
 
 

SCIENTIFIC OPINION 
for obtaining the educational and scientific degree "Doctor" in an OPEN 

PROCEDURE through the defense of a dissertation thesis 

 

The opinion was prepared by Professor Sava Hristov Dimov, PhD 

Author of the dissertation: Petar Plamenov Petkov, PhD Student, Faculty No. 

183402003 

Scientific specialty: Finance and banking 

Professional direction: 3.8. Economy 

Dissertation thesis topic: "Modern aspects in the measurement and management 

of interest rate risk" 

Teaching unit: "Economics and Finances" Department of the University of 

Agribusiness and Rural Development - Plovdiv.  

Scientific consultant: associate professor Georgi Petrov Georgiev, PhD 

According to, on the basis of: Order No. 180/ 15.07.2022 of the Rector of the 

University of Agribusiness and Rural Development - Plovdiv, Professor Mariyana 

Ivanova, PhD 

 

 

 

№ 

S
ectio

n
 

 

 

Characteristics 

E
v
a

lu
a

tio
n

 

P
o

in
ts 

(m
ax

 1
0
 т.) 

 

I. 

  

General presentation of the dissertation thesis 

 

  

 1. Subject of research 

The approaches and models for evaluation, forecasting and 

managing the interest rate risk, which are the basis of the 

construction of an integrated risk-management system (p. 4 

of the Dissertation Theses) 

 

Very 

highly  

 

 

10  

Object of research 

Market interest rate risk as one of the main 

factors affecting the prices and yields of government 

securities. 

The defended scientific thesis, goal, tasks, empirical basis 

and practical applicability are correctly presented on pp. 3-

6 

Limited constraints - time, nature of risk, institutional, 

politico-economic and fiscal ones. 

Very 

highly 

10 
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 2. Volume 

The dissertation theses are 190 pages in length as follows: 

- table of contents and main text: 176 pages 

- graphs - 37, tables - 32 

- bibliography 

Publications in Bulgarian: 50 

Publications in Russian: 54 

Publications in English: 31 

Web-based publications: 7 

All: 142 

 

Conclusion: The volume of the dissertation is quite sufficient 

to present the author's main arguments and research. 

 

Very 

highly 

10 

 3. Structure 

Introduction (3-6) 

Chapter One. Theoretical aspects of interest rate risk (7-78)  

Chapter two. Methodological foundations of interest rate risk 

management in government securities (79-127) 

Chapter Three. A Study of Market Interest Rate Risk in the 

Eurobonds on the Foreign Debt of Bulgaria (128-173) 

Conclusion (174-176) 

List of References (177-183) 

Appendices (185-190) 

 

Conclusion:  

- A logically sound and commonsensical structure; 

- Author's graphs and tables; 

- Reasoned conclusions and implications; 

- Appendices, 6 in number. 

 

Very 

highly 

10 

 4. Literature 

A total of 142 sources (database) in Bulgarian, Russian and 

English were used. 

Conclusion: The used literary sources are accurately and 

correctly cited in the dissertation thesis. 

 

Very 

highly 

10 

 5. Application 

Standalone application. 

It covers 6 applications - samples of the price characteristics 

of a Eurobond issue. 

 

Very 

highly 

10 
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Conclusion: The appendix complements and outlines the 

author's views on the researched issues. 

 

II.  Assessment of the dissertation format and content 

 

  

 1. Assessment of the relevance and elaboration of the 

research problem in the dissertation 

The relevance of the research is dictated by: 

- the increasing volatility of international interest rates 

resulting from the military conflict in Europe; 

- the corona virus pandemic and the globalization of the 

world economy; 

- the turbulence of the national and international capital 

markets; 

- digital transformation of business. 

 

Conclusion: As a consequence, dare I say that the 

development is very relevant. The practical significance of 

the research work is based on the study of the sensitivity of 

the Bulgarian Eurobonds under different interest scenarios. 

 

Very 

highly 

10 

 2. Opinion on the language, volume and instrumentation of 

the dissertation thesis  

 

In my opinion, the language used in the abstract and 

dissertation theses are literately correct. The materials are 

easy to read and understandable. 

Volume of dissertation theses: completely sufficient. 

Research methods include: 

a. general research tools - method of grouping, statistical 

methods, situational and scenario analysis, comparative and 

dynamic analysis, deduction and induction, synthesis based 

on generalizations and others; 

b. specific research methods - independent statistical-

economic interpretation of empirical data, parametric and 

non-parametric statistical methods, sensitivity analysis, 

scenario analysis, duration analysis, Delta normal VaR and 

others. 

 

Very 

highly 

10 

 3. Opinion on whether the abstract accurately and completely 

reflects the work 

The abstract expresses the main points of the thesis in a 

concentrated form. It is 39 pages long and ends with: 

Very 

highly 

10 
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- Reference to the scientific and applied contributions in 

the dissertation; 

- List of publications; 

- Declaration of originality and reliability. 

  

III.  Scientific publication activity 

 

PhD student Petar Plamenov Petkov meets the requirements 

of the National Center for Information and Documentation 

(NACID) as follows: 

- Participation in scientific research projects: 1, (2022); 

- 3, (for the period 2018-2021); 

- Co-authored: 1, (Petkov, P. and V. Angelova (2021)). 

 

Publications in world-renowned databases - Scopus or Web 

of science: not reported. 

 

High 8 

IV.  Scientific and applied contributions of the dissertation 

thesis 

  

 1. Whether the proposed text contains new scientific ideas and 

results with an opinion on their significance 

Scientific and applied contributions are concentrated in 2 

directions: 

First, theoretical-methodological 

   The nature, role and importance of interest rate risk is 

clarified; 

- An author's version of the classification for the place of 

interest rate risk in the general philosophy of financial risks 

is proposed. 

Second, practical-applied 

- studied the sensitivity of Bulgarian Eurobonds in interest 

rate scenarios from -50 BPS to +50 BPS (Basis Points, BPS); 

- assessment of the market interest rate risk on the Eurobonds 

issued under the external debt of Bulgaria at a 99% 

probability for a period of 10 days; 

- a duration analysis was made, using Macaulay Duration and 

Modified Duration; 

- an analysis of the sensitivity of the percentage change in the 

price of a Eurobond issue is applicable. 

 

Very 

highly 

10 

V.  Dissertation questions 

 

Question 1: 
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Could you provide arguments that underlie the selection of 

the Delta-normal value at risk method over the Historical-

Simulation Method, the Monte Carlo Method, and the 

Expected tail loss (CVaR)? 

 

I would also like to make one recommendation to the author: 

You should publish your research as an independent 

monograph. 

 

VI.  Summary evaluation of the dissertation work and 

conclusion 

 

In my opinion, the dissertation is a comprehensively 

completed and very valuable research paper that deserves 

high praise. It is no accident that I, as a member of the 

scientific jury, award 108 (or 98.18%) out of the maximum 

possible grades by sections - 110 points. 

 

My overall assessment is entirely positive - I, as a member of 

the scientific jury, will categorically vote with a clear "YES" 

for the acquisition of an educational and scientific degree 

"doctor" in professional direction 3.8. Economics, scientific 

specialty Finance and banking of doctoral student Petar 

Plamenov Petkov. 

 

After the general vote, I would also like to congratulate his 

scientific supervisor, the respected colleague associate 

professor Dr. Georgi Petrov Georgiev. 

 

  

 

 

Date: August 24, 2022    Author of scientific opinion: …….……… 

(Professor Sava Dimov, PhD) 

 

 

 

 

 

 


