YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

Ot: nomu. n-p LiBerenuna BanoBa MapunoBa, HoB ObJIrapcku yHUBEPCHUTET,
3.8 UkoHOMMKA

OTHOCHO: JuCepTallMOHEH TPY/ 3a MPUCHXKIaHe Ha 00pa30BaTelIHA U HAy4YHA
CTENEH LJAOKTOP* 10 Hayuna cneyuanHocm Jllonurrndecka
ukoHomusi (Mukponkonomrika u Makpoukonomuka)“ B YHCC.

ABTOp Ha TMCEPTALMOHHHUS TPYA: Paoocmuna Acenosa Cmamenosa

Tema Ha qucepTalMOHHUA TPYA: ,,BiusHUE HA AbP)KABHUTE KPEAUTHU PEUTUHTH
BBPXY MEXIYHAPOJHUTE MOPT(ENIHN UHBECTUIIUU B CTPAHUTE OT
EBponerickus cpro3‘

OcHoeanue 3a TIpeJICTaBsHE HA CTAHOBHIIETO: yYacCTHE B ChCTaBa HA HAYYHOTO
KYPH 110 3aIlIMTa Ha JUCEPTALMOHHMS TPy chriacHo 3amoea Ne971/06.04.2023
r. Ha Pektopa Ha YHCC.

1. NUndopmanus 3a 1ucepTanTa

JlokTopaHTKaTa ce € oOyuyaBajia 1o JOKTOPCKa Mporpama KbM Kameopa
., Uxonomuxc “1Obwouxonomuuecku  paxyrimem wna YHCC mno HaydHa
CIICIIUAJTHOCT ,.JlomuTndecka HKOHOMMUS (MukpouKOHOMMKA u
MakpoukoHomuka)“ cbriacHo 3anoBen Ha 3am.-pektopa no HUJ[ na YHCC
Ne953/11.04.2019 1. OOyyeHHETO € OCBILIECTBEHO B pedosHa (Gopma mpe3
nepuoga 02.04.2019 - 02.04.2023 r.

Pamoctuna CrouMeHoBa € 3aBbpIimiia OakajlaBbpcKa CTENEH TI0
,,MaKpOMKOHOMHUKA' © MaruCcThpPCKa CTEICH 110 ,,MaKpOMKOHOMHKA U (PpUHAHCH
B YHCC. Ilo Bpeme Ha 00y4eHHETO CH B JOKTOpPCKATa mporpama Ts € yJacTBaja
B HayuyHU KoH(pepeHIun Ha Karenapa , IKOHOMHUKC®, UMa MyOJMKYyBaHU TpU
CTaTHUH T10 TeMaTa Ha JUCEPTAIMITA U € OWJia YJIeH Ha U3CIIEA0BATEIICKUTE EKUITH
Ha JIBa YHUBEPCUTETCKH MIPOECKTA.

JloKkTOpaHTKaTa MpUTEXKaBa U MPAKTUUECKH OMUT KaTO UKOHOMHYECKU U
(GbYHAHCOB aHaIM3aTOp B ATEHIMATA 32 KPEAUTEH PEUTHHT, KbJIETO pabOTH OT



2019 r. no momenTa. T4 BiIasiee aHIVIMMCKA U HEMCKH €3UK U IIPUTEKAaBa MHOTO
100pH KOMITIOTEPHHU YMEHHS.

2. O01a xapakTepuCTHKA HA MpeACcTABEeHUs TUCEPTANUOHEH TPY]

JlucepTallMOHHUAT TPy € pa3paboTeH B o0y odem ot 183 crpaHunu B
TOBA YHCIIO: YyBOJ, TPU IJIaBU, 3aKJIIOUCHHE, MNPWIOKEHUS M CHUCHK Ha
M3M0JI3BaHaTa aureparypa. TpyabT Bkio4Ba 18 tabmuim, 35 ¢purypu (rpaduxu
u quarpamu) u 10 npunoskenusi. Mizmon3panu ca 172 u3royHrKa Ha OBJITapCKU U
AHTJIMACKU €3UK, KaKTO U 13 W3TOYHMKAa Ha CTaTUCTHYecKa HHGpOpMAIIMS.
HucepranusTa € JJIOrH4ecKu U AoOpe OanaHcupaHa B CTPYKTYpHO OTHOIIEHUE, a
CTHJTBT € SICeH U pa30oupaem.

JlokTopanTkata € u30pana Oe3CHOpHO akTyaJlHa M 3HayMMa TeMa Ha
CBOSITA JMCEpTalMs 3a BIUSHUETO HA KPEIUTHUTE PEUTUHTM Ha IbP)KABUTE
BBPXY MEXAYHAPOIHUTE NOPT(HEUTHN HHBECTUIIMU B CTpAHUTE OT EBponerickus
cb103 B niepuoaa 2000-2020 r., mepuon B koMTo EBpona u cBeTa IMpexuBsIXa U
MpOJBbKABAT Ja ca M3MPAaBEHU Mpe] PEelIaBaHETO Ha (PMHAHCOBHU, JIBJITOBH,
nkoHoMuuecku kpusu. [Tangemusita ot Koua-19 mpes 2020 r. ot cBos cTpana
3a]IbJIOOYN CHILECTBYBAIIUTE MPOOIEMH HAa HUKOHOMHUKHUTE U MOCTaBH OLIE MO-
CEpPHO3HU HM3MHUTAHUS Mpe]] HAMOHATHUTE (PUCKATHU U TMAPUYHU TOJUTHKH,
JOBEJIE 10 NOBUIIABAHE HAa PUCKOBETE M HECUTYPHOCTTAa B MEXKIYyHapoJHaTa
¢uHaHCOBa cHCTeMa W TOBIMA BBPXY TEHJICHIIMUTE U TMPOIECUTE B
MEKIyHApPOJIHOTO JBMKCHUE HA KalMTalIUd U B MEXKIYHAPOJAHUTE WHBECTULIUH
MEXKy Pa3BUTUTE U Pa3BUBAIIUTE CE€ CTPAHHU. B TO3W CMUCHI U3CIEABAaHUSITA
BBPXY (DaKTOpUTE, BIUSIEUIN BEPXY MEKIYHAPOIHUTE MOPTHEHITHN UHBECTULIUU
ca U3KJIFOUYUTEITHO BAKHU, @ HYKIUTE OT TSIX MOCTOSHHO HapacTsaT. B bwirapus
MoJ00HM M3CeIBaHUs, OTHACAILU C€ J0 BCUYKH AbpxkaBu oT EC, ca Bce orle
PSAIKOCT.

JIOKTOpaHTKaTa CHM IOCTaBs 3a LEJ Ha JUCEpPTALMATa 4Ype3 TEOPETUYHU
JOMYCKaHUSI U E€MIIMPUYEH aHaJIM3 Ha 3aBUCUMOCTH Ja OLEHU HAIMYUETO M
CTENEHTAa HAa BJIMSHUETO HA [IbpPKABHUTE KPEOUTHU PEUTUHTU BBPXY
MEXIYHAPOIHUTE TOPTQEIITHU UHBECTHUIIIH.

B yBonma Ha mucepranusTta cu Pagoctmra CTonMeHOBa MHOTO JI00pe €
o0ocHoOBaja n36opa Ha TeMa, HelHaTa aKTyaJTIHOCT U 3HAUMMOCT, OIPEeInia €
oOekTa, MpeaMeTa, LeIUTe, 3aa4uTe, XUIoTe3aTa, OTpPAHUYEHUSITa U METOIUTE
Ha U3CJIEJBaHE.

B mbpBa rnmaBa Ha gucepranusTa JIOKTOpAaHTKaTa MpeAcTaBd U
CUCTEMaTU3Mpa OCHOBHHUTE TEOPETHMYHMU H3CIEeBaHMS B o0OyiacTTa Ha
MEXAYHApPOJIHOTO JBM)KEHHE Ha KallUTald U B YACTHOCT HAa MEXIAYHApPOJIHUTE
nopTdeiyiHi HTHBECTUIIMH, B 00JIACTTA HAa CTPAHOBUS PUCK U KPEAUTHUS PEUTHUHT
Ha JbpXKABUTE.



Btopa rnaBa BKIItOUBa IECKPUNTHBEH aHATU3 HA TUHAMHKATA, CTPYKTypa
1 (hakTOpUTE HA MEXKAYHAPOIHUTE MOPTHEHITHI HHBECTUIINN B cTpanuTe oT EC
B niepuoaa 2000-2020 .

B tpera rnmaBa JokTOpaHTKaTa € pas3paboTuia  OpUTHHAJCH
MKOHOMETPHYCH MO Ha BIMSHHETO HA JIBbPKABHUTE KPEIUTHH PEHTHHTH
BBPXY MEXKIYHAPOIHUTE MOPT(eilsini nHBeCTULNH B cTpanute oT EC.

B zaimoueHneTo Ha JAMcepTalMATa Cca  HaMpaBeHH TEOPETHUKO-
METOJIOJIOTUYCCKU U TPUIIOKHHU 000OIIEHUs, U3BEJACHH Ca OCHOBHHU H3BOJIH.
HampaBeHuTte OT TOKTOpaHTKaTa TEOPETUYCH, NECKPUIITUBCH U NKOHOMETPHYCH
aHaAJIM3W TIOTBBPKIABaT XUIOTE3aTa Ha U3CIICIBAHETO, CIIOPEl KOSATO BUCOKHUST
KPEAUTEH PEUTHHT € TMPEeArocTaBKa 3a YJIECHEH JOCThI 0 Ta3apHO
¢buHaHCHpaHe W orpaHuYaBany GakTop 3a OTJIMBA HA MOPTHEHIHI WHBECTHIIHH
IIPU TIPOMEHH B HaIrJIACHTE HA TJIOOATHUTE HHBECTUTOPH.

[To oTHOmIEHWE HA W3MOA3BAHUTE HM3TOYHHWIM B JUCEPTAMITA TPABH
BIICUATIICHUE TEXHUAT TOJIIM OpOM, HATUIUETO HAa OTPOMEH OpOi M3TOYHUITH Ha
AQHTJIMACKU €3WK, KaKTO M TMPEIU3HOCTTa MPH TM0a00pa M TIXHOTO KOPEKTHO
[UTUPaAHE B U3JIOKCHHUETO.

3. OneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

Panoctuna CtommeHoBa W3MOJI3Ba KOMOMHAIMS OT HAy4YHH METOJU Ha
uscneqBane. TS yMeso u3Moj3Ba U MpUTEkKaBa MHOTO JOOPU KOMIIETEHIIMU 3a
CH3/IBABAHETO M WMHTEPIpETAlUATa HAa UKOHOMETpUYHM Mojenu. HampaBuina e
WHTEPECHH HU3BOAM U OOOOIIEHUS, CBbP3aHU C BPb3KaTa MEXAY IbPKABHUTE
PEUTHHTH U IBIKCHUETO Ha MEXKIYHAPOIHUTE TOPTHEHITHA WHBECTHUIIHH.

JlucepTaliMOHHUAT TPYJ € MOJIMHEH Ha 00IIa JOTHKa, MPOW3THYAIIa OT
SCHO ouepTaHaTa KOHIeNTyajlHa paMka. DopmynupaHuTe U3CIEI0BATENCKH LIET
Y 33J1a4¥ ca MOCTUTHATH OT aBTOpA.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHHU MPHHOCH

Cucrematu3upaHuTe B aBToped)epaTa HAydHH MPUHOCHU Ca BaIUAUPAHU U
3alIUTEHU C W3JI0kKeHUueTo. JIoOKTOopaHTKara € HampaBwia KOMIUIEKCHO
U3CcIe/IBaHe Ha MEXIYHAPOHUTE TOPTHEIITHN HHBECTUIIMHN KATO € aHalIn3upasa
dakropute u epexTuTe OT TAX BHPXY AbpkaBute oT EC. U3cnenBaneTo BKI0YBa
EMITMPUYCH aHAIIU3 Ha CTPYKTypaTa, TMHAMHUKATA U OTpeesamTe GakTopu Ha
MeXIyHapoaauTe noptdeitinu naBectuniuu B ctpanute ot EC B mepuoaa 2000-
2020 r.

B nuceprammsTa € KpUTUYHO TMPEOCMHCICHA POJSTA HA KPEIUTHUTE
PEHTHHTH B KOHTEKCTa Ha ChBpeMeHHaTa (puHaHcoBa cucteMa. Knacudunmpanu
ca OCHOBHHTE AacCIleKTH TIpyd aHaiW3a Ha JIbpPKaBHUS KPEAUTCH PHCK.
JIoKTOpaHTKaTa € HampaBWIa OICHKAa Ha €()EKTUBHOCTTAa Ha EBPOICHCKUTE
peryinainuu, BbBEJICHH ciiej] riio0anHaTa juHaHcoBa Kpusa. Ts e pa3padoTuia u



MIPUJIOKWIIA OPUTHHAIEH MKOHOMETPUYEH MOJEI 3a aHAJIM3 Ha BIMSHUETO Ha
ObpKABHUTE KPEAUTHU PEUTHHTH BBPXY MEXKIYHAPOAHUTE MOPTHEHITHI
WHBECTHULIMH, OTYUTANKA MHOKECTBO (PAKTOPH.

5. Ouenka Ha NMyOJIUKALMHUTE MO IUCEPTALMSTA

JlokTopaHTKaTa MMa TpH IMyOJMKAlMK IO TeMaTa Ha JUCEPTAIlMOHHUS
TPYJl, KOUTO Ca pealu3upaHy B IepruoJa Ha HEMHOTO 00ydeHHue B JOKTOpPCKaTa
nporpamMa. Te moka3BaT KakTO HEHHHUS KalaluTeT Jla y4acTBa aKTUBHO B HAYYHH
TUCKYCHH U (DOPYMH, TaKa U CAMOCTOSATEIIHO Jia TOATOTBS M MyOJUKYyBa CTaTUH.

6. Ouenka Ha aBTopedepara

ABTOpedepaTbT, KOUTO ITOKTOpaHTKaTa € MpPEeJOCTaBWJIa OTroBaps Ha
M3HUCKBAHMATA 33 CTPYKTYPa, ChAbPKAHUE U ISUI0CTHO opopmieHue. Hanmnunu
Ca U3MCKBAHUTE CIUCHK ¢ MyOJUKAIIMKU U CIIPABKa 3a IPUHOCHTE.

7. Kputu4Hu 0eJie:KKH, IPeNOPbKU U BbIIPOCH

Panoctuna CtonMeHoBa e pa3paboTuia CbBECTHO, TPELU3HO U OTTOBOPHO
cBosiTa aMceprauusa. T yMmeno € Jokasaja CBOsATa Te3a W IPUTEXaBa
HEOOXOAUMHTE 3HAHUS, YMEHHMS U KOMIIETEHIIMM 3a pa3padOTBaHETO Ha
JaucepTanuoHeH Tpya. HaMam Oenexku 1o npeacTaBeHus Tpya.

[IpenopbuBaM Ha JOKTOpAaHTKaTa U B ObJEIE Aa MPOIBIKU U 3a0bJI00UYH
CBOMTE M3CJE/BAaHMSA MO Ta3u MpoOiieMaTHKa, Ja ydacTBa B HOBH Hay4yHU
IPOEKTH U J1a MyOlIMKyBa B ClIELUAIN3UPAHN CIIUCAHMsI CTpaHaTa u B 4y>KOnHa.

8. 3akiyenune

C ornen Ha TOPEU3JI0KEHOTO CUUTAM, Ue Mpe/icTaBeHaTa JUcepTalus KaTo
ISUI0 OTroBapsi Ha KPUTEPUHUTE W JaBaWKU TMOJOXKHUTEIHA OIlEHKa 3a Hes
MpenopbuBaM Ha YBaKa€MUTE YJICHOBE Ha HAYYHOTO JKYpPU Ja MOJKPEISIT
npuckxkaanero Ha OHC , jmokTop™ mo mpodecnoHanHo HampaBiceHue 3.8
HMkxoHoMuka C HayyHa  chneuuajdHoct — ,JllomuTMuecka = MKOHOMMS
(MukporkoHOMUKa 1 MakpOMKOHOMHKA) .

10 maii 2023 . IHonammuc:
Codus [
\ [ A A



YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

OPINION

From: Assoc. Prof. Dr. Tsvetelina lvanova Marinova, New Bulgarian University,
3.8 Economics

Subject: dissertation for the award of the education and science degree of
Doctor in  Political Economy  (Microeconomics and
Macroeconomics) at the UNWE.

Author of the thesis: Radostina Assenova Stamenova
Dissertation Topic: "The Impact of Sovereign Credit Ratings on International
Portfolio Investment in the European Union Countries”

Reason for submitting the opinion: participation in the composition of the
scientific jury for the defense of the dissertation according to the Order
Ne971/06.04.2023 of the Rector of the UNWE.

1. Information about the dissertant

The PhD student studied in the PhD 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 Deputy Rector for Research of the UNWE Ne
053/11.04.2019. The training was carried out in full-time form in the period
02.04.2019 - 02.04.2023.

Radostina Stoimenova holds a Bachelor's degree in Macroeconomics and
a Master's degree in Macroeconomics and Finance from the UNWE. During her
studies in the PhD program she has participated in scientific conferences of the
Department of Economics, has published three articles on the topic of her
dissertation and has been a member of the research teams of two university
projects.

The PhD student also has practical experience as an economic and
financial analyst at the Credit Rating Agency, where she has worked since 2019.
She is fluent in English and German and has very good computer skills.



2. General characteristics of the submitted dissertation

The dissertation is developed in 183 pages including: introduction, three
chapters, conclusion, appendices and list of references. The work includes 18
tables, 35 figures (graphs and diagrams) and 10 appendices. One hundred seventy
two sources in Bulgarian and English and 13 sources of statistical information
are used. The dissertation is logical and well-balanced structurally, and the style
Is clear and understandable.

The PhD candidate has chosen an undeniably topical and significant topic
for her dissertation on the impact of sovereign credit ratings on international
portfolio investment in the European Union countries in the period 2000-2020, a
period in which Europe and the world experienced and continue to face the
resolution of financial, debt, economic crises. The Covid-19 pandemic, in turn,
has exacerbated existing problems in economies and further challenged national
fiscal and monetary policies, increased risks and uncertainty in the international
financial system, and influenced trends and processes in international capital
flows and international investment between developed and developing countries.
In this sense, research on the factors influencing international portfolio
investment is extremely important and the need for it is constantly growing. In
Bulgaria, such studies covering all EU countries are still rare.

The PhD aims to assess the presence and extent of the impact of sovereign
credit ratings on international portfolio investment through theoretical
assumptions and empirical dependency analysis.

In the introduction of Radostina Stoimenova has very well justified the
choice of the topic, its relevance and significance, has defined the object, subject,
objectives, tasks, hypothesis, limitations and methods of research.

In the first chapter of the dissertation, the PhD student presents and
systematizes the main theoretical studies in the field of international capital flows
and in particular international portfolio investment, country risk and credit rating
of countries.

Chapter 2 includes a descriptive analysis of the dynamics, structure and
drivers of international portfolio investment in EU countries in the period 2000-
2020.

In the third chapter, the PhD student developed an original econometric
model of the impact of sovereign credit ratings on international portfolio
investment in EU countries.

In the conclusion of the dissertation theoretical-methodological and
applied generalizations are made, main conclusions are drawn. The theoretical,
descriptive and econometric analyses made by the doctoral student confirm the
hypothesis of the research, according to which high credit rating is a prerequisite



for easier access to market financing and a limiting factor for portfolio investment
outflows in case of changes in the attitudes of global investors.

In terms of the sources used in the dissertation, the large number of them,
the presence of a huge number of sources in English, as well as the precision in
their selection and their correct citation in the exposition are impressive.

3. Evaluation of the scientific and applied results obtained

Radostina Stoimenova uses a combination of scientific research methods.
She skillfully uses and possesses very good competences for the creation and
interpretation of econometric models. She has drawn interesting conclusions and
generalizations related to the relationship between sovereign ratings and
international portfolio investment movements.

The dissertation is subject to a general logic arising from the clearly
outlined conceptual framework. The formulated research aim and objectives have
been achieved by the author.

4. Evaluation of scientific and applied contributions

The scientific contributions systematized in the abstract are validated and
defended by the presentation. The PhD candidate has made a comprehensive
study of international portfolio investment by analysing the factors and their
effects on EU countries. The study includes an empirical analysis of the structure,
dynamics and determinants of international portfolio investment in EU countries
in the period 2000-2020.

This dissertation critically rethinks the role of credit ratings in the context
of the modern financial system. The main aspects in the analysis of sovereign
credit risk are analyzed. The PhD candidate has assessed the effectiveness of
European regulations introduced after the global financial crisis. She has
developed and applied an original econometric model to analyse the impact of
sovereign credit ratings on international portfolio investments, taking into
account multiple factors.

5. Evaluation of the dissertation publications

The doctoral candidate has three publications on the topic of the
dissertation, which were realized during her studies in the doctoral program. They
demonstrate both her capacity to actively participate in scientific discussions and
forums and to independently prepare and publish articles.



6. Evaluation of the abstract

The abstract submitted by the PhD student meets the requirements for
structure, content and overall layout. The required list of publications and
reference list of contributions are available.

7. Critical comments, recommendations and questions

Radostina Stoimenova has developed her dissertation conscientiously,
precisely and responsibly. She has skillfully proved her thesis and possesses the
necessary knowledge, skills and competences to develop a dissertation. | have no
comments on the submitted thesis.

| recommend the PhD student to continue and deepen her research on this
issue in the future, to participate in new research projects and to publish in
specialized journals in the country and abroad.

8. Conclusion

In view of the above, I consider that the submitted dissertation as a whole
meets the criteria and, giving a positive assessment of it, | recommend the
distinguished members of the scientific jury to support the award of the PhD in
the professional field 3.8 Economics with the scientific specialty "Political
Economy (Microeconomics and Macroeconomics)". :

10 May 2023. Signature: |/
Sofia |



