
 

 

REVIEW 

by a member of the scientific jury prof. Virginia Ivanova Zhelyazkova, DSc for the 

acquisition of the educational and scientific degree "Philisophiae Doctor" by 

candidate Petar Petkov, according to the procedure announced by the University of 

Agribusiness and Rural Development - Plovdiv  

 

1. General information  

By Order No. 180/15.07.2022 of the Rector of the University of Agribusiness and 

Rural Development - Plovdiv (UARD), prof. Mariana Ivanova, Ph.D., I have been 

appointed as a member of the scientific jury for the procedure for awarding the 

educational and scientific degree (ESD) "Philosophiae Doctor" (Ph.D.) of doctoral 

candidate Petar Plamenov Petkov. The topic of the dissertation work is "Modern 

Aspects in the Measurement and Management of Interest Rate Risk" in the scientific 

major "Finance and Banking". The scientific supervisor is assoc. prof. Georgi 

Georgiev, Ph.D. from UARD. By decision of the scientific jury at its first meeting, I 

was designated as a reviewer for the procedure.  

2. Brief biographical data about the Ph.D. candidate  

Doctoral candidate Petkov was born on September 29, 1976. He completed his higher 

education at the Academy of Economics "D. A. Tsenov" in the town of Svishtov, 

acquiring the educational and qualification degree (OQD) "master" in the specialty 

"Finance" and separately in the specialty "Accounting of Non-Financial Enterprises". 

After that, he continued his education at UARD, where he graduated with a master's 

degree in Administrative and Information Management, then continued at the 

National Academy of Sciences with a doctorate in Finance and Banking. Doctoral 

candidate Petkov has sound teaching experience - nearly 20 years - from various 



 

 

universities in the country. He has worked as an assistant at UARD since 2003, at 

the University of Veliko Tarnovo "St. St. Cyril and Methodius", Faculty of 

Economics, Department of "Economic Theory and International Economic 

Relations" in the period - 2000-2016, apart from that he also taught at the New 

Bulgarian University in the years 2001-2004 and briefly taught at the National 

Military University in Veliko Tarnovo. This experience, combined with the various 

specialties in which the candidate is trained, contributes to the formation of serious 

knowledge and skills for the conduct of scientific research, which is evident from the 

qualities of his dissertation work and publications related to it.  

3. General presentation of the dissertation work  

The dissertation submitted for review is devoted to a topic that is always in the focus 

of attention of bank managers and also of theory. Interest rate risk is an object of 

daily focus in the management process of banks and banking systems. It is 

characterized by extreme dynamism and is influenced by a diverse set of factors. In 

recent years, a number of changes have been observed in the macroeconomic 

environment, as well as in geopolitical terms, which affect the state and trends in the 

manifestation of interest rate risk. This requires special attention and the current 

dissertation is a study that answers some specific questions in this direction.  

The dissertation consists of an introduction, three chapters, a conclusion and a list of 

references. In the framework of the introduction, the doctoral candidate introduces 

the reader to the topic, object of research, presents his thesis, the methods he uses 

and his approach in structural terms. The first chapter is devoted to the theory of 

interest rate risk. Within this introductory part of the exposition, the author first 

examines the different definitions of risk and uncertainty, and then dwells on some 

basic methods of risk analysis in practice. The subject of consideration are the 



 

 

leading theoretical positions on risk management. The chapter is a very good, 

detailed and thorough study of the matter.  

The second chapter focuses on the methodological foundations of interest rate risk 

management in government securities. The doctoral candidate begins the 

presentation with some features of the manifestation of interest rate risk in 

government securities and then continues by critically analyzing successively the 

political and legal factors, taxation, time factors and information. After that, the 

factors with a direct impact on limiting the manifestations of the interest rate risk 

become the object of analysis. The PhD examines first the role of the issuer of 

government securities, then the degrees of freedom and finally some possibilities for 

manipulations of interest rate risk by governments. Finally, the chapter ends with a 

presentation of a methodology for evaluating the interest rate risk on government 

securities.  

The subject of the third chapter is the real, empirical part of the research – analysis 

of the interest rate risk in Eurobonds on the external debt of Bulgaria. The 

presentation in this part of the dissertation begins with an examination of the 

financial parameters and the statistical analysis of the Bulgarian Eurobond issues. 

Then it goes on to present the results of a study of the sensitivity of these bonds to 

changes in interest rates for a period of one year - June 3, 2019 to May 29, 2020, and 

of the interest rate risk on them during the same period. 

It is impressive the very good scientific apparatus and the fact that the doctoral 

candidate used a significant number of scientific works, on the examination of which 

he built his analysis. The total number of cited sources is 142, of which 50 in 

Bulgarian, 54 in Russian, 31 in English and 7 internet publications. The large number 

of sources speaks to the fact that the doctoral candidate is very well acquainted with 



 

 

the scientific literature on the topic of his work, and this is seen everywhere in his 

presentation.  

In the conclusion, the main inferences of the research are presented correctly and 

clearly.  

4. Assessment of the structure and content of the dissertation and an opinion on 

the correctness of the abstract of the dissertation  

I believe that the structure of the dissertation chosen by the doctoral candidate is 

completely appropriate for the realization of his research goals and helps to present 

the analysis and conclusions from it in a correct way. The presentation is 

distinguished by clarity, the thought is smooth, which speaks of the very good 

knowledge of the subject by the doctoral candidate. The author's abstract has been 

prepared in accordance with the accepted good academic practices for this kind of 

work and adequately reflects in abbreviated form the main points of the dissertation 

work, the conclusions reached by the author, as well as the contributions he realizes 

within the framework of his research.  

 

5. Assessment of the scientific and scientific - applied contributions in the 

dissertation work  

I accept the contributions as formulated by the Ph.D. candidate. I believe that he did 

it correctly and these contributions are indeed present in the dissertation work. The 

contributions are four in number, two of theoretical and two of practical-applied 

nature.  

 

6. Publications and participation in scientific forums  

Doctoral candidate Petkov is the author of a total of four scientific publications, two 

of which are co-authored with one other author. In this way, it fulfills the national 

minimum requirements laid down in the Law on the Development of the Academic 



 

 

Staff of the Republic of Bulgaria (LDASRB) and the Regulations for its 

implementation. All four publications are developed in English, which creates good 

conditions for popularizing the results of the scientific research conducted by the 

doctoral candidate. Ph.D. candidate Petkov has also participated in an inter-

university project, which complements his experience in academic work.  

 

6. Critical notes and recommendations  

I have no major criticisms. I recommend to Ph.D. candidate Petkov to publish his 

dissertation work in the form of a book, in this way the results of his research will 

become available to a wider circle of readers. Such a book would also benefit 

candidates as it provides a very good overview of the fundamentals of interest rate 

risk management.  

 

7. Questions for the Ph.D. candidate 

Do you think there has been any significant change in the principles of interest rate 

risk management over the last 10 years, and if so, what has it been?  

 

8. Conclusion  

As a result of the above, I confidently give my positive assessment of the dissertation 

work and the publications on it to doctoral candidate Petar Petkov and vote "FOR" 

his being awarded Ph.D. in 3.8 Economics.  

 

August 30, 2022  

 

                                                                  Reviewer: (s)  

 

/prof. Virginia Ivanova Zhelyazkova, DSc/ 


