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OcHosanue 3a NPEJCTaBSIHE HA PEIICH3UATA: yJacTHE B ChCTaBa Ha HAYYHOTO
KypH TI0 3alMTa Ha JUCEPTAlMOHHUSA TPYyH ChriacHo 3amoBen No
448/19.02.2025 r. Ha Pextopa nHa YHCC.

ABTOp Ha JucepTanuonHus TpyA: Hukonait Mopaanos Mopranos

Tema Ha gucepTauuoHHuA TPYA: ,,MAKPOUMKOHOMMNYECKUTE ITOCJIEQULIN
OT MHBECTHMLIMUTE B 3EJIEHM OBJIIMI'AIIMM B HEHTPAJIHA W HU3TOYHA
EBPOITA: AHAJIM3 HA ®UHAHCHUPAHETO HA BOPHLATA C KIIMMATHUYHUTE
IIPOMEHU, UHTETPALIUATA HA ESG U YCTOMUNBOCTTA*

1. NUndopmanus 3a 1ucepTanTa

JucepTanThT ce € oOydaBal MO JOKTOpCKa Mporpama KbM Kameopda
Hronomuxcl OU® na YHCC no nayuna cneyuannocm IlonuTuaecka HKOHOMUS
(MukpornkoHomuka & MakpoMKOHOMHKA), ChIjlacHO 3amoBej] Ha Pexropa Ha
YHCC Ne848/31.03.2023 r. O0y4eHHETO € OCBIIECTBEHO B 3adouna hopMa mpe3
nepuoza 07.03.2023 r. no 07.03.2025 1.

Buozpaghuuna cnpaska

Huxonait MopaanoB nma coiauaHO MKOHOMHUYECKO oOpaszoBaHue. IIpe3

2010 r. 3aBbpuIBa OakanaBbpcka crenex cnenuanHoct @unancu B YHCC, a npe3



2012 r. otHOBO crienmanHocT punancu B Durham University Business School,
Durham, BenukoOputanus. CpenHo oOpa3oBaHue 3aBbpIBa B AHMIHHCKA
€3UKOBa ruMHaszusa ,,l'eo Munes®, rp. byprac. Bianee oTam4HO nmucmMeHo u
TOBOPUMO AHIJIMICKU €3UK, KOETO MY € JJaJI0 AOCTBII 10 IIUPOK KPbI' U3TOUYHULU
B o0JjlacTTa Ha MKOHOMHYECKaTa Hayka WU mpakTtuka. B mepuoma 2011-2015 r.
nosyyaBa mnpodecuoHanHa KBaiuuKanMs KaTo JUIUIOMHpPAH EKCIepT-
CYeTOBOJUTEN B AcolMalusaTa Ha AUIUIOMUPAHUTE EKCHepT-CUETOBOIUTENU
(ACCA), BenukobpuraHusi.

I'-u MopnaHoB uMa 60oraT NpakTHYECKH OIUT KaTo eKCHEpPT, KOHCYJITaHT
U pBKOBOJIUTEN HA PUPMEHO U MHCTUTYIIMOHATHO paBHuile. Ot aexkemspu 2023
r. 1o cera ¢ ®@unancoB /lupexrop BbB “®oHx Menumxbsp Ha PUHAHCOBU
nHctpyMeHTH B boarapus™ EAJl. ToBa e Ttaka HapeueHusaTr “@oHnm Ha
(doH0BETE”, KOWTO pasmperelis LEJIeBO MyOJUYHH CPEACTBA OT €BPONEUCKU
MporpamMu 1 HalIMOHATHO Ch()MHAHCUPAHE Ype3 CICHHAIM3UPAHA MEXaHU3MH 3a
nojkpena (puUHaAHCOBU MHCTpYMEHTH). [IpyxecTBOTO rapantupa e€(peKTUBHO U
YCTOMUYMBO M3MOJI3BaHE HA €BPOMNEHCKUTE CPEACTBA M M3Tpa)aa KaraluuTeT 3a
yIpaBjieHUe Ha (PUHAHCOBM MHCTPYMEHTH HA HAllMOHATHO HUBO. TO3M HEros
OPAKTUYECKHA ONUT IO YIPABJICHUE HA €BPONEHCKH MPOrpaMy Ha HALMOHAIHO
HUBO C€ € 0Ka3al 0COOEHO MOJIE3EH 3a MOCTUTaHE Ha BUCKO MPUJIOKHO KaYyeCTBO

B pa3pabOTEHUST OT HETO JUCEPTAIIMOHEH TPY/I.

2. O01ma xapakTepuCTHKA HA MpeICTABEHUS TUCEPTANUOHEH TPY/
JucepTallMOHHUAT TPyA € B 001 o6em oT 232 cTpaHuiu, OT Kouto 166

CTpaHUIIU OCHOBEH TeKCT. ChCcTOU ce OT YBOJ, U3JIOKEHHE 000COOCHO B TpHU
CaMOCTOSITEJIHM TIJIaBU M 3akimroueHne. KBM OCHOBHHMAT TEKCT HMa S
MPWIOKEHUS, CIIUCHK Ha M3MOJI3BaHaTa JuTeparypa. Mma obmo 13 durypu B

OCHOBHHMS TE€KCT W 77 TaOnuIM B mpuiiokeHusTa. M3noa3BaHa € MMUPOK KPbI



auTepatypa oT 169 3arnaBust Ha OBATAPCKU U AHTIHMICKU €3UK, B T.4. KHUTH,
MoHOrpaduu, CTaTUM B HAYYHU M TEPUOJUYHU W3JAaHUS, HOPMATHUBHU U
CTaTUCTUYECKM HW3TOYHULM, JOKIAJAM M aHAJIM3d Ha MEXIYHapOJHU
OpraHu3aliH, KAKTO U CTaTUX B MEKIYHAPOIHU MEIUIHU U3AaHUS.

TemaTa Ha TUCEPTAMOHHUSAT TPY/l € 0COOCHO aKTyallHa, Thil KaTo € MPSAKO
oOBbp3ana ¢ nporpamute Ha OOH m Ha EC 3a ycroiiuuBo passutue. Hemnio
MIOBEYE, CTPEMEXKBT 3a POU3BOACTBO HA CTOKH U YCIIYTH IIPYU BUCOKA EHEPTUHA
€(EeKTUBHOCT U TMOCTENEHEH IMpeXxoJ, OT MPEeAUMMCTBEHO U3IMOJ3BaHE Ha
HEBB3IPOU3BOIMMH KbM H3IMOJI3BAHE OCHOBHO Ha BB3IPOU3BOJIUMH PECYPCH
CTaHa pEIIABalll E€JIEMEHT Ha KOpIIOpaTHMBHATa COLMAIHA OTTOBOPHOCT ChC
CBOUTE MKOHOMMYECKH, COLMATIHU M CTPATETMYECKH MO3UTHBU 3a (UPMUTE.
[IpyHuMIIUTE HA YCTOMYMBOCT C€ MPEBbpPHAXa B 3abJDKUTEIECH aTpuOyT 3a
OM3HEC MPOCMIEKTUTE Ha (PUPMUTE MPU KAaHAMIATCTBAHETO 3a IOJy4yaBaHE Ha
KpEIUTU OT OAHKUTE U IpyruTe (PMHAHCOBU MHCTUTYIIMHU W/WJIU 3a JIUCTBAHE Ha
KAUTaJI0BUTE Ma3apH.

HoBute wu3nckBaHus 3a “3€JICHM HMHBECTHLIMHU Ca WHKOPIIOPUPAHU B
peryjJaTUBHUTE MEXaHU3MH HAa HALIMOHAITHO, PETMOHATHO U CBETOBHO PABHUILIE.
ToBa Boau 70 CHIIIECTBEHH MOAU(PHUKALIUU B YCJIOBUITA U (DOPMUTE Ha MazapHa
KOHKYpEHIMA. 3aTOBa W3SICHABAHETO HA TEOPETUKO-TIPUIIOKHUTE ACIEKTH Ha
MaKpPOMKOHOMHYECKUTE TOCIEAUIIM OT MHBECTULIMU B ‘“‘3eJIeHH oOnuramuu’’ €
HECBMHEHO €IHO OT OCHOBHHUTE HAIIPaBJIECHUS B CbBPEMEHHATA HKOHOMHYECKA
HayKa U IpaKTUKa.

JlokTopaHThT HE €  jJepuHUpAT  JIOCTAaTBbYHO  SICHO  OOEKTa
(MaKpOMKOHOMHYECKUTE €(PEKTH OT WHBECTUIMUTE B 3€JICHU OOJUTalid B
Hentpanna u N3touna EBpona) u npeaMera Ha u3cieaBaHeTo ( Bb3AEHCTBUETO
Ha WHBECTHIMHUTE, (PUHAHCUPAHH CbC 3CJICHH OOJHMTallid BBPXY KIFOYOBH

MaKpOMKOHOMHYECKH TMoKa3aTenu B rpymna crpanu ot HUE). JIBere noustus ca



TSICHO CBBP3aHM, HO O0IIIOTO U Pa3IMUYHOTO MEXAY TAX HE € OTKPOCHO OTYETIIMBO
BB (hopmynupoBkuTe. Bee nmak, Ta3u pasziuka € IeMOHCTpUpaHa OT IOKTOpaHTa
OCHOBHO B ITbPBa 1 BTOpA IJIaBa.

IIpennoxxenara Te3a, 4e ,HOPMAJIM3UpPaHAaTa CTOWHOCT Ha 3E€JICHUTE
obnmranuu (cripsimo BBIT) kopenupa monoxxuTenHo ¢ pactexa Ha peannus bBII,
KaTo Ta3W BpPb3Ka CTaBa BCE IIO-U3pa3€Ha B CPEIHOCPOUYEH IUIAH, KOTraro ce
MaTEepUAIM3UPAT TOJIBUTE OT EKOJIOTMYHO (PUHAHCUPAHH TMPOCKTU €
cpaBHUTENHO yoeautenHa. [1o mpuHIum, Bcsika MHBECTHUIINS KOPEIHUpa ¢ pacTexa
Ha bBIIL. [Ipyr € BbOpOCHT, 4e MMa TEOPETUYHU CIIOPOBE IO OTHOLICHHE Ha
CTEIIEHTA Ha BB3JCUCTBUE HA OTACIHUTE BUIOBE HMHBECTHULIMM, B T.4. U IIO
OTHOLIEHUE HA BPEMEBHST MEPUOJ, B KOMTO C€ MPOSBSIBA CHOTBETHUAT €(EKT.
3aToBa, MOKTOPAHTBT OCHOBATEIHO IIOCOYBA CPEAHOCPOYHHUAT IEPUOA KaTo
BPEMEBU KPUTEPUH 3a U3BEXKAAHE U JOKa3BaHE HA Te3aTa.

JIoOpOCHBECTHO € M3IT0JI3BaHA IMPOK KPbI' HAYYHA JIUTEPATypa U HaJIeKTHH
U3TOYHUILIM HA CTATUCTUYECKU JAHHU. ABTOPBT HA JHUCEPTALMOHHUAT TPYH €
HaIpaBWI KPUTHUYEH aHAJIN3 HA PA3JINYHUA KOHLIETIUN U HHBECTULIMOHHU PELIEHUS

B OTACIHHUTC CTPpAaHU, BKIIFOYCHHU B oOxBara Ha HU3CIICABAHCTO.

3. OuneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

AHaIN3BT HA TUCEPTALIMOHHUAT TPY/I MOKa3Ba, Y€ aBTOPBT € PeaTnu3upal
B 3HAUUTEJIHAa CTENEH IOCTaBeHUTe Lenu. M30paHata MeTOHOJOTUS Ha
U3CIIE/IBAHE € aIcKBAaTHA HA TE3U LEIN, KOJIMYECTBEHUAT U KAUECTBEHUAT aHAJIN3
€ a1 BB3MOXKHOCT J1a C€ DpPa3KpUAT CIOKHM M JUHAMUYHU BPB3KM U
3aBUCUMOCTH. ToBa € maso BB3MOXKHOCT, KaKTO Ja CE€ WM3BEAaT aBTOPOBH
TEOPETUYHU HU3BOJH, TaKa M Ja C€ MNPEMIOKAT MPAKTUYECKU pElIeHUs. bux

MoTYepTaT apryMEHTUPAHUTE OIICHKU Ha aBTOpa 3a MpHUJIaraHeTo Ha e(heKTUBHU



MHCTPYMEHTH M CTUMYJIU 32 €(QEKTUBHOTO WHKOPIOpPHpPAaHE Ha 3EJICHUTE
o0iurauu M MEXaHW3MHUTE Ha KaluTajJoBUTE Ma3zapu. JlaBa ce oleHKa Ha
VM3IBJIHEHUETO HA T[OCTABEHHWTE 33Jadyd M IMOCTUTAHETO Ha LENTa Ha

JIUACEPTAUMOHHUS TPY.

4. OueHka HA HAYYHHUTE U HAYYHO-TIPUJI0KHU NPUHOCH

Konerara MopnaHoB e W3Ben cleiHUTE YeTHPH MPUHOCA, B PE3ysITaT Ha
CBOETO M3cineaBaHe: ,,1.Pa3paboTBaHe Ha eMIUPUYEH MOJEN 3a OLIEHKa Ha
MaKpOUKOHOMHYECKHUTE MOCIIEACTBHSI OT MHBECTULIMUTE B 3€JI€HU 00IUranuu; 2.
TecTBaHM ca perpecMOHHM MOJeIu 3a aHanu3 Ha nanad;, 3. OreHka Ha
MKOHOMUYECKUTE TMOJ3U OT 3ejeHuTe obnuraumu u 4. PasmmupsiBaHe Ha
TEOpPETUYHATa PaMKa 32 MAKPOMKOHOMHUYECKUTE €(hEKTH Ha 3€JIEHUTE O0IUTrallun
B HUE.*

Ot npeasBeHuTe 4 MpUHOCA CUUTAM 3a JOCTAThYHO YOEIUTENEH IbPBUAT
U B [IpE/IeJIHA CTEIEH YeTBBPTHS. TE€CTBAHETO HA U3BECTHU MOJIEIH (2.) U onuTa
3a OLEHKa Ha BB3JACHCTBUE BBPXY TBBpAE royisiMm Hadop (3) mpu romsma
YCIOBHOCT Ha KOJIMYECTBEHUTE OLIEHKU HE OM MOIJIO /1a C€ MPUEME €THO3HAUYHO
3a mpuHoc. Ho mpuHOCHT Kato pazpaboTBaHe HAa aBTOPOB EMIIUPUYEH MOJIET 3a
OLIEHKAa Ha MaKPOMKOHOMHUYECKUTE €(PEKTH OT MHBECTULIUHU B 3€JIEHU OOJIUTalluu
€ HaI'bJIHO JOCTAaThUYEH KaTO JI0KA3aTEICTBO 3a U3CJIEA0BATEIICKUTE KAYECTBA HA

JOKTOPaHTA.

5. Ouenka Ha NMyOJUKALMUTE 1O JUCEPTALMUSATA

[Mpunoxenu ca ciequute yetupu myoaukaruu: 1. Do fund managers herd
in frontier markets — And why? International Review of Financial Analysis, April

2015, Authors: Fotini Economou, Konstantinos Gavriilidis, Vasileios



Kallinterakis, Nikolay Yordanov; DOI: 10.1016/}.irfa.2015.03.017 ; 2.
Institutional Herding in a Transition Economy: Evidence from Bulgaria,
Vanguard Scientific Instruments in Management, vol. 19, no. 1 2023, Author:
Nikolay Yordanov; ISSN 1314-0582; 3. Bridging the Gap: Financing the Circular
Economy for Sustainable Development in Central and Eastern Europe,
Conference Paper, Bourgas Free University, pp. 150-160, Authors: Nikolay
Yordanov; assoc. prof. Kamelia Asenova; 4. AHau3 Ha TEKYIIOTO ChCTOSHUE Ha
O6opbarta ¢ u3MeHeHnetro Ha kinumata B buirapus, Hayunu tpynose na YHCC,
NK-YHCC; ISSN (online): 2534-8957; ISSN (print): 0861-9344.

H'prI/ITe ABEC HY6JII/IKaHI/II/I ca Ha aHTJIMHCKU €3UK B Hay4YHHU CIIMCAHMA,
choTBeTHO International Review of Financial Analysis (u3narenctBo Elsevier) u
Journal Vanguard Scientific Instruments in Management. Tpetara nmyOnukamus
€ Hay4deH JIOKJIaJ Tpea KoHepeHIus, opranu3rpana ot byprackus cBo6oieH
yHuBepcuteT. YeTBbpTaTa nmyOnaukanus € nyonukyBana B Tpyaosere Ha YHCC.
ITo Temara Ha AUccpTranusAaTa Ca IOCICIHUTE ABC HY6J'II/IKaHI/II/I. HOKTOpaHT’bT €
ACMOHCTpHUpA U3CICAOBATCIICKHM KAa4CCTBa, CJICA KAaTO HCTOBU p213pa60TKI/I ca

OLCHCHHU y HAC U B IIy}K6I/IHa.

6. Ouenka Ha aBTOpedepara

ABTOpedepaTbT TOYHO OTpa3siBa ChIBPKAHUETO Ha JHUCEPTAIMOHHHS
TpyA. [lo3oBaBaHusATa Ha TEKCTOBE, NAHHW, AHAJIM3W U W3BOJHU € AKYypPaTHO.
[IpaBunHo w yOenuTenTHO ca W3BEACHHM OCHOBHHUTE HW3BOJM, APTYMEHTH W

MO3UIIMU Ha aBTOpA.



/. Kputu4Hu 0eJie:KKH, IPENnOPbKU U BbIIPOCH

KbM nucepTanmoOHHUAT TPy Morar Ja Ob/1aT HalpaBeHHU HSIKOU OCHOBHU
oenexku. OOXBaTa Ha M3CJEIBaHE € TBBP/AE IIMPOK, OOXBAIANKU TOISIM Opoit
cTtpanu B U u3BbH EC. IKOHOMUKHTE HA TE€3U CTPaHU Ca Ha pa3jIMYEH eTan Ha
pa3BUTHE, pa3iIyHa CTPYKTYpa U PyHKIIMOHUPAT B pa3inyHa MHCTUTYLIMOHAIIHA
cpena. ToBa e rojsiMo MpeIU3BUKATENICTBO 3a Milajl u3cienoBaren. Paborara 6u
crieyenuiia, ako OposT Ha cTpaHuTe Oe orpanuueH B pamkute Ha EC u
CEeJIeKIMATAa € HallpaBeHa MO0 sicHU Kputepuu. Ha BTOpo MsicTo, M30paHute
MaKpOUKOHOMUYECKH, COLMAIIHA U E€KOJIOTMYHU TOKa3aTelIu 3a U3MEpBaHE Ha
BB3JCHCTBUETO Ha 3€JICHUTE OOJUrauuu ca TBbpJEe MHOro. ToBa mpaBu
MPEU3HOTO KOJIMYECTBEHO H3MEPBAHE HA BB3ICHCTBUETO TPYIHO OCHILIECTBUMO
U C HEETHO3HAYHHU PE3YJITATH.

Nmam crienaute Bbpocu KbM Hukomaii ﬁopﬂaHOBZ

1. Kak oneHsBaTe kauecTBaTa Ha MHCTUTYLIMOHATHATA U pETyJIaTUBHA Cpe/ia Ha
3esieHuTe obsuranuu B beiarapust B cpaBHeHue ¢ BoaemuTe ctpanu oT EC u
KaKBHU ca Bamure nmpenopbku 3a HEMHOTO MO100psABaHe?

2. Wma mpoliec Ha npeorieHKa Ha moJyie3HocTTa Ha “ 3enenara cuenka” Ha EC.
Cnopen Bac, kak 1ie ce oTpa3u ToBa Ha JETbT U 3HAUEHHETO Ha 3€JICHUTE

06HHFaHI/II/I Ha KaIIUTAJIOBHUTC I1a3apyd U HAa PACTCIKA KAaTO IS1J10.

8. 3akaouenue

['macyBam “3a” nmpuchxaHe Ha 00pa30BaTEIHO-HAYUYHATa CTETIEH JOKTOP
Ha Hukomait Mopaanos Mopnanos.

Hara: 07.03.2025 r. / Codus | B 0031150 (CHN



REVIEW

by:  Prof. D.Sc. Rumen Vassilev Gechev, UNWE
Major: Political Economy

Concerning: Dissertation for awarding an educational and scientific degree
"Doctor" in scientific specialty ,,Political Economy* (Microeconomics &
Macroeconomics) at the University of National and World Economy (UNWE).

Purpose for submission of the review: participation in the composition of the
scientific jury for the defense of the dissertation according to Order No
448/19.02.2025 of the Rector of UNWE.

Author of the dissertation:  Nikolay Yordanov Yordanov

PhD thesis title: " MACROECONOMIC IMPLICATIONS OF GREEN BOND
INVESTMENTS IN CENTRAL AND EASTERN EUROPE: AN ANALYSIS OF CLIMATE
FINANCE, ESG INTEGRATION AND SUSTAINABILITY™"

9. Information about the dissertation

Nikolay Yordanov has completed a PhD program at the Department of
Economics/Faculty of Economics at the UNWE in the scientific specialty
Political Economy (Microeconomics & Macroeconomics), according to Order of
the Rector of UNWE No. 848/31.03.2023. The training was carried out in part-
time form during the period 07.03.2023 to 07.03.2025.

Biographical reference

In 2010 Mr. Yordanov completed his bachelor’s degree in finance at the

University of National and World Economy, and in 2012 he completed his MSc



degree in Finance at Durham University Business School, Durham, UK. He
completed his secondary education at the English Language High School "Geo
Milev", Bourgas. He is fluent in written and spoken English, which has given
him access to a wide range of sources in the field of economic science and
practice. During the period 2011-2015 Mr. Yordanov completed his professional
qualification as a Certified Public Accountant in the Association of Certified
Chartered Accountants (ACCA) in Great Britain.

Mr. Yordanov has extensive practical experience as an expert, consultant
and manager at both private companies as well as on an institutional level. Since
December 2023 until now, he has been Financial Director at Fund Manager of
Financial Instruments in Bulgaria EAD. This is the so-called "Fund of Funds",
which distributes targeted public funds from European programs and national co-
financing through specialized support mechanisms (financial instruments). The
company guarantees effective and sustainable use of European funds and builds
capacity for the management of financial instruments at national level. This
practical experience of his in the management of European programs at national
level has proved to be particularly useful for achieving high applied quality in the

dissertation developed by him.

10.General characteristics of the presented dissertation
The dissertation has a total volume of 232 pages, of which 166 are the main

text. It consists of an Introduction, an exposition divided into three separate
chapters and a Conclusion. There are 5 appendices to the main text, as well as a
list of used literature. There are a total of 13 figures in the main text and 77 tables
in the appendices. A total number of 169 sources in Bulgarian and English was
used and cited, including books, monographs, articles in scientific and



periodicals, normative and statistical sources, reports and analyses of
international organizations, as well as articles in international media publications.

The topic of the dissertation is particularly relevant, as it is directly related
to the UN and EU programs for sustainable development. Moreover, the desire
to produce goods and services with high energy efficiency and a gradual
transition from the predominantly use of non-reproducible to the use of mainly
reproducible resources has become a crucial element of corporate social
responsibility with its economic, social and strategic positives for companies.
The principles of sustainability have become a mandatory attribute for
companies' business prospectuses when applying for loans from banks and other
financial institutions and/or for listing on capital markets.

The new requirements for "green investments” have been incorporated into
regulatory mechanisms at a national, regional and global level. This leads to
significant modifications in the conditions and forms of market competition.
Therefore, the clarification of the theoretical and applied aspects of the
macroeconomic consequences of investments in "green bonds" is undoubtedly
one of the main directions in modern economic science and practice.

The PhD student did not define clearly enough the object (macroeconomic
effects of investments in green bonds in Central and Eastern Europe) and the
subject of the study (the impact of investments financed with green bonds on key
macroeconomic indicators in a group of CEE countries). The two concepts are
closely related, but the similarities and difference between them are not clearly
highlighted in the formulations. However, this difference is demonstrated by the
PhD student mainly in the first and second chapters.

The proposed thesis that "the normalized value of green bonds (relative to
GDP) correlates positively with real GDP growth, and this relationship becomes

more pronounced in the medium term when the benefits of environmentally

10



financed projects materialize" is relatively convincing. In general, any investment
correlates with GDP growth. Another issue is that there are theoretical disputes
regarding the degree of impact of the different types of investments, including
the time period in which the corresponding effect occurs. Therefore, the PhD
student rightly points to the medium-term period as a time criterion for deriving
and proving the thesis.

A wide range of scientific literature and reliable sources of statistical data
have been used in good faith. The author of the dissertation has made a critical
analysis of various concepts and investment decisions in individual countries

included in the scope of the study.

11.Evaluation of the obtained scientific and applied scientific results

The analysis of the dissertation shows that the author has met the set goals.
The chosen research methodology is adequate to these objectives, quantitative
and qualitative analysis has made it possible to reveal complex and dynamic
relationships and dependencies. This has made it possible both to derive the
author's theoretical conclusions and to propose practical solutions. | would
emphasize the author's reasoned assessments of the application of effective tools
and incentives for the effective incorporation of green bonds, the mechanisms of
capital markets. An assessment of the implementation of the assigned tasks and

the achievement of the goal of the dissertation is given.

12.Evaluation of scientific and applied scientific contributions

Mr. Yordanov has made the following four contributions as a result of his
research: "1. Development of an empirical model for assessing the

macroeconomic consequences of investments in green bonds; 2. Regression

11



models for data analysis have been tested; 3. Assessment of the economic
benefits of green bonds and 4. Expanding the theoretical framework for the
macroeconomic effects of green bonds in CEE."

Out of the four contributions made, | consider the first and, to a certain
extent, the fourth to be sufficiently convincing. Testing of known models (2.)
and the attempt to assess the impact on too large a set (3) with a high
conventionality of quantitative assessments could not be considered
unequivocally as a contribution. However, the contribution as the development
of an author's empirical model for assessing the macroeconomic effects of
investments in green bonds is quite sufficient as evidence of the research qualities
of the PhD student.

13.Evaluation of dissertation publications

The following four publications are attached: 1. Do fund managers herd in
frontier markets — And why? International Review of Financial Analysis, April
2015, Authors: Fotini  Economou, Konstantinos Gavriilidis, Vasileios
Kallinterakis, Nikolay Yordanov; DOI: 10.1016/j.irfa.2015.03.017 ; 2.
Institutional Herding in a Transition Economy: Evidence from Bulgaria,
Vanguard Scientific Instruments in Management, vol. 19, no. 1 2023, Author:
Nikolay Yordanov; ISSN 1314-0582; 3. Bridging the Gap: Financing the Circular
Economy for Sustainable Development in Central and Eastern Europe,
Conference Paper, Bourgas Free University, pp. 150-160, Authors: Nikolay
Yordanov; assoc. prof. Kamelia Asenova; 4. AHanu3 Ha TEKYIIOTO ChbCTOSIHUE HA

O6opbata ¢ u3mMeHennetro Ha kinumata B bearapus, Hayuau tpynose na YHCC,

WK-YHCC; ISSN (online): 2534-8957; ISSN (print): 0861-9344 .

12



The first two publications are in English in scientific journals, respectively
the International Review of Financial Analysis (Elsevier Publishing) and the
Journal Vanguard Scientific Instruments in Management. The third publication
Is a scientific report before a conference organized by Bourgas Free University.
The fourth publication was published in the works of the UNWE. The last two
publications are on the topic of the dissertation. The PhD student has
demonstrated research qualities after his developments have been evaluated in

Bulgaria and abroad.

14.Evaluation of the abstract

The abstract accurately reflects the content of the dissertation. The
references to texts, data, analyses and conclusions are accurate. The main
conclusions, arguments and positions of the author are correctly and convincingly
deduced.

15.Critical notes, recommendations and questions

Some basic notes can be made to the dissertation. The scope of the study
IS too broad, covering many countries inside and outside the EU. The economies
of these countries are at different stages of development, different structures and
operate in different institutional environments. This is a great challenge for a
young researcher. The dissertation would win if the number of countries were
limited within the EU and the selection was made according to clear criteria.
Secondly, there are too many macroeconomic, social and environmental
indicators chosen to measure the impact of green bonds. This makes precise
quantitative measurement of impact difficult to implement and with mixed

results.
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| have the following questions for Nikolay Yordanov:

3. How do you assess the quality of the institutional and regulatory environment
of green bonds in Bulgaria compared to the leading EU countries and what
are your recommendations for its improvement?

4. There is a process of reassessing the usefulness of the EU's Green Deal. In
your opinion, how will this affect the share and importance of green bonds in

capital markets and growth in general?

16.Conclusion

| vote "YES" awarding the educational and scientific degree of Doctor to
Nikolay Yordanov Yordanov.

Date: 07.03.2025 / Sofia Signature: .......ccccevenen.

14



