YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

Ot:  1pod. a. uk. H. Hukonait HenoB HenoBcku
YHCC, KATEJPA “©ONHAHCHU*
Hayuna cnenuannoct: 3.8 NkoHOMHKa

OTHOCHO:  JUCEPTAIMOHEH TPy 3a MPUCHKJIaHe Ha 00pa3oBaTeliHa U Hay4YHa
CTEIIEH L, JAOKTOP 110 Hayuna cneyuaanocm B YHCC.

ABtop Ha nmuceprannonaus tpya: PAJJOCTUHA ACEHOBA CTAMEHOBA

Tema na pucepraumonnus Tpya: BJIMAHUE HA  JTbPIXKABHUTE
KPEJUTHU PEUTHHI'Y BbPXY MEXIYHAPOAHUTE INOPTO®ENTHN
NMHBECTHULMU B CTPAHUTE OT EBPOIIEMCKHA CbIO3

Ocnosanue 3a peCTaBsSIHE Ha CTAHOBUIIIETO: yYaCTHE B ChCTaBa Ha HAYYHOTO
KYpH 10 3aldTa Ha JUCEPTAlMOHHUS TPYA CbhIylacHO 3amoBem Ne
971/06.04.2023 r. na Pextopa na YHCC.

1. Undopmanus 3a q1ucepTanTa

Huceprantkata ce € oOyyaBaja 1O JIOKTOpPCKa IIporpama KbM
kameopa “Uxonomuxc“ na YHCC no uayuna cneyuannocm 3.8 Hxonomuka
cpriiacHo 3anoBen Ha 3aMm.-pektopa nmo HUJ[ ma YHCC Ne953/11.04.2019 r
OO0yueHneTo € OCBIINECTBEHO B pedosra (popma mipe3 nepuoaa 2019 — 2023 r, B
kareapa Mkonomukc Ha YHCC.

2. O01ma xapakTepuCTHKA HA NMpPeICTABEHUs THUCEPTANMOHEH TPY/]

Tpyabptr mpencraBisiBa MPUHOC 3a U3SICHSABaHE Ha (DAKTOpPUTE, OMpPEACIISAIIN
JBKEHUETO Ha MEXTYHAPOIHUTE MOPT(HEITHN NHBECTUIIMHN U TEXHUTE e(DEeKTH
B EBpomna (B paznuunute koHpurypanuu Ha rpynu ctpaau, EC 28, EC 15 u EC
13), m B dYaCTHOCT poJiATa HAa HIbPKABHUTE PEUTHHTH (PEOM C JpYyTU
OOSICHUTENTHH TPOMEHJIMBH). M3crnenBaHeTo CTBIBA BBPXY OMNPEACIICHU
TEOPETUYHU XHUIIOTE3W 3a Bpb3KaTa MEXKIY JBI)KEHETO Ha mnopTdeiHuTe



WHBECTUIMH (Hal-BeYe JIBJITOBH IICHHW KHHWIKAa) U PCHUTHHTHTE Ha CTPAHUTE
(oTpa3zsiBaly CTPaHOBHS PHUCK), KOWTO Ca alpoOUpaHW C KOWHTETPAIlMOHHU
MaHeJTHU MoJenu B TperaTta riaBa (okoso 600 Habmromenus). O6ocobOeHu ca
nse nepuoga ot 2000 r. o kpusara mpe3 2008 r., u cinexg toBa go 2020 r.
(aBTopkaTta MotmBupa 2020 T. ¢ TOJEMUTE PEBU3HMM Ha JAaHHHW Ha IUIATCIKHHUTE
OaJlaHCH U JPYTUTE MAaKPOMKOHOMHYCCKH JIAaHHH ).

B mwppBara riaBa ca H3JIOXKEHU CHOTBETHO [IBIDKCHMETO Ha KalUTaIM U
IbP)KaBHUTE KPEJAUTHUTEC PEHTHHTH (B TOBAa YHMCIIO TEXHHUTE HEIOCTAaTBIIH,
KaKTO U €BPOICHCKHUTE peryyainmn), a BbB BTOpATa ¢ MPeJICTaBeH JCCKPUIITUBEH
aHaIM3 Ha JauHaAMuKata Ha mnoprdeinmauTte wHBecTHmH B EC, Kakto u
onpenensmure st GakTopHu.

3. Ol_[eHKa HA MOJYYCHUTEC HAYYHH H HAYIHO-TIPUJIOKHHU pE3YyaTaATH

N3cneaBanero gocTura 10 MHTEPECHU TEOPETUYHU OOOOIIEHUS, KOUTO HHU
nmoMarat JAa pa3depeM AMHAMUKaTa Ha JABHKEHUETO HA TApUYHUTE U
KanuTaioBu mnotoun B pamkute Ha EC. To uMa U HEMocpeacTBEHO
NPaKTUYECKO 3HAYeHHE 3a bbiarapus, HampuMmep, MOHEXKE MOKa3Ba poJiATa Ha
IbpKaBHUSI PEUTHUHT (B TOBAa YHCIO M YCTOMYMBOCTTa Ha MyOJUYHUTE
¢uHaHCcK) 3a (UMHAHCUPAHETO HA JbJra U MPUTOKA HA KalUTAJIM B CTpaHaTa.
ToBa e ocobeHO BaxxHO TIpu pexuM Ha [lapudeH cBbBET, KBAETO HMa
OTpaHWYeHHus Ipen napuyHara nogutuka, bHb HaAma mpaBo na nHBecTupa B
HAIlMOHAJIHU II€HHW KHWXA. B TeXHWYecKku IUIaH, T.€. aBTOpKara MOKa3Ba
3aBHJIHA KOMIETEHTHOCT TMPH  M3JAraHeT0O W  HWHTEpHOpeTalusITa Ha
MKOHOMETPUYHUTE MOJICIIH.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHHM IPHUHOCH

[To MO€ MHEHHE IPUHOCHUTE MOXKE Ja C€ ThPCAT B ABE HampasieHus. [IpBOTO
HaIpaBJICHUE € B CUCTEMATU3UPAHO IIPEIACTABAHE HA TEOPUUTE, KOUTO
0OSICHSIBAT ABMKEHUETO M POJIITA HA MOPTHEHITHUTE HHBECTUIMHU, KAKTO U
METOOJIOTHATA U (PYHKIIMHUTE HA TBITOBUTE PEUTHHTU.

BropaTta rpyma nmpuHOCH ca CBBpP3aHHM C E€MIIMPUYHUTE H3CJIEABAHUS, T.€. C
IIPWIAraHEeTO Ha MOJIEPHU NAHEJIHM MOJENHM, KOWTO JaBaT HWHTEPECHU
pesynratu. B JedCTBUTENHOCT Te MNOTBBpPXKAABaT peauilia HaOMIOIECHUS OT
IpakTUKaTa B AWMHamMuKata Ha kanutanutre B EC mpe3 nBara pasriexaaHu
noanepuona. Hampumep, Bmxnga ce, de cimex 2008 enacTUYHOCTTAa Ha
JMHAMUKAaTa Ha KalmuTalIUTe KbM PEUTHUHTUTE HamaisiBa, MOpaju pojsita Ha



KOJM4ecTBeHaTa napudna nojautuka Ha EILb (T.e. 061ekd4eHoTO M3KyIyBaHe Ha
myOJUYHUTE JBJITOBE). B  KOHKpPETeH IUIaH 3a MEH WHTEepecHa Oere
TpaHchopMaIsaTa Ha pSUTUHTUTE B YHCIIOTO U3PAKCHUE.

5. Ouenka Ha NMyOJIUKALMHUTE MO IUCEPTALMSTA

[IpencraBenn ca Tpu mnyOJdWMKaIlMd, KOWUTO Cca CBBP3aHM C TeMmara Ha
aycepTanusTa, aBe nmyonukyBanu B roauinHuka Ha YHCC, u eqna B cOOpHHUK
oT KoH(pepeHius. Bcuuku cratuu ca Ha J00p0 HAy4yHO pABHUINE M HUMaT
WHTEPECHU EMITUPUYHH PE3yJITATH.

6. Ouenka Ha aBTopedepara

ABTOpedepaThT NpeAcCTaBs JA00pEe ChABPKAHWETO Ha aucepTanusaTa. Hsamam
320€JIEKKU.

/. Kputu4Hu 0eJie:KKH, IPENOPbKU U BbIIPOCH

Cwmsitam, ye O MOTJIO J1a ce€ OTAETH MOBEeYe BHUMAHHE BBPXY TEOPETUUHUTE
0OsiICHEeHHE Ha BBTPEIIHATA, €IHOTEHHATa JMHAMUKA Ha IBIKCHHE HA KaIUTalH
ot ueHrepa Ha EC kbM mnepudepusra, nmpeau3BUKaHA OT BBBEXKIAHETO Ha
o0muTe napu (pa3IMYHA paBHUINA HA WUHQIALNNS U PEAHU JMXBEHU POICHTH
B JIBETE TPYIU CTPAHU, MACKHpaAHE HA PUCKOBaTa npemus). He e HarbiIHO SCHO
pasrpaHMuYeHHETO MeXay eBpo3oHara u EC, He e crmomeHara poJsiirta Ha
cupenosete mo CDS Ha cTpaHHWTe KaTo alTepHATHBEH WHAMKATOP 3a puck. He
ce orOemsa3Ba “ctpanHa™ ponss Ha DBRS Morningstar rating agency. Mma u
HSKOM JICTalJId MO0 CAaMHTE MOJEIH, KOUTO MPEAIoiaraM IIe CE HU3SCHST B
pPaMKHTE Ha 3alluTara.

8. 3akirouenmne
Kareropuuno cmsram, ye PamoctuHa AceHoBa CTaMeHOBAa MOXKE Jia ce
JOITYCHE J10 3alMTa Ha Aucepranusata u aa u ce npucbau OHC ,,mokrop*.

8 maii 2023 r. / rp. AmueH
e

Ioxammuc: /

[Tpodecop Hukomnait HeHoBckH
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1. Information about the PhD student

The student was trained in the PhD program at the Department of
Economics of the UNWE in the scientific specialty 3.8 Economics according to
the Order of the Vice-Rector for Research of the UNWE Ne 953/11.04.2019.

The training was carried out in full-time form in the period 2019 - 2023 in
the Department of Economics of the UNWE.

2. General characteristics of the submitted dissertation

The research contributes to the elucidation of the determinants of international
portfolio investment movements and their effects in Europe (across different
country group configurations, EU28, EU15 and EU13), and in particular the
role of sovereign ratings (alongside other explanatory variables).



The study builds on theoretical hypotheses about the relationship between
portfolio investment movements (mostly public debt securities) and country
ratings (reflecting country risk), which are tested with cointegrating panel
models in the third chapter (about 600 observations). Two time periods are
distinguished, from 2000 to the 2008 crisis, and then to 2020 (the author
motivates 2020 by large revisions of balance of payments and other
macroeconomic data).

The first chapter outlines capital flows and sovereign credit ratings respectively
(including their shortcomings as well as European regulations), while the
second presents a descriptive analysis of the dynamics of portfolio investment
in the EU as well as its determinants.

3. Evaluation of the scientific and applied results

The study reaches interesting theoretical generalisations that help us understand
the dynamics of money and capital flows within the EU. It also has immediate
practical relevance for Bulgaria, for example, as it shows the role of sovereign
rating (including for the sustainability of public finances) in debt financing and
capital inflows into the country. This is particularly important under a Currency
board regime, where there are constraints on monetary policy; the Bulgarian
National Bank is not allowed to invest in national securities. In technical terms,
that is, the author shows an enviable competence in the exposition and
interpretation of econometric models.

4. Evaluation of scientific and applied contributions

In my opinion, the contributions can be sought in two directions. The first
strand is in a systematic survey of the theories that explain the movement and
role of portfolio investment, as well as the methodology and functions of debt
ratings.

The second group of contributions is related to empirical research, i.e., to the
application of advanced panel models that yield interesting results. In fact, they
confirm a number of observations from practice in EU capital dynamics over
the two sub-periods considered.

For instance, it can be seen that after 2008 the elasticity of capital dynamics
with respect to ratings declines due to the role of the ECB's quantitative



monetary policy (i.e., the easing of public debt purchases). In concrete terms,
what | found interesting was the transformation of ratings into numerical terms.

5. Evaluation of the dissertation publications

Three publications related to the dissertation topic are presented, two published
in the UNWE yearbook, and one in a conference proceedings. All papers are of
good scientific level and have interesting empirical results.

6. Evaluation of the abstract
The abstract presents the content of the dissertation well. | have no comments.
7. Critical comments, recommendations and questions

| suppose that more attention could be paid to the theoretical explanations of the
internal, homogeneous dynamics of capital movements from the centre of the
EU to the periphery caused by the introduction of the common money (different
inflation rates and real interest rates in the two groups of countries, hiding of the
risk premium).

The distinction between the euro area and the EU is not entirely clear, no
mention is made of the role of country CDS spreads as an alternative indicator
of risk. The "strange" role of the DBRS Morningstar rating agency is not noted.

There are also some details on the models themselves, which | assume will
become clearer within the defence.

8. Conclusion

| categorically believe that Radostina Assenova Stamenova can be
admitted to the defence of her dissertation and be awarded a PhD in economics.

8 May 2023 / Amiens

Professor Nikolay Nenovsky



