YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Ot: Jlanuena Hukonosa boGeBa-dunmmmnora
[Tpodecop, nokrop. Hayuna crienmanHocT: MexayHapoiHa UKOHOMHKA

OTHOCHO:  JUCEPTALMOHEH TPYJ 3a MPUCHXKJaHe Ha 00pa3oBaTe/iHa U Hay4YHa
CTEIEH ,,JA0KTOP* no Hayuna cneyuannocm B YHCC.

OcHnosanue 3a TIpEACTaBsSHE HA PELICH3UATA: y4acTHE B ChCTaBa HAa HAYYHOTO XKYpH IO
3aluTa Ha AMCEepPTAllMOHHUS TpyAd cbriacHo 3amosen Ne 971/06.04.2023 r. na 3aMecTHHUK-
pekropa o HUJ] ma YHCC 3a mpopexpgane Ha mpouenypa 3a npuaoouBane Ha OHC
"moktop" B mpodecuoHasHO HampaBieHue 3.8. MKoHOMHKa, JOKTOpCKa IIporpama
"TlonuTyecka UKOHOMUS (MUKPOMKOHOMHKA U MAKPOMKOHOMUKA)"

ABTOp Ha aucepTauvoHHus Tpya:  Pagoctuna AcenoBa CtameHoBa

Tema Ha pguceprauvonnus Ttpya: BJIMUAHHUE HA ABPKABHUTE KPEJIUTHU
PEMUTUHIU BBPXY MEXIYHAPOJIHUTE MNOPT®ENJIHU
HMHBECTUIINU B CTPAHUTE OT EBPOIEMCKHUS CBHIO3

1. Nudopmanus 3a 1ucepraHTa

JucepranTKaTa ce € o0yyaBaja Mo JIOKTOpCKa mporpaMa KbM Karejapa ,,JIKoHOMHKC
Ha OOmoukonomuueckus axynrer Ha YHCC mo HaydyHa cHenuagHOCT ChITIaCHO 3aroBe]
Ha 3aMm.-pektopa nmo HUJ] ma YHCC Ne953/11.04.2019 r. OGyueHHETO € OCBhIIECTBEHO
B penioBHa ¢opMa npe3 nepuoa anpui 2019 r. - anpun 2023 1.

JlokyMeHTH

BuB Bpb3Ka C IPOBCKAAHCTO Ha IMpoucaypara c€a HNpcAOoCTaBCHU IO CHUCHK CJICIHUTC
AOKYMCHTHU:

o /TucepranimoneH Tpya Ha TeMa "BiusHHUE HAa IbPKaBHUTE KPEAUTHU PEUTHHIU BBPXY
MeXAyHapoAHUTE MOPT(HENTHN HHBECTULIMU B CTpaHUTE OT EBpomneiickus cpio3";
» ABTOpEdepart;

o [IyOnukaruu 1mo TemMara Ha TUCEPTAIMOHHUS TPYI,

. CnpaBKa 34 HAYKOMCTPUIHHUTC MMOKA3aTCIIN,



o ABTOOHMOTpadus.

HpeHOCTaBeHI/ITC JOKYMCHTH CBOTBETCTBAT Ha MU3HCKBAHUATA Ha KOHKYypCa M JaBaT
BB3MOXHOCT Ja CC HallpaBH OLICHKA HAa HAYYHUA TPy U JUCCPTAHTA.

ABToOMorpadbyHy JaHHU

JlucepranTkaTa nMa OakanaBbpcka U MarucTbpcka crerneH or YHCC. Yetupu roguiHuaT
npodecroHaiHa OMUT KaTo IJIaBeH HKOHOMUYECKU U (DUHAHCOB aHAJIM3aTOP B €AMHCTBEHATA
Obnarapcka areHnus 3a KpeauteH pedtuHr - BAKP, i nmaBa BB3MOXKHOCT Ja chyeTae
aKaJIeMUYHUTE CH MHTEpecU ¢ Oorar OMUT B OCHOBHMS ()OKYC Ha KPEIUTHUTE PEUTHUHIU —
MKOHOMHUYECKHUS M (PHHAHCOB aHAJIM3.

OOpas3oBaHuero M mnpodecuoHarHata W Kapuepa ca MNPSAKO CBBP3aHM C Temara Ha
JMCEePTALlMOHHUS TPYI.

Kangunatkata € HOJOXHMIa ¢ OTIMYEH yCreX oO0mo 7 TOKTOPAaHTCKM MHHHUMyMa. [Ipe3
nepruosia Ha oOy4YeHHe € ydacTBaya C JOKJIAaAW Ha 4 HaydYHU KOoH(pepeHIHH. YdacTBama €
aKTUBHO Hay4HaTa NEHHOCT Ha KaTeApara KaTo WICH Ha JIBa €KWIAa B YHHBEPCHTETCKHU
NpOeKTH. PenoBHHUAT CpOK Ha OOYyYEHHETO B JOKTOpCKAaTa MporpamMa € eTHOKPAaTHO
yabbkaBan ¢ emaHa roaumHa (mo ampwin 2023 1.). IlocturHar e oOmp Opoil KpemauTH IO
UHIUBU Iy THUS yueOeH mian: 200 (mpu muaumym ot 190).

2. OO0ma xapakTepHCTHKA HA NpeACTABEeHHs JHCePTAIHOHEH TPY/
JlucepTallMOHHUAT TPy € mpencraBeH B 183 crpanuny, 18 Tabmumu u 35 rpaduxu. Koem
Hero ca npuiiokeHu 10 mpHIIoKEHUs, KOUTO J000SICHIBAT TEKCTAa U Hali-Be4e M3MOJI3BAHUTE
MOJICIIH.

AKTyajgHOCT, O6€KT, nopeaMET, OCHOBHA TE€34, 3aJila4u

AKTYaJIHOCTTA Ha TeMaTa € apryMEHTHpaHa B JUCEPTALMOHHUS TPYJ CbC 3aCHJIBAHETO Ha
HECUTYPHOCTTA M HApacTBAIUTE LIEHM Ha JbpP)KaBHUTE IbIroBe. KbM H3I0KEHUTE
apryMeHTH, MOXKe J1a ce J00aBu U NpoOJIEeMBbT C PEBOJIBHPAILINTE KPU3U U HApaCTBAHETO Ha
MEXyHapoJAHaTa UKOHOMUYECKa U (PMHAHCOBA HECUTYPHOCT.

OOeKThT M IpeIMEeThT ca SICHO JAe(PUHHpPAHU U CHOTBETCTBAT HA WACHTU(PHUIMPAHUTE OT
aBTOpa TEOPETUYHU MPOOIEMH, KOUTO ca 0OEKT Ha U3CJE/IBAHE.

Henra Ha wu3cnenBaHEeTO € Ja C€ OLEHU BIUSHUETO HA KPEIUTHUS PEUTHUHT BBPXY
IUHAMHKaTa Ha MexAyHapoiaHuTe mnoptdeinan unBectuuun B EC karo ce wusBepar
MPENOPBHKU OTHOCHO HAUMHUTE 32 OTPaHUYaBaHE HA MPOLMKINYHUTE €(EKTH, TPOU3TUYAIIN
oT Hero. Ha Ta3u ocHoOBa e opmynupaHa siCHO U OCHOBHATA Te3a, ue ,,BUCOKHIT KPEIUTECH
PEUTHHT € MpennocTaBka 3a YJIECHEH JOCTBI /0 Ha3apHO (HMHAHCHpAaHE M OrpaHHYaBalll
¢dakTop 3a OoTIMBAa Ha NOPTQEWeH KamuTal NpH NPOMEHHM B HAIrJIACUTE KbM PHUCK Ha
riodamHuTe MHBEeCTUTOPH . JlepuHupaHu ca U TpU OCHOBHHM XMIIOTE€3U, OKOJIO KOUTO C€
pa3BHBa CTPYKTypaTa Ha AUCEPTALIMOHHUS TPY/I.



B nmuceprannoHHMs TPy ca IOCTaBEHU IIET OCHOBHU M3CJIEAOBATEJICKH 3aJa4H, KOUTO ca
U3IIBJIHEHH: OuYepTaBaHe Ha crenu@ukara Ha MEXAyHApOJHUTE MOPTHEHIHN MHBECTHIINY,
uaeHTuGUIMpaHe Ha (aKTOpPUTE, KOUTO ONpEeAessAT TSAXHaTa AMHAMHUKA W Haii-Bedye Ha
KPEAUTHHS PEUTHHT; 3a1bJI00YEHO U3CTIeIBaHe Ha pehopMaTa B peryIUpaHETO HA areHIIUUTE
3a KpeOuTeH pelTuHr Haii-eeue B EC; ouepraBaHe Ha CbBpEMEHHaTa IUMHAMHUKa Ha
MEXTyHApPOAHUTE TOPT(EHITHN HHBECTULIMU M U3MEpPBaHE HA POJIATa HAa (DAKTOPUTE, KOUTO 5
onpeaenaT B crpanure oT EC B nmepuoga 2000-2020 r. 3a menuTe Ha KOETO €€ IOCTaBi
3aJjayaTa 3a KOHCTpYUpaHe Ha COOCTBEH MOJIEII.

Hsnon3BaHaTa HaydHa JUTEpaTypa

[IpernexsT Ha JHWTEpaTypaTa MOKa3Ba, 4e TUCEpTAHTKATa € mpoydymia 172 3armaBusi Ha
OBNTapCKM W aHMVIMKACKH e3WK. M3momBanum ca W 13 W3TOYHMKA HA CTATUCTHYECKA
nH(popMaNns, JAHHATE OT KOUTO Ca MPEIU3HO MPEACTaBeHN U aHam3upanu. [IpaBu mo0po
BIICYATIICHUE, Y€ B W3IOJI3BaHATa JIUTEpaTypa ca mocoueHH u Obirapcku aBTopu. OcBeH
Hay4yHaTa JUTEpaTypa, KaHAWJATKAaTa € aHAIW3upaja W ITPABHUTE aKTOBE, CBBP3aHU C
pPEryJIupaHeTo W HA/I30pa Ha PSUTHHTOBUTE arcHIMK, BKIFOYUTEIHO U O(DUIIMAIHU TOKIa M
Ha EBponeiickata nentpanna 6anka, ESMA u apyru.

3. Onenka Ha MOJIYYCHUTEC HAYIHHU U HAYYHO-IIPUJIOKHU peE3yJjiTaTn

W3non3Banata METOOJIOTHS BKJIIOYBA IIHPOK KPBI OOIIOTEOPETHYHH, CTATUCTUYECKH U
MKOHOMETPUYHU METOJM, KOWUTO aBTOPHT MPELUU3HO € OOEIUHWI B €JHa MOHOJIMTHA
METOOJIOT U], KOATO U3LATI0 CbOTBETCTBA HA IIPEAMETA HA U3CIEABAaHE U ITIOCTABEHUTE LENIH
n 3amaud. lIpuiaranero Ha Ta3sd METOLOJIOTMS HE BOAM [0 HEOYAKBAHW pE3YyJITaTH.
OCHOBHMTE XHUIIOTE€3M Ha U3CIENBAHETO CE€ NOTBBPXKAABAT, a IIOCTABEHUTE 3aJadd ca
M3IBJIHEHH KaTO [0 IOJIsiMa CTEIIEH €A JOPU HAaIXBBPJICHH.

Hacrosimara oneHka ce 0a3supa Ha aHaluu3a Ha CTENEHTA HAa U3I'BJIHEHHE HAa MOCTaBEHHUTE
LIEJIM ¥ 33]1a4M, KaKTO ¥ Ha HallpaBeHaTa MPOBEPKA HA XUIIOTE3UTE.

Morar f1a ce OTKpOAT HAKOM OT HAyYHHUTE PE3YNITATH HA TUCEPTALMOHHUSA TPYA:

B IInpBa ruiaBa npasu BrevatjieHue, 4e npu Ae@uHupaHeTo Ha MOpTHEHITHUTE UHBECTUIINN
aBTOPBT € HU3JA3BJI U3BBH PAMKUTE Ha TPAJUIMOHHOTO PETylIaTopHO NeQUHHUpaHE B
HlectoTo M3gaHue Ha yKa3zaHMATA 3a MaTexHus 6ananc Ha MB® u e Bb3mpuen TeopeTuuHa
nepUHUIUS, KOATO Ch3JlaBa MHOTO MO-IIMPOKH BB3MOXKHOCTH 3a aHainu3. dakropure,
JETEPMUHUPALLY TOTOLUTE Ha MOPTQPEIIIHN NHBECTUIIUH ca Ae(UHUpPAHU TIPU U3MOI3BAHETO
Ha CpPaBHUTEJIEH aHAIM3 C MPEKUTEe UYKJIECTPaHHU MHBECTHIIMM KaTo Taka ce pa3KpHhBa
TAXHATa CBHIIHOCT U pucKoBe. MaeHTHUIIMpaHEeTO Ha BHHUIHUTE U BBTPEIIHU (HAKTOpU €
W3MOJI3BaHO MpH Je(UHUPAHETO HAa MOJeNa 3a OlleHKa. Ps/iKo B AucepTallMOHHU TPYAOBE



MOXK€ Jla C€ BHJM TaKbB 3abJI0OYEH M KPUTHUEH aHalIM3 Ha W3MOJI3BaHATa JUTepaTypa.
JlucepranTkaTa TOYHO pasrpaHHyaBa pUCKAa HA CTpaHaTa U CYBEPEHHHS KPEIUTEH PUCK,
KOETO i JaBa BB3MOXKHOCT Ja ce (poKycupa BBPXY poJiAiTa Ha KPEAUTHUTE PEHUTHHTU 3a
nopT(heUTHIUTE NHBECTUIUH.

BbB Bropa riiaBa aHanmM3bT Ha MOTOLUTE W 3aacuTe Ha MOPTQEHTHUTE HHBECTUIIUU BOIU
710 U3KITIOYUTEITHO MHTEPECHH PE3YNITaTH, KaTO HalpuMep, 4e¢ MopThEHTHUTe NHBECTHIINH B
EC ce nBwxat oT ouIOpHH 30HU KAaTO MPUBICUYECHUAT KamuTal B oduiopHuTe GUHAHCOBU
uentpoBe Ha EC— JlrokcemOypr u Upnangus dopmupar 57.8% otr obmara CTOMHOCT Ha
MEXAYHApOAHUTE MOPTQEHIHN UHBECTULIMHU B Asu10BU MHCTpyMeHTH 3a EC-1. CpaBHeHHeTo
B nuHamukata mexay EC-13 u EC-15 e moBena 10 chliecCTBeHH U3BOAM OTHOCHO (paKTOPHTE,
KOUTO OIpeneisaT ABMKeHueTro Ha noptdeitnnute unBectunuu B EC. Ilpocnenena e u
JTUHAMHKaTa Ha MOPT(HEHTHITE MHBECTUITNH B bhirapus.

B Tpera ruiaBa, KosITO LIeNH 2 U3MEPU Bpb3KaTa MEXIy KPEIUTHHSI PEUTHHT HA CTPAHHUTE
or EC u noprdeiuinuTe MHBECTUIIMH CEe TOTBBP)KAAaBa OCHOBHATA Te3a HA JUCEPTAIHATA.
[Ton0XXNUTETHOTO BIMSIHUE Ha pedTHHTa, 0o0ade ce JBJDKU MO-CKOPO HAa CTAPHUTE IbpKaBH-
YJICHKH OTKOJIKOTO Ha HOBHTE, T.C. CBILECTBYBAT JPYTrd HE3aBUCHMH IPOMEHIIMBHU, KOHTO
Ouxa MOraM Ja OOSICHAT B MO-TOJIsIMAa CTENCH M3MEHEHHETO Ha 3amaca OT NopTdeiyiHu
naBectumu B EC-13. MHTepec mpeacTaBisiBa U M3BOJAA, Y€ 3aBUCHUMOCTTA Ha Ia3apHUTE
YYaCTHUIM OT PEUTHHTHTE B rojsIMa CTENEH ce € 3amasuiaa u B Opjaeme Oum Morma na
reHepupa HOBH NPOIMKINYHU edektu. B Tpera riaBa mponwuaBa HaydyHata 3psuliocT Ha
aBTOpa B CIIOCOOHOCTTA Ja ce OOEAMHU TEOpHsTa C MOAXOAANIO M30paH MKOHOMETPHYCH
MOJIET, ¢ KOHTO MPEeNn3HO U 00EKTUBHO Ce JI0Ka3BaT XUIIOTE3HTE.

[IpaBu BHeyaTiieHHWEe, KakTO OT JIUCEPTAlMOHHMSA TpPYyHd, Taka M OT IyOJUKaluuTe, 4e
JMCcepTaHTKaTa € U3rpajuia yMEHHs 3a IIMPOKO 00XBAT€H CTATUCTHUECKU U HKOHOMETPUYEH
aHaJIN3, KOETO JONPUHACS 3a BUCOKHS i KamaluTeT U MOTEHIMal 3a ObAeIIM N3CIeIBaHUs.
KangunaTtkaTa e ycBoMsIa akaJieMUYHUsl CTUII HA MHCaHe M aHaJu3, JEMOHCTpHUpa IIO3HaBaHe
Y PECHeKT KbM Hay4yHaTa OOIIHOCT U JIOCTHIKEHHSATA B ChOTBETHATA 00J1aCT, BKIFOUUTEIHO U
OBJATapCKUTE aBTOPH.

4. OueHka HA HAYYHUTE M HAYYHO-TIPUJIOKHHU IPUHOCH
JlucepranTKaTa € GopMyiHpaia YeTUpU OCHOBHU MPUHOCA HA HEMHOTO Hay4yHO M3CJe/IBaHE.
HoBoto, KoeTo mpennara HacTOSIILIETO U3CIIEIBAHE B TEOPeTHYeH IVIaH € €1HAa CPAaBHUTEIIHO
HOBa HayyHa KOHIEMIHMs 3a MOpPTQEHTHUTE HHBECTUIMH, peaduiupalia I'M B TEOpHUsTa,
KOSITO OOMKHOBEHO (haBOpH3Upa MPEKUTE YYXKJIECTpAaHHM HHBECTHLMHU. M3cieaBaHusr
NEepUoJl Ha IMOCIEIHUTE JIBAaJeCEeT TOJMHU J1aBa BB3MOXHOCT 3a €JHA M0-HOBA OLICHKAa Ha
TAXHATa poJisi 0COOEHO B MEPUOAN HAa MKOHOMUYECKU KPU3U U HECUTYPHOCT.



Baxxen TeopetudeH npuHoc B paboTara € U WASHTU(PHUIIMPAHETO U U3MEPBAHETO Ha OCHOBHHU
¢dakTopyu, KOUTO IWHaAMuU3UpaT mnoprdeitnnute uHBecTHMM B EC karo e oryereHa u
crenuguKaTa npu OTACIHUTE AbP>KaBH.

EnemenTn Ha MHOBATMBHOCT C€ CBABPXKAT B 4YacTTa OT AUCEPTALMOHHUS TPYH, C KOSTO
aBTOPBT OLICHsABA e(peKTa Ha CYBEPEHHHUTE KpPEAUTHU PEHUTHHTH BBPXY NOpThEHTHUTE
MHBECTULIMHU. BBIpEeKH, 4e KOHCTPYUPAHUAT MOJEI € B KaTErOpUsTa HA KOHBCHIIMOHAIHUTE
PErpecuoHHN MOJENIH, OOXBAallaHETO Ha IMIUPOK KpbI IOKAa3aTeNd, BKIIOYMUTEIHO U
KaueCTBEHM TAKMBA MOXE Ja CE€ OLEHU KaTO TEOPETUYEH IIPUHOC HA TUCEpATAlMOHHUA TPY.

HayuHo npuiiosxeH xapakTep UMa aBTOPOBHsI IPUHOC B OLICHKAaTa Ha e(eKkTa OT MallabHUTe
pedopMH B peryimpaHeTo Ha areHIUUTE 3a KPEAUTEH PEUTHHT CIIe/ poBajia UM | poJIsiTa B
miobanHara uHaHcoBa Kpu3a. To3u mpuHOC OM MOT'BJI J1a C€ M3MOJI3Ba U B JCHHOCTTA Ha
BAKP 3a pasmupsiBaHe Ha 0OEKTUBHOCTTA U MPELU3HOCTTA HA IPEJOCTABSIHUTE PEUTHUHIH.

CrnpaBkaTa 3a W3MBJIHCHUE HAa MUHUMAJHATE HAITMOHAIHM M3UCKBaHUs 10 4. 20, an. 2 u 3
ot 3PACPD 3a npunoOuBane Ha oOpa3oBaTenHa W HayuyHa cTerneH "gokTtop" Ha Pamoctuna
AcenoBa CTaMeHOBa KOPEKTHO OTpa3siBa HAYKOMETPUYHHUTE i TOKa3aTelu.

5. Onenka Ha myOJIMKAIMKUTE N0 JUCEPTALUATA

B pamkuTe Ha HacTosIIaTa Mpoieaypa ca NpeaoCTaBeHu 3a OIIEHKA CIEAHUTE MyOIHKaluu
1. MexayHapoaHHUTe NOPTGHEHIHN MHBSCTHIUK B cTpaHuTe oT lleHTpanHa u M3Touna

EBpona: Cratusta mpenctaBs HSIKOM OT pe3yJTaTUTE OT HAYYHOTO H3CJIC/IBAHE,
npeaMeT Ha aucepTauuoHHUs TpyA. Ctatusrta € 1o0pe CTpYKTypHUpaHa M ChIbpikKa
PCKBU3UTUTEC HaA HAY4YHA Hy6J'II/IKaI_II/I${ C HAaYYHO Ka4dCCTBO. HanpaBeH € KpaTbK
nperyicq Ha akaJeMHU4HaTa JIUTeparypa, 000CHOBaAHHU ca Q)aKTOpI/I Ha BLB,Z[CIZCTBPIC
1o Q)opMaTa Ha JCCKPUIITUBCH aHAJIM3 CJIC KOCTO OCHOBHHTC IMPOMCHIIMBU Ca
KOHCTPYHUpaIM KOHBEHUHOHAJIEH PErpecMOHEH Mojen. Pesynrarure, makap U B
rojisiMa CTCICH HCOYaKBaHU Ca HAMEPEIU CBOCTO 00sICHEHHE OT aBTOpa.

The European Regulations on Credit Rating Agencies: craTusita € IpsAKo CBbp3aHa ¢
TéMaTa Ha AUCCPTAMOHHHA Tpyad M MNOPEACTaBd 4YacT OT HCEIOBUTC PE3YIITATH.

N

AHanM3bT JECKpUNTHBEH U ce (POKycHpa pa3BUTHETO Ha peryiaTropHaTra pamka Ha
PENTUHIOBUTE areHLIMU, KOETO € KOPEKTHO onucaHo. [IpaBu ce onmuT M 3a OLEHKa Ha
e(pEeKTUBHOCTTa OT HAlpaBeHUTE pEryJaTOpHH NPOMEHM KakTo Ha Oa3ara Ha
U3CJeBaHUs Ha JIPYTH aBTOPH Taka M C U3IMOJI3BAHETO Ha MaKap U OCKbIHHUTE JaHHU
3a Ta3u Led.

|

Bmngune Ha ABPXKABHUTC KPCAUTHU DeﬁTI/IHFH BbHPXY ABJTIOCPOYHHUTE JIMXBCHU

npoueHTH B ctpanute ot EC. M3cnensa ce eHOMOCOYHO BIMSHUETO HA IbPKABHUTE

KpECAUTHU peﬁTHHFH BBPXY ABJITOCPOYHUTE JIMXBCHHU IPOLCHTU KaTo € HaIpaBCH



CIOJIY4JIMB ONMT M 32 KOJMYECTBEHA OLIEHKA Ha B3aUMOBpb3KaTa. Bpb3kara enBa iu
W3HEHA/Ba Karo ce€ HuMa INpeABHJ, Y€ B METOAOJOIMHUTE 3a OIpeAeisHe Ha
Ibp)KaBHUTE KPEJUTHU PEUTHUHTM Ha PEHTHHIOBUTE areHUMH JbITOCPOYHHTE
JIMXBEHM NPOLEHTH UMaT BakHa poiisi. CTaTusATa € HalyucaHa Ha BUCOKO aKaJeMUYHO
paBHULIE.
Tpute nybnukanuu ca HarpaBenu B uznanust Ha YHCC. OOumsT My u3BOJ €, 4€ KakTo KaTo
KOJIMYECTBO TaKa U KaTO KaueCTBO, IPEAJIOKEHNUTE CTATUM ChOTBETCTBAT HA U3UCKBAHUSTA.

6. Ouenka Ha aBTOpedepaTa
ABTOpedepaThT U3LSIO OTIOBaps HA M3UCKBAHUATA M KOPEKTHO OTpa3siBa ChAbPIKAHUETO HA
JMCEePTALMOHHUS TPY/I.

7. Kputnuynu 6ejie:KKH, NPenopbKU U BHIIPOCH
Kputnunm 0enexKu:

v' Jluceprantkata Jae)UHUpA UYETUPH ,,IIPUHOCHH MOMEHTH® Ha COOCTBEHUSI
JAMCEPTAlMOHEH TPY/, YHeTO (OPMYIUpPAHE € MO-CKOPO MPEICTaBsIHE Ha PE3YJITATUTE
OT M3BBPIICHOTO M3CIIE/IBaHE, OTKOJKOTO OTKPOSIBAHE HA HOBOTO M PA3IMYHO B
HAYyYHOTO TNO3HAHHE B 00JIACTTa Ha MEXKIYHAPOJIHHUTE MOPT(EHITHN WHBECTUIUH H
poJiiTa Ha ABPIKABHUTC peﬁTHHFH 3a TAXHaTa JUHaMUKa. I[I/IcepTaHI/IOHHI/IﬂT TPyA
HECBbMHCHO CbABPKa MHOT'O HOBOCTH B HAYYHOTO 3HAHUC 110 TEMAaTa ;

v B JucepTanMoHHUsS TPYJ € HAampaBeH OOCTOEH aHAlM3 Ha JMTepaTypara, MOCBETEHa
Ha PEUTUHTOBUTE areHIINM, HO JIUTICBA 00sICHEHUE Ha (haKTa, 4ye MPHU TOJIKOBA pa3BUTA
TEopHsl, KaK T He YCIs Jia IpeJCcKake MMpoBajla Ha PEeHTHHIOBUTE areHLIMU U BUHATa
UM 3a riobanHarta QuHaHCOBa Kpu3a. EnBa nu  Hafi-romemusT ,,rpsax” Ha
pPEUTHHTOBUTE areHuu € ,,IPUCTPACTHETO KbM J0Ma“, Ha KOHTO (EHOMEH e
OTJeJICHa ToJIsIMa YacT OT aHanu3a. Karo 110 olleHkaTa Ha aBTopa 3a JeMHOCTTa Ha
pCﬁTHHFOBHTe arcHI U IoA1CHABA ITOJIUTHYECKUTE (baKTOpI/I B HeﬁHOCTTa UM, KOETO
€ OOSICHUMO TpH M3MOJ3BAaHUTE METOJOJIOTHH Ha TIXHOTO HW3CiIeqBaHe, Oa3upaHu
OCHOBHO Ha KOJINYECTBEHH ITOKA3aTEIH.

IIpenopbKH:

v' Ananu3wT Ha perynatopHata pamka Ha AKP 6u morma ma ce oboraté ¢ aHaiu3 Ha
npenucropusita Ha PernamenTa, koraro u EK n CeBera oTpruaxa 1a uma npooiem c
TAXHOTO (PYHKLIHMOHMpaHE U JEKJIapupaxa, 4Ye caMoperyianusra upe3 eTUYHU
KOJIEKCH U JIp.II. Ch3/aBa IOCTAaThYHO KOPEKTHA paMKa 3a IPUCHKIaHEe HAa PEHTHHTH.

v' B uscnenBaHeTo MOXe Jia ce OObpHE MMOBeYe BHMMaHHWE Ha Te3aTa Ha bekep W
MunOopH, 4e BBbBEXKJIAaHETO HAa HOBU areHUWU Ha Iaszapa HEe BOJAU HEMPEMEHHO 0



noo0psiBaHE Ha KayecTBOTO Ha peWTHHruTe. HsKoM HOBM M MO-MaJKU areHUUH ca
110-0JIATOCKJIOHHM TP ONpEAEsiHE Ha PEUTUHIUTE, OTKOJIKOTO TPUTE JTOMUHUPAIIN
nazapa. Jluceprantkara Oum Morja Ja M3cielBa HUBOTO Ha PEUTUHIUTE HA €IHU U
cbiin emuteHTd B EC OT enHa cTpaHa OT TpUTe Hail-rojieMu pedTHUHIOBU areHIUU U
OT Apyra oT HOBUTE JulieH3upanu B EC pedTUHroBu areHuuu. Taka e ce npoBepu
Kak pedopmara ce oTpa3d BbpXy HUBATa HA PEHTHHTHUTE.

v' Ha ocHoBaTa Ha pe3yJTaruTe OT JUCEPTAIMOHHUS TPYH ca (HOPMYIHpPAHH HAKOH
IPENoOpbKU KbM peryiaatopHara nonutuka Ha EC, xouro Ouxa morim aa Obaat
pas3IIMPEHN C KOHKPETHU MPENOPBKU 3a MOJUTHKATa Ha Abp)KaBUTE wieHKU oT E-13
BKJIIOUUTENHO bbirapus.

v' TlpenopbuBame MyOIMKYBAaHETO Ha HACTOSIIHS JMCEPTAI[MOHEH TPYI B HEroBara
LSJIOCT.

Bbupocu:

v" KakbB € OCHOBHHSAT H3BOJ 3a B3aWMOBpPB3Kara MEXIY NPEKHTE M MOPTHEHIHNTE
WHBECTUIIMN TIpe3 MOCIEAHUTE [BaJeCeT TOAMHU, BKJIIOUUTEIHO B Iepuoja Ha
peBONIBUpAIld KpU3M M Kak ce oOTpa3siBa Ha ObjarapckaTta HKOHOMHUKA TasH
B3aUMOBPBH3Ka?

v' Kak ce orpassBa BaIyTHUAT PUCK, TOECT JIHMIICATa HA TAKbB CIIPIMO €BPOTO, BHPXY
noprdelTHITe UHBECTUIIMU B beirapus? HamupaTe v B U3CIEABAHETO apryMEHTH
3a TOBa, KOETO TBBPAUTE, Y€ «yBelaudeHwe OT 1% Ha BOJATHIHOCTTA Ha
HallMOHAJTHAaTa BaJyTa CIPsSMO €BPOTO cpeaHo Boau 1o crnan ot 0,16% uwa MIIN» B
ciydas Ha bearapus?

v Tlo Bpeme Ha KoBWj KpW3ara areHIMHWTE 3a KPEAWTEH PEUTHHI Ce BB3IAbpPKaxa OT
MOHI)KaBaHEe Ha PEUTUHTUTE, BBIPEKH pelecHusTa, HapacTBaHE Ha [IBJITOBETE U
BIIOIIIABaHE Ha (pricKaliHaTa MO3UIMs- Kak ce 00sICHsBa TOBA ?

v Cuwra 1M KaHAUAATHT, Y€ KPEIUTHUAT PEUTHHT Ha Bbarapus ¢ 3aHmKkeH?

8. 3akuuyeHue

JlMcepTallMOHHUAT TPy ChAbPsKa HAYYHH M HAYYHO-NIPHJIOKHHU Pe3yaTATH, KOUTO
NPeACTABJISIBAT OPUTMHAJICH NPUHOC B HAYKATA U OTrOBAPAT HA BCMYKM U3MCKBaHMS HA
3akoHa 3a pa3BUTHME Ha akageMu4Hus cbcTaB B PemyOnuka bovarapus (3PACPB) u
[IpaBunnuka 3a mnpunarane Ha 3PACPB. JlucepranTkata mnpurtexaBa 3aabJI004YCHH

TEOPETUYHU 3HaHHUS U mpodecuoHanHn ymenus no IlpodecnonanHo nampasinenue 3. 8.



I/IKOHOMI/IKa, KaTO NJ€MOHCTpPHUPA KadeCTBa U YMCHHA 3a CaMOCTOATCIIHO ITPOBCKIAHE Ha
Hay4YHU U3CJICABAHHA.

[Topanu ropeusnokeHoTo, yOeIeHO AaBaM CBOSITA MOJIOKUTENHA OLEHKA 3a MPOBEICHOTO
u3cieBaHe, MPEICTABeHO OT PEeleH3MpPAHHUTE MO-TOpe AUCEPTAIMOHEH TpyH, aBTopedepar,
MyOIMKAIUY, IOCTUTHATHA PE3YJTATH U MPUHOCHU, M MpeaaramM Ha MoYuTaeMOTO HAYYHO
JKYPpH 1a IPUCHIAU 00pa3oBaTeJIHATA U HAYYHA CTeneH ‘NoKTop’ Ha PagocTnHa AceHoBa
CramenoBa mnpuaoomBane Ha OHC "moktop" B mnpodecwonamHo HampapieHue 3.8.
WNkonomuka, nokropcka mnporpama '"[lonmutnyecka HKOHOMHUS (MHUKPOMKOHOMHKA H
MaKpOUKOHOMHKA)"

Codghus, 27.04.2023
THogmuac: ....oovvvvevviiiiiaa,
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1. Information about the dissertation student

The dissertation student was trained in a doctoral program at the Department of Economics
of the Faculty of General Economics of the UNSS in a scientific specialty according to the
Order of the Vice-Rector for the NID of the UNSS No. 953/11.04.2019. The training was
carried out in a regular form during the period of April 2019 .- April 2023

Documents

In connection with the conduct of the procedure, the following documents have been
provided by list:

* Dissertation "Influence of government credit ratings on international portfolio investments
in the countries of the European Union";

 Abstract;

* Publications on the topic of the dissertation work;

» Reference for scientometric indicators;

* Autobiography.



The submitted documents correspond to the requirements of the competition and provide an
opportunity to evaluate the scientific work and the dissertation

Information about the candidate

The dissertation student has a bachelor's and master's degree from UNSS. Her four-year
professional experience as a chief economic and financial analyst in the only Bulgarian credit
rating agency - BAKR, gives her the opportunity to combine her academic interests with
extensive experience in the main focus of credit ratings - economic and financial analysis.
Her education and professional career are directly related to the topic of the dissertation.

The candidate has successfully passed a total of 7 doctoral minimums. During the period of
study, she participated with reports at 4 scientific conferences. She actively participated in
the scientific activity of the department as a member of two teams in university projects. The
regular period of studies in the doctoral program has been extended once by one year (until
April 2023). Total number of credits achieved under the individual study plan: 200 (with a
minimum of 190).

2. General characteristics of the presented dissertation work
The dissertation is presented in 183 pages, 18 tables and 35 graphs. It is accompanied by 10
appendices that further explain the text and especially the models used.

Timeliness, object, subject, main thesis, tasks

The topicality of the topic is argued in the dissertation with the increase in uncertainty and
the rising prices of government debts. To the presented arguments, one can add the problem
of revolving crises and the growth of international economic and financial uncertainty.

The object and the subject are clearly defined and correspond to the theoretical problems
identified by the author, which are the subject of research.

The aim of the study is to assess the impact of the credit rating on the dynamics of
international portfolio investments in the EU, making recommendations on ways to limit the
pro-cyclical effects resulting from it. On this basis, the main thesis that "a high credit rating
is a prerequisite for easier access to market financing and a limiting factor for the outflow of
portfolio capital in case of changes in the risk attitudes of global investors™ is clearly
formulated. The author formulated three hypothesis which serve as a basis for the structuring
the structuring of the content.

Five main research tasks have been set in the dissertation work. They have been fulfilled:
outlining the specifics of international portfolio investments, identifying the factors that
determine their dynamics and, above all, the credit rating; an in-depth study of the reform in
the regulation of credit rating agencies, especially in the EU; outline the modern dynamics of
international portfolio investments and measure the role of the factors that determine it in the
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EU countries in the period 2000-2020, for the purposes of which the task of constructing an
own model is set.

Reference literature

The review of the literature shows that the doctoral student studied 172 titles in Bulgarian
and English. 13 sources of statistical information were also used, the data from which were
precisely presented and analyzed. It makes a good impression that the literature used also
mentions Bulgarian authors. In addition to the scientific literature, the candidate also
analyzed the legal acts related to the regulation and supervision of rating agencies, including
official reports of the European Central Bank, ESMA and others.

3. Evaluation of scientific and applied results

The methodology used includes a wide range of general theoretical, statistical and
econometric methods, which the author has precisely combined into a monolithic
methodology that fully corresponds to the subject of research and the set goals and
objectives. Applying this methodology does not lead to unexpected results. The main
hypotheses of the research are confirmed, and the set tasks are fulfilled and to a large extent
even exceeded.

The current evaluation is based on the analysis of the degree of fulfillment of the set goals
and objectives, as well as on the verification of the hypotheses.

Some of the scientific results of the dissertation can be highlighted:

In Chapter One, it is striking that in defining portfolio investment, the author has gone
beyond the traditional regulatory definition in the Sixth Edition of the IMF's Balance of
Payments Guidelines and adopted a theoretical definition that creates much broader scope for
analysis. The factors determining the flows of portfolio investments are defined using a
comparative analysis with foreign direct investments, thus revealing their nature and risks.
The identification of external and internal factors was used in defining the evaluation model.
Rarely in dissertation works can one see such a thorough and critical analysis of the literature
used. The dissertation clearly distinguishes between country risk and sovereign credit risk,
enabling her to focus on the role of credit ratings for portfolio investments.

In Chapter Two, the analysis of the flows and stocks of portfolio investments leads to
extremely interesting results, such as that portfolio investments in the EU move from
offshore areas, as the capital raised in the offshore financial centers of the EU - Luxembourg
and Ireland form 57.8% of the total value of the international portfolio investments in equity
instruments for EU-1. The comparison of the dynamics between the EU-13 and the EU-15
has led to significant conclusions about the factors that determine the movement of portfolio
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investments in the EU. The dynamics of portfolio investments in Bulgaria were also
monitored.

In Chapter Three, which aims to measure the relationship between the credit rating of EU
countries and portfolio investments, the main thesis of the dissertation is confirmed.
However, the positive influence of the rating is due to the old member states rather than the
new ones, i.e. there are other independent variables that could explain to a greater extent the
variation in the stock of portfolio investment in the EU-13. Also of interest is the conclusion
that the dependence of market participants on ratings has largely persisted and could generate
new procyclical effects in the future. In the third chapter, the scientific maturity of the author
is evident in the ability to combine the theory with an appropriately chosen econometric
model, which precisely and objectively proves the hypotheses.

It is noticeable, both from the dissertation work and from the publications, that the PhD
student has developed skills in wide-ranging statistical and econometric analysis, which
contributes to her high capacity and potential for future research.

The candidate has mastered the academic style of writing and analysis, demonstrates
knowledge and respect for the scientific community and achievements in the relevant field,
including Bulgarian authors.

4. Evaluation of scientific and applied contributions
The dissertation student has formulated four main contributions of her scientific research.
What is new that the present study offers in theoretical terms is a relatively new scientific
concept of portfolio investments, rehabilitating them in the theory that usually favors foreign
direct investment. The researched period of the last twenty years enables a more recent
assessment of their role, especially in periods of economic crises and uncertainty.
An important theoretical contribution to the work is the identification and measurement of
main factors that dynamize portfolio investments in the EU, taking into account the specifics
of individual countries.

Elements of innovation are contained in the part of the thesis in which the author assesses the
effect of sovereign credit ratings on portfolio investments. Although the constructed model is
in the category of conventional regression models, the coverage of a wide range of indicators,
including qualitative ones, can be evaluated as a theoretical contribution of the dissertation
work.

The author's contribution is scientifically applied in assessing the effect of large-scale
reforms in the regulation of credit rating agencies after their failure and role in the global
financial crisis. This contribution could also be used in BAKR's activity to expand the
objectivity and precision of the ratings provided.
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The certificate of fulfillment of the minimum national requirements under Art. 2b, para. 2
and 3 of ZRASRB for the acquisition of the educational and scientific degree "doctor" of
Radostina Asenova Stamenova correctly reflects her scientometric indicators.

5. Evaluation of publications of the PhD candidate

Within the framework of this procedure, the following publications have been submitted for
evaluation

4. International portfolio investments in the countries of Central and Eastern Europe:
The article presents some of the results of the scientific research, the subject of the
dissertation work. The article is well structured and has the requisites of a scientific
publication of scholarly quality. A brief review of the academic literature was made,
impact factors were substantiated in the form of a descriptive analysis, after which the
main variables were constructed a conventional regression model. The results,
although largely unexpected, have found their explanation by the author.
The European Regulations on Credit Rating Agencies: the article is directly related to
the topic of the dissertation work and presents part of its results. The analysis is
descriptive and focuses on the development of the regulatory framework of rating
agencies, which is correctly described. An attempt is also made to evaluate the
effectiveness of the regulatory changes made both on the basis of research by other
authors and with the use of the scarce data for this purpose.
3. Influence of government credit ratings on long-term interest rates in EU countries.
The one-way influence of government credit ratings on long-term interest rates is
investigated, and a successful attempt was also made to quantitatively assess the
relationship. The connection is hardly surprising considering that in the rating
agencies' methodologies for determining government credit ratings, long-term interest
rates play an important role. The article is written at a high academic level.
The three publications are placed in the UNSS. My estimation is that the attached articles
fully comply with the requirements.

|1

|©

6. Evaluation of the resume
The abstract fully meets the requirements and correctly reflects the content of the dissertation
work.
7. Notes, recommendations and questions

Critical notes:

v' The PhD candidate defines four "contributing moments" of her own dissertation
work, the formulation of which is rather a presentation of the results of the research
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carried out than highlighting the new and different in scientific knowledge in the field
of international portfolio investments and the role of government ratings in their
dynamics. The dissertation work undoubtedly contains many novelties in scientific
knowledge on the subject;

v"In the dissertation, a thorough analysis of the literature devoted to the rating agencies
IS made, but there is no explanation of the fact that with such a developed theory, how
it failed to predict the failure of the rating agencies and their blame for the global
financial crisis. Hardly the biggest "sin" of rating agencies is "home bias,” a
phenomenon that has received much analysis. In general, the author's assessment of
the activity of the rating agencies underestimates the political factors in their activity,
which can be explained by the used methodologies of their research, based mainly on
quantitative indicators.

Recommendations:

v The analysis of the regulatory framework of AKR could be enriched with an analysis
of the background of the Regulation, when both the EC and the Council denied that
there was a problem with their functioning and declared that self-regulation through
ethical codes, etc. creates a sufficiently correct framework for awarding ratings.

v In the research, more attention can be paid to Becker and Milborn's thesis that the
introduction of new agencies to the market does not necessarily lead to an
improvement in the quality of ratings. Some new and smaller agencies are more
lenient in setting ratings than the three dominant markets. The dissertation could
examine the level of ratings of the same issuers in the EU on the one hand by the
three largest rating agencies and on the other hand by the new rating agencies
licensed in the EU. Thus, it will be checked how the reform affected the rating levels.

v" On the basis of the results of the dissertation, some recommendations to the
regulatory policy of the EU have been formulated, which could be expanded with
specific recommendations for the policy of the E-13 member states, including
Bulgaria.

v" We recommend the publication of this dissertation in its entirety.

Questions:

v' What is the main conclusion about the relationship between direct and portfolio
investments in the last twenty years, including in the period of revolving crises, and
how does this relationship affect the Bulgarian economy?

v" How does the currency risk, i.e. the lack of it compared to the euro, affect portfolio
investments in Bulgaria? Do you find in the research arguments for what you claim,
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that "a 1% increase in the volatility of the national currency against the euro leads on
average to a 0.16% drop in the MPI" in the case of Bulgaria?

v During the Covid crisis, the credit rating agencies refrained from downgrading the
ratings, despite the recession, rising debts and worsening fiscal position - how do you
explain this?

v" Does the candidate think that Bulgaria's credit rating is low?

8. Conclusion

The dissertation contains scientific and scientific-applied results, which represent 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 (ZRASRB) and the Regulations for the
Implementation of ZRASRB. The dissertation student has in-depth theoretical knowledge
and professional skills in Professional direction 3. 8. Economics, demonstrating qualities and
skills for independent conduct of scientific research.

Due to the above, | confidently give my positive assessment of the conducted
research, presented by the above-reviewed dissertation work, abstract, publications, achieved
results and contributions, and | propose to the honorable scientific jury to award the
educational and scientific degree "doctor” to Radostina Asenova Stamenova acquisition of
ONS "Doctor" in professional direction 3.8. Economics, doctoral program "Political
Economy (Microeconomics and Macroeconomics)"

Sofia, 2.05.2023
Signature: ...
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