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OTHOCHO: JqUCEPTALMOHEH TPy 3a MPUCHKAaHe Ha oOpa3oBaTelHAa M Hay4yHa
CTEIEH ,, A0KTOP* 1o Hayuna cneyuannocm B YHCC.

ABTOp Ha JucepTaluonnus Tpya: Huxonaii Hopoanoe Hopoanoe

Tema Ha  gucepraumonnus  tpya:  ,, MAKPOUKOHOMHUYECKUTE
HOCJIEJUIN OT UHBECTHLUATE B 3EJIEHU OBJIUTALIUN
B IEHTPAJIHA H H3TOYHA EBPOIIA: AHAJIM3 HA
OUHAHCHPAHETO HA bBOPEATA C KIIHMATHYHHUTE
ITPOMEHU, UHTET'PAILJUATA HA ESG 1 YCTOHUYHUBOCTTA “

Ocnoeanue 3a TIpeJICTaBsHE HA CTAHOBHIIETO: yYaCTHE B ChCTaBa HA HAYYHOTO
KYPH 110 3aIlIMTa Ha JUCEPTALMOHHMS TPy chriacHo 3amoBea Ne448/19.02.2025
Ha Pextopa na YHCC.

1. Undopmanus 3a qucepTanTa

HucepranTbT ce € oOyyaBajn MO JOKTOpCKa IMporpamMa KbM Kartenpa
Nxonomukc/ON®D na YHCC no HayuHa cnieruaiaHocT [lomuTtnyecka HKOHOMUS
(MuxkporkoHomrka & MakpoMKOHOMHMKA) ChIilacHO 3amnoBen Ha Pekropa Ha
YHCC No848/31.03.2023 r. OGy4eHHUEeTOo € OCHIIECTBEHO B 33/104Ha popma npe3
nepuona 07.03.2023 r. 5o 07.03.2025 r.

Buozpaghuuna cnpaska

[Ipes 2006 r. Hukomaii MopnaHoB 3aBbpuiBa AHIIHiICKA €3MKOBa
rumHasus ,,l'eo Munes®, rp. byprac. [Ipe3 2010 r. 3aBbpmBa 6akazaBbpCcKa
crenieH crennanHoct @unancu B YHCC, a npe3 2012 r. — maructparypa 1o
cnermandHoct ¢urancu B Durham University Business School, JbpbMm,
BenmukoOputanusi. B mepuoma 2011-2015 1. momywaBa mpodecronanna
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KBATH(UKAIKS KATO TUIJIOMHPAH €KCIEPT-CUETOBOAMUTEN B AcoIMarusira Ha
nuruioMupanute excriepr-cueropoautenu (ACCA), BenukoOpuranus.

OT npodecoHaTHHUAT ONMUT HAa JOKTOPAHTA CE€ yCTaHOBSBA, Y€ TPYJOBaTa
My nerHocT 3anouBa npe3 2011 r. u uma 0orat NpakTUYECKHU OIUT KAaTO EKCHEPT,
KOHCYJITAaHT U PHKOBOJAUTEN HAa (GUPMEHO U MHCTUTYIHMOHAIHO paBHuIIE. OT
deBpyapu 2020 r. 3aeMa no3unuaTa MeHuxbp OUHAHCH U KOHTPOJIMHT, KaKTO
u [Ipokypuct B MexxayHapoiHa ayToMOTHB Koprnopauus. OT nekemBpu 2023 r.
no cera ¢ ®uuancoB Jupektop BbB “@oHa MeHukbp Ha DOUHAHCOBU
UHCTpyMEHTHU B bbarapus EA/I.

2. O0ma xapaKkTepucTHKA HA MPeICTABEHNUs IMCePTALMOHEH TPY/

TpynsT € B 00eM oT 232 (1BecTa TPUIECET U JIBE) CTPAHULIM, OT KOUTO 166
(cTOo mectaecer W WIIECT) CTPAHULM OCHOBEH TEKCT. ChCTOM €€ OT YBOJ,
W3JI0KeHue B 3 (TpHW) IUIaBH, 3aKitO4YeHue, 5 (MeT) MPUIIOKEHUs, CIHUCHK Ha
M3MoJI3BaHaTa Juteparypa u 13 (TpunHanecet) purypu B OCHOBHUSL TEKCT U 77
(cemempuecer u ceneM) TabIuUM B MpUJIOKeHUATA. M3non3BaHara auTeparypa
chabpxka 169 (cTo mectaeceT W ACBET) 3arjiaBus Ha OBJITapCKU U aHTIUHCKH
€3UK, B T.4. KHUTH, MOHOTpaduu, CTaTUU B HAYYHU M MEPUOIAUYHU W3IaHMUS,
HOPMATUBHM M CTAaTUCTUYECKH W3TOYHUIM, JOKIAOM MW aHaJu3h Ha
MEXIyHApOJHH OpPraHu3alliHd, KAKTO W CTaTUU B MEXAYHAPOIHU MEOUNHU
U3/IaHMUS.

N3cnenBanero B OUCEPTALMOHHUS TPYA € HABPEMEHHO M aKTYaJHO
MOpajd CEPUO3HOCTTAa HA TNOCIECAUIUTE OT HM3MEHEHMETO Ha KiuMmara H
HapacTBaIIOTO 3HaUYCHHUE Ha choOpaxeHusta Ha ESG B rnodanuute punancu. B
IUCEPTALIMOHHUS TPYJ C€ pas3riexaa Bpb3KaTa MEXIy CMEKYaBAHETO Ha
MOCJEINLINUTE OT HM3MEHEHHETO Ha KIMMaTa, YCTOMYMBOTO HMKOHOMHUYECKO
pa3BUTHE U UHOBAIMUTEe Ha (QuHaHCOBUS Tmazap. Toil ce 3aHMMaBa C
M3KJIIOYUTENIHO BA&XKHO TMPOYYBAHE: MOraT JM  3€JIeHUTe O0OJMranuu
€HOBPEMEHHO Jla HachpyaT YCTOWYMBOCTTA HA OKOJIHATa Cpella U J1a AeHCTBaT
KaTO KaTaJau3aTop 3a UKOHOMUYECKH pacTex B [{entpanna u M3touna EBpona?

HucepranTbT KOpeKTHO € nedunupan oOekTa U TpeaMeTra Ha
uszcnensanero. IIpemnokeHara Te3a 3a IOJOXKWATEIHA KOpPEJaUus MEXIy
HOpMAaJIM3UpPaHATa CTOMHOCT Ha 3CJICHUTE OOJIUTAIlMU C PAacTekKa HA PEATTHUS
BBII e ybenutenna u qokazaHa MOCPEACTBOM TPH aBTOPCKH MKOHOMETPUYHU
MOJEIIH.

HamnpaBeHusIT KpUTHUEH aHAJIW3 HA HIMPOK KPBI' OT HAy4yHa JIUTEpaTypa €
NO3BOJIMJI  HA JIOKTOpaHTa Jla JOCTUTHE JO W3BOJMU, I03BOJIABAILU
NOTBBPKJIECHUETO HA JeDUHUPAHUTE PAOOTHU XUITOTE3HU.
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3. OueHka Ha MOJy4YeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

AHaIM3UpaiKu TUCEPTALIMOHHUA TPYJX CE YCTAHOBSBA, Y€ JTOKTOPAHTHT
Hukomnaii MlopaaHOB € M3IBIHMI TIOCTABEHUTE CH IeMd. MeTonoNnornaTa Ha
W3CJIEABAHETO CBOTBETCTBA HAIBIIHO HA TE3W LENH, Karo IPOBEICHUST
KOJIMYECTBEH M KA4eCTBEH aHAIM3 € Pa3sKpWl KOMIUIEKCHUTE M JHHAMUYHHU
B3aMMO3aBUCHUMOCTU. ToBa € IMO3BOJIMIIO KaKTO M3BEKJIAHETO HA TEOPETUYHHU
U3BOJAM C ABTOPCKHM XapakTep, Taka U (OPMYJIHPAHETO Ha MPAKTUYECKU
OpWIOKUMU pemeHus. lIpencraBeHa € onieHKa 3a CTENEHTa Ha U3IIBIHEHUE Ha
3QJI0KCHUTE 3aJ]a4M ¥ IOCTUTAHETO Ha OCHOBHATA 11€J1 HA TUCEPTALUOHHMS TPYA.

4. OueHka HA HAYYHUTE U HAYYHO-TIPUJIOKHU TPUHOCH

B pesyntar Ha cBOETO H3ClEBaHE, TUCEPTAHTHT € M3BEJ CJICTHUTE
YETUPU IPUHOCA:

1. PazpaboTBane Ha EMIUPUYEH MOJ€eNn 3a OIlCHKa Ha

MaKpPOUKOHOMHUYECKHUTE IIOCIEJCTBHS OT HWHBECTHIIMUTE B 3€JICHU
00IMTanyu;

2. TecTBaHM ca perpeCHOHHU MOJICTU 3a aHAJIN3 Ha JTaHHM,

3. OreHKa HA HKOHOMHUYECKHUTE MOJI3H OT 3€JICHUTE OOIUT Ay

4. PasmpsiBaHe Ha TEOpPETUYHATA pPaMKa 32 MAKPOMKOHOMHYECKUTE
edextu Ha 3eneHute obsuranuu B [{UE.*

Cnonensam, 4e NpeacTaBeHUTE MPUHOCH Ca HABJIHO BaJUHU, OTPA3sBAT
BHCOKOTO Ka4yeCTBO Ha M3BBHPIICHATA U3CIE0BaTeNICKa padoTa U ca HaIThIHO
JOCTaThYHM KaTO JOKAa3aTEJICTBO 3a HW3CJIEAOBATEICKUTE KadyecTBa Ha
JOKTOPaHTA.

5. OneHka Ha mMyOJMKANMHUTE N0 AUCEPTANUATA

[IpunoxeHu ca cieIHUTE YETUPHU MyOTUKALIIN:

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;
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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. Ananm3 Ha TCKYIIOTO CBCTOAHHUC HaA 60p6aTa C HU3MCHECHHCTO Ha
knuMara B bearapus, Hayunu tpynose na YHCC, UK-YHCC; ISSN (online):
2534-8957; ISSN (print): 0861-9344.

I[OKTOpaHT’bT ¢ ICMOHCTPpHpPpATI H3CJICHOBATCIICKM KadCCTB4, CJICH KaTO
HErOBH pa3pabOTKU ca OICHEHH Y HAaC U B Uy KOHWHA.

6. Ouenka Ha aBTopedepara

ABTopedepaThT, NpEICTABeH OT JokTopaHTa Hukomaii Mopnanos
HopnaHoB, CHOTBETCTBA HA OCHOBHATA paboTa M NPEICTABs B CHHTE3HPAH BHJ
u3cieaBaHute mpobisemu. Toll oTpas3siBa M3IIO W B JOCTaThbu€H 00eM
OCHOBHHTE M Hal-ChILIECTBEHU UEH, U3BOJHU, TPUHOCH U aBTOPCKU KOHLIECTILIUH
B JMCEpTalUOHHUA TpyA. ToBa mimocTpupa U (aKTUYECKH U3SICHSIBA OLIE I10-
KaTerOpu4yHO U YOEIUTEJIHO MHOTO OT HPEICTaBEHUTE, HO O0O00OIIEHH,
UHTEPIPETAlN, W3BOAM M M3BOAM 3a PE3YNTATUTE OT M3CieABaHETo. Tosa
OCUTYpsiBa Ha 3aMHTEPECOBAHUTE MO-0bP30 3a1103HABAHE C OCHOBHUTE MOMEHTHU
Y TIOCTHKEHHUS B IUCEPTALUATA.

7. KputuyHu 0eJie:KKH, NPEeNOPbKU U BbIPOCH

Kato Bcsiko mo-cepro3HO Hay4dyHO MPOU3BEICHHWE, HEChbMHEHO, a € U
JOMyCTUMO, B TIpeACTaBeHaTa pa3paboTka Ja ca Haluie OIpeeieH!
HETOYHOCTH, MPOMYCKU U HESICHO U3pa3eHu MUciu (uaeu). Ciie1oBaTeIHO B TOBA
OTHOIIIEHUE BUHATU MOTaT Ja ObJaT HalpaBEeHU HAKOM 3a0€JICKKH U TPENOPHKHU.

B aucepranmonHusa TpyJ He YCTAHOBUX HAJIUYHETO HA ChIIECTBEHU
NPONYCKH, HETOYHOCTH WJIHM TNPOTHBOPEYMsi, KOUTO Jla OMAaJoBa)kaBaT
JIOCTOMHCTBATA HA JUCEPTAIMOHHUSA TPYJ. Moke OM HSIKOM OT MPEICTABCHUTE
MIOCTAHOBKHU IO H3CJIe/IBaHATa MpOoOJIeMaTHKa HE ChBHAAAT C OOIIONPUETUTE
TPaJAUIIMOHHU CXBAaIllaHUS U TEOPETHYHU TMOCTYJATH W 3aTOBAa MoraT aa ObaaT
OTUETEHW KaTO W3BECTHUW OTKJIOHEHHS WIM HETOYHOCTH. ToBa obOade ca
MEPCOHAJIHU TPAKTOBKH M MHTEPIPETALIMU HA JOKTOPAHTA U CMSATaM, Y€ T€ MOTaT
Ja ObIAT YCIEIIHO 3alllUTEHU OT HETO.
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8. 3akuarouenue

Ha ocHoOBaHus Ha 3amo3HaBaHETO MU C JUCEPTALMOHHUS TPY/I,
myOJUKAIMY ¥ Hay4dHa JEWHOCT M3pa3siBaM IMOJKpernara CH 3a MPUCHKIaHE Ha
oOpa3zoBaTenHaTa U Hay4YHa CTeNeH ,,JokTop” Ha Hukomnai I7IOpz[aHOB ﬁopnaHOB.

[ToTBBpIKIaBaM, Y€ MPOIETYPHUTE BBIIPOCH Ca CIIa3€HU KOPEKTHO.

[lsutocTHaTa MU oIleHKa Ha TpyJa, Oa3upaHa Ha HEroBaTa aKTyaJIHOCT,
CTPYKTYypa, ChAbpP)KaHHE W TEOPETUYHU OOOOIICHHUS, MU JaBa OCHOBaHHUE Ja
npuema, 4e B Hero ce cpiabpxkar npeasujenute B 3PACPH u IINI3PACPH
HAYYHO-TIPUJIOKHU PE3YJITaTH, KOUTO MPEACTaBIsIBaT MPUHOC B Haykara. ToBa
ca U ChOOpakKeHUSATA MM Ja TIperopbyaM Ha YBaXKA€MHUTE WICHOBE HA HAYYHOTO
KYpHU J1a B3eMaT pellIeHNe 3a MpUChxKaaHe Ha Hukonaii I7IOpz[aH0B ﬁopnaHOB Ha
oOpa3zoBaTeaHaTa U Hay4YHa CTEIEH ,,JOKTOp .

Hara: 10 mapt 2025 1. B (0010007 (O

rp. CBuIIOB nou. 1-p Mapun MapuHoB
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STATEMENT

From: Assoc. Prof. Dr. Marin Marinov,
Academy of Economics "'D. A. Tsenov"', Svishtov
Field of study: 3.8 Economics
Scientific major: Finance, Money Circulation, Credit and Insurance

Concerning: Dissertation for awarding an educational and scientific degree
""Doctor’" along Scientific specialty at the UNWE.

Author of the dissertation: Nikolay Yordanov Yordanov

Topic of the dissertation: "MACROECONOMIC IMPLICATIONS OF GREEN
BOND INVESTMENTS IN CENTRAL AND EASTERN EUROPE:
AN ANALYSIS OF CLIMATE FINANCE, ESG INTEGRATION AND
SUSTAINABILITY"

Grounds for submission of the statement: 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.

1. Information about the dissertation

The PhD student has attended a PhD programme at the Department of
Economics of the UNWE in the scientific specialty Political Economy
(Microeconomics & Macroeconomics) according to Order of the Rector of
UNWE No0848/31.03.2023.

Biographical reference

In 2006 Nikolay Yordanov graduated from the English Language High
School "Geo Milev", Bourgas. In 2010 he graduated with a Bachelor's degree in
Finance from the University of National and World Economy, and in 2012 he
received a Master's degree in Finance from Durham University Business School,
Durham, UK. In the period 2011-2015 he received a professional qualification as
a Certified Public Accountant at the Association of Certified Chartered
Accountants (ACCA), UK.

From the professional experience of the PhD student, it is evident that his
work began in 2011 and he has extensive practical experience as an expert,
consultant and manager at company and institutional level. Since February 2020,
he held the position of Finance and Controlling Manager, as well as Procurator
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In an international automotive corporation. From December 2023 until now, he
has been Financial Director at Fund Manager of Financial Instruments in
Bulgaria EAD.

2. General characteristics of the presented dissertation

The work is 232 (two hundred and thirty-two) pages, of which 166 (one
hundred and sixty-six) pages are main text. It consists of an introduction, an
exposition in 3 (three) chapters, a conclusion, 5 (five) appendices, a list of
references and 13 (thirteen) figures in the main text and 77 (seventy-seven) tables
in the appendices. The literature used contains 169 (one hundred and sixty-nine)
titles in Bulgarian and English, 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 research in the dissertation is timely and relevant due to the
seriousness of the effects of climate change and the growing importance of ESG
considerations in global finance. The dissertation examines the relationship
between climate change mitigation, sustainable economic development and
financial market innovation. It deals with a crucial study: can green bonds both
promote environmental sustainability and act as a catalyst for economic growth
in Central and Eastern Europe?

The dissertation has correctly defined the object and subject of the
research. The proposed thesis of a positive correlation between the normalized
value of green bonds and real GDP growth is convincing and proven by three
author's econometric models.

The critical analysis of a wide range of scientific literature has allowed the
PhD student to reach conclusions that allow the confirmation of the defined
working hypotheses.

3. Evaluation of the obtained scientific and applied scientific results

Analyzing the dissertation, it was found that the PhD student Nikolay
Yordanov had fulfilled his goals. The methodology of the study fully corresponds
to these goals, and the quantitative and qualitative analysis has revealed the
complex and dynamic interdependencies. This has allowed both the derivation of
theoretical conclusions of an author's nature and the formulation of practically
applicable solutions. An assessment of the degree of fulfillment of the set tasks
and the achievement of the main goal of the dissertation is presented.
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4. Evaluation of scientific and applied scientific contributions

As a result of his research, the PhD student has made the following four
contributions:

1. Development of an empirical model for assessing the macroeconomic

consequences of investments in green bonds;

2. Regression models for data analysis have been tested;

3. Assessing the economic benefits of green bonds

4. Expanding the theoretical framework for the macroeconomic effects of
green bonds in CEE."

| agree that the contributions presented are fully valid, reflect the high
quality of the research work carried out and are quite sufficient as proof of the
research qualities of the PhD student.

5. 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/}.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. Analysis of the current state of the fight against climate change in
Bulgaria, Scientific Works of the UNWE, IC-UNWE; ISSN (online): 2534-8957;
ISSN (print): 0861-9344.

The PhD student has demonstrated research qualities as his workings have
been evaluated in Bulgaria and abroad.

6. Evaluation of the abstract

The abstract presented by the PhD student Nikolay Yordanov corresponds
to the main work and presents in a synthesized form the studied problems. It fully
and in sufficient volume reflects the main and most essential ideas, conclusions,
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contribution points and author's concepts in the dissertation. This illustrates and
factually clarifies even more categorically and convincingly many of the
presented, but summarized, interpretations, conclusions and conclusions about
the results of the research. This provides those interested with a faster
acquaintance with the main points and achievements in the dissertation.

7. Critical notes, recommendations and questions

Like many other serious scientific workings, undoubtedly, and it is
permissible, that the presented work contains certain inaccuracies, omissions and
vaguely expressed thoughts (ideas). Therefore, some observations and
recommendations can always be made in this regard.

In the dissertation | did not find the presence of any significant
omissions, inaccuracies or contradictions that would belittle the merits of the
dissertation. Perhaps some of the presented statements on the studied issues do
not coincide with the generally accepted traditional conceptions and theoretical
postulates and therefore can be reported as certain deviations or inaccuracies.
However, these are personal interpretations and interpretations of the PhD
student and | think that that they can be successfully protected from it.

8. Conclusion

On the basis of my understanding of the dissertation, publications and
scientific activities, | express my support for awarding the educational and
scientific degree of "Doctor" to Nikolay Yordanov Yordanov.

| confirm that the procedural issues have been complied with correctly.

My overall assessment of the work, based on its relevance, structure,
content and theoretical generalizations, gives me reason to assume that it contains
the scientific and applied results provided for in the Law on Scientific and
Applied Scientific and Applied Results, which constitute a contribution to
science. These are my considerations to recommend to the esteemed members of
the scientific jury to make a decision on awarding Nikolay Yordanov Yordanov
the educational and scientific degree of "Doctor".

Date: March 10%, 2025 Signature:......cccccceervvevevenen.

Svishtov Assoc. Prof. Dr. Marin Marinov



