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OTHOCHO: JAMCepTaIOHEH TPY/ 3a MPUCHKAaHe HAa 00pa3oBaTeIHa U Hay4YHa CTEICH ,,JA0KTOP*
10 Hay4YHa CrienuanHocT ,,[lomutnyecka nukonomust (MUKPOUKOHOMHUKA U
Makpoukonomuka)“ B YHCC

OcHoeanue 3a Ipe/ICTaBsSHE Ha PEICH3UATA: YUACTUE B ChCTAaBa HA HAYYHOTO XKYpH IO 3alUTa
Ha JUCepTalMOHHMS TPy cbritacHO 3amoBen Ne 971/06.04.2023 r. Ha 3aMECTHHUK-
pekropa no HMJ{ u MC na YHCC

ABTOp Ha nucepraunoHHus Tpya: Pagoctuna Acenosa CtameHoBa

Tema Ha AuCcepTAlIIOHHUS TPYA: ,,BJNsIHME HA IBP:KABHUTE KPEIUTHH PETHHIN BHPXY
MEKIYHAPOAHUTE NOPT(eilTHU HHBECTUIIUN B cTpaHuTe oT EBponeiickus
CBLIO3*

1. Nudpopmanus 3a nucepranra

JucepranTsT ce € oOydaBal MO JOKTOpPCKa Mporpama KbM KaTeapa ,,JIKoHOMHKC®,
Ob6monkonomuuecku ¢axynrer Ha YHCC, nmo HayyHa crenuanHocT ,,llonutnyecka HKOHOMUS
chritacHo 3amoBea Ha 3am.-pekropa mo HUJ u MC wa YHCC Ne953/11.04.2019 r. O0yuenuero e
OCBIIIECTBEHO B peloBHa (opma npe3 nepuosa ot M. anpuia 2019 r. 1o m. anpui 2023 .

Hoxropant Panoctnna CrameHoBa 3aBbpiiu Buciie oOpazoBanne B YHCC, B
CHeLMaTHOCTUTE KBbM Karteapa ,JkoHomukc®. Ts ce aumioMmupa B OakanaBbpcka CTENEH IO
CIEIUATTHOCT ,,MaKpOMKOHOMHUKA®, a B MAaruCThpCKa CTeNeH 3aBbpiu npe3 2018 r. cnenuaiHoct
»MakpoukoHomuka u ¢unancu®. [Ipe3 2022 r. T 3aBbpIIM YCHELIHO €IHOTOJUILIEH Kypc 3a
cnepaumiomHa kBanudukanus B UCK npu YHCC, o xosito uma npuao06uTa npaBocrnocoOHOCT 3a
YUUTEN 10 UKOHOMHUKA.

[Tpodecnonanuusar nbT Ha Pagoctuna CramenoBa 3amousa npe3 2017 1., Koraro nocrbiiBa
Ha paboTa kaTo MKoHOMHUYecku aHanu3aTop B BAKP — Arenmus 3a kpeauten peitunr Al Kem
MOMEHTA Ts MPOJAbIIKaBa Jla pabOTH B ChINlaTa areHIus, Karo oT HayajmoTo Ha 2019 r. e moBuIeHa
B JUIBKHOCT TJIaBEH MKOHOMHYECKH M (puHaHCOB aHanmu3aTop. HemocpenctBenute il ciyxeOHU
AQHTAKUMEHTH CE€ ChCTOSAT B U3TOTBSHE HA PA3IMYHU AHAJUTHYHU MPOIYKTH (KPEIUTHU PEUTHHTH,
CEKTOPHU aHAJM3¥, UKOHOMUYECKH TPOTHO3M), Y4acTue B pa3pabOTBaHETO Ha METOIOJIOTHH 32
OLICHKA Ha KPEAUTHHUS PHUCK.

AHQIUTUYHUAT XapakTep M TEMaTHUHUAT npodmsi Ha paborara i, KOMTO chBHaga c



npobjemMaTukaTa Ha AMCEPTALMOHHUS TPY[, JONpPHHECOXa 3a 3a1bl100uyaBaHe Ha MO3HAHUATA U
npodeCHOHATHITEe KOMIICTEHTHOCTH, 32 Pa3BUTHE HA M3CJIEIOBATEIICKUTE YMEHHUS Ha JOKTOPAHT
Panoctuna CtameHoOBaA.

KbM pannara nposer Ha 2023 r. TOKTOpaHTKaTa U3I'bJIHM BCUUKH IUIAHUPAHU IEHHOCTH 110
WH/IMBUYaJIHUS IJIaH Ha 00y4eHueTo 1.

2. OO0ma XxapaKkTepuCTHKA HA NPeACTABEHUs JUCEPTALMOHEH TPYA

JlucepranuoHHUAT TpyA € B 0011 o6eM ot 183 cTpanuiii, KaTo U3JI0KEHUETO € PA3BUTO B
ontuMaieH odeM oT 159 cTpanuiu. B 0CHOBHUS TEKCT ca BKIIOUYEHH MHOTO J100pe 0hOpMEHH U
IpeJCTaBEeH! Ha MOAXOIM MecTa 18 Tabnuuu ¢ naHHu uian 06001eHns Ha aBTopa u 35 ¢urypu.
B 00mus obem crpanunu ce BkitouBar 10 mpuiiokeHMs M CHMCBK Ha M3MOJI3BaHaTa JIMTEpaTypa
cbe 185 ocHoBHM M3TOYHMKA (OT TsAX 172 ca HayyHM MyOJIMKAIMK [0 M3CIESIBAHUTE POOIeMH Ha
OBArapcky U YyXJAeCTPAaHHU aBTOPH, Ha OBJIrapcku M MPEAMMHO Ha aHTJIMMCKM €3UK, KakTo U 13
U3TOYHMKA HA M3MIOJI3BAHUTE JIAHHM).

W3cnensanero uMa cTaHJapTHA CTPYKTYPA - CbCTOU CE OT YBOJI, U3JIOKEHHUE B TPU IJ1aBU U
3akioueHne. [IpuinokeH e TpaJuIMOHEH W MOIXOMAI] 3a TeMmara MOJIXOJ] Ha HaArpaxaaHe Ha
aHaju3a, Cropes KOWTO BCSAKa IJlaBa € MOCBETeHAa ChOTBETHO Ha TEOPETUKO-METOJI0JIOTHYECKH,
JIECKPUTITHBEH U HKOHOMETPHUYCH aHAIIU3.

YBoABT ChABPKAa BCHUKU U3UCKBAHU €JIEMEHTH, KOUTO Ca KOPEKTHO Je(PUHUPAHU.

CriozensiM MHEHHETO Ha JOKTOpPaHTKAaTa OTHOCHO MHOTO 1o0pe pa3scHeHaTta OT Hes
aKTYaJHOCT Ha TeMmMaTukara. Ts € KOpPeKTHO O0OBbp3aHa C YCKOpeHaTa JMHAaMHMKa Ha
MEXIYHApOJHUTE KalWTAIOBH MOTOIM Tpe3 mnociennute rogman B EC u cBera, ciokHaTta
cucTeMa OT MHOXECTBO (PAaKTOPHU M HPUCHIIATA HECTAOMJIHOCT Ha MOPTEHIHUTE MHBECTHULINH,
YYBCTBUTEITHOCTTA UM KBM CTPAHOBUS PHUCK, HIMPOKO TpPWIIaraH HW3MEpUTENl Ha KOWTO ca
J'bp)KaBHUTE KPEJUTHU PEUTHMHIU. AKTyaJlHOCTTa Ha Temara € MojdyepTaHa M B KOHTEKCTa Ha
HACTOSIIaTa HECTa0M/IHA WKOHOMHYECKAa M TEOIMOJIMTHYECKa OOCTAaHOBKA, B KOSITO KPEIUTHUST
pPHCK HapacTBa, MOXE Ja Ce€ OYakBa IMOHWKEHHE Ha KPEJUTHUTE PEUTUHIM M OTTYK TeXEH
HEeTaTHBEH e(eKT BbPXY IMHAMHMKATA Ha KalMTAIIOBUTE TIOTOLIH.

B yBona nokropant CrameHoBa € AeuHUpaia SCHO OCHOBHA LieJl M MeT MO-KOHKPEeTHH
3ajga4um. 3agaunTe ca 100pe OallaHCUpaHU U MIPaBUIIHO OPUEHTHPAHU, OT €Ha CTpaHa, KbM TeMaTa
U OCHOBHMTE OINOPHU IYHKTOBE Ha H3CJIEJBAHETO, M OT JApyra CTpaHa, KbM OTKpOsSIBaHE Ha
HAYYHHTE PE3yJITATH C IPUHOCEH XapaKTep.

OO0eKTBHT M MpeIMeThT Ha U3CIIEBAHETO Ca KOPEKTHO OIPEICIICHH.

OcHoBHATa Te3a Ha JMCEPTAIMOHHUS TPYyH Ch3/1aBa sSICHA M €THO3HAYHA IPEJCTaBa 3a
HACOYEHOCTTa U TJIaBHUTE OMOPHM IyHKTOBE Ha M3Cle[BaHeTo. Ts € JombiHeHa U 0OBbp3aHa C
TPH XHUIIOTE3H, KOUTO MOTAT J1a ObJaT ¥ ca EMIIMPUYHO MTPOBEPEHH U YCIICITHO JIOKA3aHH.

Cp110o B yBOJA JOKTOpaHTKaTa 00OOCHOBaBa MHOTO J00pe M30paHus Mepuoj Ha aHalu3a
(2000-2020 r.) u o6ocobsiBareTo Ha Tpu rpynu crpanu B EC, moapoOHO mpeacTaBst 0COOEHOCTHTE
Ha WHGOPMAIMOHHOTO OCHTypsIBaHE, NPUIOKEHUTE METOAM Ha HW3CJIEBAHETO U BbBBEJICHHUTE
OTpaHUYCHUsSI, KOMTO OOCKTHBHO OTpa3sBaT ChIbpP)KaHUETO Ha paspaborkara. [lpuioxenara
IIMPOKA CHBKYIHOCT OT TEOPETUKO-EMIUPHYHHU MOJIXOAM M METOAM Ha aHAIW3 € M35CHeHa B
KOHTEKCTa Ha YaCTUTE OT U3CJIECIBAHETO, B KOUTO T€ Ca MPEHMYIIECTBEHO 3aCThIICHH.

II'bpBa riaBa e chCpeOTOUYCHA BHPXY KOHIIETITyaJ IHATa paMKa 3a U3CJIeIBaHe Ha Bpbh3KaTa
MEXIY IbpPKaBHUTE PEUTUHTH U MEKAYHAPOIHUTE MOPTHEHITHI HHBECTHIINU. B Hesl € moioxkeHa
Ha MHOTOCTPAHEH aHaJHM3 CHIIHOCTTA HA MOPT(HEIIHUTE UHBECTUIMH, KOATO € pa3KpuTa M upe3
ChIIOCTaBKa C MpekuTe hHBecTULUMU. OOOCHOBAaHO €, ye M300pbT MEXKIYy Te3u nBe (opmu Ha



MHBECTUpaHe ce 0azupa Ha KOMIIPOMHUCA MEXAY PEHTAOMIHOCT U JUKBUIHOCT (c. 19). Cnenuanno
BHUMaHHE € OT/EJICHO Ha WHCTPYMEHTHTE 3a OCBHILECTBSIBAHE HA 3aATPAaHUYHU MOPTHEHITHU
WHBECTUIMHM, KOWTO Hai-00mo ce pa3gensT Ha JsuioBd U 1awbiaroBu LK, kakto u Ha
MEXIyHapoaHaTa auBepcudukanys. 3ap10049€HO U B IETAMIN JOKTOPAHTKAaTa N3BEX/1a OCHOBHU
MOJIOKUTEIHH, HO M HEraTUBHH e(eKTH OT moprdeinnure uaBectuimu (c. 22-23). MHoro mpoope
CUCTEeMATH3UPAHU Ca BBTPCIIHUTE M BBHITHUTE (HAKTOPU HA MEXKAYHAPOIHUTE MOPTQEITHU
WHBECTHUINH, KaTO € MOCTaBeH MO-TOJISIM aKIIEHT BbPXY BBHIIHUTE (PaKTOPH.

JlokTopaHTKaTa MHTEPIPETHpa TBOPUECKH, 0000I1aBa MpeuMylIecTBa U HEJOCTAaThLU Ha
METOJUTE U PE3YJITaTUTE OT MHOIO €MIUPUYHHU M3CIEIBAHUS U MOJENIU, B KOUTO AbPKABHUIT
KpPEIUTeH PEHTUHT € BBBEJCH KaTo OOSCHHUTENHA MPOMEHJIMBA C PO 3a JUHAMUKATa Ha
MEXIyHApOAHUTE MOPT(HEHTHH HHBECTULIUH.

C MHOro pazbupanHe u B IBJIOOYMHA ca M3CICABaHM (DYHKIIMUTE, PONSITa U BUIOBETE
KPEAUTHU PEUTHUHTH, CPEell KOUTO KPAaTKOCPOYHHM U ABITOCPOYHH, B MECTHA M B UyXKIeCTpaHHa
BayTa u jp. [lonpoOHo e paskpura crenupukaTa B AEHHOCTTA, METOJOJIOTHATa U UCTOPUATA HA
MPUCHKAAHE HA KPEIUTHUTE PEUTHUHTU OT TPUTE HAl-aBTOPUTETHHU CHEIHATIM3UPAHU areHIUH.

3anpn004eH W MOAPOOCH € aHaIM3bT Ha METOOJOTMHTE, INMpHJaraHd 3a OIICHKa Ha
IbPXKABHUSL KPEAUTEH PEUTUHT. AKIIEHT € MOCTaBeH TYK BbPXY KOJIUYECTBEHUTE U KAUeCTBEHUTE
IPOMEHJIMBH, Ype3 KOUTO C€ BBBEKAAT M M3MEPBAT B MOJCIUTE JIETCPMUHAHTUTE HA JbPKaBHUS
KpeauTeH pedtunr. OO000IeHn ca METOJOJOTHYECKH MPOMYCKH WM HETOYHOCTH (Ha c. 52),
CBIIOCTAaBEHU Ca METOJOJIOTUMTE HA TPUTE HAW-TOJIEMH areHIMH, 32 KOUTO € ChCTaBeHa
aHAIUTUYHA paMKa U TS € IpeJIcTaBeHa Ta0IMYHO Ha C. 54.

JlobpoTto mo3HaBaHe Ha MpobOIeMaTHKaTa € MO3BOJIMIIO Ha JIOKTOpPAHTKATa Ja 0000um Tpu
OCHOBHHU Tpo0iieMa BbB (H)YHKIIMOHMPAHETO HA Ma3apa Ha KPEIUTHU PEUTHUHTH. TS TU cBexaa 10
npujaraius OW3HEC MojAel H KOH(JIMKTa Ha WHTEPECH; KAauyecTBOTO HAa pEHUTHHTHTE U
U3MOJI3BAaHUTE METOI0JIOTHH; PEKOMEPHOTO JJOBEpUE OT CTpaHa Ha uHBecTutopure (c. 57).

B wucropmveckn acmekT W TMpe3 NpU3MaTa Ha TOCTETNIEHHOTO MY YCHBBPIICHCTBAaHE €
aQHAIM3UPAHO pEryJUpaHeTO Ha JeWHocTTa Ha areHnuute B pamkute Ha EC, koero e
MIOJIPa3JIeNIeHO YCIOBHO HA TPH €Tara.

BB BTOpa riaBa € U3BBpIIEH 3aAbJI00YEH MPUYMHHO-CIEJICTBEH, KAKTO H
HMIMPOKOCTIEKTHPEH JIECKPUTITHBEH aHAIM3 Ha JTWHAMHKATa, CTPYKTypara Ha 3armaca ¥ (akTOpHuTe
Ha MexayHapoanute noprdeiann uasectuimu B EC. O6xBanat ¢ 20-rogumen nepuona (2000-
2020 r.), crpanutre ot EC ca moapasaenenu B 3 rpymu (chotBetHo EC-28, EC-15 u EC-13).
MHoro 100pe MosicHEHH ca MOAXOIBT 3a TPYyNUpaHe Ha CTPAHUTE, U3TOUHUIIUTE HA U3MOI3BAHUTE
naHHu. OOOCHOBaHO e, 4ye ce mpujarat OpyTHUTE (a HE HETHMTE) MHBECTUIMH, KOMTO Ca IO-
HecTaOMIIHU, KaTo ca 0OXBaHATH JIBa KaHala HA BIMSHKUE HA JIbP)KaBHUTE KPEIUTHU PEHTHHTH - 1)
JTUPEKTEH - 4pe3 MPOMSHA BbB BXOJISIIUTE KAMUTAIOBU ITOTOIN; U 2) WHIAUPEKTEH - OMIOCPEICTBAH
Yype3 U3MEHEHHUsATa B JOXOJHOCTTa, KOUTO, OT CBOSI CTpPaHA, OKa3BaT BIMUSHHE BBPXY IEHUTE Ha
[IEHHUTE KHIDKA.

B choTBeTcCTBHE M KaTO JOTHYECKO MPOABIKEHHE Ha (PaKTOpHUS aHAIN3 B IIbpBa IJ1aBa,
TYK Ca M3CIIeIBaHU EMITUPUYHHUTE TPOSBICHHUS HAa YeTUPH (aKTOpa, ONPENeNsIIy TUHAMAKATa Ha
MexIyHapoaHute noprdeiinau nuectuiuu B crpanute oT EC. ToBa ca ma3apHa kanutaau3amus,
IbpXKaBEH KpEOUTeH pPEUTHHI, HeKOHBeHIMoHanHa nonutuka Ha EIlb, rmobamen puck. 3a
u3paszsBaHe Ha TIOOATHUS PHCK € MPWIOKEH KaTro MpHUOIM3UTENICH, 3aMecTBalll IOKa3aTes
Nunexcwt Ha BonaTmiHOocTTa (Volatility index, VIX), mo3nar orie kato ,,MHAEKC Ha cTpaxa‘.

Bucoka omenka 3aciykaBa HM3BBPIICHUSAT OTAETHO 000coOeH aHanmu3 Ha (akTopuTe U
NIPOSIBIICHUETO Ha W3CIIeIBaHaTa 3aBUCUMOCT B brirapusi.



B pamkuTe Ha NECKpUNTHBHHUS aHAIU3 M3CIEIBAHUTE MapaMeTpu ca MPEACTABEHH upes3
MHOTO0 100pe odopMeHu rpapuku U AuarpaMu. B pesyarar ot Hero ce JocTura A0 Mopeauia oT
Ba)XHU U3BOJIU, OTHACALIM C€ JI0 €JHA WM HAKOJIKO OT pa3rpaHuueHure rpynu crpanu B EC.

Jlornyecko MNpOABIKEHHWE Ha aHajuu3a ca KOHCTPYUPAHUAT MOJEI M IPOBEIEHOTO
UKOHOMETPUYHO U3CJIE/IBaHE B TPeTa IJ1aBa.

Karo ce mozoBaBa Ha METOJOJIOTHATa HA MHOTO aBTOPU U HAa HU3BOJUTE OT I'bPBUTE JIBE
IJIaBU, JOKTOpaHTKaTa 000CHOBaBa MHOI0 JIoOpe u300pa Ha METOAM M MPOMEHIMBU Ha Mozena. B
CBhCTaBEHHsI OT Hesl MOJie] NOPT(EHTHUTE HHBECTULIMU C€ BBBEXK/JIAT KaTO 3aBUCHMa IIPOMEHIINBA,
a Jbp)KaBHUTE KPEOUTHU PEUTHHIM — Karo TsAXHa OOsACHUTENIHA NpoMeHnuBa. B mozena ca
BKJIFOUCHH NPOMCHIIMBH, KOHMTO OTpa3siBaT poJisiTa Ha MeT BbTpemHH (akropa (TemMn Ha
UKOHOMHMYECKH pacTexX, WHQIAMOHEH MWHIEKC, HOMMHAIEH e(QEeKTHBEH BaJlyTeH KypC,
Kanuranu3anus Ha QoHmoBata Oopca u wieHcTBO B EC) W JBe €K30ICHHM IPOMCHIIUBH,
OTpa3sBalld IPOMEHUTE B OOIIMTE MOHETAPHU YCIOBHS M IJ00anHHs pUCK (akTop (IHXBEH
npoueHt EURIBOR u VIX unzaekc). [IpunoxkeH e METOABT Ha PErpeCHOHCH aHAINM3 Ha MAHETHU
JAHHU TpPU BKIIOYBaHE Ha (UKCUpaHU MHIUBHIyadHH edexkTu. KoHCTpyupaHUTE perpecuoHHU
ypaBHEHUs HE3aBUCHMO ce OleHsBaT 3a Tpute rpynu crpanu (EC-28, EC-15 u EC-13), kakto u 3a
TPU BpeMEBU M3BaJKH — OOILO 3a mepuoaa, npeau u ciex kpuzara ot 2008 r. JlombiHuTenHo ca
OLICHEHU OIll€ JB€ YpaBHEHHUS, B KOUTO OOMMAT 3amac OT NOPTQEHIHM HHBECTULIUU
IOCJIEIOBATEIHO CE€ 3aMECTBA ChC ChbCTABHUTE MYy KOMIIOHEHTH - MHBECTHIIMU B JIBJITOB U B JSJIOB
KaIuTal.

[Tonyyenure pe3ynTatd ca HpPEACTaBEHM B TaOMMIM M ca KOPEKTHO OLEHEHH U
MHTEpIIpETUpaHu B TekcTa. Ha TsiXxHa ocHOBa ce Joctura 10 BaXKHU U3BOAU, KOUTO KOHKPETU3UPAT
Te3aTa U NOTBBPXKAABAT POPMYIUPAHUTE XUIIOTE3H.

B 3akirouenuero ca 1mojuepTaHd OCHOBHUTE HAayYHU PE3YJTaTH, NOJYyYEHU B PaKypCUTE
Ha TEOPETUYHUS, IECKPUIITUBHUSA U UKOHOMETpUUYHUS aHaiuu3. C MPaKTUKO-NPUIOKHA CTOMHOCT
ca popMyJupaHUTE OT JOKTOpPaHTKaTa MPenopbKU KbM peryjaTopHara nonutuka Ha EC.

3acimyxaBa Aa ce OTOENeXH, 4e H3JI0KEHHETO ce OTJIMYaBa C sICeH, pa30upaeM, HaydHO
U3JIbpKaH CTWI M e3UK. JIOKTOpaHTKaTa Biajee W Mpuiara NpaBUIHO Hay4yHaTa TEPMHUHOJIOTHS,
NoKa3Ba CHOCOOHOCT 3a MHTEpHpeTHpaHe M aHAJU3MpaHe, HapeJ C TOBa M 3a CbCTaBSHE U
000CHOBaBaHE HAa OPUTMHAIHO COOCTBEHO BIKAAHE U Te3U. JIUIICBAT OTKIOHEHH OT Te3aTa, LeliTa
Y 33JJa4NTE Ha U3CIIEJBAHETO, KAKTO U JIOTUYECKU IIPOTUBOPEUHSL.

3. OuneHka HA MOJIyYeHUTE HAYYHHM U HAYYHO-TIPUJIOKHH Pe3yJITaTH

JlucepTallMOHHUAT TpyA MPUTEXKaBa peAulia JOCTOMHCTBA, B HEro C€a IOCTUTHATH
OpUTMHAJIHU HAYYHU U HAYYHO-TIPUIIOKHU PE3YJITATH.

B Tpure rmaBM ce ChbABpKAT HAy4YHHM pe3yJTaTH, C KOHUTO C€ pelaBaT YCIEHIHO
IIOCTaBEHHUTE M3CIIEIOBATEICKA 3aJa4yd. 3HaYMMOCTTa MM CJI€[Ba J1a CE€ IOAYEpTae. Ha IbPBO
MSCTO, Mpe3 IMpu3MaTa Ha OrpaHWYeHaTa HAJUYHOCT Ha CXOJHM MO-MalaOHM OBIArapcku
U3CIIE[IBAHMS HA BIIMSAHUETO HA [bPXKABHUTE KPEAUTHU PEUTHUHIU BBPXY MEXKIyHAPOIHUTE
noptdeinau uaBectTunu B crpanute ot EC u beiarapus; Ha BTopo MSICTO, IPU TBBpJIE LIMpPOKaTa
(dakTopHa OOYCIIOBEHOCT IOKTOpAaHTKaTa € 3ajajia, apryMeHTHpana € yOeAuTelIHO, CTPUKTHO €
cieqBajga U € M3BBPIIWIA JECKPUIITUBEH W MKOHOMETPUYEH aHalu3 Ha MOAXOJALI0 MojdpaHa
CBBKYNTHOCT OT (DaKTOpH, ONpelessliM JWHAMHUKAaTa Ha MEXIYHApOIHUTE MOPTHEHITHH
nHBectu B ctpanutre or EC. B Te3m nBa pakypca poktopanT CTamMeHOBa € paskpuia
HEI0CTaThUHO Pa3pabOTEeHO MOJIe 3a CBOS U35Ba U € Pa3rbpHAJIa HAYYHHUS CH ITOTEHIHAIL.

B nonbinenue me otdenexa, ye B AucepTanusaTa cu JoKTopaHT CTaMeHOBa JEMOHCTpHpa



MHOI'0 J0OpO IMO3HaBaHE Ha M3clieABaHaTa mpolneMaThka. KaTeropuuHo 10Ka3aTelICcTBO 3a TOBA
ca 3aIBI00YCHO NPOYYCHHUAT IIMPOK HAOOp OT HAYYHH JUTEPATypHU H3TOYHMIM, JIOTUYHO
IOCTPOEHATA M MOCTENEHHO pa3rpblllaHa CTPYKTypa HA U3JI0KEHUETO, MHOXKECTBOTO LIUTUPAHUS,
NPUIIOKESHUTE MOIXOAM MPU pa3pabOTBAHETO HA OTAEITHUTE YacTH HA M3CJICABAHETO U B3aMMHATA
UM 00BBp3aHOCT. JIOKTOpaHTKaTa NO3HABa M MpHJlara INpPaBUIHO METOJIUTE Ha JIECKPUIITUBEH
aHAJIN3, KaKTO U MO-CI0)KHUTE MKOHOMETPUYHU METOIM, MPWIOKEHU B TpeTa riaBa. BUCOKUAT
U3CIIE0BATEJICKM MOTEHIMAl M TBOPYECKUAT IOAXOJ Ha JOKTOpaHTKaTa HaMHUpaT Hal-CHIIeH
u3pa3 B HAKOJIKO HaIlpaBJICHUs HA aHAJIN3a, KOUTO UMAT U XapaKTep Ha HAYYHH [IPUHOCH.

Ha ocHoBara Ha H3JI0)K€HOTO /10 TYK MOXE Ja C€ HalpaBU M3BOJ, Y€ IOCTABEHUTE
U3CJIEI0BATENICKM 33Jaud Ca U3IIBJIHEHM, IIOCTMTHATa € LelTa Ha JAWCEPTAllMOHHUS TPy,
OCHOBHATA T€3a U XUIIOTE3UTE ca YCHEIIHO JOKA3aHU.

4, O]_[eHKa Ha HAYYHHUTEC 1 HAYIHO-TIPUJIOKHH MPUHOCH

Karto pesynarar oT M3BBPLIICHOTO 33IbJIOOYECHO M3CIEIBAaHE JOKTOPAHTKAaTa JOCTHTa JIO
penuna o0OOLIEHNsS M U3BOAM C NPUHOCEH Xapakrep. Te MpuchCTBAaT M ca SICHO M3pPa3eHU B
U3JI0KEHUETO, TPEJICTABCHH Ca CHHTE3MPAHO B OOPMEHUTE M3BOAM IO BCSIKA OTAETHA TJlaBa U B
00I10TO 3aKJII0UYEHUE Ha AUCEPTALMIOHHUS TPYA.

[Tpunocute Morat na 6bAaT GOPMYIHPAHH B CICTHUTE HAKOIKO HACOKH:

- OGoraTeHo € MO3HAaHMETO 3a CHIIHOCTTA, OCHOBHUTE XapaKTEPUCTHKU, NHCTPYMEHTUTE
32 OCBILIECTBSIBAHE, TO3UTUBHUTEC W HETaTUBHUTE E€PEKTH OT MEXKIYHApPOAHHUTE MOPTHEHITHU
UHBECTULNH;

- Ha ocHoBara Ha MHOTrOCTpaHEH W KPUTHYEH aHAJIM3 Ha Hay4Ha JIUTepaTypa ca
CHUCTEMaTH3UpPaHU JOMMHUpALM BBTPEIIHM M BBHIIHM (PAKTOPU Ha MEXIyHApOJAHUTE
NOpTQEHIHN HHBECTHIIMH, KAaTO € IOCTaBEH IMO-TOJSM AaKIEeHT BBPXY BBHIIHHUTE (DAKTOpU W
BJIIMSIHUETO Ha KPEAUTHUTE PEUTUHIH;

- Kputnyao ca mpeocMHCIEHH METOJOJIOTHHTE, TPWJIATaHd 3a OIEHKAa Ha JIbPYKaBHHS
KpPEeIUTeH PEUTHHI, KAaKTO W €BPONEHCKUTE perysalnud OTHOCHO JEHHOCTTa Ha areHIHMuTe 3a
KpEIUTEH PEUTHHT;

- Ha ocHoBara Ha 3a/1bJI00YEH IPUUMHHO-CIICACTBEH U JIECKPUITUBEH aHAJIN3 ca U3BEICHU
ocobeHoctn W crnenupuka B JAWHAMHKATa, CTPYKTypara Ha 3amaca ©  (akTopure Ha
MexayHapoaHuTe noptdeitnan naBectunuu B EC npes nepuoaa 2000-2020 r., 3a 3 rpynu cTpaHu
B EC (cvorBetHO EC-28, EC-15 1 EC-13);

- IlpuBenenu ca yOenquTeTHN apryMEHTH M € JO0Ka3aHo, Y€ U3MEHEHUETO Ha JIbp)KaBHUTE
KPEIUTHH PEHTHHTH OKa3Ba CTATUCTHYECKH 3HAYMMO U TIOJOXHTEIHO BIMSHUE BBPXY
JMHAMUKaTa Ha 3araca oT MexayHapoJHu noprdeitnnu nasectuiu B EC-28 npes3 nepuoaa 2001-
2020 r. 3a crpanute ot rpynure Ha EC-13 u EC-15 kxato Hail-3HaunMu ¢akTopu ca OTKpPOEHHU
IJI00ATHUAT PUCK Y U3MEHEHHUETO B Ma3apHaTa JIMKBUIHOCT (BCieACTBHE Ha nonuThkaTa Ha EL[B);

- Ilo oTHOmIEHHE HA CTPYKTypaTa Ha MAaCHBHUTE OT NOPTQEHIHN nHBEeCTHIIMY B brirapus e
apryMeHTHpaH M3BOJBT, Y€ TS € CTporo JoMuHHpaHa oT nawiroBute LK, a nuHamukara Ha
nopTQeiTHITe WHBECTUIIMU B Bhirapusi ce ompenens OCHOBHO OT €MHCHOHHATA IOJIMTHKA Ha
NPaBUTEJICTBOTO U CTPATETHATA 32 YIIpaBJICHHE HA IbPKABHUS JbIIT;

- KoHcTpynpan e opurmHajieH WKOHOMETPHYEH MOJEN 3a HM3pa3sBaHE M H3MEpBaHE Ha
BIMSIHUETO Ha Jbp)KaBHUTE KPEOUTHU PEUTUHTH BBPXY MEXKAYHApOIHUTE MOPTHEIHI
uHBecturyu. [lapamerpute Ha Mojena ca olleHeHu 3a Tpu oTaenHu rpymnu ctpaau (EC-28, EC-15
u EC-13), tpu Bpemeru nepuoza (2001-2020, 2001-2008 u 2009-2020 r.) ¥ 110 UHBECTUIIMOHHU
UHCTpYMEHTH (IbaroBu U asnosu LK),



- Upes npuiaraHe Ha METO/la Ha PErPEeCUOHEH aHAIM3 Ha MaHEJIHM JIaHHU IPU BKJIIOUBAHE
Ha (PMKCUPAaHU WHAMBUIYATHU €(PEKTH € M3MEepeHa U OI[CHEHAa POJIsATa Ha MET BbTPEUIHH (akTopa
(TeMI Ha UKOHOMHYECKH PacTeK, MH(IANNOHEH WHICKC, HOMUHAJICH e(EeKTUBEH BAIYTEH KypC,
KanuTanu3anus Ha (onmoBara Oopca um uwieHctBo B EC) W JBe BBHUIHM JIETEPMUHAHTH,
OTpa3siBallld IPOMEHUTE B OOLIMTE MOHETAPHU YCJIOBUSA U IJIOOATHHS PUCK (GakTop (JIMXBEH
npoueHtT EURIBOR u VIX ungexc).

[IpuHOCHTE CBHOTBETCTBAT HA HAYYHUTE pE3yJTaTH U IOCTMXKEHUS B JAUCEpTaLMTa,
oTpeniesieHo 00oraTsBaT HAy4YHOTO TMO3HAHUE U ca JIMYHO JIeJI0 M 3aciyra Ha JOKTOpaHTKara. Te
OTroBapsIT Ha HEOOXOAMMHUTE M3MCKBAaHMUSA M KpUTEpUH 3a NpuJoOMBaHe Ha oOpa3zoBaTelHaTa U
Hay4Ha CTEIIEH ,,JJOKTOP .

5. Ounenka HA NyOJMKALMHTE MO TUCEPTANUATA

[TyOnukanuute Ha [okTopaHT PamoctmHa CrtameHOBa OTroBapsT Ha MHUHUMATHHUTE
HallMOHATHYU M3KUCKBaHus U [IpaBmiiHuKa 3a mpuiiaraHe Ha 3aKOHa 3a Pa3BUTHUETO HA aKaJIEMUYHUS
cberaB B PemmyOninka boarapus.

JlokTopaHTKaTa € mpeICTaBiiia BbB BPh3Ka ChC 3allUTaTa Ha JUCEPTALMOHHUS TPYA 000
3 (tpu) Opost myOsukaimu, KouTo ca peanusupanu mpe3 2020-2021 r. Te Bkmousar 1 (eqHa)
Hay4yHa cTaths ¥ 2 (1oBa) JO0KiIaja Ha HayyHM KoHgepeHiwmu. Bceuukm mnyOnukanumu ca Ha
OBITapCKU €3UK U ca CaMOCTOSITEHHM, HUKOS OT TAX HE € B ChaBTOPCTBO. B myOnukanuurte ca
OTpa3eHU PA3IMYHU ACTIEKTH Ha MpoOjeMaTuKaTa, U3Cle/IBaHa B IucepTaluoHHus Tpya. Ha Ttasu
0a3a MOXe J]a ce HalpaBU W3BOJ, Y€ PE3yJNTAaTUTE OT U3BBPIICHOTO M3CJE/BaHE Ca MOIYYHIIH
OTIpEeJIeTICHO MPU3HAHUE U OLIEHKA OT Hay4YHaTa 0O0IHOCT B bbiarapus.

[Ty6nukanuuTe Ha qoKTOpaHT CTaMeHOoBa ca:

1. Cramenosa, P. (2020). Bnusiane Ha nbp>KaBHUTE KPEAUTHH PEHUTUHTH BBPXY ABITOCPOUYHUTE
muxBeHU TporeHTd B crpanute oT EC, Ilera mayuyHa koHdepeHIMs Ha Kateapa ,, IKOHOMHKC Ha Tema
,,/IKOHOMIYecKkH npean3BuKaTencTsa: Jppxasara u nazapst, UK- YHCC, Codus, ctp. 54-63, ISBN 978-
619-232-333-2

2. CramenoBa, P. (2020). MexayHapoaau nopTdeiaHn HHBECTULIMU B cTpaHuTe OT LleHTpaiHa u
W3zrouna Espona. Hayunu tpynose na YHCC, 5(5), UK-YHCC, Codus, ctp.191-203.

3. Cramenosa, P. (2021). Arenuunte 3a kpeauteH peiitunr u perynauuute B EC, [llecta Hayuna
KOH(epeHIus: Ha KaTenpa ,,ilkoHomukc™ Ha Tema ,,/IkoHOMHUYecKH Mpenn3BuKaTencTsa: Kpusa, mokose,
npectpykrypupane, noautuku‘, UK-YHCC, Codusi, ctp. 266-282, ISBN 978-619-232-458-2

6. Ouenka Ha aBTOopedepara

ABTopedepaTpT € paszpaboreH B o0my obem or 46 crpanunu. Toil oTroBaps Ha
M3MCKBAaHUATA, OTPa3siBa OTHOCUTEIHO ITHJTHO M KOPEKTHO CHABPIKAIIOTO CE B AUCEPTAIUATA.

WznoxxenueTto B aBTopedepaTa gaBa CHHTE3WpaHa, HO 100pa MpeacTaBa 3a akKTyallHOCTTa,
o0eKTa W TpeaMeTa Ha M3CJIEBAHETO, OCHOBHATAa Te3a, INMPHJIOKEHUTE METOIH, BB3IPUETHUTE
OTPaHUYCHUS, TJIABHUTE HAIPABIICHHWs Ha aHalKM3a MO TPUTE TJABH U OTICIHUTE UM TOYKH U
naparpadu. TpsaOBa mga ce oTOenexu, 4e B HETO ca OTKPOSHU MHOTO SICHO OCHOBHUTE M3BOAM U
00001IeHus, 0 KOUTO C€ JOCTUra B XOJa Ha TMOCTENEHHOTO pa3rpbhlllaHe Ha TEOpPETHYHATA,
eMITMpUYHATA JIECKPUIITHBHA ¥ MKOHOMETPHYHA YacT Ha W3CJIEIBAHETO B MOCOKAa JOKa3BaHE Ha
OCHOBHATA T€3a M XUIIOTE3UTE.

B xpas Ha aBTOpedepara ca TpeACTaBEeHW HAYYHHTE TPUHOCH M CHHCHK Ha
peanu3upaHuTe MyOIUKAIKK 110 TeMaTa Ha JIUCepPTaIHsITa.



7. Kputnynm 0eJieskKu, NpenopbKu U BbIPOCH

Crnen BHUMATEJIHO 3all03HABAHE C AUCEPTALIMOHHUS TPY/ IOCTUTHAX J0 YOEKICHHUETO, Ue
B HCTO HAMA AOITYCHATU 3HAYUMU I'PCIIKH, ITPOITYCKU, IPOTUBOPCUHA.

[IpenopbuBaM Ha JOKTOpAHTKaTa Ja IPOABIKM HAYYHUTE CH M3CJe/IBaHUs B 00JacTTa Ha
npobjemMaTukaTa Ha TUCEPTAlIMOHHUS TPYJ, C KOETO IIe MOTraT Jia C€ OMOJ30TBOPAT B MO-TOJIIMA
CTEMeH U MOCTUTHATUTE B HErO MPUHOCH.

bux mocraBuna Ha JOKTOpaHTKATa CIEAHUS BBIPOC, HA KOKWTO TS Ja Jaje CBOH OTTOBOP
[IpU 3aIluTaTa:

Moske 4 1a ce 04aKBa U ¢ KAKBO OMXTe 000CHOBAIU MOBUIIIABAHE/HAMAJIABAHE HA
POJIATAa HA KPeAUTHHUSI PEUTHHT 32 MeKIYHAPOAHUTE NMOPT(eilyiHn nHBecTULIMU B bbiarapus
npe3 cjaeaBaluTe TOAUHA?

8. 3akioueHue

JucepranuoHHuAT TpyA Ha JNokTopaHT Pamoctna CrameHoBa Ha Tema ,,BiusHue Ha
TbPKABHUTE KPEIUTHU PEUTUHIU BbPXY MEXIyHAPOJHUTE NOPTPEHIHN UHBECTULIMU B CTPAHUTE
or EBpomneiickusi cbr03“ TpencTaBisBa JA00pe  CUCTEMAaTH3UPAHO, CaMOCTOSTENIHO U
NOOPOCHBECTHO OCBIIECTBEHO, OPUTHMHAIHO, MAma0HO M 3aBBPIICHO HAYyYHO M3CIICABAHE.
OcHoBHaTa Te3a M XMIIOTE3UTE Ca YCIEUIHO JOKa3aHW, M3CJIENOBaTelCKaTa e M 3aJadyd ca
u3nbiaHeHu. [locTurHara € M3MCKBaHaTa 3a1bJIOOYEHOCT HAa aHalu3a, KOMIIAKTHOCT M B3auMHa
00BBP3aHOCT Ha OTJEIHUTE YaCTHU/TIIABU.

JucepranusTa cbIbpika HayuYHU PE3yJITaTH, KOUTO Ca OPUTMHAJIEH NPUHOC B HayKara U
OTroBapsT Ha W3MCKBAHUATA Ha 3aKOHA 3a pPa3BUTHE Ha akaJeMHuYHUS cbcTaB B PemyOimka
bearapus (3PACPB), IlpaBunnuka 3a npwiarane Ha 3PACPB u cborBeTHus IlpaBunHuk Ha
YHCC.

Ha ocHoBara Ha nmocoueHuTe Mo-rope apryMeHTH U Hay4HH MPUHOCH C ITbJIHA yOeIeHOCT
IIPENOpPbYBAaM Ha YJIEHOBETE HA YBA)Ka€MOTO HAy4YHO JKypH Ja IJacyBaT IOJIOKUTEIHO U Ja
npuchaiIT Ha PamoctuHa AcenHoBa CtameHoBa oOpa3zoBareiiHaTa M Hay4yHa CTEMEH ,,JJOKTOP® IO
Hay4Ha ClelHaIHocT ,,JlomuTniecka NKOHOMUS .

05.05.2023 1. TMommuce: «.ooovvvvveee i,
Codus (zou. a-p Bepa Ilupumosa)
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1. Information about the PhD student

The PhD student has been trained in a doctoral program at the Department of
Economics, Faculty of General Economics of the UNWE, in the scientific specialty "Political
Economy (Microeconomics and Macroeconomics)" according to the Order of the Vice-
Rector for Scientific Research and International Cooperation of the UNWE No.
953/11.04.2019. The training was carried out in regular form during the period from April
2019 to April 2023.

Doctoral student Radostina Stamenova completed higher education at UNSS,
majoring in the Department of Economics. She graduated with a bachelor's degree in
Macroeconomics, followed by a master's degree in Macroeconomics and Finance in 2018. In
2022, she successfully completed a one-year post-graduate course at the Institute for Post-
Graduate Studies at the UNWE, which earned her qualification to be an economics teacher.

The professional path of Radostina Stamenova began in 2017 when she started
working as an economic analyst at BCRA - Credit Rating Agency AD. Currently, she is still
working in the same agency, and since the beginning of 2019, she has been promoted to
Chief economic and financial analyst. Her immediate work commitments consist of the



preparation of various analytical products (credit ratings, sector analyses, economic
forecasts), and participation in the development of methodologies for credit risk assessment.

The analytical nature and thematic profile of her work, which coincides with the topic
of the dissertation, contributed to the deepening of knowledge and professional
competencies, as well as the development of the research skills of doctoral student Radostina
Stamenova.

As of the early spring of 2023, the doctoral student has completed all activities
planned in her individual study plan.

2. General characteristics of the presented dissertation

The dissertation has a total volume of 183 pages, and the exposition is developed in
an optimal volume of 159 pages. 18 tables of data or author summaries and 35 figures are
included in the main text, very well laid out, and presented in appropriate places. The total
volume of pages includes 10 appendices and a list of the used literature with 185 main
sources (of which 172 are scientific publications on the studied topics by Bulgarian and
foreign authors, in Bulgarian and mostly in English, while 13 are sources of statistical data.)

The research has a standard structure - it consists of an introduction, an exposition in
three chapters, and a conclusion. A traditional and topic-appropriate approach to building the
analysis is applied, according to which each chapter is devoted to theoretical-methodological,
descriptive and econometric analysis, respectively.

The introduction contains all required elements that are correctly defined.

| share the opinion of the doctoral student regarding the actuality of the topic, which
she has explained very well. It is correctly linked to the accelerated dynamics of international
capital flows in recent years in the EU and the world, the complex system of multiple factors
and the inherent instability of portfolio investments, and their sensitivity to country risk, a
widely used measure of which are the sovereign credit ratings. The actuality of the topic is
also emphasized in the context of the current unstable economic and geopolitical situation, in
which credit risk is increasing, a decrease in credit ratings can be expected, and hence their
negative effect on the dynamics of capital flows.

In the introduction, doctoral student Stamenova has clearly defined a main goal and
five more specific tasks. The tasks are well balanced and correctly oriented, on the one hand,
to the topic and the main reference points of the research, and on the other hand, to
highlighting the scientific results of a contributing nature.

The object and subject of the research are correctly defined.

The main thesis of the dissertation creates an unequivocal idea of the focus and main
points of reference of the research. It is supplemented and bound by three hypotheses that can
be and have been empirically tested and successfully proven.

Also, in the introduction the doctoral student justifies very well the chosen period of
the analysis (2000-2020) and the identification of three groups of countries in the EU, she
presents in detail the features of the information provision, the research methods applied and
the limitations introduced, which objectively reflect the content of the dissertation. The
applied broad set of theoretical-empirical approaches and methods of analysis is clarified in
the context of the parts of the study in which they are predominantly represented.

Chapter One focuses on the conceptual framework for examining the relationship
between sovereign ratings and international portfolio investments. In it, the essence of
portfolio investments is subjected to a complex analysis, which is also revealed by



comparison with direct investments. It is argued that the choice between these two forms of
investment is based on the trade-off between profitability and liquidity (p. 19). Special
attention is paid to the instruments for carrying out international portfolio investments,
generally divided into equity and debt securities, as well as to international diversification.
In-depth and in detail, the doctoral student highlights the main positive, but also negative
effects of portfolio investments (pp. 22-23). The internal and external factors of international
portfolio investments are very well systematized, with a greater emphasis on external factors.

The PhD student creatively interprets and summarizes the advantages and
disadvantages of the methods and results of many empirical studies and models in which the
sovereign credit rating is introduced as an explanatory variable with a role in the dynamics of
international portfolio investments.

The functions, roles, and types of credit ratings, including short-term and long-term,
in local and foreign currency, etc., have been studied with a great understanding and in-
depth. The specifics of the activity, the methodologies, and the history of awarding credit
ratings by the three most authoritative specialized agencies are revealed in detail.

The analysis of sovereign credit rating methodologies is thorough and detailed.
Emphasis is placed here on the quantitative and qualitative variables through which the
determinants of sovereign credit ratings are introduced and measured in the models.
Methodological gaps or inaccuracies are summarized (on p. 52), and the methodologies of
the three largest agencies are compared, for which an analytical framework has been drawn
up and presented in a table on p. 54.

Good knowledge of the issues has allowed the doctoral student to summarize three
main problems in the functioning of the credit rating market. She reduces them to the applied
business model and the conflict of interests; the quality of the ratings and the methodologies
used, and investors' excessive reliance on ratings (p. 57).

From a historical aspect and through the prism of its gradual improvement, the
regulation of the activities of the agencies within the EU is analyzed, which is conditionally
divided into three stages.

In the second chapter, an in-depth causal and broad-spectrum descriptive analysis of
the dynamics, stock structure, and factors of international portfolio investment in the EU is
carried out. A 20-year period (2000-2020) is covered, and the EU countries are divided into 3
groups (respectively EU-28, EU-15 and EU-13). The approach to grouping the countries, and
the sources of the data used are very well explained. It is justified that gross (rather than net)
investments, which are more unstable, are analyzed, covering two channels of influence on
sovereign credit ratings - 1) direct - through a change in capital inflows; and 2) indirect -
mediated through changes in yields, which, in turn, affect the prices of securities.

In accordance and as a logical continuation of the factor analysis in the first chapter,
the empirical manifestations of four factors determining the dynamics of international
portfolio investments in EU countries are investigated here. These are market capitalization,
sovereign credit rating, unconventional ECB policy, and global risk. To express the global
risk, the Volatility Index (VIX), also known as the "fear gauge"”, is applied as an
approximate, substitute indicator.

The separate analysis of the factors and the manifestation of the researched
dependence in Bulgaria deserves a high assessment.

Within the framework of the descriptive analysis, the investigated parameters are
presented through very well-formed graphs and diagrams. As a result, it reaches a series of

10



important conclusions relating to one or more of the distinguished groups of countries in the
EU.

The constructed model and the conducted econometric study in the third chapter are
a logical continuation of the analysis.

Referring to the methodology of many authors and the conclusions of the first two
chapters, the PhD student very well justifies the choice of methods and variables of the
model. In her model, portfolio investments are introduced as a dependent variable, and
sovereign credit ratings as their explanatory variable. The model includes variables that
reflect the role of five internal factors (economic growth rate, inflation index, nominal
effective exchange rate, stock market capitalization and EU membership) and two exogenous
variables reflecting changes in general monetary conditions and global risk factor
(EURIBOR interest rate and VIX index). The method of regression analysis of panel data
with the inclusion of fixed individual effects was applied. The constructed regression
equations are independently estimated for the three groups of countries (EU-28, EU-15 and
EU-13), as well as for three time samples - in total for the period, before and after the crisis
of 2008. In addition, two more equations are estimated, in which the total stock of portfolio
investments is successively replaced by its constituent components — debt and equity
investments.

The obtained results are presented in tables and are correctly evaluated and
interpreted in the text. On their basis, important conclusions are reached, which specify the
thesis and confirm the formulated hypotheses.

In the conclusion, the main scientific results obtained from the perspectives of the
theoretical, descriptive and econometric analysis are highlighted. The recommendations
formulated by the doctoral student for the regulatory policy of the EU are of practical-applied
value.

It is worth noting that the exposition is distinguished by a clear, understandable,
scientifically sound style and language. The doctoral student knows and applies the scientific
terminology correctly, and shows the ability to interpret and analyze, as well as to compose
and justify an original own view and theses. There are no deviations from the thesis, purpose
and tasks of the research, as well as logical contradictions.

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

The dissertation has a number of merits, it has achieved original scientific and
scientific-applied results.

The three chapters contain scientific results that successfully solve the set research
tasks. Their significance should be emphasized: first of all, through the prism of the limited
availability of similar larger-scale Bulgarian studies on the influence of sovereign credit
ratings on international portfolio investments in EU countries and Bulgaria; secondly, with
the too broad factor conditioning, the doctoral student set, argued convincingly, strictly
followed and performed a descriptive and econometric analysis of an appropriately selected
set of factors determining the dynamics of international portfolio investments in the EU
countries. In these two perspectives, doctoral student Stamenova has revealed an
insufficiently developed field and has developed her scientific potential in it.

In addition, | will note that in her dissertation, doctoral student Stamenova
demonstrates a very good knowledge of the researched issues. Categorical proof of this is the
thoroughly researched wide range of scientific literary sources, the logically built and
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gradually unfolding structure of the exposition, the multitude of citations, the applied
approaches in the development of the separate parts of the study and their interdependence.
The doctoral student knows and correctly applies the methods of descriptive analysis, as well
as the more complex econometric methods applied in the third chapter. The high research
potential and the creative approach of the doctoral student find their strongest expression in
several areas of analysis, which also have the character of scientific contributions.

Based on the stated so far, it can be concluded that the set research tasks have been
fulfilled, the goal of the dissertation work has been achieved, the main thesis and hypotheses
have been successfully proven.

4. Assessment of scientific and scientific-applied contributions

As a result of the in-depth research, the doctoral student has reached a number of
generalizations and conclusions of a contributing nature. They are clearly expressed in the
exposition, presented in a synthesized form in the conclusions of each separate chapter and in
the general conclusion of the dissertation work.

Contributions can be formulated in the following several directions:

- Knowledge of the nature, main characteristics, instruments, positive and
negative effects of international portfolio investments has been enriched;

- Based on a multi-layered and critical analysis of scientific literature, dominant
internal and external factors of international portfolio investments are systematized, with a
greater emphasis on external factors and the impact of credit ratings;

- The methodologies applied to award sovereign credit ratings, as well as the
European regulations regarding the activity of credit rating agencies, have been critically
rethought;

- Based on an in-depth causal and descriptive analysis, the features and
specificity in the dynamics, stock structure and factors of international portfolio investments
in the EU during the period 2000-2020, for 3 groups of EU countries (respectively EU-28,
EU- 15 and EU-13) are derived;

- Convincing arguments are given and it is proven, that the change in sovereign
credit ratings has a statistically significant and positive impact on the dynamics of the stock
of international portfolio investments in the EU-28 in the period 2001-2020. Global risk and
the change in market liquidity (as a result of ECB policy) are highlighted as significant
factors for EU-13 and EU-15 country groups;

- Regarding the structure of portfolio investment liabilities in Bulgaria, the
conclusion is argued that it is strictly dominated by debt securities and the dynamics of
portfolio investments in Bulgaria are mainly determined by the issuance of government debt
securities and the debt management strategy;

- An original econometric model is constructed to express and measure the
influence of state credit ratings on international portfolio investments. The model parameters
are estimated for three separate groups of countries (EU-28, EU-15 and EU-13), three time
periods (2001-2020, 2001-2008 and 2009-2020), and by investment instruments (debt and
equity securities);

- By applying the panel data regression analysis method while including fixed
individual effects, the role of five internal (economic growth rate, inflation index, nominal
effective exchange rate, stock market capitalization and EU membership) and two external
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factors reflecting changes in general monetary conditions and the global risk (EURIBOR
interest rate and VIX index) is measured and evaluated.

The contributions correspond to the scientific results and achievements in the
dissertation, they definitely enrich scientific knowledge and are the personal work and merit
of the doctoral student. They meet the requirements and criteria for obtaining the educational
and scientific degree "doctor".

5. Assessment of publications on the topic of the dissertation

The publications of PhD student Radostina Stamenova meet the minimum national
requirements and the Regulations for the Implementation of the Law on the Development of
the Academic Staff in the Republic of Bulgaria.

The doctoral student presented a total of 3 (three) publications in connection with the
defense of the dissertation, which were realized in 2020-2021. They include 1 (one) scientific
article and 2 (two) reports at scientific conferences. All publications are in Bulgarian and are
independent, none of them is co-authored. Various aspects of the issues investigated in the
dissertation are reflected in the publications. On this basis, it can be concluded that the results
of the conducted research have received a certain recognition and evaluation from the
scientific community in Bulgaria.

Doctoral student Stamenova's publications are:

1. Stamenova, R. (2020). Impact of sovereign credit ratings on long-term interest rates in

EU countries, Fifth Scientific Conference of the Department of Economics on the topic
"Economic Challenges: The State and the Market", Publishing Complex - UNWE, Sofia,
pp. 54-63, ISBN 978-619 -232-333-2

2. Stamenova, R. (2020). International portfolio investments in the countries of Central and
Eastern Europe. Research Papers of UNWE, 5(5), Publishing complex - UNWE, Sofia,
pp. 191-203.

3. Stamenova, R. (2021). Credit rating agencies and regulations in the EU, Sixth Scientific
Conference of the Economics Department on "Economic Challenges: Crisis, Shocks,
Restructuring, Policies”, Publishing Complex - UNWE, Sofia, pp. 266-282, ISBN 978-
619- 232-458-2

6. Assessment of the Official Summary of the Dissertation

The official summary is in a total volume of 46 pages. It meets the requirements and
reflects relatively fully and correctly the contents of the dissertation.

The exposition in the official summary gives a synthesized but sound idea of the
actuality, object and subject of the research, the main thesis, the applied methods, the
accepted limitations, the main directions of the analysis in the three chapters and their
separate points and paragraphs. It should be noted that it clearly highlights the main
conclusions and generalizations reached in the gradual unfolding of the theoretical, empirical
descriptive and econometric part of the study in the direction of proving the main thesis and
hypotheses.

At the end of the official summary, the scientific contributions and a list of
publications on the topic of the dissertation are presented.
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7. Critical notes, recommendations and questions

After carefully familiarizing myself with the dissertation, I came to the conviction
that there are no significant mistakes, omissions, or contradictions made in it.

I recommend the doctoral student to continue her scientific research in the field of the
topics of the dissertation, which will allow the contributions achieved in it to be utilized to a
greater extent.

| would ask the doctoral student the following question, to which she would give her
answer during the defense:

Can it be expected and how would you justify an increase/decrease in the role of
the credit rating for international portfolio investments in Bulgaria in the coming
years?

7. Conclusion

The dissertation of doctoral student Radostina Stamenova on the topic "Impact of
sovereign credit ratings on international portfolio investments in the EU countries” is a well-
systematized, independently and conscientiously conducted, original, large-scale and
complete scientific study. The main thesis and hypotheses have been successfully proven, the
research objective and tasks have been fulfilled. The required thoroughness of the analysis,
compactness and interdependence of the individual parts/chapters have been achieved.

The dissertation contains scientific results, which are an original contribution to
science and meet the requirements of the Law on the Development of the Academic Staff in
the Republic of Bulgaria (ZRASRB), the Regulations for the Implementation of the
ZRASRB and the relevant Regulations of the UNWE.

Based on the above-mentioned arguments and scientific contributions, | recommend
with full conviction to the members of the respected scientific jury to vote positively and
award Radostina Asenova Stamenova the educational and scientific degree "doctor” in the
scientific specialty "Political Economy".

05.05.2023 Signature:.............cooeveiininni.
Sofia (Assoc. Prof. Vera Pirimova, PhD)
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