"HUBEPCUTET 3A HAIIMOHAJIHO M CBETOBHO CTOITAHCTBO

PEIIEH3UN A

Ot:  0oy. 0-p Anexcanovp Ancenos Kocynues;
Pycencku ynusepcumem “Aneen Kvnueg”;
3.8. Ukonomuka
OTHOCHO:  JUCEPTALMOHEH TPy 3a MPUCHKJaHe Ha 00pa3oBaTesiHa U Hay4YHa
CTEIEH ,, AOKTOP* 1o Hayuna cneyuanrnocm B Y HCC.

Ocnoeanue 3a TIPEJICTaBSIHE HA PELECH3UATA: y4aCTUE B ChCTaBa HA HAYYHOTO
XKYypH MO 3alllUTa Ha JUCEPTALMOHHMS TPyZ ChrJacHO 3amoBer 3amoBen No
448/19.02.2025 na Pexropa na YHCC.

ABTOp Ha TUCEPTAITMOHHUS TPY: Huxonaii Hopoanos Hopoanoe

Tema Ha MUCEpPTAITMOHHUS TPY/: Maxkpoukonomuyeckume nocieouyu om
uneecmuyuume 8 3ejieHu ooaucayuu 6 Llenmpanna u Hzmouna
Eepona: Ananuz wna  ¢gunancupawemo Ha  6opoama ¢
Kiumamuynume  npomeHnu,  unmeepayusma Ha ESG  u
ycmouuusocmma

1. UH¢popmaumusa 3a 1ucepranra

HuceprantbT ce e oOy4aBajl 1O JOKTOpCKa TporpamMa KbM
xkameopa/cpaxynmem va YHCC no wayuna cneyuannocm 3.8. Uxkonomuxa (11
“Honumuuecka ukonomus’ (Muxpouxonomuxa u MaKkpouKOHOMUKA)) CbriIacHO
3anoBes Ha 3am.-pekropa mo HUJ] na YHCC Ne848/31.03.2023 r. O0y4ueHueTo
€ OCBIIECTBEHO B 3adouna ¢opma mpe3 nepuoga 31.03.2023 r. 1o HacToOSImIMS
MoMeHT. HayueHn pbkoBoauTen Ha nokropanrta € pou. A-p Kamenusa bosHoBa
AceHoBa.

JIOKTOpaHTBHT € 3aBbPIIUJI BUCIIE HUKOHOMHYECKO O0Opa30BaHUE ChC
creneH OakanaBbp B YHCC u cbc cTeneH Maructbp OT yHHBEpcuTeTa Jbpam.
Toil e nUIUIOMHUpaH EKCHEPT-CUETOBOAMUTENI W WieH Ha Acoluanuara Ha
TUTUIOMUPAHUTE EKCIIePT-CUeTOBOANTENN BHB BenukoOputanus. Pabotun e
Kato oautop u KoHcyntaHT B Ernst and Young Bulgaria u karo ¢unancos
MEHHUJKBP B OIle HAKOJKO opranu3amuu. Ot 12.2023 r. 10 MOMEHTa 3aema
no3unuaTa “‘GuHaHCOB JupekTop”’ Ha “DOHI MEHWIKBP Ha (DUHAHCOBH
uHcTpyMeHTH B bbarapus” EAJL.



I[OKTOpaHT'BT € HU3IBbJIHUII 3aJIOKCHUTC I[eﬁHOCTH B HMHIAUWBUAYAJIHUA
IIaH U € OTYMUCIJICH C IIPaBO HA 3aliuTa.

2. O01Aa XapaKTepUCTHKA HA NMPeICTABEHUS THUCEPTAIIMOHEH TPY/

Jluceprauuonnusr tpyn Ha Huxomait WMopmamoB e B ob6em ot 232
CTPaHMIIN, OT KOUTO 166 CTpaHUIIM TEKCT HA U3JI0KEHUETO. B OCHOBHUSA TEKCT
ca npeactaBeHu 1 tabnuna ¢ gaHHu ¥ 13 ¢urypu. KbM U310)KEeHHETO MMa TeT
npuiokeHus. B O6uGnmorpadusta ca mocoueHu od6mo 169 wm3rounuka, mo-
rojisiMaTa 4acT OT KOUTO ca Ha aHTJIMICKHU €3UK.

TpyabT ce ¢bCTOM OT YBOA, TPH TJIaBH, 3aKIIOYEHUE, TIET MPUITIOKECHHUS
cJie]l OCHOBHUS TEKCT M CIIMCHK Ha M3MOJ3BaHaTa JInTepaTypa.

Y60o0vm 000CHOBaBa aKTyaJIHOCTTa Ha JHCEpPTalUATa, KaTO IOCOYBa
MpeAN3BUKATENICTBAaTa, KOUTO TIOCTaBs MW3MEHEHHMETO Ha KiuMara 3a
CEJICKOCTOIIAHCKHUSL CEKTOp, MOTPEOJIEHUETO M MPOU3BOJICTBOTO HA EHEPIHs,
3acTpaxoBaTeNHUs OW3HEC, Typu3Ma, TIpajcKkara cpeaa, TpaHCIOpTHATa
MH(ppacTpyKTypa, BEpUTUTE 3a JOCTABKA U 37paBeTo. Ha MakpOMKOHOMUYECKO
HUBO CBBKYIIHOTO JCHCTBHE Ha Te3W e(PeKTH 3acTpaiiaBa MKOHOMUYECKHS
pacTexx U IleHoBaTa crabmiHocT. bopOarta cpenry KIMMaTUYHUTE MPOMEHU
npernosiara OCUrypsiBaHe Ha HEOOXOAMMOTO (pUHAHCUPAHE, KbJETO OCHOBHA
POJIS UTPAAT 3eJICHUTE OOJHUrallii KaTo MHCTPYMEHT 3a HaOWpaHe Ha CpeJCTBa
3a €KOJOrM4YHH TpoMeHu. JlepuHupanu ca 0OEKTHT, MPEIMETHT U IIEJITa Ha
U3CIIEIBAHETO, KAKTO U paboTHUTE Xunore3u. OO0CHOBaHU ca HETOBUAT 00XBAT
U BKIJIFOUCHUTE B HETO CTPAHHU.

Ilvpea eonasa mpenctaBs MpaBHATAa paMka, peryiaupaiia OopOara ¢
KJIMMaTUYHUTE TPOMEHW W  UCTOpUsATa Ha (UHAHCUpaHETO Ha OopbaTta C
KJIMMaTUYHUTE TpoMeHu, [locoyeHu ca OCHOBHUTE OpPTraHU3AlMH, KOUTO
OCBHIIIECTBABAT ToBa (UHAHCUpaHE, KakTO W (OHIOBETE U KaHAJIWTE,
MOCPEJICTBOM KOUTO TO CE€ OCBIIECTBABA HA PETrHOHAIHO, HALMOHAIHO H
MEKIYHApOJAHO HUBO. Pa3kpuTa € ChIIHOCTTA Ha 3€JE€HUTE OOJUTraluu, TeXHUS
poU3X0J, Kareropuu, GyHKIMU U 1edu. BakHO MACTO B Ta3u IJiaBa 3aema
naparpagbT 3a pPaMKUTE M CTaHJAPTUTE 3a 3€JCHH OOJIUraluu, TSIXHOTO
peryiaupane u cepTudHUIMpaHe, 3al0To MIYPATMCTUYHUAT MOAX0 U JIUIcaTa
Ha yHU(UKAIMS ce SBABA €UH OT (HaKTOpUTE, KOUTO 3a0aBSAT Pa3BUTHETO HA
TeXHUs Tazap. HampaBeHO e cpaBHEHHWE MEXIy 3€JICHUTE OOJIUTAINH |
TPaAMIIMOHHUTE TMa3apu Ha oOnuranuu. Pasriemanu ca mpeauMcTBata |
HEJOCTAThIIUTE Ha 3€JICHUTE OOJUranuyd COpsiMo JpyruTe (QUHAHCOBH
uHCTpyMeHTU. Hanuie € KOHTeKCTyallHa ChIIOCTaBKa Ha 3€JICHUTE OOJIUTalUU
IpU U3I0JI3BAHETO HA EKOJOTUYHUTE, COIMATIHU KPUTEPUU U KPUTEPUU 32
ynpasienne (ESG) B mpomeca Ha B3emMaHe Ha peIIEHUS OT CTpaHa Ha
WHBECTUTOPHUTE U HA KOMITAHUUTE.



BB 6mopa enasa e HampaBeH aHaNW3 Ha TI00ATHUS Ta3ap Ha 3€JCHU
0o0JIMraluy Ype3 CerMeHTAaIusl Ha EMUCHHUTE Ha 3€JIEHU OOJIUTalluK 10 PETHOH,
TAN HA EMHUTEHTAa, BajdyTa, pa3Mep HAa EMHCUUTE, KPEIUTECH pPEUTHUHI Ha
EMHUTEHTHUTE U MaTypUTETHATA CTPYKTypa. [locTaBeH € akueHT BppXy nas3apa Ha
3esieHu obnuranuu B Llentpanna u M3rouna EBporia u Heropute crieliuduku OT
IJI.T. HA peryjiaTopHaTta cpefla, UHTEpeca Ha MHCTUTYIIMOHATIHUTE U MAJIKUTE
WHBECTUTOPU U TapaMeTpUTe Ha TMa3apa (HampuMep oOrpaHUYeHaTa
nukBUaHOCT). [locoyeHn ca TOTEHIMATHUTE KaHald Ha BB3JCHCTBHE Ha
WHBECTHUIIMUTE B 3€JIeHU OOJIUTaIluy BhPXY HKOHOMHUKAaTa Ha Makpo HUBO (TIpe3
nazapuTe Ha TpyJa W KalluTala), KaKTo M TpaHchopMalusaTa, KOSITO MOTar aa
MOPOJAT B SHEPTHIHUS CEKTOP, TPAHCIIOPTHATa WH(PPACTPYKTypa M TpajckaTa
cpena. Ha 6a3a Ha ToBa ca ¢hopMuUpaHu U MOJUTUYECKHU Mpenopbku. [loapoOHo
ca mpeJCTaBeHU emucuute Ha 3eieHu oosuranuu B [{UE no ctpanu u roaunu.

Inasa mpema w3nara METONOJOTHATA HA H3CICIBAHETO W IPEICTABA
MOAPOOHO HW3TOYHMIIUTE HA JaHHM (KOUTO ca C BTOPUYEH XapakTep OT
opunnanian u3toununn - M®B, Cb u OOH). OCHOBHUSAT HU3CIEI0BATEICKH
METOJI € MAHEIHHAT PErPECUOHEH TECT, B KOMTO 3aBUCHMAaTa MPOMEHIIABA €
n30paH IOKa3aresl, ONMHMCBAIl MKOHOMHUYECKOTO CBHCTOSHUE Ha CTpPaHUTE OT
HWE. WuBectuiuute B 3€J€HM OOJUTAIlMM Ca 3aBHCHMMAara IMPOMEHJIMBA
JlobaBeHH ca KOHTPOJHUTE MPOMCHJIUBHU: THPTOBHS, MHICKC Ha YOBEIIKOTO
passutue, [IYU, Hacenenue, mHduamms, TpaBUTEICTBEHN Pa3XOdH, Pa3BUTHE
Ha (PMHAHCOBHUTE IMa3apH, peajieH BadyTeH Kypc. JlokmaaBaHu ca pe3yiaTaTUTe
OT CTaTHYCH MKOHOMETPHYECH MoJjien Oe3 Jlarose u ¢ jarose. M B nBaTta cirydas
CTAaTUCTUYECKATa 3HAUYMMOCT Ha Koe(uIlmeHTa Ha 3eJeHUTe OOJUraluu B
Tekymusi nepuoa BbpXy BBII 3aBucu oT KoHKpeTHaTa creuudukanus Ha
Mozena. Ts e HaiMile TpU HM3MOJA3BAHETO HA HMHAWBHAYATHH (PUKCHpaHU
edextu. Ilpu chumuTe 00CTOSATENCTBA CE€ PETUCTPUPA CTATUCTUYECKU 3HAYUMO
BIIMSHHUE B OOpaTHaTa Mocoka - or HuBoTo Ha bBII kbM 00eMuTe HHBECTUIINH B
3eJICHU OOJIMTaIvH.

3axnrouenuemo 0600111aBa U3TOKEHOTO B TPUTE TJIABH U MPABH IISUIOCTHU
U3BOJM OT TSIX, HA OCHOBaTa Ha KOHWTO ce (OpMyJIHUpar MPErnopbKU KbM
npaBuTencTBaTa Ha crpaHure oT LIUE OTHOCHO mpoBEXAaHETO Ha MOJIMTHUKH,
CBBP3aHU ChC 3CJICHUTE OOJTUTAIUH.

AKTYaJIHOCTTA HA TeMAaTa HAa JUCEPTAIMOHHUS TPYJ € 00yclIOBEHa OT
00CKTUBHO NPOTHYAIIMA TJOOQIHM TPOIECH M OT BCE I10-3aCHJIBAIIOTO CE
BHHMaHHWE KbM TAX B oOmiectBata. KnumMmaTHYHUTE MPOMEHH H3IPABAT IIPE
NPEAU3BUKATEIICTBO  KAKTO  CBHIIECTBYBAIIUTE  JIOKAJHU U TJIOOATHH
€KOCHCTEMH, TaKa W COLMAIHUTE CTPYKTYPH U HUKOHOMHYECKUTE EIUHUIIN.
N3MeHeHneTo Ha KJIMMaTa € CBbP3aHO KaKTO C HEMOCPEACTBEHHU PHUCKOBE (HaIp.
€KCTPEMHU  METCOpPOJIOTUYHU  SIBJIEHWS), Taka HW C  JBJITOCPOUYHH



MpEeU3BUKATEICTBA (HAMp. €HEPrueH MPEeXoj) 32 MKOHOMHKUTE B CBETOBEH
Mamad.  3eneHuTe OONMUTALMM Ca BaXCH MHCTPYMEHT 3a (pUHAHCHpAHE Ha
pexoja KbM HHCKOBBIVIEPOJHA HMKOHOMHKA W  aJalNTHUPAHETO KbM
KIIMMAaTUYHUTE MPOMEHU. TAXHOTO €MHTHpaHE pacTe OBP30 Mpe3 MOCISIHUTE
TOIMHHU, KOETO TOCTaBs BBIIPOCAa 32 MAKPOMKOHOMHUYECKUTE MOCIEIULHA OT
ynotpebaTa UM U aJeKBaTHUS OalaHC MEXIy pelllaBaHETO Ha MpoOJIeMHUTE Ha
KJINMAaTa ¥ MOCTUTAaHETO U 3alla3BaHETO HA YCTOMYMB MKOHOMUYECKHU pacTex. B
KOHTEKCTa Ha TOpHOTO, crpaHute ot llentpamna m M3touna Espomna (ILIUE)
Ipe/CTaBlIABaT 0COOEH MHTEPEC, Thil KaTo IIOOATHUTE acleKTH Ha Mpodiema
ca IpeuylneHu Mpe3 CreuuUuKUTe Ha PEeruoHa - CPABHUTEITHO KBHCHUS CTapT
KbM Ta3apHa MKOHOMMKA, MO-HHUCKA 3psUIOCT Ha (DMHAHCOBUTE Ma3apu, IO-
HHUCKHM JOXOJHA Ha HACEJIEHUETO CHPsIMO JIbpKaBUTE OT 3amajaHa EBpomna u
CBHIIECTBEH 151 HA UHYCTPUUTE, 3aBUCUMU OT W3KOMAEMH TOPHUBA.

Heara Ha U CEPTAlMOHHHUS TPy X e na aHaJIu3Hupa
MaKpOMKOHOMUYECKUTE TOCJICAUIIM OT WHBECTULMHUTE, (PUHAHCHUPAHU CbhC
3esienn oOnuranuu B Llentpanna u M3rouna EBpona. T4 e noakpernena ot Tpu
3aJa4yu: CUCTEMAaTU3UPAHE U aHAJU3 Ha KICTOPUYECKOTO pa3BUTHE Ha OopbdaTta C
KJIMMaTUYHUTE TPOMEHU IMpe3 MpU3MaTa Ha 3eJICHUTE OoONHuranuu; na Obniae
IPOYYEHO pa3BUTHMETO Ha Taszapa Ha 3enenu oOmuramuu B LUE; na ce
aHaJIM3Mpa MaKPOMKOHOMHMYECKOTO BB3JECHCTBUE Ha TE3M OOIUranud u
(dbuHaHCHpaHUTE Ype3 TAX MHBeCTULIMU B UKoHOMUKHTE OT [{UE.

O0ekT Ha U3CIEIBAHETO CA OCHOBHM MAaKPOMKOHOMHMYECKH MOCIEIUIN
OT MHBECTUITMUTE, (PMHAHCUPAHHU CHC 3€JICHH OOJHMralid B Tpyla CTpaHU OT
HUE.

IIpeamer e BH3IEUCTBMETO HA MHBECTUIIMUTE, (PMHAHCUPAHU CHC 3€JICHU
00JIMralu BbPXYy KJIOYOBH MAaKpPOUKOHOMHUYECKH MMOKA3aTeNId B Tpyla CTpaHU
ot LHUE.

OcHoBHaTa Te3a €, Y€ HWHBECTUIMUTE, (PUHAHCHUPAHU YPE3 3EJICHU
o0JiMranum, OKa3BaT MOJIOKUTETHO U CTATUCTUYECKU 3HAYMMO BIIUSIHUE BHPXY
pacrexa Ha peanHusa bBII B ctpanure ot Llentpanna u M3rouna EBpona, karto
TO3U e(eKT Cce MPOSBABA MO-OTUYETIMUBO B CPEITHOCPOUEH TUIAH.

CmsTam, ye akTyaJIHOCTTa Ha TeMara ¢ Oe3CropHa, a IenTa Ha
JTUCEPTAILIMOHHUS TPYA € ¢ (GOopMyJIMpaHu 3a/1auu, YUETO U3IIBIHCHHUE YIECHSIBA
1 HeWHOTO mocTturane. OOEKTHT W TMPEIMETHT Ca AJCKBATHH 3a IICJIUTE Ha
NUACEPTAMOHHUS TPyJ, @ OCHOBHATa Te3a € MOCTPOEHA I0 HA4YWH, KOMUTO
MPUHITUITHO TIO3BOJISIBA Ja ObJe MOMI0KEHA Ha MPOBEPKA M JI0Ka3aHA WIIH
OTXBBPJICHA.

N3non3Banara nurtepaTypa ChIIO € MOCTaBEHA B YCIyra Ha LEIUTE Ha
JUcepTanusTa U € B JoCTaThueH 00eM, 3a Ja Obje JOoKa3aHa OCHOBHaTa Te3a.



[IpeobnagaBaT M3TOYHUIINTE HA AHTJIMICKU €3UK, KOETO € pa3dbupaeMo C oriie]
Ha TOBA, Y€ MyOJUKaMUTE Ha OBJITapCKU [0 TEMaTa ca IMo-MaJKo.

3. OueHka Ha MOJyYeHUTE HAYYHH U HAYYHO-TIPUJIOKHH Pe3yJITATH

JlucepTaHThT HE JOKa3Ba IO KaTEropMyeH HayuH (QopMynupaHara B
yBojsia Te3a. ToBa obaue HE € KpUTHKA KbM HeroBaTa paborta. M3cnemoBaTenst
TpsiOBa Ja ce BOAM OT JaHHUTE U TMOIXONAIATAa 3a TEXHUS aHaJIU3
METOZOJIOTHUS, HE OT CTPEMEKA J1a JOKa)XKe NMPEABAPUTEIHO 3aJaJ€Ha Te3a Ha
BCSKa II€HA. 3allOTO MOJYYEHUTE pEe3yJITaTH MOrar J1a CTaHaT OCHOBa 3a
MPOBEXKIAHETO Ha TMOJUTHUKHU, KOUTO 3acAraT TOJsM Opod Xopa M € BaxHO
perieHusTa, KOUTO c€ B3eMarT, 1a ObaaT nHpopMUpaHH, a HE UICOJIOTH3NPaHH.
B T03M KOHTEKCT, HFOAHCUPAHOCTTA HA U3BOJIMTE, HAMPABEHU OT JUCEPTAHTA Ha
0azara Ha pa3IUUMATa B PE3YATATUTE MPU Pa3IUYHU crlerudUuKaluu Ha
MOJIeJIa, BB3NPUEMAM KaTO AEMOHCTPAIMS Ha U3CIEAOBATECICKH UHTETPUTET, a
HE KaTo MbBJICH WM 4YacThuueH Heycnex. Cwmsram, 4ye ¢ orjej oOXxBaTa Ha
nanaute (13 abpkaBu U 8§ roAMHM) W M30paHUS METOJ HAa WKOHOMETPUYECH
aHalIu3, TPYOHO MOXE Jla ce JOKa)xe Mo Oe3CNOpEeH HAYMH CTaTUCTUYECKU
3HAYUMO U TIOJIOXKHUTEIIHO BJIUSHUWE HAa WHBECTULIMUTE B 3€JCHU OOJIHMraluu
Bepxy BBII, ako TakoBa BiusHue uma. Jlo rojsiMa cTemeH paspaboTkaTa €
u3uepnaia OOSICHUTENHMS TOTEHIUAN Ha TMaHelHaTa perpecus mo MeTroja Ha
Hali-MaJIKUTE€ KBaApaTH, OTYMTAWKU BKIIOYBAHETO HA MOJEN C Jar,
U3MOJI3BAHETO Ha (UKCHPAHU U CiIydailHu eQeKkTH, MPOBEXKIAHETO Ha
pPErpeCUOHHU JUArHOCTUKH, IPUJIATAHETO Ha TPYNUPAHU CTAHAAPTHU TPELIKU U
MpoBepKaTa 3a HAJIMYMETO Ha oOpaTHA BpbB3KAa MEXKIYy WHBECTUIIMU B 3C€JICHU
obsmranuu u bBIT.

C oryien Ha TOBa CMsTaM, Y€ MOCTABCHUTE 3a/1a4M Ca U3IBJIHEHU U LIEJITA
Ha IUCEPTALMOHHUA TPYJ € MTOCTUTHATA.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHU TPUHOCH
JlvucepTaHTHT MOCOYBA CJIEAHUTE HAYYHU U HAYYHO-TIPUIJIOKHU MMPUHOCH,
W3BEJICHU OT HErO B JUCEPTAIMOHHU TPY/I:
1) Pa3paboTBaHe Ha eMIMPUYCH MOJECH 3a OICHKA Ha MaKpPOMKOHOMHYECKUTE
MOCJICICTBUS OT HHBECTUIIMUTE B 3€JICHU OOJIMTaINH:
2) TecTBaHM ca perpeCMOHHU MOJIENH 32 aHAJIU3 Ha JaHHU
3) OrneHKa Ha UKOHOMHUYECKHUTE TIOJI3U OT 3C€JICHUTE OOIUT AN
4) Pa3mmpsBaHe Ha TEOPETUIHATA paMKa 32 MAaKPOMKOHOMUYECKUTE e(PeKTH Ha
3enenurte oonuramnuu B [INE;
I[lo Moe MHEHHE MBPBUAT NPUHOC € aAJANMUPAHEe HA UKOHOMEMpuyeH
UHCMPYMEHMAPUYM 3d OYEHKA HA MAKPOUKOHOMUYEeCKUme HOC1e0CmeUs om
uneecmuyuume 8 3ejieHu ooaueayuu. B oOuIys cu BUJ MOJIETBT € PErPECUOHEH



aHaJIM3 Ha IMAHEJHU JAHHW 1[0 METOJa Ha Hal-MaJKUTE KBaJpaTH U
U3IOJI3BAaHUTE KOHKPETHU CleUU(UKAIMKA ca MO-CKOPO MPUIOKEHHETO MY 3a
HYKJIUTE Ha aHalu3a. BTOpUAT U TPETUAT NPUHOC Ca €CTECTBEHO MPOIBIHKEHHUE
Ha TOBa MPWIOXKEHUE. YETBBPTUAT MPUHOC B KOHUEHTPUPAH BHUJ OIKCBa
3HAUEHUETO Ha JucepTalioHHUs Tpyd. IlpuHOocuTe ca ajekBaTHH 3a
pa3paboTKa OT TO3M BHJ M UMAaT HYXHATa TEXKECT, U3UCKBAHU OT MOJ00HA
HayyHa nyOnukauusg. HaydyHO-TpUTIOKHUST UM XapakTep MOXKE Ja TMOCIYXH
KaTo OCHOBA 3a MH(pOPMUpAHE TIPU MPOBEKAAHETO HA MOJUTUKH B 001acTTa U
CaMUSAT JUCEPTAHT OTIPABS MPETOPHKU B Ta3H HACOKA B TEKCTA.

5. OHeHKa Ha nyﬁnnxaunnTe o [ucepranusara

3a mpucexaanero Ha OHC “gokrop” AUCEpPTaHTBHT MPEACTaBS YETUPH
MyOJIMKAIMK 0 TUCEePTALMATA!
1) Do fund managers herd in frontier markets — And why? International Review
of Financial Analysis, April 2015, Authors: Fotini Economou, Konstantinos
Gauvriilidis,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) AHanmu3 Ha TEKyUIOTO ChCTOSIHME Ha OopOaTa ¢ M3MEHEHUETO Ha KJIMMaTa B
bwirapus, Hayunu tpynose Ha YHCC, UK-YHCC; ISSN (online): 2534-8957,
ISSN (print): 0861-9344;

JIBe OT TsX ca CaMOCTOSITEJIHA M JIB€ - B ChaBTOPCTBO. TpH ca Ha aHIVIMHCKHU
€3UK, a eHa - Ha Obarapcku. [lyOnukamnuute ca BbB popymu unu miatdopmu,
KOUTO Cca JIOCTaThUHO TIPECTMXKHHM M OCUTYpsABAT  HEOOXOJUMOTO
pa3NpOCTpaHEHNUE HA HAy4YHATA TUTEpATypa

6. Ouenka Ha aBTopedepara

[{amocTHO aBTOpedeparbT OTpa3siBa KOPEKTHO ChABPKAHUETO U
CTpyKTypaTa Ha AucepTanuoHHUs Tpya. OOeKThT, MPEeAMETHT, T€3aTa U IeTa
ce mpumnokpuBar. MiMa M3BECTHO pa3MUHABaHE KaTo (HOPMYJIUPOBKA M Opoil B
NOCTaBeHUTE 3adaud. B aBTOpedepara Te ca c egHa moBede. YeTBwbprara
3ajJa4a, MmocoyeHa B pedeparta (IPEBPBINAHETO HA HAyYHUTE pe3yJTaTd B



MparMaTUYHU MOJIUTUYECKHU MNPEIJIOKEHUS), HE € EKCIUIMIIMTHO 3asiBEHa KaTo
TaKaBa B JUCEPTALMOHHUS TPY/, BBIPEKU Y€ ChIBPKATEIHO € pPeaju3upaHa B
HETO.

7. KpuTuunm 0es1e:KKH, NpenopbKu U BLIIPOCH

Kputrnunute Oenexku ca Majako U HE MPOMEHST I[SUIOCTHO OIICHKAaTa 3a
aycepTauroHHUs Tpyd. [1o oTHOLIEHHE HA CTPYKTypaTa v ChbAbpPKAHUETO 3.1.
3.2. Morar na ObgaT OO€IMHEHU, KATO OINHUCAHMETO Ha TMPOMEHJIMBUTE B
PErpecuOHHOTO ypaBHEHUE MOXKe J1a Objae mpemecteHo B 3.3. Chio Taka, B
HayasioTo Ha 3.1. ca crmoMeHaTd WH3CielBaHUs Ha e(eKTa OT 3EJICHUTE
oOnuranyy BbpXY HMKOHOMHUYECKHS pacTex B Apyru peruonHu. Pazpaborkara
miemie Ja CHeYesd, ako aBTOpbhT Oelle MpeAcTaBWil MO-MOAPOOHO Kak ce €
CTUTHAJIO J0 TE€3HW PE3yJITaTH, KakBa € METOJIOJOTUSATA HA TE3U HU3CIIC/IBaHUS,
JIOKOJIKO TEXHUAT MKOHOMETPUYEH HWHCTPYMEHTApPUYM € TMPUIIOKUM B
KOHTEeKcTa Ha 3eneHute oobsmrauuu B L[WE, ako e pa3naudeH B HacTosIiaTta
pa3paboTKa, KAaKBO Hajlara Te€3u pas3jihKu.

[Ipenoppkata Mu € cblIO B Ta3u Hacoka. lIpum wu3crmenBanero Ha
npobsjema B ObJelIe MOXKE Jla ce HM3Je3€ M3BbH PAaMKHUTE Ha pEerpecusita Io
METOJa Ha Hal-MaJKWUTE KBaJpaTd W Ja ce npuioxu Hanpumep GMM
perpecus. IlocnenBamu pa3paboTKM MoraT Jla MpPOBEPSAT 3a HAIWYUETO Ha
nparoBu e(heKTH - Jaiu Ma3apyuTe Ha 3eJIeHH oOJuraiuu TpsOBa Ja JOCTUTHAT
ompesesieH pa3Mep, Mpean Ja 3arnovyHaT Ja OKa3BaT 3HAUYMTENIEH €PEKT BBPXY
bBII. IloreHunanen uHTEpeC NPEACTABISIBA U BBIPOCHT KOU CEKTOPU OT
UKOHOMMKATa B HaW-TOJsIMa CTENEH C€ [MOBJIUABAT IMOJIOKUTEIIHO OT
dbrHaHCUpaHe TPe3 3eJICHU OOJUTaIUH.

BbnpochT MU KbM JIMCEpPTaHTA € J1ajii MPAKTUKUTE Ha “greenwashing” u
“window dressing” ce HYXJIaiT OT PEryJaTOPHU MEPKU WM Ma3apbT € B
CBCTOSIHUE JIa CE€ CIIPABH C TAX cam?

8. 3akJ/iloueHue

C ornmen Ha peueH3UpaHus OT MEH [HCEPTALMOHEH TpPyd U
NpEACTAaBEHUTE JPYrd JOKYMEHTH, MOJKpensM mnpuckxkaanero Ha OHC
“noxrop” Ha Huxomnait Mopnanos Mopnanos.

10.03.2025 r. Hommuc: «..oovvvveeeie i
rp. Pyce
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Author of the dissertation: Nikolay Yordanov Yordanov
Dissertation topic: The macroeconomic implications of green bond
investments in Central and Eastern Europe: An analysis of climate
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1. Information for the dissertation student

The dissertation student was trained in a doctoral program at
department/faculty of the UNSS under scientific specialty 3.8. Economuics (DP
"Political Economy" (Microeconomics and Macroeconomics)) according to the
Order of the Vice-Rector for scientific work of UNWE No0848/03/31/2023. The
training was carried out part-time during the period 31.03.2023 up to the
present moment. The scientific supervisor of the doctoral student is Assoc. Prof.
Kamelia Boyanova Asenova, Ph.D.

The PhD student got his bachelor degree in Economics from UNWE and
his master’s degree from Durham University. He is a Chartered Accountant and
a member of the Association of Chartered Accountants in Great Britain. He
worked as an auditor and consultant at Ernst and Young Bulgaria and as a
financial manager in several other organizations. From 12.2023 until now he
has been in the position of "financial director” of "Fund manager of financial
instruments in Bulgaria” Ltd.

The doctoral student has completed the activities set out in the individual
plan and has been awarded with the right to defense.



2. General characteristics of the presented dissertation work

The dissertation work of Nikolay Yordanov is in volume of 232 pages, of
which 166 pages are text of the exhibition. 1 data table and 13 figures are
presented in the main text. There are five appendices to the exhibition. A total
of 169 sources are listed in the bibliography, the majority of which are in
English.

The work consists of an introduction, three chapters, a conclusion, five
appendices after the main text and a list of references.

The introduction justifies the relevance of the thesis by pointing out the
challenges that climate change poses for the agricultural sector, energy
consumption and production, insurance business, tourism, urban environment,
transport infrastructure, supply chains and health. At the macroeconomic level,
the cumulative effect of these effects threatens economic growth and price
stability. The fight against climate change implies securing the necessary
financing, where green bonds play a major role as a tool for raising funds for
environmental change. The object, the subject and the purpose of the research,
as well as the working hypotheses, are defined. Its scope and the countries
included in it are justified.

The first chapter presents the legal framework regulating the fight against
climate change and the history of financing the fight against climate change.
The main organizations that carry out this financing, as well as the funds and
channels through which it is carried out at the regional, national and
international level, are indicated. The essence of green bonds, their origin,
categories, functions and objectives is revealed. An important place in this
chapter is the paragraph on the frameworks and standards for green bonds, their
regulation and certification, because the pluralistic approach and the lack of
unification is one of the factors that slow down the development of the market.
A comparison is made between green bonds and traditional bond markets. The
advantages and disadvantages of green bonds compared to other financial
instruments are discussed. There is a contextual comparison of green bonds in
the use of environmental, social and governance (ESG) criteria in the decision-
making process of investors and companies.

In the second chapter the global green bond market is analyzed by
segmenting green bond issues by region, issuer type, currency, issue size, issuer
credit rating and maturity structure. Emphasis is placed on the green bond
market in Central and Eastern Europe and its specifics from the point of view of
the regulatory environment, the interest of institutional and small investors and
market parameters (e.g. limited liquidity). The potential channels of impact of
green bond investments on the economy at the macro level (through labor and
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capital markets) are indicated, as well as the transformation they can bring
about in the energy sector, transport infrastructure and the urban environment.
Based on this, political recommendations were also formed. CEE green bond
Issues by country and year are presented in detail.

Chapter Three sets out the methodology of the research and presents in
detail the sources of data (which are secondary in nature from official sources -
IMF, WB and UN). The main research method is the panel regression test, in
which the dependent variable is a selected indicator describing the economic
status of the CEE countries. Investment in green bonds is the dependent
variable. The following control variables are added: trade, human development
index, FDI, population, inflation, government spending, financial market
development, real exchange rate. The results of a non-lagged and lagged static
econometric model are reported. In both cases, the statistical significance of the
coefficient of green bonds in the current period on GDP depends on the
particular model specification. It is present when using individual fixed effects.
Under the same circumstances, a reverse statistically significant influence is
registered - from the level of GDP to the volumes of investments in green
bonds.

The conclusion summarizes what is presented in the three chapters and
makes overall conclusions from them, based on which recommendations are
formulated to the governments of the CEE countries regarding the
implementation of policies related to green bonds.

The topicality of the dissertation work is conditioned by objectively
ongoing global processes and by the ever-increasing attention to them in
societies. Climate change challenges existing local and global ecosystems as
well as social structures and economic units. Climate change is associated with
both immediate risks (e.g. extreme weather events) and long-term challenges
(e.g. energy transition) for economies worldwide. Green bonds are an
important tool for financing the transition to a low-carbon economy and
adaptation to climate change. Their emission has grown rapidly in recent years,
which raises the question of the macroeconomic consequences of their use and
the adequate balance between solving climate problems and achieving and
maintaining sustainable economic growth. In the context of the above, the
countries of Central and Eastern Europe (CEE) are of particular interest, since
the global aspects of the problem are refracted through the specifics of the
region - the relatively late start to a market economy, lower maturity of the
financial markets, lower incomes of the population compared to the countries of
Western Europe and a significant share of industries dependent on fossil fuels.

The goal of the dissertation is to analyze the macroeconomic
implications of green bond-financed investments in Central and Eastern Europe.
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It is supported by three tasks: systematization and analysis of the historical
development of the fight against climate change through the prism of green
bonds; to study the development of the green bond market in CEE; to analyze
the macroeconomic impact of these bonds and the investments financed through
them in the CEE economies.

The object of the study are the macroeconomic implications of
investments financed with green bonds in a group of CEE countries.

The subject is the impact of green bond-financed investments on key
macroeconomic indicators in a group of CEE countries.

The main thesis is that investments financed through green bonds have a
positive and statistically significant impact on real GDP growth in Central and
Eastern European countries, and this effect is more pronounced in the medium
term.

| believe that the topicality of the dissertation is indisputable, and its goal
iIs complemented with the formulated tasks, whose implementation facilitates
the goal’s achievement. The object and subject matter are adequate for the
purposes of the dissertation, and the main thesis is constructed in a way that, in
principle, allows it to be subjected to scrutiny and proved or disproved.

The literature used is also placed at the service of the objectives of the
dissertation and is in sufficient volume to prove the main thesis. Sources in
English predominate, which is understandable considering that there are fewer
publications in Bulgarian on the subject.

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

The dissertation student does not conclusively prove the thesis
formulated in the introduction. However, this is not a criticism of his work. The
researcher must be guided by the data and the appropriate methodology for their
analysis, not by the desire to prove a predetermined thesis at any cost. Because
the obtained results can become the basis for the implementation of policies that
affect a large number of people, it is important that the decisions that are made
are informed and not ideological. In this context, I take the nuanced approach to
the inferences drawn based on different model specifications as a demonstration
of research integrity rather than failure to achieve the goal. | believe that given
the scope of the data (13 countries and 8 years) and the chosen method of
econometric analysis, it is difficult to prove in an indisputable way a
statistically significant and positive impact of green bond investments on GDP,
iIf such an impact exists. The work has largely exhausted the explanatory
potential of panel least squares regression, accounting for the inclusion of a
lagged model, the use of fixed and random effects, the running of regression
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diagnostics, the application of clustered standard errors, and testing for the
presence of an inverse relationship between green bond investment and GDP.

In view of this, | believe that the set tasks have been fulfilled and the aim
of the dissertation work has been achieved.

4. Evaluation of scientific and scientific-applied contributions

The dissertation student indicates the following scientific and scientific-
applied contributions, brought out by him in the dissertation abstract:
1) Development of an empirical model to assess the macroeconomic
consequences of investments in green bonds:
2) Regression models were tested for data analysis;
3) Evaluation of the economic benefits of green bonds;
4) Expanding the theoretical framework for the macroeconomic effects of green
bonds in CEE;
In my opinion, the first contribution is adapting an econometric toolkit to assess
the macroeconomic consequences of green bond investments. In its general
form, the model is a least-squares panel regression analysis, and the particular
specifications used are rather its application to the needs of the analysis. The
second and third contributions are a natural continuation of this. The fourth
contribution in a concentrated form describes the importance of the dissertation
work. The contributions are adequate for a work of this kind and have the
necessary weight required of such a scientific publication. Their scientific-
applied nature can serve as a basis for information in the implementation of
policies in the field, and the dissertation student himself makes
recommendations in this direction in the text.

5. Evaluation of dissertation publications

For the award of the doctoral degree the dissertation student presents four
publications on the dissertation:
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
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University, pp. 150-160, Authors: Nikolay Yordanov; assoc. prof. Kamelia
Asenova

4) Analysis of the current state of the fight against climate change in Bulgaria,
Scientific works of UNSS, IC-UNSS; ISSN (online): 2534-8957; ISSN (print):
0861-9344; (in Bulgarian)

Two of them are independent and two - in co-authorship. Three are in English,
and one is in Bulgarian. Publications are in forums or platforms that are
sufficiently prestigious and provide the necessary dissemination of scientific
literature

6. Assessment for the dissertation abstract

Overall, the abstract correctly reflects the content and structure of the
dissertation work. The abstract matches the object, subject, thesis, and the goal
laid out in the dissertation. There is some discrepancy in terms of wording and
number of tasks. In the abstract they are one more. The fourth task stated in the
abstract (the transformation of scientific results into pragmatic policy proposals)
is not explicitly stated as such in the dissertation, although it is meaningfully
realized in it.

7. Critical notes, recommendations and questions

Critical notes are few and do not change the overall evaluation of the
dissertation work. In terms of structure and content 3.1. and 3.2. can be
combined, and the description of the variables in the regression equation can be
moved to 3.3. Also, at the beginning of 3.1. studies of the effect of green bonds
on economic growth in other regions are mentioned. The paper would have
benefited if the author had presented in more detail how these results were
arrived at, what the methodology of these studies is, how applicable their
econometric toolkit is to the context of green bonds in CEE, and if it is different
in the present paper, what necessitates these differences.

My recommendation is also in this direction. Future research on the
problem may go beyond least squares regression and apply, for example, GMM
regression. Further work could test for threshold effects—whether green bond
markets need to reach a certain size before they begin to have a significant
effect on GDP. Also of potential interest is the question of which sectors of the
economy are most positively affected by green bond financing.

My question to the dissertation is do the practices of "greenwashing" and
"window dressing" need regulatory measures or is the market able to deal with
them on its own?
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8. Conclusion

In view of the dissertation work reviewed by me and the other documents
presented, | support the awarding of the scientific and educational degree
“doctor” to Nikolay Yordanov Yordanov.

10 March 2025 Signature: ................c.eueens
Ruse, Bulgaria
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