e JOKTOpCKa IIporpama
®duHaHCY, HapUYHO oOpbIlieHNe, KpeauT 1 3acTpaxoska, [TH 3.8 IkonoMuka
kbM Kartegpa ,Punancn” Ha YHCC. Hayuen pbpkoBoguTesl Ha JOKTOpaHTa €

rpod. n-p Tomop Henes, xarenpa ,Punancu” xpM PrHaAHCOBO-CUETOBOEH
daxyrrer Ha YHCC.

YBakaemn wiieHoBe Ha KaTerpa ,PuHancn”,

TemaTa Ha OVcepTalIOHHMS TPYI, Ha JOKTOpaHT AJlekcaHbp EMuutos
lT'onymoB e ,Brmsiane Ha OuBUAeHTHaTa IIOJIMTHMKA BbPXY KOTMPOBKUTe Ha
akuyumre”. Hacrosimiero craHOBUIlle € pa3paboTeHO B CHOTBETCTBUE C
M3VICKBaHMATa Ha 3aKOHa 3a pa3BUTHe Ha aKaZeMWYHIS CbCTaB B PerryOimmika
benrapus - 3PACPD, Ilpaswinuka 3a npwiarase Ha 3PACPD - IITIBPACPB n
[IpasmiHuKa 3a yuebHata gevtHocT B YHCC - vact Tpera ,,[JoxTop”.

1. UHdopMmamms 3a gucepTaHTa

HoxropaHT Astekcanabp ['omyMoB ce oOydaBa 10 JOKTOpCKa IIporpama
kbM Karefpa ” @Punuancn” Ha YHCC mo nayuHa crienmanzoct “®uHaHcH,
IIapUIHO oOparieHne, KpeauT U 3acTpaxoBka (PuHancn)” B 3amouna dpopma
ot 2019 .

Bucirero cu obpasoBaHme mojlyyaBa B CJIeJHWUTE CTelleHN IIpe3



IepUOaNTe:
e baxkanasbpcka crenen , MMO” 8 YHCC (2006-2010),
e Marucrbspcka nporpama B crrerl. , dynancu” B YHCC (2010-2012).
ITonacrosmem e Crapum MeHWIKBP, Tbproscku @unancu B [Tl In/ln
beiarapusa, EOOI. Biagee mnpodecnoHasiHO aHIIIMIACKM e3uK. Hayuen
pBKoBOnuTell e mpod. a-p Tomop Henes.

2. OOmma xapaKTepucTHKa Ha IIpecTaBeHMsI OAMicepTallMiOHEeH TPy,

Huiceprauimsara mpoyusa OMBUAEHTHATa IIOJIUTMKA Ha IIyOIM4YHMUTe
KOMIIaHUW W BJIVSHWETO BbPXy ILeHWUTe Ha akouure. VI3cilemBaHeTo Ha
AVBVZIEHTHATA IIOJINTMKA Y HEVIHOTO BJIVsIHNE IIPObIDKaBa ga Oblie 3HaUMMO
B KOHTeKCTa Ha CbBpeMeHHUTe WMKOHOMMYeCKM IIpolleci, BBIIpeKU 4Ye e
OOCTOVIHO pasIIeXTaHO B MMHAJIOTO. AKTyaJIHOCTTa My ce IIOJXpaHBa OT
HapacTBalllaTa PoJIsi Ha VHOVBUIYyaJIHUTEe VMHBECTUTOPW U BJIVISIHVETO Ha
COLIMaJIHUTEe MpPeXW B ThProBusATa C LIeHHM KHVDKa, KOMTO Bb3[ericTBaT Ha
OopcoBOTO TIpesicTaBsiHe Ha KOMIIaHMWUTE ¥ Ha MHBECTUTOPCKUTE Harjlacw,
0co0eHO KBbM TPAOVMIVOHHO HeCTaHOAPTHV WHBECTUMIIVIOHHWM aKTVBU KaTo
kpunropatyTure. ChIlleBpeMeHHO, OOpaTHWTe W3KYIyBaHWS Ha aKIuUu
HaOupaT MOMYyJIIPHOCT KaTO CPeNCTBO 3a Bb3BpalllaHe Ha CTOVHOCT 3a
aKIIOHepuTe, IOCTaBAVIKM IIOJ] BBIIPOC 3HayeHMeTO Ha AMBUAeHTHaTa
nojmTka. B pombiiHeHMe, OeMorpadpckmuTe IpOMeHM W HapacTBallaTa
BaXHOCT Ha MNeHCHMOHHUTe (OHIOBe CTUMYyIMpaT WHIOVBULYJIHUTe
VHBECTUIINN, KaTO Bb3pacTTa v 0JIM30CTTa 10 IIeHCHOHPaHe OKa3BaT BIIVIsTHVIE
BbPXYy MHBECTULIMIOHHWTEe IPeAoYnTaHNs. B TO311 KOHTeKCT, mpoy4YBaHeTo ce
cTpemMn pda pasOepe famn TpaguIIMOHHWUTE WHBECTUIIVIOHHN CTpaTeTrnl,
OpPMeHTVpPaHM KbM [IVIBUIEHTHV KOMIIaHWM, OCTaBaT aKTya/IH/ BbB BpeMeHa
Ha [OpeoOsjafaBalllyt  MHBECTUIIMOHHWM  TeHOEHUWM, OUKTYBaHU  OT
VIHAVIBUIIY &JIHV VIHBECTUTOPY V1 IPOMEHSIINTe Ce MKOHOMWYEeCKV YCIIOBVISL.

HvicepTallMOHHMAT TpPyHd, Ha Tema ,Bimsanme Ha nOuBuaeHTHaTa
IOJINTUIKA BBPXYy KOTMPOBKMTE Ha akLuuTe” e pasBUT B CTPyKTypa OT
BbBeJleHNe, Te3a, TPWU IJIaBy, 3aKIIO4eHVe, IPWIOKeHVe C MeTOHOJIOIVA U
Ooubmorpadus, pasnpenersavikn ce Ha oOmio 233 crpanniy, Kato 220 OT TsX
ca OocHOBeH TeKcT. PaboTaTa ce Oasupa Ha 172 m3TO4YHMKa 3a JIMTepaTypa,

BKJIIOUMTEITHO 2 Ha Obirapcku v 170 Ha aHITIMIICKY €3UK, CpeJ KOUTO 7 KHUTH,



93 HayuHm ctaTuy 1 72 cTaTy OT OHJIAVH M3HaHus. BxiroueH e m crivicbK Ha
15 durypm m 159 Ttabmmimre, KouTo OOIPMHACAT 3a oOOOraTsBaHeTO W
IoZIKperaTa Ha wm3cjiensaHero. [lo Temara Ha OucepTallIOHHWUSA TpPyAd ca
HalpaBeH 4 nyOymkammuy - craTuM M JOKIany, NOyOiuKyBaHU B
HepedpepupaHm comcaHMs C Hay4dHO pelleH3MpaHe WIN NIyOIMKyBaHU B
pelaxkTpaH KOJIEKTMBHY TOMOBE.

O0ekT Ha M3cIeABaHe B AVICepTalNAITa € € AVBUIeHTHATa ITOJINTIKa Ha
1y OsmaHmTe Kommianmm. [TpegMer Ha 113citefiBaHe B Tpyda € BIIMSIHIETO, KOeTO
AVIBUIeHTHAaTa OJINTMKA Ha ITyOJIMUHNUTe KOMIIaHUM OKa3Ba BbpXy OOpcoBuTe
VM KOTMPOBKI B KOHTEKCTa Ha ChbBpeMeHHaTa MHBECTUIIMIOHHA OOCTaHOBKa,
XapakTepu3upaHa OT IIIOKOBeTe Ha QoHIoBUTe Oopcu M B PpeajiHaTa
VIKOHOMVIKa, HapacTBaHeTO Ha BJIVAHMEeTO Ha MHAVBUIYJIHIUTE NHBECTUTOPU
V1 pOJIsiTa Ha COLIMaIHMTE MpPeXXM KaTo IIPOBOAHMK Ha TOBa BIIVSHUE.

HokropanT AsekcaHgbp lomymoB ompenernss 3a OCHOBHa 1ieJl Ha
V3cileBaHeTO WAeHTUUIMpPaHeTO Ha BIMSHMETO Ha [OUBUIeHTHaTa
IIOJINTVKA B KOHTEeKCTa Ha HapacTBaIllOTO BJIVsHVE Ha COLMaIHUTE MPeXU U
chTpeceHMsATa Ha POHIOBUTE OOPCY B IOCT-TTAHAEMIYIHIS CBAT.

HuicepraninsaTa e HaTOBapeHa CbC CIeAHMTE 3a1adn:

e Jla ce wm3cienBa BIMSHMETO Ha AMBUAEHTHATa IIOJIWTHKA OT
IJlefHa TOYKa Ha TUIIa MHBECTUTOP;

e Jla ce wm3cienBa BIMSHVMETO Ha AMBUAEHTHaTa IIOJIWTHKA OT
IJleffHa TOYKa Ha MKOHOMWYECKMs LIMKBJI M ChTpeceHMsATa Ha
donmoBUTE OOPCHL;

e Jla ce cpaBHM BIVIHMETO, KOETO OVBVIeHTHATa II0JINTVKA OKa3Ba
BBPXy OOpCcoBUTE KOTMPOBKY Ha ITyOJIMUHITE KOMIIAHUM CIIPSIMO
Apyru pakTopw, TPaAVIIVIOHHO M3I0JI3BaHN 3a M3YMC/IABaHeTO Ha
CIIpaBeZl/IVBa IleHa Ha aKIIVs;
Ha ce nedpvHMpaAT OCHOBHMTE MaKPOMKOHOMIYECKN IIOKa3aTelIl,
CBETOBHM OOpCOBM MHAEKCH ¥ MHAMKATOPU 3a CBhCTOsHME Ha
VIKOHOMVKAaTa ¥ C IIOMOIIITa Ha PyHAaMeHTaITHMS 1 TEXHUYeCKIs
aHaJIV3 J1a Ce OTKPOST OTKJIOHEHMATa, KOUTO HaCcThIIBAT II0 BpeMe
Ha Kpu3a;

e Jla ce HampaBM eMIMpPUYHA IIpOBepKa Ha M3BOANUTE, JO KOWUTO

BOAV aHAJIVI3BT Ha BIIVISIHMETO Ha AVIBUOEHTHATA II0JINTVIKa BbPXY



MIOIyJIIPHOCTTa Ha KOMIIaHWWTe Cpef, WMHOVMBUOYyaJIHUTE WU
VIHCTUTYLMIOHAJIHUTE MHBECTUTOP.

OOxBaTpT Ha M3Cile[IBaHeTO e Ilepuofa OT oT Haudastoto Ha 2020 r. 1o
Kpad Ha 2022. Pa3riexxgaHusT 11leproy], € HaCUTeH CbC ChbOUTVI, KOUTO OKas3BaT
CBIIIECTBEHO BJIVIHVE BbPXY CBETOBHWUTe (POHOOBU IIasapy M IpeAcTaB/IsABaT
IUIOOPOHA II0YBa 3a M3BbPIIBaHe Ha Hay4YHW M3C/IeBaHNs, 10 TBbpIeHue
Ha aBTOpa.

MacnienBaHeTo Ipeijlara 4YeTHMPM XWUIIOTe3M 3a BIMSIHMETO Ha
AVBUJIeHTHaTa OJINTMKA BbPXY KOTMPOBKIUTe Ha akumuTe. [IbpBaTa xumnoresa
IIpefriosiara, 4e BIMSHMETO Ha JVBYIeHTHATa ITOJINTIMKA Bapypa B 3aBUCHMOCT
OT TWUIla Ha WMHBECTUTOpa, KaTo ce pasjIndaBa MeXI1y WHAVBUAyaIHU U
VIHCTUTYLMIOHAJIHV VHBECTUTOPU. Bropara Xxmrioresa M3TBbKBa, 4e BBIIPEKU
CBIIeCTBYBAlllVsl Cpel VHOVBUOAYaJIHV WHBECTUTOPU B COLMAJIHUTE MPEeXu
HeraTuBeH CaHTMMEHT KbM AMBUIEHTHUTe KOMIIAHWM, pasllpeesIssHeTO Ha
AVIBUIEHTM OCTaBa 3HauMM 1 e(peKTVBEH MeTO/] 3a Bp'blilaHe Ha CTOMHOCT KbM
akiyoHepuTe. Tperara XxwumoTe3a IIoAuYepTaBa, dYe MOIIHOCTTAa U
HaITpaBJIeHMeTO Ha BB3/IeVICTBMETO OT AMBUIEHTHATa IOJIUTUKA Ce M3MEeHSIT
criopes] TeKyIIMTe MKOHOMMWYECKNM yCJIOBMs, KaTo MHdJamusTa, HasapHaTa
HeCUT'YPHOCT W JIMXBEeHUTe IOJIMTUKY, KaTo ce IIpeAriosara, 4e Te3u paKTopu
MOraT Ja HalpaBdAT AOMBUIEHTHUTe KOMIIAHMUM IIO-IIpMBJIEKaTeIHM 3a
MHBecTUTOpUTe. YeTBBpTaTa XMIIOTe3a IIpeflloyara, 4e BJIMSHMETO Ha
AVBUeHTHaTa IOJIUTUKa BbPXy KOTMPOBKMTe Ha aKLWuUTe e I0-cjlabo B
CpaBHeHMe C BB3OENCTBMeTO Ha JQyHIaMeHTa/IHUTe IIOKasaTelIM Ha
KOMITaHUWTE.

ITpencraBeHaTa 3a pelleH3MpaHe AMcepTalNs ce 3aHMMaBa C MTHTepeCcH!
acrekTy OT (PyHKIMOHMpaHeTO Ha KaluTaJloBUTe Ila3apy B CbBpeMeHHaTa
nHpopManmorHa cpema. C HapacTBaHeTO Ha BJIMSHMETO Ha COLIMAJTHUTE
Mpexn B Hadasioto Ha XXI Bek, Te craHaxa 3HauMM paKkTop B OOIIIeCTBeHMS
VKOHOMMYECKV XXVMBOT, IIPOMEHSNKM HauMHa, 110 KOUTO MHPOpMalmgTa ce
pasnpocTpaHsBa M BBb3HeVICTBA Ha TBbProBusTa CbC CTOKM W YCIyIN.
ConnayiHuTe MpeXxu, IpeBbpHAI Ce B MacOBO SBJIEHVE, UIpadT pojsd B
pasnpocTpaHeHMeToO Ha MHQOpMalIVs, BIUSIST Ha a3apHaTa KallnTaa3als
Ha KOMITQaHWUTE ¥ TSIXHaTa JIMKBUIHOCT, KaTO CBIIEBPEeMEHHO MoraT Ja

yBejinm4daBaT MTHBECTUTOPCKUITE ITPpEAIIOYNTaHVIA 3a OlIpelleJIeHV aKIIVN. OcBeH



TOBa, Te ca POPYM 3a MHBECTULIVIOHHV OVICKYCUVI, IIPeIOCTaBsVIKN I0JIe3Ha
nHdpoOpMaLMsa, HO M Morar jga ObaaT WM3NOI3BaHM 3a MaHWUITyJIMpaHe Ha
IasapHUTe KOTMPOBKN. B KOHTeKcTa Ha HapacTBallys JOCTBII 10 POHIOBUTE
Oopcu 3a MHAMBUIYJIHM MHBECTUTOPY M YBeJIMUEeHMEeTO Ha TeXHNs 00eM Ha
CHEJIKY, COLIAJTHUTE MpPeXM 3aeMaT LeHTPa/IHO MACTO B MHBECTMIIMOHHATa
cpema. Hacroammar pucepranyoHeH TpyA wm3cleABa  JalM UM Kak
AVIBUIeHTHaTa IIOJINTMKA Ha KOMIIAHMWTe BJIMse Ha TexHUTe OOopcoBm
KOTUPOBKIM B epaTa Ha COLMaJIHWUTe MpeX) W aKTMBHOTO yd4acTue Ha
VHAVBUAYyQJIHUTE WHBECTUTOPM, KaTro ce OKycupa BBPXy aHaIM3 Ha
MIOITYJISPHOCTTA Ha AVBUIEHTHUTE KOMIIAaHWN B MHBECTULIMOHHNUTE (POpyMIL.

BbBeneHVeTO Ha AVICepTAllVIOHHNS TPYy[, OdepTaBa OCHOBHUTE acIIeKTV
Ha W3CjIefIBaHeTO, IIOAUYepTaBalViKy Heropara akTYaJHOCT WM 3Ha4dyMMOCT,
orperertsi o0eKTa 1 IIpeaMeTa Ha m3cjiefiBaHe, popMyIInpa IeInTe 1 3aaunTe,
KOWTO ca B OCHOBaTa Ha Hay4HaTta pabota. OcBeH TOBa, IIpe/icTaBs pabOTHUTE
XWUIIOTe3V, IIpelBUIeHM 3a TeCcTBaHe, oOxBaTa ¥ OrpaHWYEHMSTa Ha
M3CIlefIBaHeTO, M3pa3siBa JIMUYHATa MOTHUBAIIMS Ha aBTopa 3a n30opa Ha TeMara
V1 Ipefjiara mperies] Ha CTpyKTypara Ha TpyZJa.

B mppBa m1aBa Ha AWcepTalVIOHHMSA TPy Ce W3IMOJI3BAT PasJINdHN
CTaTUCTVYeCKV MeTOM 3a aHaJIV3 Ha BIIVSTHMETO Ha AVBUAeHTHAaTa IOJINTMKA
BbpPXY HOMYJIIPHOCTTa Ha KOMIIaHMWTe B coluaiHnTe Mpexu. Hadanoro Ha
aHa/IM3a ce IO0CTaBs 4Ype3 M3rOTBAHETO Ha [yarpaMy Ha pascerikaTa, KOUTO
II03BOJIABAT BU3YaIHO MIOeHTUdUIIMpaHe Ha NOTeHIVaIHV 3aBUCHMMOCTIL. 3a
AeTalIeH aHaJI3 Ha Pas3/IVIKUTe B CpeqHIUTe CTOVIHOCTYI MeXIy KOMITaHVINTE,
KOUTO pasnpenedaT OVIBUIEHT M Te3V, KOUTO He, ce WM3IOoJI3Ba aHau3 3a
pasivKa B CpefHWUTe, M3M0JI3BaliK/ HellapaMeTpU4YHMs TecT Ha MaH-YurHu,
KOWTO e IIpefIloueTeH IIOpaay JIMIIcaTa Ha CTaHAAPTHO paslpefesieHVe Ha
HaHHUTe. PerpecoHHMAT aHaIN3 CJIefiBa, KaTo ce IIPoBepsiBa CTaTUCTUYEeCKN
3Ha4MMaTa 3aBVICMMOCT MeXy AVBUIEeHTHaTa JOXOMHOCT M HOMYJIAPHOCTTA
Ha KOMIIaHWUNTe, 1PV KOeTO ce HaOJIofaBa HIMCKa OOSCHUTEIHA CIIOCOOHOCT.
MHOXeCTBeHVAT perpecOHeH aHa/IM3 pasliMpsABa aHaIv3a, BKIIIOYBAVIKM
IOOII'BJIHUTEIIHY IIPOMEHJIVBY, KOUTO OTpassBaT AbJITOCPOYHATa AVBUIEHTHA
IIOJINTVIKA Ha KOMIIaHMWTe, KOeTO BO/IM JI0 ITo-100po pa3OupaHe Ha Bpb3KaTa
MeXAy OVBUIAeHTHaTa IOJIWUTMKaA W MHOMNYJIIpHOCTTa Ha KoMmaHuwTe. Tosm

IIOIXOJ, IT0Ka3Ba, 4ye OBbJIrOCpOYHaTa AVBUIEHTHA IIOJIUTUKA VIMa I10-TOJIIMO



BJIVISIHMIE BBPXY IIOIYJIAPHOCTTAa Ha KOMIIAHWWUTE Cpell VHIVIBUOYaIHWUTe
VIHBECTUTOPY B COLMaJIHUTE MpeXW), OTKOJIKOTO camara OVBUIIeHTHa
ITOXOJTHOCT.

Bropata miaBa Ha OucepTaMIOHHMS TPyZ aHaJIM3Mpa Kak
AVBUIEHTHAaTa IIOJINTMKA Ha IIyOJIMYHWTe KOMIIAaHWMM BiIVse Ha TsXHaTa
MONYJIAPHOCT Cpefl, WHCTUTYLUVOHAJIHWUTE WHBECTUTOPU W  IIOCJIeABaIo
BB3/IEVICTBYIEe Ha KOTMPOBKUTe Ha akuuure. C orsieq Ha JOMMHMpAaIiaTa posis
Ha WVHCTUTYLVOHAJIHUTE VHBeCTUTOPWM Ha (¢WHaAHCOBUTe Ias3apw,
pasbupaHeTO Ha TeXHWUTe IIPeAIOUYMTaHMS KbM AMBUIEHTHATa IOJINTMKA
MOXKe Jja IIpeJIOKM LIeHHU M3BOMOM 3a B3aIMOBp'b3KaTa MeXIy IVBVIeHTHaTa
ITOJTNTVIKa 1 OopcoBmTe 11eHN. VI3ciTenBaHeTO BKITIOUBA ChOMpaHe 1 aHAIM3 Ha
obmmpHM maHHM 3a oBede oT 5000 KoMITaHMM, KaTO Ce M3IOJI3BaT PasINIHU
CTaTUCTUYeCKV MeTOV, BKJIFOUNTEIIHO yarpamMiy Ha pasceriKara, aHaJIU3U 3a
pasvKa B CpedHWUTe CTOVIHOCTM W perpecuoHHM aHaiuusu. Pesyirature
II0Kas3BaT, 4e QVBIIeHTHaTa IOJINTIKa HavCTIHA BiIvisie Ha IIOMYJIIPHOCTTa Ha
KOMITaHUWTe Cpef], MHCTUTYLMOHAJIHNTEe NHBeCTUTOPY, KaTo Ta3 Bpb3Ka e I10-
CJIOXKHA ¥ 00y CIIOBeHa OT JOITBJTHUTEIHV (PaKTOPY KaTo ITa3apHa BOJIATVITHOCT
v nH@anud. [TomoOHo Ha HabIIOmeHNATa 3a MHAMBYAY UTHUTE MHBECTUTOPU
OT ITbpBaTa IJIaBa, TO3M aHAIM3 JOITBIIBA OOIIVS MOJENI Ha BB3IEVCTBYE Ha
AVIBUIeHTHaTa MOJIUTVKa BBPXY (PUHAHCOBUTE Ilasapy, KaTo IIog4YepTaBa
Ba)KHOCTTa Ha JTbJITOCpOYHAaTa JMBYIeHTHA [TOJINTMKA VI HeTHOTO Bb3/IeVICTBIIe
BbPXY VMHCTUTYLVIOHAJIHVTE VHBECTULIVIOHHY PellIeHVIs.

Tperara miaBa Ha  [OucepTalVIOHHWSA  TpyAd,  IIpelcTabiIsABa
eKCIIepVMeHTaJIHO M3CJleflBaHe Ha Bb3IAeVCTBMeTO Ha AVBUIAeHTHaTa
MIOJINTVKA Ha ITyOIMUYHMTe KOMIIAHMM BBPXYy TSAXHaATa OOpcoBa KOTMPOBKA,
KaTo [IOI'bJIBA M3BOAUTE OT PpeAVIIHNTE [IBe ITIaBV OTHOCHO HOMYJIIPHOCTTa
Ha KOMIIaHMUWUTe Cpell MTHAVBULY JIHVTE VI MHCTUTYIIVIOHJITHVTE THBECTUTOPL.
M3criennBaHeTO BKJIIOUBA CpaBHEHME Ha OOPCOBOTO IIpeiiCcTaBsiHe Ha pasIIHM
VHBECTUIIMOHHM TNOpTderIn, CbCTaBeHM Bb3 OCHOBA Ha [MBUJEHTHATa
IOJIUTYKA U OpYyIn paKTopH, C 1iell Ja ce OLleHM BIIVSHMEeTO Ha AVBUIEHTUTe
BbpXy OOpcoBuUTe KOTMPOBKNM. AHaIM3bT pasKpuBa, 4Ye IOPTdeInTe,
CbCPe[IOTOYeHV  W3IUI0  BbPXY OUBUAEHTHM  KOMIIaHWM, IIOKas3BaT
IIPEBB3XOXK/IAIIN XapaKTEPUCTUKN ,, PYICK-TOXOTHOCT”, TOKaTO ITOpTderunTe,

OasupaHM Ha MHOMOYJIAPHOCT B  COLMAIHUTE Mpexu WWIU cpef,



VHCTUTYIIMOHAJIHUTE VHBECTUTOPY, IeMOHCTpUpaT I0-cj1abo IIpeficTaBsiHe.
M3ciienBaHeTo CBINO TaKa pasrilexxzia BIIVMSHMEeTO Ha MHJIaIMsTa 1 ITa3apHaTa
BOJIATVJIHOCT, YCTAaHOBSABAVIKI, Ue V1 IBeTe OKa3BaT 3HaUMTeIIHO BIIVISTHIE BbPXY
OopcoBoTO IIpercraBsHe Ha OVBUAEHTHUTE KOMIIAHWM, IIOgYepTaBaliKu
IOJIOKUTeIHaTa Kopejlalms MeXAy BUCcOKa WMHJIalMs, BOJIATWIHOCT W
MPeAoYNTaHNEeTO KbM IVBUICHTHY aKIIVN.

B saxmoueHmeTo ce 0obOoOIIaBaT pesysTaTuUTe OT WM3CJIEBAHETO U Ce
apryMeHTUpa INOTBbPXIAEeHNeTO Ha paboTHMUTe XuIoTe3n. ucepTaliioHHUAT
TPyZ YCIEIIIHO IIOCTMIa CBOWTe 1iejIM, pa3sKpuBaMKM BaXHOCTTa Ha
AVIBUIeHTHaTa MOJINTMKA Ha IIyOJIMYHMUTE KOMIIAaHUM 3a TeXHUTe OopcoBm
KOTUPOBKM. VI3cienBaHeTo NOTBBpXKIaBa, 4Ye AMBUIEHTHATa IIOJIUTHKA €
CTaTUCTUYEeCKM 3HauMM ¢aKTop, OKasBalll BiIVsHME BBPXy OOpcoBOTO
IIpeCcTaBsiHe Ha KOMIIaHMWTE, M 4e TOBa BIIVIAHVIE Bapupa B 3aBUICVIMOCT OT
TUIIa WHBeCTUTOP WM TeKylllaTa WKOHOMMYecKa cpefa. Bbrpekw, ude
AVIBUIeHTHaTa MOJIUTVKA € OTHOCUTEJIHO II0-Ba’KHa 3a MHCTUTYLVIOHAJIHUTE
VIHBECTUTOPY, T4 € 3HauYMMa " 3a MHAMBUIyaJIHIUTe MHBECTUTOPY, OCOOEHO B
KOHTeKCTa Ha WKOHOMMWYeckr QakTopu KaTo wmHGUIanmd W IIa3apHa
HeCUT'ypHOCT. VI3cijlenBaHeTO OTXBBpJiId XHUIIOTe3aTa, 4ye PyHIaMeHTaJIHWUTe
IOKas3aTeJ I Ha KOMITAaHWMTE OKasBaT IO-CWIHO BIIVIIHVIE OT OVBUIEeHTHaTa
MOJINTVKA, IIoYepTaBaliKil 3HaueHMeTO Ha AOMBUAEHTUTe 3a OOopcoBOTO
IpeficTaBsHe Ha ITyOJIMYHITe KOMIIaHW.

3. OmeHka Ha ITOJIy4eHNUTe HAyYHM M HAyYHO-IIPWJIOXKHM pe3yJITaTu

ITocraBeHuTe 3amadyM B [OycepTalyATa OLleHsSBaM KaTO  YCIIeITHO
V3IbJIHeHN. PesynratuiTte OT OycepTallIOHHVIA TPy, HPeIoCTaBAT LeHHW
IIpaKTMYecKy HaCOKM 3a WHBeCTUTOPW W PBKOBOAUTENIV Ha KOMIIaHWUM,
CTpeM4IM ce KBbM ONTMMM3MpaHe Ha OOpcOBOTO IIpefcTaBdHe W
MaKCHMM3VpaHe Ha aKI[MIOHepHaTa CTOVHOCT.

HviceprainmsaTa n3noa3Ba aBTeHTMYHA MEeTOA0JIOT VA C BUICOKA CTelleH Ha
VKOHOMeTPMYHA aHAJIMTUYHOCT, KOATO € OCHOBa 3a Hay4HO ODOOCHOBaHM
pesynatat n OpuHOcK. Tasu meTomornorms e MOpwiIoXKeHa ¢ Hejl Ja ce
rapaHTVipa Hay4HaTa IIPUTOAHOCT M BaJIMIHOCT Ha ITOJIyYeHUTe pe3yJITaTu U

IIPVHOCH.



JIutepaTypHUTe M3TOUYHMIIM ca KOPeKTHO m3noisBaHm. PaspaboTkara

OL€H4BaM KaTO aBTE€HTMYHa 1 0e3 ejieMeHTM Ha HeJIETMTUMHO 3aIMCTBaHe OT

9Yy>XXIV aBTOPU.

4. OueHKa Ha Hay4YHUTE M HAyYHO-IIPVIOKHW IIPMHOCH

IIpersiensT Ha 3asiBEHOTO OT aBTOpa B aBTopedepaTa ¥ IIpaKTUYeCKu

IIOCTUIHATOTO B OVICEPTAallVIOHHMA TPyA MW JaBaT OCHOBaHVE Ja IIOTBbPAA

dopMyMpaHuUTe 6 OCHOBHM IIPUHOCA.

1.

YcraHoBsIBa ce, Yye OMBUIEHTHATa IIOJIUTHMKA Ha KOMIIAaHUUTE WMa
CTaTUCTMYECKNM 3HAUYMMO BIIVISHVE BbPXY TAXHaTa IIOIYJIIPHOCT KaKTO
cpen, WVHAVMBUIOyaJIHUTe, TakKa WM  Cpel  MHCTUTYLMOHAJIHWUTe
VIHBECTUTOPY, C BUCOKA CTelleH Ha Ha/JeXJHOCT B paMmKkuTe Ha 95%
JIoBepuUTeJIeH MHTepBal.

[eMoHCTpupa ce, 4ye HOOIbpXXaHETO HA IIOCTOSIHHA [OMBUAEHTHA
IIOJINTHKA B IBJITOCPOYEH IUIaH OKa3Ba 3HAaUMTEITHO II0-TOJISIMO BIIVISIHIIE
BbPXYy IIOIYJIIPHOCTTa Ha KOMIIQaHUWUTE Cpel, WHBECTUTOPUTE,
OTKOJIKOTO caMaTa JAVBUIEeHTHA JJOXOIHOCT.

OTkpuTa e cTaTUCTMYeCcKM 3HadyMMa pasjiMKa B IIpefriounTaHusgTa Ha
VIHOAVBUIOYJIHUTE W VWHCTUTYLUMOHAJIHUTE WHBECTUTOPY OTHOCHO
OVBUJIeHTHATa IIOJINTMKA, KAaTO KOMITAHWNTE C IBJIFOCPOYHA ITOJIUTHKA
Ha BMCOKa [VBUIEHTHa JAOXOIHOCT Ce OKasBaT IIO-IIOIYJIAPHU Cpef,
VIHCTUTYIIVIOHAJIHWUTE VIHBECTUTOP.

ITokazaHO e, Wye MaKpOMKOHOMMYECKMTe YyCJIOBMS KaTo WMHIIals,
HeCUT'YPHOCT Ha Ma3apuTe 1 MHOJIUTMKA I10 OTHOIIEHVe Ha JIMXBEeHUTe
poLleHTN MoauduimpaT BIMSHMETO Ha OVBUAeHTHaTa IIOJIUTUKA
BBPXY IIOITYJIIPHOCTTa Ha KOMITaHUWTe.

IToTBBpXHaBa ce, 4e AMBUAEHTHATa IIOJIMTMKA MMa CBIIIECTBEHO IIO-
rojIAMO BJIVISIHVME BBbPXy IIOIYJIIPHOCTTa Ha KOMIIQaHWMMTE, OTKOJIKOTO
dyHOaMeHTa/IHITe 1IM IIOKa3aTeIM, KOeTO IPOTUBOpeYN Ha IIPeqUIITHI
IIPeIIO0IOKEeHSL.

BbBexxmaHe Ha KOMIDIEKCEH MOMIeI 3a OIleHKa Ha 3HauvyeHMeTo Ha
IVBUIEHTHAaTAa IIOJINTVKA, KOVTO BK/IIOUBA aHaJIN3 Ha Bb3IeVICTBIETO Ha
COLIMAJTHUTE MPEXM, ChbTPeceHNs Ha ITa3apuTe ¥ MaKpOMKOHOMIYECKN

TeHIEeHIIIA.



ABTOpPBT YCIIEIIHO [IOIpPMHAcA 3a pa3lIMpsBaHeTO Ha 3HaHMETO
OTHOCHO BJIMSHMETO Ha [VBUIEeHTHaTa IIOJINTMKa Ha KOMIIaHUWUTE BbpPXY
TAXHOTO OOPCOBO IIpeficTaBsAHe, 0COOEHO B KOHTeKCTa Ha pa3/IMYHIUTe TUIIOBe
VHBECTUTOPU W IIPOMEHJIMBUTEe MaKpPOMKOHOMMYECKM YCJIOBMS, KaTo

ChIlIeBpeMeHHO IIpeJoCTaBsi HOBY aHaJIMTUYHY pa3pes3u Ha TO31 PeHOMEH.

5. Onenka Ha myO/sIMKanumTe 10 gyicepTaumsTa

HJOKTOpaHTBT e aBTOP Ha 4 Iy OiIMKaym 1o TeMaTa Ha AVcepTalIOHHS
TPyHd, KOUTO ca A0Ka3aTeJICTBO 3a YMEHMeTO Ha aBTopa Aa dopmyimpa
OpPUIVHA/IHM IIOCTAaHOBKM WM [a ce MHOIyJIApu3upaT HeroBuUTe WAen cpeq,

Hay4HaTa 11 pviHaHCcOBaTa OOIITHOCTM.

6. Ouenka Ha aBTOpedeparta

IIpencrasenusar asropedepar B obem or 51 cTp. OT IOOKTOpaHT
Anexcanabp ['omyMoB 1IpezicTaBst yCIIeITHO B KaueCTBeH 1 KOJIMYeCTBeH acIleKT
IIOCTUTHATOTO B OOeMHMS AucepTallMOHEeH TpyA. YUpe3 Hero asBTOPBT
IIOTBbpXJaBa yMEHIeTO [a CUHTe3Mpa M cCucTeMaTusupa C M3BeXOaHe Ha

aKIIeHTV VI M3BOMV C HAyYHO-TIpOOJIeMeH XapaKTep.

7. Kputmdaam 0es1e)XKKy, IIpellopbKN M BBIIPOCU

buix vickas ma 3amaM creiHUTe BBITPOCHL:

Kak Bapmanumure B [OuBUIOEHTHaTa IIOJIMTMKA Ha KOMIIAaHUWTE
BB3IeVICTBAT BbPXY MHBECTULIMOHHWUTE CTpaTerMy M pelleHns Ha pas/IVuHu
TUIIOBE WMHBECTUTOPYM B KOHTEKCTa Ha Ppas3IMUYHUTe MaKPOMKOHOMMYECKU
1709) 1704

B kaxkBa cTerleH colmajIHUTE MeOUM W IIOBeleHUYecKuTe UHAHCU
BIVSAAT Ha BB3IPUATHETO WM peakluuTe Ha VHOVBUAYAJIHUTE WU
VIHCTUTYLIVIOHAJIHUTE VHBECTUTOPM II0 OTHOIIEHWe Ha [JUBUIeHTHaTa
[OJINTMKA Ha KOMIIAHWWTE, M MOXe JIM TOBa BJIVSHME [la ce W3Mepu "
VIHTeTpypa B TpaaULIMOHHWTEe MOJEIIN 3a OlleHKa Ha akuym? Morat jm f1a ce
ajanTupaT ChIIeCTByBalllTe MOIEINM 3a OLleHKa Ha akUuy 3a MHo-7o0po
OoTpassiBaHe Ha HaulMHa, 10 KOMTO ITOBelleHuYecKuTe PaKTOPU U COIMaIHUTE
Menuy MoaudpuMpaTr TpaguIVIOHHNTE Bb3IJIeAu 3a Bpb3KaTa ,AVNBUAEHTH -

OopcoBM KOTMPOBKI”.



3aKJIIoueHne

B 3aximodeHme, KaTo ce vMa IIpeABW MHOTO HOOpPOTO IT0O3HaBaHe Ha
TeopusaTa ¥ IpaKTMKaTa B M3CJIeflBaHaTa OOJIacT, KaKTO ¥ OPUTVHAIHWTE
pe3yiTaTii, KOWUTO Ce CBABPXXAT B IIPeICcTaBeHMs OVCepTalIOHEeH TPYII,
KOHCTaTMPaVK/ BUCOKa AaHAJIMTUYHOCT Ha W3C/IEIBAHETO, TMOIKPENeHO C
Iy OJIMIKalIMITe, M3pasdBaM IIO3UTUBHO 3aKiIoueHne - ,3A” npucweXkaaHeTo Ha
OHC ,moktop” 10 MKOHOMMKA Ha OOKTOpaHT AstekcaHgbp [omymos ot
Karenpa ,PvHancn” Ha YHCC.

I'p. Codus V3roTBv1 CTaHOBUILIETO:
19.03.2024 1.

/Ilpod. n-p Crosau Ilpoganos/
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UNIVERSITY OF NATIONAL AND WORLD ECONOMY

To UNWE
Department of Finance

OPINION
from Prof. Dr. Stoyan Prodanov with scientific specialty 05.02.05
"Finance, monetary circulation, credit, and insurance", Registered in
NASID since 01.12.2018, a member of the Scientific Jury, appointed by
Order No. 468/21.02.2024 by the Deputy Rector for Research at UNWE
on the scientific jury composition on the dissertation of PhD candidate
Alexander Emilov Godumov on the topic "The Impact of Dividend
Policy on Stock Quotes". The scientific specialty of the doctoral student
is a doctoral program in Finance, monetary circulation, credit, and
insurance, Economic sector 3.8 at the Department of Finance of UNWE.
The scientific supervisor of the doctoral student is Prof. Todor Nedev,

PhD, Department of Finance at the Faculty of Finance and Accounting at
UNWE.

Dear members of the Department of Finance,

The topic of the dissertation work of PhD candidate Alexander
Emilov Godumov is "The Impact of Dividend Policy on Stock Quotes".
This opinion is developed in accordance with the requirements of the Law
on the Development of the Academic Staff in the Republic of Bulgaria -
LADSARB, the Regulation for the Implementation of LADSARB -
RILADSARB, and the Regulation on the educational activity at UNWE -
part three "Doctor".

1. Information about the doctoral student

Doctoral student Alexander Godumov is trained in a doctoral
program at the Department of "Finance" at UNWE in the scientific
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specialty "Finance, monetary circulation, credit, and insurance
(Finance)" in a part-time form since 2019. He obtained his higher
education in the following degrees during the periods:
e Bachelor's degree in "International Economic Relations" at UNWE
(2006-2010),
e Master's program in "Finance" at UNWE (2010-2012).
He is currently a Senior Manager, Commercial Finance at PPD
Bulgaria Ltd. He speaks English fluently. The scientific supervisor is
Prof. Todor Nedev, PhD.

2. General characteristics of the presented dissertation work

The dissertation examines the dividend policy of public companies
and its influence on stock prices. The study of dividend policy and its
impact continues to be significant in the context of contemporary
economic processes, although it has been thoroughly discussed in the
past. Its relevance is fueled by the increasing role of individual investors
and the influence of social networks in securities trading, which affect the
stock performance of companies and investor attitudes, especially
towards traditionally unconventional investment assets like
cryptocurrencies. Meanwhile, share buybacks are gaining popularity as a
means of returning value to shareholders, questioning the significance of
dividend policy. In addition, demographic changes and the increasing
importance of pension funds stimulate individual investments, as age
and proximity to retirement affect investment preferences. In this context,
the study seeks to understand whether traditional investment strategies,
oriented towards dividend-paying companies, remain relevant in times
of prevailing investment trends dictated by individual investors and
changing economic conditions.

The dissertation work on "The Impact of Dividend Policy on Stock
Quotes" is developed in a structure of introduction, thesis, three chapters,
conclusion, appendix with methodology, and bibliography, totaling 233
pages, with 220 of them being the main text. The work is based on 172
literature sources, including 2 in Bulgarian and 170 in English, among
them 7 books, 93 scientific articles, and 72 online articles. It also includes
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a list of 15 figures and 159 tables, which contribute to enriching and
supporting the research. On the topic of the dissertation work, 4
publications - articles and reports, published in non-peer-reviewed
journals with scientific review or published in edited collective volumes
have been made.

The object of study in the dissertation is the dividend policy of
public companies. The subject of the study in the work is the impact that
the dividend policy of public companies has on their stock quotes in the
context of the contemporary investment environment, characterized by
stock market shocks and in the real economy, the increase in the influence
of individual investors, and the role of social networks as a conduit for
this influence.

PhD candidate Alexander Godumov defines the main goal of the
study as identifying the impact of dividend policy in the context of the
increasing influence of social networks and stock market shocks in the
post-pandemic world.

The dissertation is loaded with the following tasks:

e Toinvestigate the impact of dividend policy from the point of view
of the type of investor;

e Toinvestigate the impact of dividend policy from the point of view
of the economic cycle and stock market shocks;

e To compare the impact that dividend policy has on the stock quotes
of public companies compared to other factors traditionally used to
calculate a fair share price;

¢ To define the main macroeconomic indicators, global stock indices,
and indicators of the economic state and with the help of
fundamental and technical analysis to highlight the deviations that
occur during a crisis;

e To conduct an empirical verification of the conclusions led by the
analysis of the impact of dividend policy on the popularity of
companies among individual and institutional investors.

The scope of the study is the period from the beginning of 2020 to
the end of 2022. The period under review is saturated with events that
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have a significant influence on global stock markets and represent fertile
ground for conducting scientific research, according to the author.

The study proposes four hypotheses on the impact of dividend
policy on stock quotes. The first hypothesis assumes that the impact of
dividend policy varies depending on the type of investor, distinguishing
between individual and institutional investors. The second hypothesis
highlights that despite the negative sentiment among individual
investors on social networks towards dividend companies, the
distribution of dividends remains a significant and effective method of
returning value to shareholders. The third hypothesis emphasizes that the
power and direction of the impact from dividend policy change according
to current economic conditions, such as inflation, market uncertainty, and
interest rate policies, assuming that these factors can make dividend
companies more attractive to investors. The fourth hypothesis suggests
that the impact of dividend policy on stock quotes is weaker compared to
the impact of the companies' fundamental indicators.

The presented dissertation deals with interesting aspects of the
functioning of capital markets in the contemporary information
environment. With the increase in the influence of social networks at the
beginning of the 21st century, they have become a significant factor in
social and economic life, changing the way information is disseminated
and affects the trading of goods and services. Social networks, having
become a mass phenomenon, play a role in the dissemination of
information, affect the market capitalization of companies and their
liquidity, while also potentially increasing investor preferences for certain
shares. Moreover, they are a forum for investment discussions, providing
useful information but can also be used to manipulate market quotes. In
the context of increasing access to stock markets for individual investors
and the increase in their volume of transactions, social networks occupy
a central place in the investment environment. The current dissertation
work investigates whether and how the dividend policy of companies
affects their stock quotes in the era of social networks and active
participation of individual investors, focusing on analyzing the
popularity of dividend companies in investment forums.
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The introduction of the dissertation work outlines the main aspects
of the research, highlighting its relevance and significance, defines the
object and subject of research, formulates the goals and tasks that are at
the foundation of the scientific work. Furthermore, it presents the
working hypotheses intended for testing, the scope and limitations of the
study, expresses the personal motivation of the author for choosing the
topic, and offers an overview of the work's structure.

The first chapter of the dissertation work uses various statistical
methods to analyze the impact of dividend policy on the popularity of
companies on social networks. The analysis begins with the construction
of scatter plots, which allow the visual identification of potential
dependencies. For a detailed analysis of the differences in average values
between companies that distribute dividends and those that do not, an
analysis of the difference in means is used, utilizing the Mann-Whitney
non-parametric test, which is preferred due to the lack of standard
distribution of data. Regression analysis follows, testing the statistically
significant dependency between dividend yield and the popularity of
companies, observing low explanatory power. Multiple regression
analysis expands the analysis by including additional variables that
reflect the long-term dividend policy of companies, leading to a better
understanding of the relationship between dividend policy and the
popularity of companies. This approach shows that long-term dividend
policy has a greater influence on the popularity of companies among
individual investors on social networks than the dividend yield itself.
The second chapter of the dissertation work analyzes how the dividend
policy of public companies affects their popularity among institutional
investors and the subsequent impact on stock quotes. Considering the
dominant role of institutional investors in financial markets,
understanding their preferences regarding dividend policy can offer
valuable conclusions on the relationship between dividend policy and
stock prices. The study includes the collection and analysis of extensive
data on more than 5000 companies, using various statistical methods,
including scatter plots, analyses of differences in mean values, and
regression analyses. The results show that dividend policy indeed affects
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the popularity of companies among institutional investors, with this
relationship being more complex and conditioned by additional factors
such as market volatility and inflation. Similar to observations for
individual investors from the first chapter, this analysis complements the
overall model of the impact of dividend policy on financial markets,
highlighting the importance of long-term dividend policy and its impact
on institutional investment decisions.

The third chapter of the dissertation work represents an
experimental study on the impact of the dividend policy of public
companies on their stock quote, supplementing the conclusions from the
previous two chapters regarding the popularity of companies among
individual and institutional investors. The study involves comparing the
stock performance of various investment portfolios, composed based on
dividend policy and other factors, to assess the impact of dividends on
stock quotes. The analysis reveals that portfolios focused entirely on
dividend companies show superior '"risk-return" characteristics, while
portfolios based on popularity on social networks or among institutional
investors demonstrate weaker performance. The study also examines the
impact of inflation and market volatility, establishing that both have a
significant influence on the stock performance of dividend companies,
highlighting the positive correlation between high inflation, volatility,
and the preference for dividend stocks.

The conclusion summarizes the results of the study and argues for
the confirmation of the working hypotheses. The dissertation work
successfully achieves its goals, revealing the importance of the dividend
policy of public companies for their stock quotes. The study confirms that
dividend policy is a statistically significant factor that influences the stock
performance of companies, and that this influence varies depending on
the type of investor and the current economic environment. Although
dividend policy is relatively more important for institutional investors, it
is significant for individual investors, especially in the context of
economic factors such as inflation and market uncertainty. The study
refutes the hypothesis that the fundamental indicators of companies have
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a stronger influence than dividend policy, highlighting the importance of
dividends for the stock performance of public companies.

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

I assess the tasks set in the dissertation as successfully completed.
The results of the dissertation work provide valuable practical guidelines
for investors and company managers aiming to optimize stock
performance and maximize shareholder value.

The dissertation employs an authentic methodology with a high
degree of econometric analytically, which is the basis for scientifically
substantiated results and contributions. This methodology is applied to
ensure the scientific suitability and validity of the obtained results and
contributions.

The literature sources are correctly used. I assess the development
as authentic and without elements of illegitimate borrowing from other
authors.

4. Evaluation of the scientific and scientific-applied
contributions
The review of the stated by the author in the abstract and practically
achieved in the dissertation work gives me reason to confirm the
formulated 6 main contributions.

1. It is established that the dividend policy of companies has a
statistically significant influence on their popularity among both
individual and institutional investors, with a high degree of
reliability within a 95% confidence interval.

2. Itis demonstrated that maintaining a consistent dividend policy in
the long term has a significantly greater influence on the popularity
of companies among investors than the dividend yield itself.

3. A statistically significant difference in the preferences of individual
and institutional investors regarding dividend policy is found, with
companies with a long-term policy of high dividend yield proving
to be more popular among institutional investors.
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4. Ttis shown that macroeconomic conditions such as inflation, market
uncertainty, and policies regarding interest rates modify the
influence of dividend policy on the popularity of companies.

5. It is confirmed that dividend policy has a significantly greater
influence on the popularity of companies than their fundamental
indicators, contradicting previous assumptions.

6. Introduction of a comprehensive model for assessing the
significance of dividend policy, which includes an analysis of the
impact of social networks, market shocks, and macroeconomic
trends.

The author successfully contributes to expanding the knowledge
regarding the impact of dividend policy of companies on their stock
performance, especially in the context of different types of investors and
changing macroeconomic conditions, while also providing new analytical
perspectives on this phenomenon.

5. Evaluation of the publications on the dissertation
The doctoral student is the author of 4 publications on the topic of
the dissertation work, which are evidence of the author's ability to
formulate original statements and popularize his ideas among the
scientific and financial communities.

6. Evaluation of the abstract
The presented abstract of 51 pages by PhD candidate Alexander
Godumov successfully presents in a qualitative and quantitative aspect
the achievements in the voluminous dissertation work. Through it, the
author confirms the ability to synthesize and systematize with the
derivation of highlights and conclusions with a scientific-problematic
character.

7. Critical notes, recommendations, and questions
I would like to ask the following questions:
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How do variations in the dividend policy of companies affect the
investment strategies and decisions of different types of investors in the
context of different macroeconomic cycles?

To what extent do social media and behavioral finance influence the
perception and reactions of individual and institutional investors
regarding the dividend policy of companies, and can this influence be
measured and integrated into traditional stock valuation models? Can
existing stock valuation models be adapted to better reflect how
behavioral factors and social media modify traditional views on the
"dividends - stock quotes" relationship?

Conclusion

In conclusion, considering the very good knowledge of the theory
and practice in the researched area, as well as the original results
contained in the presented dissertation work, noting the high analytical
nature of the study, supported by the publications, I express a positive
conclusion and propose the awarding of the scientific degree "PhD" in
economics to Alexander Godumov from the Department of Finance at
UNWE.

Sofia Prepared the opinion:..
19.03.2024 /Prof. Dr. Stoyan Prodanov/
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