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CTAHOBHUIIE

Otr: nou. a-p Jlrnoomup UBanos Togopos
Cronancka akagemus ,,JI. A. I{leHoB*
npogecuonasno  HanpasjaeHue 3.8  HkoHomuka, Hay4yHa
cnequajgHoct ,Cratuctuka wu jAemorpadusa®, Csugerejacrso
Ne25578/18.05.2009 r.

OTHOCHO:  JUCEPTAIMOHEH TPy 3a MPUCHKIaHe Ha 00pa3oBaTe/IHA U Hay4YHa
CTENEH ,JAOKTOP“ 10 mnpodecuoHaTHO HampaBiieHue 3.8
HNkoHomuka, JOKTOpCcKa nporpama ,,CTaTUCTHKA, UKOHOMETPHUS U
nemorpadus B YHCC.

ABTOp Ha TUCEPTALIMOHHUS TPY/I: Tonop JIroamuiioB bopucos

Tema Ha TUCepTallMOHHUS TPYL: CraTtucTuyecko u3cjeABaHe Ha
BJIMAHUETO Ha  OM3HeC  KJIUMATa  BBbPXY  OCHOBHH
MAaKPOMKOHOMMYECKH MOKA3aTeJIH

OcHnoeanue 3a npeaACTaBAHC Ha CTAHOBUIICTO: YHAaCTHC B CbCTaBa HAa HAYYHOTO

Kypd [0 3allUTa Ha JUCEPTAllMOHHHMS TPyA  ChIJIACHO  3amoBef
Ne 1348/26.05.2026 r. Ha Pextopa na YHCC.

1. NUndopmanus 3a qucepTanTa

JucepranTsT ce € oOyuaBan Mo JOKTOpCKa Mporpama KbM KaTenapa
,Craructuka u nukonomerpus Ha YHCC no npodecronanno Hamnpasienue 3.8
HNxonomuka, oKkTopcka rporpama ,,CTaTucTuka, MKOHOMETpUSI U ieMorpadus
cbriacHo 3amoBen Ha 3am.-pekropa mo HUMJ] ma YHCC Ne 10/6.01.2026 .
OO0y4eHHneTo € OCHIIIECTBEHO B caMOCTOsATeNIHAa popMa HA 00yUeHHE, COOCTBEHO
¢unancupane npe3 nepuoga 9.12.2025 r. — 14.05.2026 r.

2. O01ma xapaKkTepuCTHKA HA NPeCTABEHUS THCEPTAIMOHEH TPY/A

[IpencraBeHUAT nUCEPTAMOHEH TPYA HA AOKTOpaHT Tomop Jlronmuiios
Bbopucos e ¢ obem ot 517 cTpanuiy, oT Kouto 288 cTpaHHUIIM OCHOBEH TEKCT.
JlucepTallMOHHUAT TPy ChAbpKA 3arjaBHa CTPAHULA, ChIbpPKAHUE



(BKJIFOUBAIIIO 3arjlaBUsITa HA OCHOBHUTE YaCcTU Ha JUCEPTAIUATa, CIIUCHUU Ha
npencTaBeHuTe GUrypu, TabJIMIU, MPUIOKEHUS U U3MOJI3BAHUTE ChKPAICHUS),
IPEeAroBOp, BBBEICHUE, U3JIOKEHUE B TPU TJIABH, 3aKIIOUYEHUE, U3MOJI3BaHa
auTepatypa U TpuioxkeHus. buOnumorpadckara cmpaBka chabpxka 161
M3TOYHHKA, OT KouTo 48 Ha xupununa u 113 na natununa. IIpunoxenusTa ca
152 na Opoif BbB QopmaTa Ha TaOIWIM C MBPBUYHHM JTAHHU M PE3yITaTU OT
U3CIIeIBAaHUATa Ha aBTOpa. B OCHOBHUS TEKCT Ha AMCEPTALIMOHHUS TPY[I ca
npencraBenu 98 tabmuum u 61 Qurypu, 3a Buzyanuzamus Ha pe3ylTaTHUTE OT
u3cnenoBareickaTa padota. Moxke jga ce HampaBH OOOCHOBAaH M3BOJ, Y€
OPE/ICTABEHUSAT BapuUaHT HAa JUCEPTAIlMOHEH TPYJ CHOTBETCTBA  Ha
U3MCKBAaHUITA Ha 3aKOHA 3a Pa3BUTHE HA aKaJIeMHYHUs chcTaB B PemnyOiinka
boarapuss u IlpaBuwiHKKa 3a HETOBOTO mHpujiokeHue (uia. 27, ai. 2 oT
HIT3PACPB), kakto u Ha cnenudUYHUTE W3UCKBAHWS Ha BbTpEIIHATa
HopmatuBHa ypenba Ha YHCC - Codus.

OCHOBHUSAT TEKCT Ha AUCEPTALMOHHUS TPYJ CE CbCTOU OT 288 cTpaHUIH,
KaTo ca 000coOE€HM MpEeAroBOp, BBBEJICHUE, W3JI0KEHWE B TPHU TIJIABU
(cvotBetHO 50, 80 1 231 crpanuim), u 3akaoyeHue. CTpykrypara Ha padoTaTa
Mmoka3Ba, 4e (OKYChT € HACOYEH KbM TMPAKTUYECKUTE pE3yATaTH OT
M3CIICIBAHETO, MPECTABEHU B TPETaTa IaBa.

BbBenenuneTo Ha aucepTalMOHHUSA TpyA OOOCHOBaBa 3HAYMMOCTTA H
aKTyaJIHOCTTa Ha TeMara, IOCOYBa OCHOBHHUTE HaMpaBlieHUE Ha W3CICABAHUITA
no m3dpaHaTa TemaTHwka, AepuHHpa o0EKTa M MpeAMeTa Ha H3CIEIBAHETO.
[locoueHn ca wnenTa Ha U3CIEABAHETO, H3CIEAOBaTEICKaTa Te3a, LIeCT
M3CJIeI0OBATENICKU 33Jauyu M 4YeTtupu xunore3n. KopekTHo ca mpencraBeHn
U3I0JI3BAaHUTE METO/IU U OTPAHUYUTEIIHUTE YCIOBUS HA U3CIIEIBAHETO.

3. OuneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHH Pe3yJITaTH

B mppBaTta rnmaBa Ha JUMCEpPTAllMOHHUS TPyJd CE€ Ppas3riexkiaar
KOHIIETITYaJIHUTE OCHOBM Ha OOBBP3aHOCTTA Ha OM3HEC KJIMMAaTa U OCHOBHUTE
MAaKpPOMKOHOMHUYECKH TIOKAa3aTeNd, KaToO TMOCJIEAOBATEIIHO CE€ pas3miekaaT
BBIIPOCUTE HA UKOHOMHMYECKHUS LIUKBI U HETOBUTE (pa3u, MOHITUETO 3a OU3HEC
KJIUMaT, HETOBOTO HU3MEPBAHE M Bpb3Ka C OU3HEC LMKBJIA, EMITUPUYHUTE
W3CJIEBaHUs IO TeMaTa B bbirapus U B MEXIyHapoJieH IuiaH. M3rpaaeH e
TEOPETUYECH MOJEI Ha U3CIIC/IBAHETO.

Bropata r1nmaBa Ha aMcepTaUMOHHUA TpPyJd € IIOCBETEHA Ha
METOJIOJIOTUYHUTE ACTIEKTH HAa UKOHOMETPUYHOTO MOJICIIMPAHE HA JTUHAMUYHHU
3aBUCUMOCTH. PasrienaHn ca OCHOBHUTE ITOJIOKEHUSI HA aHAIM3a HA Pa3BUTHE
ype3 JWHAMHYHU PENOBE, TEXHUTE KOMIIOHECHTH, W3HCKBaHMUATA 34
CBIIOCTABUMOCT,  MOJICJIMPAHETO  HA  3aBUCUMOCTH  4Ype€3  BEKTOPHHU
ABTOPETPECUOHHU MOJENH, aBTOPETPECUOHHU MOJEIN C PA3IPEICIICHU JIarOBe



Y UHTETPUPAHU aBTOPETPECHOHHHU MOJENH C ILUIB3TAIlIN CE CPETHA U €K30I€HHU
IPOMEHJIUBHU.

B Tperata rnmaBa ca mpeACTaBEHU PE3YIATATUTE OT EMIIMPUYHOTO
U3CIlie/IBaHe Ha BPB3KUTE MEXIy OM3HEC KJIMMAaTa U MKOHOMHKaTa Ha MakKpo
paBHUIIIE. ABTOPBT aHAJIU3UPa OOBHP3aHOCTTA HA OM3HEC KJIMMaTa U OCHOBHUSA
MaKpOMKOHOMHUYECKHU TIOKa3aTesl OPyTeH BHTPEIICH MPOAYKT, Oe3padoTuiiara u
uHpmanuara. EMnupryHaTa 9acT BKIIOYBA KaKTO OMHUCATEICH aHAIM3, Taka U
MPUJIOKEHUE HA BEKTOPHU aBTOPETPECUOHHU MOJENH, MOJIETH C pa3npeieIeH!
naroBe u ARIMA Mopenu ¢ 1o6aBeHH BBHHIIIHU NPOMEHJINBU. BaxkeH enemMeHT
Ha W3BBPIICHUS aHAIU3 € pa3pad0TBAaHETO HA MPOTHO3W 334 MKOHOMHYECKHS
pacTex, mazapa Ha Tpyaa U HHGIAUATa B CTpaHATa, U ChIIOCTABSIHETO UM C
uHcTuTynnoHanuure nporuo3u Ha HCU, M®, BHbB u EK.

B 3akmioueHumero Ha AucepTallMOHHUS TpyA ca 000OIIEHH OCHOBHHTE
pe3yJITaTi U U3BOAU OT U3BBPILIECHUS aHAJIH3.

Moxe na ce mnpueMe, Y€ TOCTABEHUTE M3CIEAOBATEICKH 3ajlauyd ca
U3ObJIHEHU, XUIOTE3UTE Ca MPOBEPEHU U U3CIEA0BATEICKATA T€3a € JOKAa3aHa.

4. OueHKa HAa HAYYHUTE U HAYYHO-TIPUJIOKHH MPHHOCH

B cnpaBkara 3a mpuHOCHTE Ha AWCEPTAMOHHUS TPY/I ca TIOCOYCHH IIECT
MPUHOCA, KaTO MBPBHAT UMa TEOPETHKO-METOAOJOTHYEH, a APYTUTE MET UMaT
MIPaKTUKO-TIPUIIOKEH XapaKTep.

[IpreMaM OpeJUI0KEHUTE IIPUHOCH 0€e3 3a0EIIEIKKH.

5. OmneHka Ha My0JMKALMUTE 10 AUCEPTAIUATA

JokTtopanThT € mpencraBwin 4 myOnukKanmMu MO TeMara Ha
OUCEepTallMOHHU Tpyl — | cratus B crivcanue ,,JIKOHOMUYECKHM U COIMATHU
antepHatuBu U 3 Aokiana B HaydHu koHdepeHiuu. C ToOBa JOKTOPAHTHT
noimyyaBa 40 Touku npu u3uckyemMu 30 M N0 Ta3u HAUYMH M3IBIHSABA
MUHUMAJTHUTE HAIIMOHAJIIHUA W3HWCKBaHWs, chryiacHo wi. 26 ot 3PAC B
PenyOauka brarapus.

6. Ouenka Ha aBTopedepara
ABTopedepaThT 0Tpa3siBa KOPEKTHO ChABPKAHUETO HA TUCCPTAIMOHHHMS
TPYJ ¥ OCHOBHHTE PE3YJITaTH OT HAYYHOTO M3CJICABAHE.

/. KputuuHu 0e/ie:KKH, IPeNnopbKH U BHIIPOCH
Hsmvam Oenexxku W/Miau BBOPOCH KbM IPEICTABEHHUS Iped HAay4YHOTO
KYpPH IUCEPTALMOHEH TPY L.



8. 3akioueHue

[IpeacTaBeHusAT Mpea HAYYHOTO KYypU IUCEPTAIMOHEH TPYyA Ha Tema
,CTaTUCTUYECKO U3CIe/IBaHEe Ha BIUSHUETO HAa OHW3HEC KiIMMaTa BbPXY
OCHOBHM MaKpOMKOHOMHYECKH IMOKazaTeau Ha JokTopaHT Tomop Jlrommunon
BbopucoB nMa 3aBbpIIIEH BUJI U IPEJICTABISIBA ISUIOCTHO U 33IBJIOOUYEHO HAYYHO
U3CIIEIBAHE C TEOPETUKO-METOAO0JIOTMYEH U MPUJIOKEH XapakTep. [lomyyenure
pe3yATaTM ca ILEHHM OT TIJIeJHAa TOYKa Ha CHUCTEMaTU3UpaHE Ha
CBHILIECTBYBAIIOTO 3HAHUE U 3a]IbJIOOYABAHE U PA3IIMPsIBAHE HA EMIIUPUYHUTE
u3CcIeIBaHMus B 00JacTTa Ha OM3HEC KIMMaTa, YIpaBieHHueTo (B OOl TUIaH) U
MPOTHO3UPAHETO (B YaCTHOCT) HA UKOHOMUYECKHUTE UKIU B brarapus.

B 000011enue, n3paszsiBaM MOJOKUTETHOTO CH CTAHOBHIIIE 32 KAU€CTBOTO
HAa JUCEpTAllMOHHUSA TPyd U IiacyBam ,,3A*“ TOPHUCHKIAHETO Ha
oOpa3oBaTenHaTa U Hay4yHa cTeneH ,,Jokrop™ Ha Tomop JlrogmunoB Bopucos,
no mnpodecuoHanHo HampaBieHue 3.8 VKoHOMHKa, IOKTOpCKa mporpama
,CTaTucTUKa, MIKOHOMETpUS U AemMorpadus.

[Ipu3oBaBaM OCTaHaJIMTE YJIEHOBE HAa HAYYHOTO XYpU JAa MOIKPEIST
OPUCHKIAHETO Ha OoOpa3oBaTelHAaTa M HayyHa CTeneH ,,JokTop* Ha Tomop
JIronmunoB bopucos.

08.06.2026 T.
Iommuce: «..ovvveeeeeieiaa.



YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

STATEMENT OF OPINION

From: Lyubomir Ivanov Todorov, Assoc. Prof., PhD
TSENOV Academy of Economics
Professional Field 3.8 Economics, Scientific Specialty 'Statistics
and Demography’, Certificate No. 25578 dated 18 May 2009

Subject: PhD Dissertation for the Award of the Educational and Scientific
Degree 'Doctor' in Professional Field 3.8 Economics, Doctoral
Program 'Statistics, Econometrics and Demography', University of
National and World Economy (UNWE).

Author of the PhD dissertation: Todor Lyudmilov Borisov

Dissertation Title: STATISTICAL ANALYSIS OF THE IMPACT OF
BUSINESS CLIMATE ON KEY MACROECONOMIC
INDICATORS

Basis for this Opinion: Appointment as a member of the Scientific Jury for the
public defence of the dissertation, in accordance with Order No. 1348 dated 26
May 2026 issued by the Rector of the University of National and World
Economy.

1. Information about the Doctoral Candidate

The doctoral candidate was enrolled in the doctoral programme of the
Department of Statistics and Econometrics at the University of National and
World Economy (UNWE) in Professional Field 3.8 Economics, Doctoral
Programme “Statistics, Econometrics and Demography”, pursuant to Order No.
10 of 6 January 2026 issued by the Vice-Rector for Research and Development
of UNWE. The training was conducted in an individual form of study on a self-
funded basis during the period from 9 December 2025 to 14 May 2026.

2. General Overview of the Submitted Dissertation
The submitted dissertation of doctoral candidate Todor Lyudmilov
Borisov comprises 517 pages, of which 288 pages constitute the main body of



the text. The dissertation includes a title page, table of contents (containing the
titles of the main sections of the dissertation, lists of figures, tables, appendices,
and abbreviations used), a preface, an introduction, three substantive chapters, a
conclusion, a bibliography, and appendices. The bibliography contains 161
references, including 48 sources in Cyrillic and 113 sources in Latin script. The
appendices number 152 and consist of tables presenting primary data and the
results of the author's research. The main text of the dissertation contains 98
tables and 61 figures used to visualize the findings of the research. It may
reasonably be concluded that the submitted dissertation complies with the
requirements of the Academic Staff Development Act of the Republic of
Bulgaria and its Implementing Requlations (Article 27, Paragraph 2), as well as
with the specific requirements established by the internal regulations of the
University of National and World Economy.

The main body of the dissertation comprises 288 pages and is structured
into a preface, an introduction, three chapters (respectively 50, 80, and 231
pages in length), and a conclusion. The structure of the dissertation indicates
that the primary emphasis is placed on the practical results of the research,
which are presented in the third chapter.

The introduction substantiates the significance and relevance of the
research topic, outlines the principal directions of research in the selected field,
and defines the object and subject of the study. It clearly presents the research
objective, the research thesis, six research tasks, and four research hypotheses.
The research methods employed and the limitations of the study are also
properly and accurately described.

3. Evaluation of the Scientific and Practical Results of the Research

The first chapter of the dissertation examines the conceptual foundations
of the relationship between business climate and key macroeconomic
indicators. It sequentially addresses issues related to the economic cycle and its
phases, the concept of business climate, its measurement and relationship with
the business cycle, as well as empirical studies on the topic in Bulgaria and
internationally. A theoretical framework for the research is developed.

The second chapter is devoted to the methodological aspects of
econometric modelling of dynamic relationships. It discusses the fundamental
principles of time-series analysis, their components, the requirements for data
comparability, and the modelling of relationships through Vector
Autoregressive  (VAR) models, Autoregressive Distributed Lag (ARDL)
models, and Autoregressive Integrated Moving Average (ARIMA) models with
exogenous variables.



The third chapter presents the results of the empirical investigation of the
relationships between business climate and the economy at the macroeconomic
level. The author analyses the interdependence between business climate and
the key macroeconomic indicators of Gross Domestic Product (GDP),
unemployment, and inflation. The empirical part includes both descriptive
analysis and the application of Vector Autoregressive (VAR) models,
Distributed Lag Models, and ARIMA models with exogenous variables. An
Important component of the analysis is the development of forecasts for
economic growth, labour market developments, and inflation in the country, as
well as their comparison with the institutional forecasts of the National
Statistical Institute (NSI), the Ministry of Finance (MF), the Bulgarian National
Bank (BNB), and the European Commission (EC).

The conclusion summarizes the principal findings and conclusions
derived from the analysis conducted in the dissertation.

It may be concluded that the research objectives have been successfully
achieved, the hypotheses have been tested and verified, and the research thesis
has been substantiated and confirmed.

4. Evaluation of the Scientific and Applied Contributions of the
Dissertation
The statement of contributions accompanying the dissertation identifies
six contributions, the first of which is of a theoretical and methodological
nature, while the remaining five are of a practical and applied character.
| accept the proposed contributions without reservations.

5. Evaluation of the Publications Related to the Dissertation

The doctoral candidate has presented four publications related to the
topic of the dissertation: one article published in the journal Economic and
Social Alternatives and three papers presented at scientific conferences.

Through these publications, the doctoral candidate has accumulated 40
points, exceeding the required minimum of 30 points, and thereby fulfils the
minimum national requirements stipulated under Article 2b of the Academic
Staff Development Act of the Republic of Bulgaria.

6. Evaluation of the Dissertation Abstract
The dissertation abstract accurately reflects the content of the dissertation
and the main results of the scientific research.




7. Critical Remarks, Recommendations, and Questions
| have no remarks and/or questions regarding the dissertation submitted
to the scientific jury.

8. Conclusion

The dissertation submitted to the scientific jury on the topic “Statistical
Analysis

Study of the Impact of Business Climate on Key Macroeconomic
Indicators” by doctoral candidate Todor Lyudmilov Borisov is complete in
form and represents a comprehensive and in-depth scientific study of both
theoretical-methodological and applied nature. The obtained results are valuable
in terms of systematizing existing knowledge and deepening and expanding
empirical research in the field of business climate, management (in a broader
sense), and forecasting (in particular) of economic cycles in Bulgaria.

In conclusion, | express my positive opinion regarding the quality of the
dissertation and vote “YES” the award of the educational and scientific degree
of Doctor (PhD) to Todor Lyudmilov Borisov in Professional Field 3.8
Economics, Doctoral Programme “Statistics, Econometrics and Demography”.

| also call upon the other members of the scientific jury to support the
awarding of the educational and scientific degree of Doctor (PhD) to Todor
Lyudmilov Borisov.

08.06.2026
Signature: ...,



