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OcHosanue 3a TIpeICTaBIHE Ha CTAHOBUIIETO: yYacTHE B ChCTaBa HA HAYYHOTO
Kypu TO 3allluTa Ha JUCEPTAIlMOHHUS TpyJ ChriacHo 3amoBen No
448/19.02.2025 r. Ha 3aM.-peKTopa 10 HayYHOM3CJIeOBaTelICKaTa JCHHOCT Ha
YHCC.

1. Nudopmauus 3a 1ucepTranTa

JluceptanTbT ce € oOydaBal IO JOKTOpCKa MporpaMa KbM KaTeapa
,2AkoHnomukc®, O6monkoHomuuecku ¢akyiarer Ha YHCC, no HayuyHa
CIEIUATHOCT ,JlomaTnyaecka UKOHOMMUS (MUKPOMKOHOMHMKA u
MaKpOMKOHOMUKA)®“ cbriiacHo 3amoBen Ha Pekropa nHa VYHCC Ne
848/31.03.2023 r. OOyd4eHHETO € OCBIIECTBEHO B 3aJ04Ha (opma,
cyocuaupaHo oT abpkaBara, rpe3 nepuoja 07.03.2023 r. — 18.02.2025 r.

2. O01ma xapaKkTepucTHKA HA NpecTaABeHHUs TUCePTAIINOHEH TPY/
JlucepTalluOHHUAT TPyA € B 00eM OT 232 CTpaHWIM, KaTo BKJIIOYBA
yBOJ, TPU TIJIaBU, 3aKJIOYEHHE, H3IO0JI3BaHA JMUTEparypa U TPUIOKEHHUS.



OcHoBHHAT TeKCcT ¢ B obem oT 161 crpanunm. CrpaBkaTa ¢ HM3MOJI3BaHATa
aurepatypa cbabpxka 169 u3TOYHMKA, Karo CBHJETENCTBA 3a BHCOKA
nH(pOopMalMOHHa 00€3MeYeHOCT Ha pa3paboTKaTa.

B nmuceprannoHHMs TPy € pasriie/laH MHTEPECEH, 3HAUUM U aKTyaJleH
npo0JsieM, OTHAcsIl C€ A0 MHBECTULMUTE B 3€JIEHM OOJUIrallMd U TEXHUTE
MaKpouKoHOMHUYecku nocienuiu. [Ilupokarta o6XBaTHOCT Ha mpoOiemMaTHKaTa
HEChbMHEHO NPEJICTaB/IsIBA CEPUO3HO HAy4YHO NPEIU3BUKATEIICTBO U Cbh3/aBa
BBH3MOKHOCTH 3a OBbJICIIN U3CIIEABAHMS Ha aBTOpa B Ta3u 00JIacT.

B yBoJza € nmpencraBeHa akTyaJaHOCTTa Ha TEMAaTHUKaTa U ca Ae(pUHUpPAHU
O00EKTHT W TNPEAMETHT Ha U3CJIEIBAHETO, LENTa M 3aJayuTe, KAaKTO U
M3CTICIOBATEIICKUTE XUMOTe3W. B mhpBara TiiaBa € M3BBPIIEH TMperiie] Ha
OCHOBHUTE HOPMAaTHBHHM pa3NopenOM M HHCTUTYLIMH, CBBbp3aHH ¢ OopOara
Cpelly KIUMAaTHYHUTE MPOMEHH, KAaKTO M Ha CBHIIHOCTTa M KIIOYOBHTE
XapaKTepUCTUKU Ha 3eJeHuTe obiuranuu. BbB BTOpa I1aBa akKIEHTBHT €
MOCTaBeH BBPXY Ia3apa Ha 3€lIeHW OOJWranuu, Kato ca aHaJlIu3hpaHu
TEHJCHIIMUTE Ha TO3U Ma3ap B CBETOBEH IUIaH, KAKTO U B U3CJEABAHATA Ipyna
abpkaBu  or  llentpamma w M3rouna Espoma. Tpera r1maBa BKiIOYBa
MKOHOMETPUYHHMS aHAJIN3, KATO B HAYaJIOTO €A NPEJACTAaBEHU IOKA3aTEIUTE U
KOHCTPYUPAHUTE HWKOHOMETPHUYHU MOJIEIH, CJIeJ] KOETO ca W3JIOKEHU U
UHTEPIIPETUPAHU MOTyUYEHUTE UKOHOMETPUYHHU pe3yaTaT. B 3akimoueHueTo ca
CUCTEMAaTU3UPaHU OCHOBHUTE H3BOJAM OT M3CIECABAHETO U Ca OYepTaHU
BBH3MOKHHU HACOKHU 3a ObJICIIHN U3CIeABAHUS TI0 IpOoOIeMaTHKara.

3. OneHKa Ha MOJIyYeHUTe HAYYHU M HAYYHO-TIPUJIOKHH Pe3yJaTaTH

B nuceprauroHHus Tpy1 ca CUCTEMATU3UPAHU U aHAIM3UPAHU PA3JIUYHU
WHCTUTYIIMOHAJIHA acTleKTU Ha Oopbara ¢ KIMMATUYHUTE MPOMEHH, KaKTO U
poJIATa ¥ 3HAUEHWETO Ha 3€JICHUTE OOJMraluu B TO3U KOHTEKCT. HampaseH e
JICCKPUINITUBEH AHAJIN3 Ha OIPEJCICHH W3MEPEHHUS HA E€MHUCUUTE Ha 3€JICHU
oOJiMrai mpe3 M3CIeIBaHUS BPEMEBHU MEPHOJI, OTHACSIIM CE€ JI0 TUI Ha
€MUTEHTa, BaJlyTa Ha €MHUCHATA, 00eM Ha eMHCHsITa, KPEIUTeH PEUTHHT Ha
€MHUTEHTAa, MAaTYpUTETHA CTPYKTypa W JAp. B pesynrar Ha ToBa ca M3BEIECHU
KOHKPETHH TEHJEHIIMM W ca WICHTU(PUIUPAHU CHeHUPUIH OCOOCHOCTH.
KoncTtpynpanu ca  MKOHOMETpPMYHM  MOJENM 33  M3CIIEABAaHE  Ha
MaKpOUMKOHOMHUYECKaTa 0OBBP3aHOCT HA 3eJeHuTe oOnuranuu. B3 ocHOBa Ha
IIOJIyYEHUTE UKOHOMETPUYHM OLICHKH € HAalIPABEH U3BOJBT, Y€ UHBECTUIMUTE B
3€eJIeHH OOJIUTalMi MMAaT TOJIOKUTEIIHO U CTATUCTUYECKH 3HAYUMO BIIMSHHE
BbpXy Temma Ha npupact Ha bBII. Hapexn ¢ toBa ce koHcrarupa, ye mo-
BUCOKMAT PEAJIEH TEMI HAa HMKOHOMMYECKM PACTEX KOpEeCHmoHAupa C MO-
MalabHO EMUTHUPAHE Ha 3€JICHU OOJIUTaIiu.



4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHHU IPUHOCH

B aBTOpedepara aucepranThT € GpopMyaupa 4eTupu npuHoca. [IspBure
TPU OT TAX Morar Jga ObgaT OOeIWHEHW, ThH KaTo T€ C€ OTHaciT [0
pa3paboTBaHETO HA MKOHOMETPUYHU MOJEIM M TAXHOTO EMIIUPUYHO
EKCIUIMIIMpaHe 3a WU3CJeJBaHaTa B JUCEPTAIMOHHMS TPYJ Tpyla Ibp>KaBU OT
HUE. Pa3sgcHeHueTo, KOETO NUCEPTAHTHT NPaBU OTHOCHO CHIIHOCTTa Ha
YETBBPTUSA TPUHOC, TO-CKOPO HacouyBa KbM TOBA, Y€ CTaBa BBIPOC 3a
MPEANOCTABKA 33 PEAIM3UPAHETO HA IOCOUYCHUTE OT HETO ITbPBU TPU NPUHOCA U
10 CBOSITA CHIIHOCT HEPA3PUBHO CE€ BILUIUTA B TIXHOTO ChIbpPKAHUE.

5. Onenka Ha MyOJUKALMHUTE 1O JUCEPTALMATA

JlucepTaHThT € TMpeACTaBUI 4YeTHUpU NyOnMKalud I0 Temara Ha
AUCCPTAlMOHHUA TPyJd, Karo ABC OT TIAX Ca CaMOCTOATCIHM W IBC — B
CbaBTOPCTBO. H’praTa Hy6J'II/IKaLII/I51 € CTaTA B CbAaBTOPCTBO M € O3arJIaBCHA
,,D0 fund managers herd in frontier markets — and why?*“. Bropara myonukarus
¢ caMOCTOsATEJIHAa U € ¢ HamMmeHoBaHue ,,Institutional Herding in a Transition
Economy: Evidence from Bulgaria“. Te3u aBe my0nukanuu ca B nepudepusta
Ha ChIABPKAHUETO HA JAUCEPTAIMOHHUS TpyaA. Tperata myOauKkaius € JI0KJIaa B
CHAaBTOPCTBO OT COOPHHUK C JOKJIAAHW OT HaydHA KOH(PEPEHIIUSA U € ChC 3arjaBue
,Bridging the Gap: Financing the Circular Economy for Sustainable
Development in Central and Eastern Europe“. YerBbprara myOnukainus ¢
CaMOCTOATEIIHA CTaTUd C HAUMEHOBAHUEC ,,AHaJ'II/IB Ha TCKYIIOTO CBCTOSAHHUC Ha
6op6aTa C UIBMCHCHHUCTO Ha KJIMMaTa B B’BJ’IFapI/ISI“. AHann3ure B IIOCJIICAHUTEC
ABEC Hy6J’II/IKaHI/II/I Ca CBBbpP3aHW OCHOBHO C 49aCTU OT H3JIOJKCHHCTO B IIbpBa U
BTOpa TIJlaBa Ha AUCCPTALIMOHHHA TPYA. Karo IO MOKC Ja CC€ HallpaBH
HU3BOABT, 4YC€ NPCACTABCHUTC Hy6J'II/IKaI_II/II/I oTpa3sBaT B J0CTaTb4Ha CTCIICH
pe3yJaTaTUTE OT AUCEPTALUATA.

6. Ouenka Ha aBTopedepara
ABTopedepaThT BKIIIOUBA BCUYKU 33 IBJDKUTEITHU €JIEMEHTH U aJIeKBaTHO
MPEJICTaBs] OCHOBHUTE aCIEKTU Ha ChIIBPKAHUETO HA AUCEPTALIUOHHUS TPY/I.

7. Kputuunu 0ejiesKKu, NpenopbKH U BbIPOCH

Brorpeku 0e3cnopHUTE KauecTBa Ha JUCEpTalUsaTa, KbM Hes MoOrar jJa
ObJaT OTIPABEHU U HAKOU KPUTHYHU OETEKKU:

[IbpBaTa OT TSAX ce OTHAacsd A0 JIMICAaTa HA TSACHA BpPB3KAa MEXIY
ChJIBP’KAHUETO HA I'BPBUTE JBE TJIaBU U HKOHOMETPUYHOTO U3CieaBaHe. B Te3u
IJIaBU Ca pasriie/laHd pa3jMyHU acleKTH HAa €eMUCHMTE Ha 3€JeHHU OOJUraiuw,
CBBpP3aHM C TUIA HA EMUTEHTA, UHIYCTPUATA HA EMUTEHTA, KPEIUTHUS PEUTUHT
Ha eMuTeHTa u JAp. Te3u acnekTu obaye HE ca BKIIOYEHU B MKOHOMETPUUHHUS



aHanu3. Hapen ¢ ToBa, B MKOHOMETPUYHOTO U3CieaBaHe (OKYCHT € IIOCTaBEH
BBPXY BIMSHUETO Ha €MHCHHTE HA 3€JIEHUM OOJMIalliy BbpPXY JMHAMHUKaTa Ha
bBII, a TAxHara BpB3Ka C ApPYyrd NPOMEHJIMBU KaTO €MHUCHsS Ha IapHUKOBU
ra3oBe, €HEpruiiHa €(QEKTUBHOCT, KOJEOAHMUs B LIEHUTE HAa €Hepruara u Jp.,
ocTaBaT U3BBbH oOxBaTa M3cienBaHeTo. Ilo TO3M HauMH HE ce yCTaHOBSBAT
KOHKPETHHUTE TPAHCMUCUOHHU MEXAHWU3MHU Ha BJIMSHUETO HA UHBECTULMUTE B
3eJIeHH OOJIUralMi BBPXYy HMKOHOMMUECKHS pPACTeX M TIXHATAa €KOJIOTMYHa
3HAYMMOCT, KOUTO C€ Pa3IJIeKAar B IIbPBUTE JIBE IIaBU HA TUCEPTALUATA.

Bropo, mW3BEeCTHO CMylIeHUE NPEAU3BUKBA HHTEpIpeTanusTa Ha
IIOJIyYEHUTE MKOHOMETPUYHM PE3yITATH B KOHTEKCTAa HAa BPEMEBHUS XOPHU3OHT.
BbB Bpb3Ka ¢ TOBa Bb3HMKBA BHIIPOCHT AU BKJIKOYBAHETO HA MPOMEHJIMBATA
3a eMHCHMTE Ha 3€JIEHH OOJIMrallMd C Jiar OT €JHa TOJUHA € JOCTaThbyHO
IIOKA3aTeJIHO 3a HampaBara Ha W3BOAM OTHOCHO BIIMSIHUETO WM BBPXY
UKOHOMUYECKHS PaCTeX B ,,CPEIHOCPOYEH IUIAH U TEXHUTE ,,JbITOCPOYHHU
edextu’?

Tpero, 4act OT NPOMEHJIMBUTE B KOHCTPYMPAHUTE MOJEIM MOTAT Jaa
ObJaT Npelu3UpaHu U MPEJICTaBeHU M0-3a1bJI00UYEHO.

W350xeHUTEe KPUTUYHM OETEKKH HE IMPOMEHAT OOLIOTO MOJIOKUTEIHO
MHEHHE 3a KadecTBaTa Ha JUCEPTAllMOHHHMS TpPyA M Morar naa Objaar
pasriexaaHy KaTo MPEnopbKy 3a ObEHI0 YChBBPILICHCTBAHE.

8. 3akuouenne

[IpencraBeHuAT OHCEPTAMOHEH TPYZ HMMa KadecTBara Ha LSIJIOCTHO
M3CJEABAaHE, KATO B HETO Ca MNOCTUTHATH HAYYHH PE3YJITATH, IEMOHCTPUPAHU Ca
3HAQUYUTEJIHU [TO3HAHMS, IPWIOKEHU Ca ChbBPEMEHHHM METOJIOJIOTUYHM IOJIXO0IN
Y Ca HAIPAaBE€HM WM3BOJM U 3aKJIIOYeHUsA. Bb3 OCHOBa Ha BCHYKO TOBA JaBaM
IIOJIOKUTEJIHA OLIEHKA HA MPEACTAaBEHUs JUCEPTALMOHEH TPYA U NPENopbYBaM
HA HAyJ9HOTO KypH Ja Tpuchau Ha Hukomaii MHopmanos WMopnaHos
oOpa3oBaresiHaTa U Hay4YHa CTEIEH ,,JOKTOP ‘ 0 MPOPECUOHATHO HANPABIIEHUE
3.8. HkxoHommka, Hay4yHa cHoequaiHocT . Jllomuruuecka  MKOHOMUS
(MUKPOMKOHOMMKA U MAaKPOUKOHOMMKA).

10.03.2025 1. Homgmuc: ....ooovvvvviviiiinn..
rp. Codus
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By: Accos. Prof. Nikolay Nikolaev Velichkov, PhD,
University of National and World Economy,
Scientific  specialty: "Political  Economy  (Microeconomics,
Macroeconomics and Fiscal Policy)"

Regarding: Dissertation for the award of the educational and scientific degree
"Doctor" in  scientific  specialty  "Political Economy
(Microeconomics and Macroeconomics)™ at UNWE.

Author of the dissertation: Nikolay Yordanov Yordanov

Title of the dissertation: The macroeconomic implications of green bond
investments in Central and Eastern Europe: an analysis of climate
finance, ESG integration and sustainability

The basis for presenting the opinion: participation in the composition of the
academic committee for the defense of the dissertation in accordance with
Order No. 448/19.02.2025 of the Vice-Rector for Research at the UNWE.

1. Information about the doctoral student

The doctoral student has been enrolled in a PhD program at the
Department of Economics, General Economics Faculty of the UNWE,
specializing in "Political Economy (Microeconomics and Macroeconomics)" in
accordance with Rector's Order No. 848/31.03.2023. The training has been
conducted in a part-time form, state-subsidized, during the period from
07.03.2023 to 18.02.2025.

2. General characteristics of the presented dissertation

The dissertation consists of 232 pages, including an introduction, three
chapters, conclusion, references, and appendices. The main text spans 161
pages. The reference list includes 169 sources, indicating a high level of
informational support for the research.

The dissertation examines an interesting, significant, and timely issue
related to investments in green bonds and their macroeconomic implications.



The broad scope of the topic undoubtedly represents a serious scientific
challenge and creates opportunities for the author’s future research in this field.

The introduction presents the relevance of the topic and defines the
object and subject of the research, its aims and objectives, as well as the
research hypotheses. The first chapter reviews the main regulatory frameworks
and institutions related to combating climate change, along with the nature and
key characteristics of green bonds. The second chapter focuses on the green
bond market, analyzing global trends and developments in the selected group of
Central and Eastern European countries. The third chapter presents the
econometric analysis, starting with the indicators and constructed econometric
models, followed by the interpretation of the obtained econometric results. The
conclusion summarizes the main findings of the study and outlines potential
directions for future research on the topic.

3. Evaluation of the obtained scientific and applied scientific results

The dissertation systematically analyzes various institutional aspects of
the fight against climate change, as well as the role and significance of green
bonds in this context. A descriptive analysis of certain dimensions of green
bond issuance over the studied period is conducted, focusing on the issuer type,
emission currency, issuance volume, issuer credit rating, maturity structure, and
more. As a result, specific trends have been identified, and particular
characteristics have been outlined. Econometric models have been constructed
to examine the macroeconomic relationship of green bonds. Based on the
obtained econometric estimates, it is concluded that investments in green bonds
have a positive and statistically significant impact on the GDP growth rate.
Additionally, it is noted that a higher real economic growth rate corresponds to
a larger issuance of green bonds.

4. Evaluation of the scientific and applied scientific contributions

In the abstract of the dissertation, the doctoral candidate has formulated
four contributions. The first three can be grouped together as they relate to the
development of econometric models and their empirical application to the
group of Central and Eastern European countries studied in the dissertation. The
explanation provided by the candidate regarding the nature of the fourth
contribution suggests that it is more of a prerequisite for the realization of the
first three contributions and, in essence, is inseparably intertwined with their
content.



5. Evaluation of the publications related to the dissertation

The doctoral candidate has presented four publications on the topic of the
dissertation, two of which are solo publications and two co-authored. The first
publication is a co-authored article titled "Do fund managers herd in frontier
markets — and why?". The second publication is an individual work titled
"Institutional Herding in a Transition Economy: Evidence from Bulgaria".
These two publications are somewhat peripheral to the content of the
dissertation. The third publication is a co-authored conference paper titled
"Bridging the Gap: Financing the Circular Economy for Sustainable
Development in Central and Eastern Europe”. The fourth publication is an
individual article titled "Analysis of the Current State of the Fight Against
Climate Change in Bulgaria". The analyses in the last two publications are
mainly related to sections of Chapters One and Two of the dissertation.
Overall, it can be concluded that the presented publications adequately reflect
the results of the dissertation.

6. Evaluation of the dissertation abstract
The abstract includes all the required elements and adequately presents
the main aspects of the content of the dissertation.

7. Critical comments, recommendations, and questions

Despite the unqguestionable qualities of the dissertation, some critical
remarks can be made:

The first relates to the lack of a close connection between the content of
the first two chapters and the econometric analysis. These chapters discuss
various aspects of green bond issuance, such as the type of issuer, issuer
industry, issuer credit rating, etc. However, these aspects are not included in the
econometric analysis. Additionally, the econometric study focuses on the
impact of green bond issuances on GDP dynamics, while their relationship with
other variables such as greenhouse gas emissions, energy efficiency, energy
price fluctuations, etc., remains outside the scope of the study. As a result, the
specific transmission mechanisms of the impact of investments in green bonds
on economic growth and their environmental significance, which are discussed
in the first two chapters, are not established.

Second, some confusion is caused by the interpretation of the obtained
econometric results in the context of the time horizon. In this regard, the
guestion arises whether including the variable for green bond emissions with a
one-year lag is sufficiently indicative to draw conclusions about their impact on
economic growth in the "medium term™ and their “long-term effects"?



Third, some of the variables in the constructed models could be refined
and presented in greater depth.

These critical remarks do not change the overall positive opinion of the
dissertation's quality and can be seen as recommendations for future
Improvement.

8. Conclusion

The presented dissertation has the qualities of a comprehensive study,
achieving scientific results, demonstrating significant knowledge, applying
modern methodological approaches, and drawing conclusions. Based on all of
this, | give a positive evaluation of the presented dissertation and recommend
that the academic committee award Nikolay Yordanov Yordanov the
educational and scientific degree "Doctor" in the professional field 3.8.
Economics, scientific specialty "Political Economy (Microeconomics and
Macroeconomics).

10.03.2025 Signature: ...,
Sofia



