YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

Ot:  0doy. 0-p Boowcuoap Jlroomunoe Hedes
CV ,, Cs. Knumenm Oxpudcku “ — Cmonancku gaxynmem
IIpoghecuonanno nanpaenenue 3.8. Uxkonomuxa

OTHOCHO:  JUCEPTAIMOHEH TPY/ 3a MPHUCHXKJIaHe Ha 00pa3oBaTe/IHA U Hay4YHA
CTENEH ,JAOKTOPY 10 npogecuonarno Hanpasienue 3.8.
., lkonomuka “ ¢ nayuna cneyuannocm ,,Ilonumuyecka ukoHomusl
(Muxpouxonomurxa u Maxpouxonomuxa)“ B YHCC.

ABTOp Ha TUCEPTALMOHHHUS TPYA: Paoocmuna Acenosa Cmamenosa

Tema Ha qucepTalMOHHUSA TPYA: Bausnue ma Ovporcasnume Kpeoumuu
peumuHeu 8bpxy MedCOYHaApoOHume NOpm@eunnu uHeecmuyuu 6
cmpanume om Esponetickus cvio3

OcHosanue 3a INpCaACTaBAHC Ha CTAHOBHUIICTO: YHAaCTHUC B CbCTaBa HA HAYUYHOTO

KYpH 10 3aldTa Ha JUCEPTAlMOHHUS TPYA CbhrylacHO 3amoBem Ne
971/06.04.2023 r. na Pextopa na YHCC.

1. NUndopmanus 3a JucepTanTa

HuceprantbT ce € oOy4aBal MO JOKTOpCKa THporpaMa KbM
,, Uxonomuxc “1Obwouxonomuuecku ¢axynmem va YHCC no ,, [lorumuuecka
uxoHomus (Muxkpoukonomuxa u Maxpoukonomuka)“ ChIIIaCHO 3amoBe]] Ha
3am.-pexktopa no HUJ[ nwa YHCC Ne953/11.04.2019 r. OOGyueHuero e
OCBIIIECTBEHO B pedosra hopma mpe3 nmepruoaa 02.04.2019 — 02.04.2023 r.

2. O01ma xapakTepuCcTUKA HA NPeCTABEHUS TUCEPTANUOHEH TPY/

Jlucepmayuonnusm mpyo ce cocmou om obwo 183 cmpanuyu, 6 mosa
YUCNO 3a2NA8HA CMpaHuya, cvovpoicanue, yeoo (9 cmp.), mpu 2rasu no
cvugecmso (cvomeemuo 55 cmp., 49 cmp. u 34 cmp.), 3aknouenue (6 cmp.),
npunoxcenus (10 npunooscenus, 11 cmp.) u usnonzeana aumepamypa (172



JUMepamypHu U3sMoyHUKA Ha ObI2apcKu U aHeIulicky e3uk u 13 uzmounuxa Ha
cmamucmuyecka uHghopmayus).

Temama na oucepmayuouHus mpyo e aKkmyaiHa npeosud 3Ha4UMoCmma
HA OUHAMUKAMA HA MeNCOYHAPOOHUmME Kanumaiosy nomoyu no OmHouleHue Ha
@yukyuonupanemo Ha eounnus nazap Ha EC, ocpanuuenuemo Ha
yyocoecmpannuss  kanuman 6 Llenmparna u  FOeousmouna  Egpona,
02PAHUYEHOMO U3CTIe08aHe HA MPAHCSPAHUYHUME NOPMEEIHU UHBECMUYUU 8
Ovieapckama HAayuyHa aumepamypa 3d CMemKd HaA npekume UHBeCmuyul,
KaKmo U U3MeHeHUemo Ha O0O0WOUKOHOMUYecKume akxmopu u miaxHOmMO
8b30elicmaue 8bpXy MpaHcSPaHudHume nopmeiinu uneecmuyuu. Asmopvm
Ha OUCepmayuoHHusi mpyo e CbyMAL 0a apeymMeHmupa nooooasaujo
aKmyaiHocmma Ha Npo8eoeHomo u3ciedsane, Kakmo u 0a oOedhunupa
usuepnamenHo obekma, npeomema, yeima u 3aoauyume HA OUCEPMAYUOHHUS
mpyo. Te ca cevp3eanu ¢  Ovpix#caAGHUME  KPeOUMHU  pPeumuHeu,
MeAHCOYHapOoOHUmMe NOPMEEIHU UHBECTNUYUU U 3ABUCUMOCTIING NOMENCOY UM 8
cmpanume om EC 6 nepuooa om 2000 oo 2020 a.

IIvpeama 2nasa om oucepmayuounus mpyo 0aea omao80p HA CleOHUme
3a0ayu — uzeedcoane Ha OMaUHUmMenrHume Oene3u HaA MPAHCSPAHUYHUME
nopmeiinu uHeeCmuyuu, U3C1e08ane HA HAYYHAMA JUmMepamypa OMmHOCHO
GIUAHUENO HA KpeOUmHUme pelmuHeu 6bpxy me3u UHBeCMUyulU, OyeHs8aHe Ha
egponetickume peeyiayuu no OMHOWleHUe HA PelumuHeo8ume a2eHyuu.
Bmopama enaséa npeocmasa ouckpunmueer ananu3 Ha OUHAMUKAMA Ha 3anaca
HA MeAHCOYHAPOOHUmMe NOpmeeiIny UHeeCmuyuu u onpeoeaiswume Gakxmopu 8
EC. Tpemama enasa cvowvpoica ukoHOMempuyeH aHamu3 Ha egekma Ha
OvpIIcagHUmMe KpeOUmHU peumuHeU 6bpXy MmMpaxcepaHuyHume nopmeeiHu
UHBECMUYUU.

Jloxmopanmvm u3eexcoa u3nOA36aHUsl HAYYHOUZCIE008AMENICKU NOOX00
— ucmopuuecKku npeaieod, CUnme3, CPAGHUMeNeH AHAIU3, UHOYKYUsL U 0eOyKyus,
O0ecKpunmugen u uKOHOMempudeH ananus. Hszcredosamenckama me3a Ha
OUCEpMAYUOHHUSL MPYO 2IACU, Ye BUCOKUSIM KpeoOumeH peumuHe YlecHA8A
oocmwvna 00 NA3apHo PUHAHCUPAHEe U CNOMAa2a 34 MUHUMUIUPAHE HA OMIUBA A
Kanumanu npu usMeHeHue 8 Hazidacume HA 2100aiHUme UHBeCMUMOpU.
Hegunupanu ca uscneoosamencku xunomesu, Kakmo u ca OYepmMAaHu HAKOU
02PAHUYeHUs HA U3CIe08AHEMO.

Hznonzeanama umayuna aumepamypa e oQopmeHa KOPeKmHO KaKmo 6
mexcma, maka u 8 bubauozpagckama cnpasa.

3. OneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH



Usnonzeanume  meopemuunu U eMUUPUYHU — UBMOYHUYU  Cd
wupokoooxeamuu u Haoedxconu. Moeam da 6v0am 0000weHU cleOHume no
BAJNCHU HAYYHU PE3VIMAMU:

- Mobpu ymenusa 3a uzcnedsame, 0600waseare u uHmepnpemupamne Ha

PA3IUYHY MeopemudHU NOCIYIamu,

- U3eexcoane Ha 3nawumocmma Ha O0vpiucasHus 0vie 6 bwvieapus no
OMHOWEHUEe HA OUHAMUKAMA HA NOPM@OEUTHUME UHBECIMUYUU,

- 3aovnboueno uzciedsane Ha KoaUYeCmMEeHuUme OAHHU 3d ObPAHCABUMNE
om EC 6 pazwunu cmpaHosu u36aoKku, HOONEepuool, 63emMaue
npeosud Ha paziudHu Gaxmopu, 6b3 OCHO8A HA KOemo ce 00KA38d
3HAUUMOCMA HA KPeOUMHUs peumuHe 3a NPUusiuyane Ha nazapHo
Qunancupane u He2080Mo 3a0bPIHCAHE;

- Jloxaszeane Ha 8ce owje HAMUYHOMO U 3HAYUMO, MAKAP U OMCIAOEHO
cned lonamama Peyecusi 6v30eticmeue HA ObpAHCABHUME KPEOUMHU
PpeumuHeu 8bpXy mpanHcepaHudHume nopmeeuiHy UHeeCcmuyuu.

Jlucepmayuonnusim mpyo npeocmasinsiéa 000pe OpeaHU3UPAaH, SCHO
CMPYKMYPUPAH U nOCied08amener U3Cie008amencKy aHauu3, Yuumo uzeeoeHu
HAYYHU U HAYYHO-NPUTIONCHU Pe3VIMamu OONbA8AM CbUecmay8auama HayyHa
UmMmepamypa no 8bnpoca Ha OBUNCEHUEO HA MeHCOYHAPOOHUmMe Kanumaiosu
nomoyu 6 pamxume Ha EC u cwvc 3a0vabouen nozned ewvpxy buvreapus.
bopasenomo ¢ nooxoosw — cmamucmuuecku U UKOHOMEMpUYEH
UHCMPYMEHMAapuym nokazeéa 3a0vblOouenume HNO3HAHUS HA OOKMOpPAHmMa u
CnomMaza 3a U38edcOanHemo Ha 3HAYUMU pe3yimamu u 83aumospv3xu. Cuumam
nocmaegenume ye, 3a0a4u U Xunomesu 3a U3NviIHeHuU.

4. OueHka HA HAYYHUTE H HAYYHO-TIPHJI0KHU PUHOCH

o [lpuemam camooyenenume om OOKMOPAHMA NPUHOCHU MOMEHMU,
ussedenu Ha cmp. 44 6 aemopegepama.

o be3cnopHo Hau-20saMO 3HAYeHUue umMa paspadomeHusim UuKoHoMempuyeH
MoOell om OOKMOPAHMA NO OMHOUIeHUEe HA U3BEHCOAHEemO HA WUPOK
Habop om haxmopu 8bpxXy MpauncepaHuyHume nopmM@peiHu UHeeCmuyuu
6 EC. Ananuzem e wupoko odOxeamen u 3acsea HAKOIKO NOONepuood,
2PYna Ovbpaiucasu — YieHKU U U008 PUHAHCOBU UHCIMPYMEHNU.

o Uscnedsanemo Ha nopmebetiinume uneecmuyuu 6 bvieapus donvieam u
Haozpasicoam Cvujecmeysawume U3Cie08anus 8 Ovieapckama HayuHa
aumepamypa.

5. Ouenka Ha MyOJUKALMHUTE 10 UCEPTALMUATA



[IpencraBenn ca TpU CaMOCTOSTENIHM HAayYHH MyOJMKalMUd Ha
JOKTOPaHTa, KOUTO Ca IPSKO CBBbP3aHU C JUCEPTALMOHHU TpyA. Bcuuku te ca
nyOJIMKyBaHH B PEHOMHUPAHO HAYYHO CIHCAHHUE U COOPHUIM OT KOH(EpEeHIINH,
KaTO ChIbPKAT 3HAYMMUTE PE3YNTATH OT U3CIIEABAHETO.

6. Ouenka Ha aBTopedepara

ABTOopedepaTbT NPaBOMEPHO OTpassiBa CTPYKTyparTa, CbhbIbPKAHUETO,
pe3yiTaTuTe, U3BOJUTE U MPUHOCUTE HA JUCEPTALIMITA.

/. Kputu4Hu 0eJie:KKH, IPENOPbKU U BbIIPOCH

bux wuckam na wm3pasd cBosATa INpenopbka KpM r-xa (CraMeHoBa IO
OTHOLIEHUE Ha BB3MOKHOTO 3aJbJ0OYAaBaHE W pA3IIMPSBAHE HA aHAIN3a BbB
Bpb3Ka C IpoLeca IO Pealu3upaHeTO Ha ChI03a HAa KalWTaJIOBUS Ia3ap B
pamkute Ha EC.
bux uckai na 3agam CleIHUAS BBIIPOC HA JOKTOPAHTA:
1) Kak cnopen Bac Oum ce oTpa3suwiio BBBEKIAHETO HAa HU3KYCTBEH
UHTEIIEKT BBPXY I1a3apa HA KPEAUTHU PEUTHHIH U HAJEKIHOCTTA Ha
CaMHUTE OLEHKHU MPEIBHUJ CBHIIECTBYBALIUTE EKCIEPTHU KOPEKLUU
OTBB/I BB3IIPUETATA METOAOJIOTHA?

8. 3akaouenue

Bv3 ocnosa Ha uzsedenomo no-cope kame2opuuHoO 0a8aM CBOAMA
nonoxcumenna ouyenka. Cyusamam, ye npeocmageHusim Oucepmayuoner mpyo
Ha 2-oca Padocmuna Cmamenosa npumedcasa ecuyku kawecmed, 3a 0a 6voe
yoocmoen ¢ obpazoeamennama u Hay4Ha cmenes 0OKmop no npoghecuoHanHo
nHanpaesnenue 3.8 Uxonomuka (Ilonumuvecka ukoHomMus — MUKPOUKOHOMUKA U
MAKpPOUKOHOMUKA).

09.05.2023 r. / rp. Codus IMoamue: ...o.ooveeieiiiiinn



UNIVERSITY OF WORLD AND NATIONAL ECONOMY

OPINION

From: Assoc. Prof. Dr. Bozhidar Lyudmilov Nedev,
Sofia University — Faculty of Economics and Business Administration,
Professional Field 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 Asenova 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 dissertant was trained in the PhD program at the
"Economics"/Faculty of General Economics of the UNWE in "Political
Economy (Microeconomics and Macroeconomics)" according to the Order of
the Deputy Rector of the UNWE Ne 953/11.04.2019. The training was carried
out in full-time form in the period 02.04.2019 - 02.04.2023..

2. General characteristics of the submitted dissertation

The dissertation consists of a total of 183 pages, including a title page,
table of contents, introduction (9 pages), three substantive chapters (55 pages,
49 pages, and 34 pages, respectively), conclusion (6 pages), appendices (10
appendices, 11 pages), and references used (172 literature sources in Bulgarian
and English and 13 sources of statistical information).



The topic of the dissertation is contemporary given the importance of the
dynamics of international capital flows in terms of the functioning of the EU
single market, the restriction of foreign capital in Central and South-Eastern
Europe, the limited research on cross-border portfolio investment in the
Bulgarian scientific literature at the expense of direct investments, as well as the
change of general economic factors and their impact on cross-border portfolio
investment. The author of the dissertation has managed to adequately argue the
relevance of the conducted research, as well as to comprehensively define the
object, subject, aim and tasks of the dissertation. These are related to sovereign
credit ratings, international portfolio investment and their interdependence in
the EU countries in the period from 2000 to 2020.

The first chapter of the dissertation provides answers to the following
tasks - outlining the distinctive features of cross-border portfolio investments,
examining the academic literature on the impact of credit ratings on these
investments, assessing European regulations regarding rating agencies. The
second chapter presents a descriptive analysis of the stock dynamics of
international portfolio investments and the determinants in the EU. The third
chapter contains an econometric analysis of the effect of sovereign credit
ratings on cross-border portfolio investment.

The PhD student outlines the research approach used - historical review,
synthesis, comparative analysis, induction and deduction, descriptive and
econometric analysis. The research thesis of the dissertation states that a high
credit rating facilitates access to market financing and helps to minimize capital
outflows when global investor sentiment changes. Research hypotheses are
defined and some limitations of the study are outlined.

The scholarly literature used is correctly organized both in the text and in
the bibliography.

3. Evaluation of the scientific and applied results obtained

The theoretical and empirical sources used are wide-ranging and reliable.
The following important scientific results can be summarized:

- Good skills in researching, summarizing and interpreting various
theoretical postulates;

- Elucidation of the importance of sovereign debt in Bulgaria in terms of
portfolio investment dynamics;

- In-depth study of quantitative data for EU countries in different country
samples, sub-periods, taking into account various factors, based on which the
importance of credit rating in attracting market funding and its retention is
demonstrated;



- Demonstrating the still present and significant, albeit weakened post-
Great Recession, impact of sovereign credit ratings on cross-border portfolio
investment.

The dissertation is a well-organized, clearly structured and coherent
research analysis, whose derived scientific and applied results complement the
existing academic literature on the issue of international capital flows within the
EU and with an in-depth look at Bulgaria. The use of appropriate statistical and
econometric tools demonstrates the PhD student's in-depth knowledge and
helps to derive significant results and relationships. | consider the set goal,
objectives and hypotheses fulfilled.

4. Evaluation of scientific and applied contributions

| accept the doctoral student's self-assessed contributions as outlined on
page 44 of the abstract.

- The econometric model developed by the PhD student is undoubtedly
the most important in terms of deriving a broad set of factors on cross-border
portfolio investment in the EU. The analysis is wide-ranging and concerns
several sub-periods, groups of Member States and types of financial
instruments.

- The research on portfolio investment in Bulgaria complements and
builds on existing research in the Bulgarian academic literature.

5. Evaluation of the dissertation publications

Three independent scientific publications of the PhD student are
presented, which are directly related to the dissertation work. All of them have
been published in reputed scientific journals and conference proceedings and
contain the significant results of the research.

6. Evaluation of the abstract
The abstract rightly reflects the structure, content, results, conclusions
and contributions of the dissertation.

7. Critical comments, recommendations and questions

| would like to express my recommendation to Mrs Stamenova regarding
the possible deepening and broadening of the analysis in relation to the process
of implementing the capital market union within the EU.

| would like to put the following question to the PhD student:



1) How do you think the introduction of artificial intelligence would
affect the credit rating market and the reliability of the ratings themselves, given
the existing expert adjustments beyond the accepted methodology?

8. Conclusion

On the basis of the foregoing, | categorically give my positive
assessment. | believe that the presented dissertation of Ms Radostina
Stamenova has all the qualities to be awarded the degree of Doctor of Education
and Science in the professional field 3.8 Economics (Political Economy -
Microeconomics and Macroeconomics).

9 May 2023 Signature:
Sofia



