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OcHosanue 3a TIpEACTaBsIHE HA CTAHOBUIIIETO: YYaCTHE B ChCTaBa Ha HAYYHOTO
Kypyu TI0 3allldTa Ha JUCEPTAMOHHUS TPyA CbhIlacHO 3amoBen Ne
448/19.02.2025 r. Ha 3aMeCTHHK-pEKTOpa IO HAay4YHOM3CIEI0BATEICKATA
nernoct Ha YHCC.

1. NUndopmanus 3a 1ucepTanTa

JlucepTaHThT ce € oOyyaBall MO JOKTOpCKa Iporpama KbM KaTeapa
,wAkoHomukc Ha YHCC no nmokropcko mporpama ,,Ilonutnuecka MKOHOMUKA
(MUKPOMKOHOMHMKA M MaKpOMKOHOMHKA)®“ chIJIacHO 3amoBe] Ha Pekrtopa Ha
YHCC Ne 848/31.03.2023 r. O0yueHHETO € OCBIIECTBEHO B 3a71049Ha (hopMa Ipe3
nepuoga ot 07.03. 2023 r. o 19.02.2025 r.

HuceprantsT € pomeH Ha 03.03.1987 r. xaro npe3 2010 r. nmpumobuBa
OakamaBbpcka creneH nmo MkoHommka, crienumandoct ,,Ounancu B YHCC, a
npe3 2011 r. mpuaoOuBa MarucTbpcka cTeneH o ,,duHancu* B busnec yunuiie
kbM YHuBepcuteta B JlappMm, BemuxoOputanus. Ilpes 2015 1. 3aBbpmiBa
Acouuaiys Ha TUIVIOMUPAHUTE EKCIIePT-CYETOBOAUTENMN BHB Benukoopuranusi.
OtToraBa € acolMUpaH 4YjeH Ha ChIaTa acolallusl.



JIOKTOpaHTHT MpHUTEKaBa U 00TaTO MPO(HECHOHATTHO PA3BUTHE B TOJIEMHU
MexXayHapoaHu kommanuu. Ot 2017 r. e 3aeman no3uUuy B OJUT OTAENa Ha
,» bpHCT U AAHr Ogut* OO/, bearapus. Ot 2017 r. go 2020 r. e ['pynoB 6uznec
KOHTpoJOD B ,,IIB3enm Codusa EAJL. Ot 2020 1. 1o 2023 r. € 3aemalt Ho3UIUUTE
NpOKYypUCT U MeHumxsp ,,OuHaHcu U KOHTpoJuHT B MJI ,EnekTpoHuK*
EOO/Jl, Bpaua u Koncynrant c¢unHancu u koutposunr B ,,MPO Hosa
Koncyntunar® EOOJl. Ot 2023 r. u noHacrosieMm € J(upekTop yrpaBieHUE
,PuHancu“ B ,,D0HJ MEHUKBP Ha (MHAHCOBHM MHCTPYMEHTH B bbiarapus‘
EAJI. Bnanee aHTJIMIICKM €3UMK HA BUCOKO PaBHUIIIE.

2. O01ma xapakTepuCTHKA HA MpeICTABEeHUs TUCEPTANMOHEH TPY/

JlucepTallMOHHUAT TPy € ¢ oOuy odeM oT 232 cTpaHulM, OT KOUTo 166
CTPaHULIA OCHOBEH TEKCT, CTPYKTYPUPaH B YBOJ, U3JIOKEHUE B TPU TIJIaBH U
3aKIFO4YCHUE. J[ONMBIHUTENHUAT TEKCT BKJIOYBA CIHUCBK C H3II0JI3BaHa
JuTepaTrypa, CHUCbK Ha (QuUrypure W YEeTHpU TaOIMYHU MPUIOKEHUA.
N3non3BanaTa mutepaTypa BKIOUYBA 169 n3TOUHMKA, OT KOUTO MET HA OBIATapCKu
1 164 Ha aHTUICKH €3HK.

AKTyaJIHOCTTA Ha IUCEPTALMOHHUS TPYJ € 3HAUMMa U MPOU3THYA OT TOBA,
Ye [MOCTUTaHETO Ha €KOJIOTUYHA YCTOMYMBOCT KaTO CHIEBPEMEHHO CE HAChpUYaBa
MKOHOMUYECKHUAT PacTeX MpeACTaBiisiBa cliokeH mnpobnem. Ilopaau koeto
BB3HHMKBA BbIIpoca: Morar jiu 3eJIeHUTe 00JIUTrallii €IHOBPEMEHHO Jla HachpyaT
YCTOMYMBOCTTA HAa OKOJHATa cpela W Ja JeWCTBaT KaTo KaTalu3aTtop 3a
MKOHOMHUYECKH pacTex B crpanute ot Llenrpanna u M3rouna EBpona (IIUE)?

OcHoBHaTa Te€3a Ha HAy4YHOTO M3CIEIBAHE €, Y€ WHBECTULMUTE,
(uHaHCHUpaHU Ype3 3eJIeHH OOJUTalMK, MOraT Jia MOBIUAST MOJOXHUTEIHO Ha
MKOHOMHMYECKHUTE pe3yarath B crpaHure ot LIME uype3 HacbpuaBane Ha
YCTOMUYMB PACTEXK, Ch3/IaBaHE HA Pa0OTHHU MECTa U CTPYKTYpHA NPOMSHA KbM
HHUCKOBBIVIEpOJHA MKOHOMHKA. [lo cwmecTso Tta3m Te€3a TBBPAM, 4Ye
HOpMaJM3upaHaTa CTOMHOCT Ha 3eieHuTe oonuramnuu (cnpsmo BBIT) kopenupa
IIOJIOKUTENTHO ¢ pacTeka Ha peanHus bBII, kato ta3u Bpb3ka craBa BCE MO-
U3pa3eHa B CPEIHOCPOUYEH IUIaH, KOraro €€ MAaTepUAIM3UpaAT IIOJI3UTE OT
€KOJIOTUYHO (PMHAHCHPAHU TTPOEKTH.

[enTa Ha nHCEPTALIMOHHUS TPY/ € Aa aHATU3HPA MAKPOUKOHOMHYECKUTE
MOCJICANIIA OT UHBECTUIIMHUTE, GPUHAHCUPAHU ChC 3€JICHU OOJIMTallii B CTPAaHUTE
ot LIUE.

3a TOoCTHraHe Ha OCHOBHA IIeJI, H3CJIEIBAHETO € HAaCOYEHO KbM
pPELIAaBAHETO HA CIETHUTE KOHKPETHHU U3CIEN0BATEICKH 3a1a4u:

1. la Obae cucTeMaTU3UPaHO U aHAJIM3UPAHO UCTOPUUYECKOTO PA3BUTHE U
TEKYIIOTO ChCTOSTHUE Ha OopOaTa ¢ KIMMATUYHUTE MPOMEHU TIPe3 MpU3Mara Ha
3eJIEHUTE O0JIUralui U (PUHAHCUPAHUTE Ype3 TAX MHBECTULIUU.



2. Jla OpaaT Mpoy4YeHH pacTeka U Pa3BUTHETO Ha Ma3apa Ha 3€JCHH
obnuranuu B peruona Ha [{UE.

3.la ce aHanu3upa MaKPOMKOHOMHYECKOTO  BB3JCHCTBHE Ha
WHBECTUIIMHUTE, ((MHAHCUPAHU Ype3 3eJICHU OOJIUTaIlii B T€3H UKOHOMUKHU.

OOexThT Ha wu3cJlelBaHE B JAMCEPTAMOHHUS TpPyJd Ca OCHOBHHU
MaKpOMKOHOMHYECKH MOCIEAUIN OT UHBECTUIIMUTE, (DUHAHCUPAHU ChC 3€JICHU
obnuranuu B rpyna crpanu ot LIUE, kato ce dokycupa Bbpxy hUHaHCUpPAHETO
Ha OopOaTa ¢ KITUMaTUYHUTE TPOMEHH, nHTerpanusita Ha ESG u ycroliuuBocTTa.

[IpenMeThT Ha U3CIIEIBAHE B IUCEPTALIMOHHUS TPY/ € Bb3IEHCTBUETO Ha
MHBECTHLIMHUTE, (PUHAHCUPAHH CbC 3€JIEHH OOJMraldd BbPXY KIHOYOBH
MAaKpOMKOHOMHUYECKH MOKa3aTeyu B rpymna ctpanu ot LIAE.

B nayuHoTO u3cnenBaHe ca (opMyJHMpaHU CIEIHUTE JBE PabOTHU
XUITOTE3H:

H1: WMuBectunuure, (UHAHCHpPAHU 4Ype3 3€JI€HW OOJIMTalMH, OKa3BaT
ITOJIOKUTEIIHO U CTATUCTUYECKU 3HAYMMO BIIMSIHUE BBPXY PacTeka Ha peasHUs
BBII B ctpanute ot LIME, kato To3u edekT ce mposiBsiBa MO-OTYETIUBO B
CPEAHOCPOYEH ILJIaH.

H2: Ctpanute ¢ no-Bucoko paBuuiie Ha bBII u no-pa3sutu punancosu
na3apy € Mo-BepOsITHO Ja €MUTHPAT MO-TOJIsIM 00eM 3eJIeHH OOJUraluu, ThH
KaTOo WKOHOMHUYECKHMAT Mam@ad H JbhiI00YMHATa HAa KalMUTAJIOBHUTE Ia3apu
yJIECHSIBAT BbBEXKAAHETO HA YCTOMUYMBO (DHAHCUPAHE.

3. OueHka Ha MOJyYeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

N3cienoBaTencKuaT NOoAX0 KbM U3CIEA0BATENICKAaTa LEN, TPUTE 3a4a4H,
(opMynupaHaTa JIOKTOpCKa T€3a M JBETe pabOTHM XMUIIOTE3W € OCHOBAH Ha
CHUCTEMAaTU3UPAHE U AHAIIM3UPAHE HA UCTOPUUYECKOTO PA3BUTHUE U CHCTOSHUETO
Ha OopOara ¢ KIMMaTUYHUTE MIPOMEHH IPE3 MpU3MaTa Ha 3€JICHUTE OOJUTaLNU
M (QUHAHCUpPAHUTE Ype3 TAX MHBECTULIMHM HA OCHOBAaTa Ha U3BbpUIECH
PETPOCIIEKTUBEH U CPAaBHUTEIIECH aHAIN3, [IPEACTaBEHU B IJIaBa IIbpBaA.

B rmaBa BTOpa ca ouepTaHM IJI00aJHUTE TEHIECHUUU B EMUTHPAHETO
3eJIeHU OOJMranuu, M3cielBaiKi Kak (aKkTOpu KaTo HapacTBAlLIM JINXBEHU
OPOLEHTH, HECTAOUITHOCT Ha BaJlyTaTa U MPOMEHSIIN CE PETYIaTOPHU PAMKH ca
MOBJIMSAJIM Ha 00EeMHTE Ha EMUTHPAHE B Pa3IMYHU pernoHu. Tyk ca aHanu3upanu
Y TEHJICHIIUUTE Bb3 OCHOBA HA BUJa HA EMUTEHTA, U3II0JI3BAHETO HA CPEACTBATA,
JCHOMUHAIMATA HAa BajyTaTa, o0emMa Ha 3€JeHUTEe OOJUraluu, KpPeAUTHUS
PEUTHHT U najexxHute npoduian. B pesynrar Ha npoydyBaHETO HA pErMOHA Ha
HUE ce ycraHoBsiBa, 4e MyOJIMYHUTE U KOPIIOPATUBHUTE EMUCUU CTUMYJIUPAT
Obp3a Ma3apHa €KCMaH3Us, HE3aBUCUMO OT MPENSATCTBHUS KaTo OrpaHuYeHa



Ma3apHa JIMKBUTHOCT, PETYJIATOPHU CJI0KHOCTH U HEAOCTATHYHO OOYICHHUETO Ha
WHBECTUTOPHUTE.

B rnaBa Tpera e nmpeAcTaBeHO eMIMPUYHOTO M3CJICIBAHE HA OCHOBAaTa Ha
M3rOTBEH MKOHOMETPUYEH aHajIu3 C HM3MOJI3BAHE Ha IMAaHEJIEH PErpecUOHEH
ananu3. KoHcTpyupanu ca Tpu aBTOPCKM MKOHOMETPUYHHM MOJENH, 32 Ja Ce
aHaJIM3UpaT KaKTO MPEKHUTE, Taka U 0OpaTHUTE MPUUMHHO-CIEACTBEHU BPBH3KU
MEXIAY EMUTUPAHETO Ha 3eJICHU OOJUTalui U 3HAYUMUTE MAaKPOUKOHOMUYECKU
nokasarenu. [IpeacraBeHUTe MOJAENM HM3MONA3BAaT HAOOp OT MAHEIHU JaHHH,
o6xsamma 13 nepxasu B LIUE 3a nepuoaa ot 2015 r. 1o 2022 1., 3a 1a ce OLECHT
pabOTHUTE XUTIOTE3H.

Ha ocHoBara Ha pe3yaTaTuTe OT HAYYHOTO M3CJeaABaHe ca (hopMyIupaHu
0000111eH S, U3BOJIM U KOHKPETHU MPENOPHKU OTHOCHO MAaKPOMKOHOMHUYECKUTE
epeKTH OT HHBECTHIMUTE B 3eleHH oOnuramuu B pernoHa Ha LHME. B
3aKJIFOUCHUETO ce 0000I1aBa, 4e 3eJeHUTe oOJMranuu ePeKTMBHO HAcouBaT
3HAQYUTEIHU PEeCcypcH, KpailHaTa HWM €(QEKTUBHOCT 3aBUCH OT CHJIHH
WHCTUTYLIMOHAJIHM  paMKH,  OJIarONMPUSATHU  TMOJUTUKH W CTAOWJIHHU
MaKpOMKOHOMUYECKH YCIOBUSI U HUMAT OTCPOUYEH CPEAHOCPOYEH €(eKT.
N3BBpIIEHOTO MKOHOMETPUYHO U3CIIEIBAHE TOTBBPKIABA MTOJIOKUTEIHA BPb3Ka
MEXIy EeMUTHPAHETO Ha 3eJIeHU oOJuraiu 1 pactexka Ha peannus bBII, koeto
IpeArnoJiara, Y€ MbJIHUTE MPEIMMCTBA HAa TE€3W WHBECTULIMM III€ CE€ IMOSBSIBAT
MOCTEIEHHO.

3ano3HaBaHETO MM C IJIOCTHUSL AMCEPTAIMOHEH TpyJ IIOKa3Ba, ue
MOCTUTHATUTE PE3YyITaTH ChOTBETCTBAT ¢ OpMYyIIHpaHATa U3CIIEA0BATENICKA e
U TpuTe 3amayd. Pe3ynaTaTure OT HAYYHOTO M3CJEIBAaHE JIOKa3BaT
M3cleioBaTelICKaTa Te3a W MOTBBPXKIAABAT JBETe pabOTHU XHUIOTE3U. Bcuuko
TOBAa 3a€JHO C TIOCTUTHATUTE TMOJOXHUTEIHU PE3YyIATaTH IO CHBKYIHOCT
o0yClaBsT UAJOCTHOTO MH OJOOpeHHe Ha Tpylda Karo MpUTEeKaBall
HEOOXOJIMMHUTE KauecTBa Ha JIMCEPTAIMOHHO M3CJEIABaHE 3a MOJIydaBaHE Ha
oOpa3zoBaTesHa U Hay4dHa CTeMeH ,,IOKTop . J{ucepTaiilmoHHOTO U3ciieIBaHe 1aBa
BB3MOXKHOCT 3a ObJenu pa3paboTku B o0jacTra Ha U3CIEIBAaHE Ha
TBJIITOCPOYHHUTE BB3ICUCTBUS HAa (PUHAHCHUPAHETO ChC 3€JICHU OOJIUTallud, BBPXY
IIPOU3BOJIUTEIIHOCTTA, 3a€TOCTTA U YCTOMYMBOCTTA HA €KOJIOTUYHU CMYIIEHUS.

4. OneHKa Ha HAYYHUTE U HAYYHO-TIPUJIOKHHM IPHUHOCH

[Tpuemam Taka GpopmyaupanuTe OT aBTOpa npuHocH. ChIKUTe MOraT Ja ce
KJIacuuIMpar B ABE TPyNU: MPUHOCH C HaydeH xapakrtep (mpuHocu 1,3 u 4) u
OPUHOC C HAyYHO-TIPWIOXKEH xapakrtep (mpuHoc 2). Beuukure Te oTpassBar
JNEUCTBUTEITHUTE PE3yATaTH, IOCTUTHATH B IPOLIeca HA HAYYHOTO U3CJIC/IBAHE.

OOmara Mu OlLEHKa €, Y€ MPEeJCTABEHUTE PE3yJTaTH OT HANpPaBEeHOTO
U3CJIEABAHE B AUCEpTAlMOHHUA Tpyld Ha Hukomaii ﬁopﬂaHOB Morar na ce



XﬂpaKTepH3HpaTKaTOO60HﬂﬂBaHeHaC%HKETByBaHHI3HaHHﬂIIHpHHO%BHHeHa
Hay4YHU ITOCTHUIKCHUA.

5. Ouenka Ha MyOJUKANMUTE 10 JUCEPTANMUATA

B nmoxymeHTamusaTa 1mo mpolieaypaTa ca MpeIcTaBeHH YETUPH HAyYHU
nyOJMKallUM B TIPECTHIKHU W3MaHusA. Tpu OT TAX ca Ha aHrjauicku. /[Be ca B
ChaBTOPCTBO, & B JIBE JOKTOPAHTHT € SIMHCTBEH aBTOp. EHA OT myOnuKauuTe
e B pedepupano B Scopus 1 WoS HaydHO clHcaHue B IbPBU KBAPTHI C BUCOK
UMITaK (HAKTOP, KBACTO TUCEPTAHTHT € YETBBPTU aBTOP.

Hayuynure myOnukanuu oTroBapsIT Ha U3UCKBAHUATA 3a NMPUI0O0MBaHE Ha
OHC ,,nokTop®, Kato Moka3BaT aKTMBHOCTTAa HAa aBTOpa 3a OMOBECTSIBAHE Ha
MOCTUTHATUTE PE3YJITATH B NUCEPTALMOHHUS TpYyA. [Ipunoxxenure myoaukamuu
KOPEKTHO OTpa3siBaT pe3yJTaTUTE OT HAYYHOTO U3CIIEABAHE.

6. Ouenka Ha aBTopedepara

ABTtopedepaTsT € B 06eM OoT 48 cTpaHUIIM KaTO JOCTOBEPHO € OTPA3CHO
ChABPKAHUETO HA JUCEPTALUOHHUS TPy, OCHOBHUTE PE3YyJTaTH U € CIeABaHa
CTpyKTypaTa Ha IUCEPTAlMOHHUS TPYA.

OOmata MU olleHKa 3a aBTopedepara €, 4e TOM IpelcTaBs KOPEKTHO,
IPELX3HO U B HE00X0IMMaTa II'bJIHOTA OCHOBHUTE MOMEHTH OT IUCEPTALIUOHHUS

TPpYyAd.

7. Kpurtu4Hu 0esie’KKH, NPenopbKU U BbIPOCH

Hsamam KpuTHUHH OENeKKH.

[To3BossiIBaM cu 1a IpenopbuyaM Ha JOKTOpaHTa Ja MPOABIIKN HAyUHUTE
CHU ThpCEHHUS B 00JIacTTa HAa ABJTOCPOUYHUTE €PEKTH OT (PMHAHCHUPAHETO ChC
3eJIEHU 00JIMraIuu.

ITo Bpeme Ha myOGimuuHarta 3ammra mar. Hukonaii MopnanoB na Beme
OTHOLIEHUE MO CJIEIHUSA BBIPOC, a UMEHHO: ,,JI0 KakBa CTENEH MOXe Ja ce
00OCHOBE, Y€ yBEJIMYaBaHETO Ha o0eMa Ha €MUTHUPAHUTE 3€JIEHU OOJIUTraIiu
BOJM 10 HapacTtBaHe Ha peanHute bBII na ctpanute ot LIUE?.

8. 3ak/rouyeHue

JIucepTalMOHHUAT TPYHA CbAbPKA HAYYHU W HAYYHO-IIPUIIOKHHU
pe3yaTaTy, KOUTO MPEACTABIIIBAT OPUTMHAJICH PUHOC B HAYKAaTa U OTrOBApsAT
Ha BCHYKHM W3MCKBAHMS Ha 3aKOHA 3a Pa3BUTHE HA aKaJEMUYHHS CHCTaB B
Peny6nuka bwarapus, [IpaBunnuka 3a npuiarane Ha 3PACPD u IIpaBunnuka 3a
OpraHu3alMsITa U TMPOBEKAAHETO HAa KOHKYPCH 3a MPUAOOMBAHE Ha Hay4Ha
CTETCH M 32 3aCMaHE Ha aKaJeMHYHH JUTBKHOCTHU B YHCC. ucepTailuOHHUSAT
TPyA NoKa3Ba, ye Mar. Hukonan HOp)IaHOB HOp)IaHOB MpPUTEXKABA 33 bIOOUECHH



TEOPETUYHU 3HaHUS U npodecuoHamHu ymeHuss 1o IIpodecronanHo
HanpasieHue 3.8. ,,JikoHOMuMKa®, Kato AEMOHCTpUpA KayecTBa U YMEHHUS 3a
CaMOCTOSATEITHO MPOBEXKIAHE HA HAYYHU U3CIICABAHUS.

[lopann TropensIOKEHOTO W HAa OCHOBAaHME Ha TMOCTUTHATUTE
MOJIOKUTEIIHU PE3YJITATU B IUCEPTAIMOHHUS TPY/I U B CHOTBETCTBUE C IPUETUTE
M3MCKBaHUS 3a MOJIy4aBaHe Ha oOpa3oBarejHaTa U Hay4yHa CTeNeH ,,JOKTOp®, ¢
I'bJIHA YBEPEHOCT MpEnopbhbyBaM Ha yBa)KaeMOTO HAay4yHO Xypu Ha Hukonait
HMopnanos MopnaHoB 1a Oble NpHChIeHa oOpa3oOBaTeNHA M HAyYHA CTENCH
,JOKTOp* B O0nacT Ha Buciie oopazoBanue 3. ColnanHu, CTOMAHCKU U MTPaBHU
Hayku; [Ipodecuonanno wampaienue 3.8. HMkonomuka; mno Hayuna

CHELUATHOCT ,JlonTnyecka MKOHOMUKA (MUKpPOMKOHOMHUKA u
MaKpOMKOHOMUKA).
09.03.2025 . Ioamuce: .....coovviviiiiiiiiin..

Codus (momr. mu Becenmun MuTteB)
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scientific jury for the dissertation defence according to Order No. 448 of 19"
February 2025 of the Vice-Rector for Research of UNWE.

1. Information for the doctoral candidate

The doctoral candidate studied under the doctoral program at the
Department of Economics of the UNWE in the scientific specialty “Political
Economy (Microeconomics and Macroeconomics)” according to the Order of the
Rector of the UNWE No. 848 of 31 March 2023. Training was carried out in a
part-time form during the period from 7" March 2023 to 19" February 2025.

The doctoral candidate was born on 3 March 1987 and in 2010, he took
a Bachelor’s degree in Economics, in the course of study in “Finance” at the
UNWE. In 2011, he took a Master’s degree in “Finance” at the Durham
University Business School, UK. He graduated from the Association of the



Certified Chartered Accountants (ACCA) in the UK in 2015. Since then, he has
been an associate member of this organisation.

The doctoral candidate also has extensive professional fulfilment in large
international companies. Since 2017, he has held positions in the audit
department of Ernst & Young Audit Ltd., Bulgaria From 2017 to 2020, he was
Group Business Controller at Puzzle Sofia JSCo. From 2020 to 2023, he held the
positions of Procurator and Manager of Finance and Controlling at MD
Electronic Ltd., Vratsa and Consultant of Finance and Controlling at MRO Nova
Consulting Ltd. Since 2023, he has been the Director of the Finance Department
at Fund Manager of Financial Instruments in Bulgaria JSCo. His level of English
is fluent.

2. General characteristics of the presented dissertation work

The dissertation has a total volume of 232 pages, of which 166 pages are
the main text, structured in an introduction, a three-chapter exposition, and a
conclusion. The additional text includes a list of literature, a list of figures and
four tabular appendices. The literature includes 169 sources, of which 5 are in
Bulgarian and 164 are in English.

The relevance of the dissertation work is significant and stems from the
fact that achieving environmental sustainability while promoting economic
growth is a complex problem. This raises the question: Can green bonds
simultaneously promote environmental sustainability and act as a catalyst for
economic growth in Central and Eastern European (CEE) countries?

The main thesis of the scientific study is that investments financed through
green bonds can positively affect economic performance in CEE countries by
promoting sustainable growth, job creation, and structural change towards a low-
carbon economy. Essentially, this thesis argues that the normalised value of green
bonds (relative to GDP) is positively correlated with real GDP growth, with this
relationship becoming increasingly pronounced in the medium term when the
benefits of environmentally financed projects materialise.

The objective of the dissertation is to analyse the macroeconomic
consequences of investments financed with green bonds in CEE countries.

To achieve the objective, the study aims at solving the following specific
research tasks:

1. To systematise and analyse the historical development and current state
of the fight against climate change through the prism of green bonds and the
investments financed through them.

2. To study the growth and development of the green bond market in the
CEE region.



3. To analyse the macroeconomic impact of investments financed through
green bonds in these economies.

The subject of research in the dissertation work is the main macroeconomic
consequences of investments financed with green bonds in a group of CEE
countries, focusing on financing the fight against climate change, ESG
integration, and sustainability.

The object of research in the dissertation work is the impact of investments
financed with green bonds on key macroeconomic indicators in a group of CEE
countries.

The scientific study formulates the following two working hypotheses:

H1: Investments financed through green bonds have a positive and
statistically significant impact on real GDP growth in CEE countries, with this
effect becoming more pronounced in the medium term.

H2: Countries with higher GDP levels and more developed financial
markets are more likely to issue a larger volume of green bonds, as economic
scale and the depth of capital markets facilitate the introduction of sustainable
finance.

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

The research approach to the research objective, the three tasks, the
formulated doctoral thesis, and the two working hypotheses is based on
systematising and analysing the historical development and state of the fight
against climate change through the prism of green bonds and the investments
financed through them, based on a retrospective and comparative analysis,
presented in Chapter One.

Chapter Two outlines global trends in green bond issuance, examining how
factors, such as rising interest rates, currency volatility, and changing regulatory
frameworks, have impacted issuance volumes in different regions. Trends are
also analysed here based on issuer type, use of funds, currency denomination,
green bond volume, credit rating, and maturity profiles.

The study of the CEE region found that public and corporate issuances are
driving rapid market expansion, despite obstacles, such as limited market
liquidity, regulatory complexities, and insufficient investor education.

Chapter Three presents the empirical research based on a prepared
econometric analysis using panel regression analysis. Three authors’ econometric
models are constructed to analyse both direct and reverse causal relationships
between green bond issuance and significant macroeconomic indicators. To
evaluate the working hypotheses, the presented models use a panel data set
covering 13 CEE countries for the period from 2015 to 2022.



Based on the results of the scientific research, generalisations, conclusions,
and specific recommendations are formulated regarding the macroeconomic
effects of investments in green bonds in the CEE region. The conclusion
summarises that green bonds effectively channel significant resources, that their
ultimate effectiveness depends on strong institutional frameworks, favourable
policies, and stable macroeconomic conditions, and that they have a deferred
medium-term effect. The econometric research conducted confirms that there is
a positive relationship between green bond issuance and real GDP growth,
suggesting that the full benefits of these investments will emerge gradually.

Having considered the entire dissertation work in detail, I can assert that
the achieved results correspond to the formulated research objective and the three
research tasks. The results of the scientific study prove the research thesis and
confirm the two working hypotheses. All this, along with the achieved positive
results, determine my overall approval of the work since it manifests all the
qualities of a dissertation research necessary for taking the educational and
scientific degree of “doctor”. The dissertation research provides an opportunity
for future developments in the field of studying the long-term impacts of green
bond financing on productivity, employment, and resilience to environmental
disruptions.

4. Evaluation of scientific and scientific-applied contributions

| accept the contributions formulated by the author therein. They can be
classified into two groups: scientific contributions (contributions 1, 3, and 4) and
scientific-applied contribution (contribution 2). They all reflect the actual results
achieved in the process of the scientific research.

My general assessment is that the presented results of the research carried
out in Nikolay Yordanov’s dissertation work can be characterised as enriching
the existing knowledge and application of scientific achievements.

5. Evaluation of dissertation publications

The documentation for the procedure includes four scientific publications
in prestigious journals. Three of them are in English. Two are co-authored, and
in two, the doctoral student is the sole author. One of the publications is in a
Scopus and WoS refereed scientific journal in in the first quartile with a high
impact factor, where the dissertation candidate is the fourth author.

The scientific publications meet the requirements for obtaining the
educational and scientific degree of “doctor” and manifest the author’s activity
in publicising the results achieved in the dissertation work. The attached
publications correctly reflect the results of the scientific research.
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6. Assessment of the abstract of the dissertation work

The abstract is 48 pages long and faithfully reflects the content of the
dissertation and the main results, and follows the structure of the dissertation.

My overall assessment of the abstract of the dissertation work is that it
presents the main points of the dissertation work correctly, precisely, and in the
necessary completeness.

7. Critical notes, recommendations, and questions

| do not have any critical notes.

| would like to recommend that the PhD candidate continue his research in
the field of long-term effects of green bond financing.

During the public defence, Nikolay Yordanov, M.Sc., should take a stand
on the following question: “To what an extent can it be justified that the increase
in the volume of green bonds issued leads to an increase in the real GDP of the
CEE countries?”

8. Conclusion

The dissertation work contains scientific and scientific-applied results,
which form an original contribution to science and meet all the requirements of
the Law on the Development of the Academic Staff in the Republic of Bulgaria,
of the Regulations for the Implementation of the Law on the Development of the
Academic Staff in the Republic of Bulgaria, and of the the Regulations for the
Organisation and Conduct of Competitions for the Acquisition of a Scientific
Degree and for the Occupancy of Academic Positions at the UNWE. The
dissertation work shows that Nikolay Yordanov Yordanov, M.Sc., has profound
theoretical knowledge and professional skills in Scientific Specialty 3.8.
Economics and demonstrates qualities and skills for performing independent
research.

All the above considered, and based on the positive results achieved in the
dissertation work, and in accordance with the accepted requirements for taking
the educational and scientific degree of “doctor”, I recommend with full
confidence to the respected scientific jury that Nikolay Yordanov Yordanov be
awarded the educational and scientific degree of “doctor” in the Field of higher
education 3. Social, Economic, and Legal Sciences; Professional Field 3.8.
Economics; Scientific Specialty: Political Economy (Microeconomics and
Macroeconomics).

ot March 2025 Signature:
Sofia (Assoc. Prof. Veselin Mitev, DSc.)
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