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SKVWJIMIITHUTE MMOTH /TI0 ipuMepa Ha beiarapus/"

OcHoBaHMe 3a ITpeJIcTaBsIHe Ha CTAHOBUIIETO: y4YacTye B CbCTaBa Ha HayYHOTO
Kypw O 3allluTa Ha OUCepTallMOHHWUA TpPyn, cbriacHo 3anoserm Ne No 466 ot
21.02.2024 r., Ha Ilpod. n-p Humursp dumurpos, , Pektop Ha YHuBepcureTa 3a

HaIllMiOHaJIHO ¥ CBETOBHO CTOIIaHCTBO - COCI)T/ISI

ABTOp Ha nucepranmoHHNs Tpya: Cepren liBeranos bopucos

I. OOm10 IpeacTaBsiHe Ha AMCepTAalVIOHHUA TPy,

Hucepranyonnuar Tpyn Ha Cepremm bopwcos 3a IpUCBXIaHe Ha
oOpasoBaTesiHaTa 11 Hay4Ha crereH ,JlokTop” ce cbcTOM OT yBOH, YeTWpw IJIaBW,
3aKyrodeHve, Oubmmorpadvis u nprutoxeHus. Tov BKIIOUBa 265 CTpaHUIIN CTPaHNUIIN
TeKCT BKJIIOUMTEIIHO CIIpaBKa 3a M3II0JI3BaHaTa JnTeparypa u I IpuioxeHue.

Cunram, ue TeMaTa Ha AVCEPTALMOHHMS TPy, € CIIOJIywINBO n3dpaHa. T e
aKTyaJIHa M ¥MMa rojisiMa Hay4dHa ¥ IIPWIOXKHA 3HA4MMOCT, KOUTO HOKTOPaHTBT €
000CHOBaJI B JOCTATBYHO A00pa creneH. fIcHO e OTKpowwI mpoOsiemuTe, KOUTO ce e
3aen na peum. Temata e moObp M300p a AMcepTalMOHEH TPYH, MOPaay TOBa, Ue B
OBJIrapcKOTO WM3CIIe0BAaTeICKO IIojle WM3cilefjBaHMsATa ,II0OCBeTeH! Ha Ila3apa Ha
HeIIBVDKVIMM VIMOTWM B TaKbB KOHTEKCT Ha W3JIOKeHMe ca MaJIko M TeMaTa e
HeI0OCTaThYHO pa3paboTeHa. B cbIoTO Bpeme Ts e MHOTO KOMITIEKCHA 1 CJIOXKHA, U 3a
paspaboTBaHeTo M ca HeobxommMMmm 1o0Opa TeopeTWYHa IIOATOTOBKA, BUCOKM
aHAJINTUYHYM CIIOCOOHOCTM 1 O0oraT OIuT B M3BbPIIBAaHETO Ha Hay4YHU M3C/IeIBaHM.
OO0eKTHT Ha AVICepTaLIOHHNS TPY/, - KpeuTHaTa JIeIHOCT Ha OaHKMTe Ha I1a3apa Ha

ZKIWIMIHM KpeauT 7 npeaMeTsT - [IVMHaMlVKaTa Ha JIMXBEHUTEe IIPOIEeHTN IIO



KWIVIITHUTe KpeOuTy B HallMOHaJIHAa BaJlyTa OIperesleHO HOCST Oeje3snTe Ha
HOBaTOPCKO 1 KpUTNYIHO-aHAJIMTIYHO HavaIo.

CriaseHoO e yTBBPAEHOTO M3MCKBaHe 3a OyicepTalioHeH TPy TOYHO U SICHO ca
oIpefiesieHa WM3cjlefloBaTe/ICKaTa Te3a, BpeMeBUTe OrpaHM4YeHMsATa Ha Hay4dHOTO
mscitegBaHe oOxsamiaT nepuona 2011 mo 2022 rogmHa. ITpenmsHo ca npencraBeHM
OCHOBHITe W3CjIefoBaTeJICKM IIOIXOO¥M W MeTOAM, BKIIIOYBAIIM: CpaBHUTeJIeH
aHaJIM3, CUTyallMOHeH aHaim3, [leck puchbpd aHaym3, MeTon Ha MaTeMaTH4eCcKOTO
Mozepane, MeToy Ha aHa/Iu3 Ha ClleHapyy Ha MKOHOMIYeCK ITporiecy, MeTtor Ha
HaydHaTa aOcTpakiysg, MeTtog Ha WMKOHOMMYecKaTa JIOTMKA Y WCTOPUYECKOTO
obob1ieHne 1 Ipyru, JOIPUHACAIIN 3a J0Ka3BaHe Ha M3cjlefloBaTesicKaTa Te3a U 3a
V3ITBIHEHNEe Ha M3CJIefloBaTe/ICK/Te HaMepeHMs Ha JIOKTOpaHTa.

Slcro pedmHMpanUTe e B pa3paboTkara obocHOBaBaT M M300PBT Ha
M3CIIeIOBaTeJICKV MHCTPYMEeHTapUy M.

CTrpykTypaTra Ha AMCEpPTALMOHHUAT TPYZL € JIOTMYecKM w3rpajeHa M e
MOAUYMHEeHa Ha IIsUIOCTHOTO Ppa3paboTBaHe Ha W3CiIeoBaTeICKMs MpobOsieM, Ha
IIOCTUTaHeTO Ha IIOCTaBeHUTe M3C/IefIoBaTesICKM 3aJaun U 1en. TekcTbT e oOorateH
Y CHOJyWIVBO OHAIJIefleH C TaOimmim m purypu, KOUTO IO IPaBST IOCTBHIIEH
crocoOCTBaT 3a JIECCHOTO My BB3IIpMeMaHe ¥ BHUKBaHe B CHIITHOCTTA Ha M3CIIeIBaHETO.

IL. ITperrenka Ha ¢popMaTa M CbIBP>KaHMETO Ha IMCePTALIMOHHUA TPYL

B rnaBa mepBa Ceprent boprcos e msrpagmw Oorat TeopeTnuHms PyHIaMEeHT
3a IIpoBeXJaHe Ha WM3CJIeIBAHETO, KaTO € IIOCTaBWI KOHIIENTyaJIHUTe OCHOBU 3a
aHayM3a, JedVHMpPaHM ca OCHOBHWTe IIOHSATMS KaTO HalpuMmep ,WUroTeka” IIO
M3cilefiBaHaTa IIpobsieMaTKa. AHAJIMTUYHO ca IIpefICTaBeH! OCHOBHUTe (PaKTOPH,
OKasBallli BJIMsSIHYE BbPXY AMHAaMMKaTa Ha IIeHVTe Ha He[IBVDKMMMUTE MMOTY, KaKTO 1
OCHOBHWTe IIa3apHM 3aKOHOMEPHOCTH, OIpeesIsly CAeJIKUTe C TO31 0cobeH BufL
HeTbpryeMa CTOKa, HpWIOXeHMeTo Ha TeopusTa 3a LUMKIMYHOTO pasBUTHeE Ha
MKOHOMMYecKaTa ekocucTtemMa. QOuepraHa e pojiiTa Ha OCHOBHUTe daKTopu
AeTepMUHMpaIM IleHUTe Ha HeABIDKMMWUTE MMOTHM, KaTO MaKpOMKOHOMWYECKW,
MUKPOVIKOHOMIYECKH, Ma3apH, ypOaHMUCTUYHY, OCHOBHIUTE PUICKOBE, ChIIBTCTBAIIIN

eVH W3K/IIOUUTEJTHO cneum@w&eH KpeauTeH IIpolec, HaBalll BBb3MOXXHOCT 3a



MIpOsIBJIEHVe Ha JBITOCPOUYHM edeKTr OT TiX, KaKTO W JIOIIBJIHUTEITHUTE
OorpaHMYeHNMs Iopaay MaHAeMnyHarTa oocranHosKa citern 2020 roamHa.

HampasenwmsT 6orat imtepaTypeH 0030p Ha IIyOIMKalmmTe 10 M3cjieIBaHaTa
po0JieMaTvKa KOEeTO IIpe/iCTaBIsABa HaleXXITHa OCHOBA Ha OOEKTVMBHO 1 aHATUTIYHO
CpPaBHUTETHO WM3C/IefIBaHe Ha  W3CJIeJOBATEIICKUTE THPCEHMS B MeXIyHapoieH
KOHTEKCT B Ta3u 00JI1acT.

BbB BTOpa IJ1aBa IOKTOPAHTBT € aHAIM3MpPal CTPYKTypaTa U peryJInpaHeTo
Ha Ta3apa Ha HeIABVDKMMM VIMOTV, OTpas3siBalll CbCTOSTHMETO Ha WKOHOMMKAaTa KaTo
IISUT0, M3XOXKAAVIKI OT OCHOBHVITE KOMIIOHEHTV Ha KpeduTHATa AeVHOCT Ha OaHKMTe
KaTO IIPVIXOINTE OT JIMXBVI VI HeJIMXBEHM TaKVBa, OTIIYCHATV HOBV VI CaJIfia IO CTapu
KpeauTy, JMHaMMKa Ha JIMXBEeHUTe YCJIOBMS, caMoyydacTyie VI yIIpaBJIeHe Ha pucKa.

Tpera 1aBa mpefcTas/isiBa aHAIM3BT Ha ITa3apa Ha HEIBVDKMMIL MIMOTY Y Hac,
V3XOXIAVKMI OT HeropaTa clielMdMyYHa XapaKTepmuCTMKa - BUCOKO HWBO Ha
KOHIIEHTpalysl B IIIeCT Hal-TOJleMV HaceJleHW MecTa y Hac. TyK JOKTOpPaHTBT e
KOHIIEHTpUpaJI yCWwIMgTa CU 3a WM3CjlefBaHe Ha CK/IIOYeHWUTe HOBU I0rOBOPY,
IMHaMMKaTa Ha IIeHUTe M VHIeKChT Ha HallMOHa/IHaTa CTaTUCTVKA 3a HaOJIomeHme
BbpXy Iporeca. CunraM 3a yMecTHO (POPMyIMpaHETO HA IIEPUOANTE, KaKTO e
MIPeUIOXIUI JOKTOPaHTa, KOETO € OCHOBAHO Ha [OCTaThUYHO HATPYHaH eMIVpUIeH
MaTtepuasl. PernonasHmTe IIpodmiii Ha asapa Ha HeABVDKMMM MMOTHU Ha 6 TojieMu
OBIrapckm rpajia € KaTreropmdeH IIPUHOC Ha JJOKTOPaHTa KbM yCWIVSATa Hay4HWUTE
M3ciIeBaHM [1a KacasT MUKPOPABHMUIIIE U J1a ThPCAT pellleHVs Ha MUKpPOIIpoOIeMt.

JJOKTOpaHTBT € YCIIUI [a HOCTUTHE [0 CUHXPOHWM3MPAHETO Ha HIKOJIKO
MHCTPyMEHTapuyMa, KaTo TakKa e obe3leumsia MaKCMMaTHaTa afeKBaTHOCT Ha
TIOJTyYeHWTEe Pe3yJITaTu.

UeTBbpTaTa IV1aBa IIpelICTaB/IsiBa M3C/Ie[IBaHe JOIIyCTMOCTTa Ha OoIIperieleH !
MOIeIIVI, HAMePIIV Bede IIPWIOKeHVie B aHJIOTMYHY M3C/IefIBaHNs, pa3paboTBaHeTO
Ha METOHOJIOTS 3a TeCTBaHe Ha pe3yJITaTuTe OT IIPOydYBaHeTO dUpe3 IprlaraHe Ha
VIKOHOMeTPWYeH MHCTPYMEHTApUyM BbpXy 0a3a JaHHM 3a OIleHKa Ha Bpb3Kara
MeXIy JIMXBeHWsl IIPOIIeHT II0 WIIOTeUYHWUTe KpeauTu U lleHaTa Ha KWIUIITHUTe
mmotn. Tyx Cepren bopricos e o0ocHOBasI Ha 1300pBT Ha Oa3MCHM 3a M3CIIeqBaHeTO

IIPOMEHJIVIBU , IIpUTEXaBalll\ 10CTaTbYHa T/IHCI)OpMaLIT/IOHHa HaCMTeHOCT 3a 1eJjInTe



Ha M3CJIefIBaHeTO, KaKTO ¥ KOHCTPpYMpaHUTe Ha TsixHa 0a3za MKOHOMETPUYHY MOJIEJIN.
BpyTHUAT BBTpellleH IIpOOYKT, peajleH JIMXBeH IIPOLIEHT, MHAEKC Ha pasxoduTe B
CTPOUTEJICTBOTO, ¥ 3aeTOCTTa Ca JIOCTaThYHO HajeXTHa Oa3a 3a reHepmpaHe Ha
3aKOHOMEPHOCTM , 00eKTVBHM M3BOAM M HafdeXIHM IIPaKTUYeCKN pelleHVs.

[TpwioxkeHMAT WMKOHOMETpUUYeH Mojejl Ha 0Oa3a HJaHHM Ha CTpaHU C
aHaJIOTMYHO Ha beirapma passutme kato Yexwms, PympHusa, Yurapws, Ilosma
TIOKas3BaT B OOV JIMHWUN aHAJIOTMYHNM pe3yITaTy C U3KIoueHne Ha PyMbHIS, KOeTo
IIOKa3Ba Ye MpollecuTe Ha Ila3apa Ha HeABVWKMMM VIMOTM y Hac cjlefBaT
HaJHALIMOHAJIHV TeHIEHLV) 3a PoJIsATa M TeMIOBeTe Ha pas3BUTHe Ha IlasapHUTe
daxropm.

OO0o0bmIaBariky BCMYKO KasaHO A0 TyK MM JaBa JIOCTaTbUHO OCHOBaHUe ja
cMmsiTaM, Ye paborara, M3BBpINEHAa OT JOKTOpPaHTa, IIOKasBa Jo0pa TeopeTwdHa
MIOATOTOBKA, KaKTO ¥ CIIOCOOHOCTTa My Aa TeHepayM3upa pe3yJITaTil M JOCTUra A0
Hay4HM 00001eHMs. ChabpXKaHMEeTO Ha TpeTa 1 YeTBbpPTa IJIaBa IIOKa3Ba YMEHMETO
Ha Ceprenm bopmcoB Ha ocHoBaTa Ha 3aabjIOOYeHUTe CU 3HAHMS Jla TeHepupa
MeToAMYecky permneHusd. HarpaseHuTe m3BoOyM B TpeTa IDVlaBa JaBaT W3LSIIO
OCHOBaHVe 3a M3BO[AM OTHOCHO OTJIMYHOTO IIO3HaBaHe Ha Ila3apa Ha HeOBVDKVMMU
VIMOTM ¥ Bpb3KaTa C IIpejjlaraHeTo Ha KpeIuTy OT cTpaHa Ha OaHKoBaTa CucTeMa, U
BVICOKMTE CIIOCOOHOCTM Ha JIOKTOpaHTa 3a M3BbpIIBaHe Ha HAy4YHO-IIPAKTIYECKN
M3cIIeIBaHMS M aHAJIV3Y C pasHOOOpa3eH xapaKTep ¥ MHCTPyMeHTapUyM.

Ilo orHOIIEeHMe Ha IIpeACTaBUTEIHOCTTa Ha JTaHHWUTe, V3JIOKEeHW B Tpyla
MOXe Ia ce oTOesyIexm, 4ye ChbOeViKy II0 M3TOYHMKa MM, Te ca C HeoOxommMmara
HNPefCcTaBUTEeITHOCT M aKTyaJHocT. Liutupanero m mo3oBaBaHeTO Ha ITbPBUYHUTE
JIMTepaTypPHN M CIIPaBOYHM M3TOUYHUIIM € HallpaBeHO OT JOKTOpaHTKaTa KOPeKTHO.

B TexHuMduecko oOTHOIIeHMe [ucepTalMATa € ODIMYHO oOdOpMeHa.
basmancupana e kxaro obem B uermpure cu ri1aBu. KauvectBata Ha Tabrmiinre mn
durypurte e Ha MHOIO BMCOKO HMBO. [{OKYMeHTAlIMIOHHUAT MaTepuasl e KOPeKTHO
vsBefleH 1 wm3depniaresieH. CTWIBT M €3MKBT Ha M3JIOKeHMe ca Ha HY)XHOTO 3a
AvicepTallYiIOHeH TPY/l paBHUIIIE.

lluTpanaTa auTepaTypa W WM3MOJI3BaHWUTE pecypcu B M3C/IeIBaHeTO ca

aJIeKBaTHO HOH,6paHT/I " O6XBaIJ_[aT aBTOPUTETHU Oasu JaHHW, MHOXXeCTBO



TEOPEeTVHYHN ¥ NPWIOKHN WM3CIeABaHMS Ha OBJITapcKM M UYXAM aBTOPU IIO
HUTHUpaHaTa IIpodiieMaTnKa. B To3m KOHTeKCT TpsOBa 11a Obe oTOersi3aHa BUCOKaTa
OCBEIOMEHOCT Ha aBTOpa II0 aHaIM3MpaHWs B OMCEPTALVIOHHWS TPy HaydeH
npoOrteM. CBHOTHOIIEHNETO MeXIy JIUTepaTypa Ha OBJITapcKM M Uy>KI0e3VKOBU
aBTOPW e IIpefoIperiesleH0 OT 00eKTa Ha M3C/IeIBaHeTO B AVCePTALVIOHHS TPYA.

Omenka Ha aBTOpedepara

B pesysrar Ha 3amb100U€HOTO MY 3all03HaBaHe ¢ apTopedepara B 00eM oT 35
CTaHIAPTHYM CTPAHVIIV U CBbC CHIIbPKaHMETO Ha IVCePTAlVIOHHS TPY/T JOCTUTHAX A0
3aKJIFOYeHVIETO, Je:

1. ABTOpedepaTsT e pa3paboTeH B CbOTBETCTBYE C M3VICKBAHNIATA.

2. B ceappkaTestHO M CTPYKTYPHO OTHOIIIEHMe aBTOpedepaThT B IIOKPUBA
Ha W3WMCKBaHMSATA 3a TaKbB CBITBTCTBAI VICEPTAIMIOHHMSA TPy AOKyMeHT. Toi
KOPEKTHO OTpassiBa OCHOBHMTE MOMEHTY B JIVICepTaLVIATa U [IaBa SICHA IIpeICTaBa 3a
IIOCTUTHATOTO B pa3paborenmsT oT Ceprevt bopricoB HayueH TPyI.

ITI. Ouenka Ha myO/IMKaMMUTe

[To moBom paskpmBaHeTO Ha IIpoIleypaTra 3a 3allliTa ca IpercraseHn 4
paspaborkm Ha C. bopricos, B KOUTO e oTpas3eHa M3ISUIO WV YaCTMYHO TeMaTyKarta
Ha IIpeICTaBeHMT JayucepTaioHeH Tpyn. ChIuTe B KOJIMYECTBEHO M KadeCTBEHO
OTHOIIIEHVIe CBOTBETCTBAT 3a II0JIy4aBaHeTO Ha Hay4HaTa crereH ,JokTop”. Ot
IpefiCTaBeHaTa CIIpaBKa, oOade, He MOXe [la ce YCTaHOBV, HO ce IIpeAIlosiara, de ca
CaMOCTOSATEITHN pa3pabOTKM Ha JOKTOPAHTA.

OT BCMYKO Ka3aHO JI0 TyK Omx Momia ma popMmysmpaM HSKOJIKO OCHOBHU
HayYHV IIPVHOCA, YCTAaHOBEHW VI HaIIJIEXKHO eMIIVIPVYHO V1 TEOPETUYHO ITOIKpereH!
OT aBTOPa, a MMEHHO:

1. YcraHOBeHa M eMIMPIUYHO € [JOKa3aHa CYUIHATa MKOHOMIYecKa 3aBVICMOCT
MeXy IIeHaTa Ha HeIBVDKMMITE MMOTU B bbarapus v cbCTOSIHMETO Ha IIa3apa Ha
WUIIOTeYHV KpeawuTy, Ipe[jlaraHM OT OBjrapckara OaHKoBa cucreMa. TakaBsa
3aBUCHMOCT € YCTaHOBeHa 1 B JIPYI'V eBPOIIeVICKM IbpXKaBy CbC CXOIIHN TeMIIOBe Ha

VIKOHOMMWYECKO pa3BUTHE.



2. Ilpm paBHM #OpyrM yoIoBMsS e [OKa3aHa e oOpaTHa/oTpullaTeIHa
KOpeJlallVOHHa 3aBVICVIMOCT MeXy IBeTe M3C/IeflBaHV BeJIMUYMHN: JIMXBEHUTe HIBa
110 WIIOTEYHV KPeIUTI U [JeHaTa Ha XVIINIITHUTE VIMOTMN.

3. He ca mokasaHm cCbllleCTBEHM TpaliHM ¥ IBJITOCPOYHM OTKIIOHEHUS B
AVHaMMKaTa Ha [Ta3apiuTe Ha HEIBVDKVIMM MMOTM M Ha UIIOTeUHN KPeAUTI B pe3yJsITaT
Ha nangeMnuHuTe orpanvdenyst 2020-2021 roguHa.

IV. Beripocu 110 ayicepTaliMOHHMUSA TPY,

BH1MaTes1HOTO MU 3aIl03HaBaHe ¢ IVICePTalMOHHMS TPYZ MU JlaBa OCHOBaHMe
fa 00001118, ye B Hero HsIMa JOITyCHATM CbIIIeCTBeHV IIPOITYCKM, HETOYHOCTW WUIN
nporuBopeunsa. ChbllleBpeMeHHO MMaM BBIIPOCH, KOMTO € Bb3MOXHO Jla ce OKakaT
OTIIpaBHa TOYKM 3a ObeIa padora:

1. KakBo e MHeHMeTO Ha IOKTOpaHTa 3a POJIsiTa HA CaMOYydacTreTo, T.Hap.
Down payment, Ha HOBUTe cOOCTBEHMIIV TPV CKJIIOUBAHETO Ha KPeAUTHMS IOTOBOP
Ipolieca Ha KpeAWTHaTa C/ejIKa M BB3MOXKHO JIM € TO3M HeMH ejleMeHT 1a Obre
medmHMpPaH KaTo HaleXXJeH MHCTPYMEHT 3a CIIofle/IsiHe Ha KpeAUTHMS PUCK?

2. JIoKOJIKO TpwiIaraHwWTe OO cera MHCTPYMEHTV Ha IleHTpajlHaTa HU OaHKa
MOTaT J1a BB3/IEVICTBAT M Jia Ce CUMTAT 3a JIOCTaThYHO Ha/IeXIHM 1 edVKacHU 3a
IIpeloTBpaTsiBaHe Ha MMOTeH OaJIoH ¢ BCUUKM IIpefIioslaraeMiu OT TOBa sIBJIeHVe
IIOCJIeICTBUS?

V. OGo0m1eHa oeHKa Ha AMCePTAaMOHHMSA TPy M 3aK/II0YeHe

vicepTaliiOHHMAT TPY/I € ISUIOCTHO M JOOPOCHBECTHO HAyYHO M3C/IeIBaHe Ha
3HauMM ¥ aKTyaJleH HayudeH IIpo0sieM, KaKbBTO € B3aMMOEVICTBMETO MeXAy ABa
BaXHM 32 CbCTOSTHVMETO Ha COIMaIHATa M MKOHOMMYecKaTa eKOCUCTeMM ITa3ap — Te3n
Ha He[BVDKMMM VMOTH ¥ Ha UIIOT€YHV KPEeIUTL.

MsacrienoBaTesIcKiTe 3afjauy yCIIEIIHO ca W3ITbJIHEHM OT JOKTOpaHTa, a
IIOCTaBeHUTe WM3CJIeIOBATe/ICKM LIe - WM3IsUIo  peasmsupanHn. IlocturHaTi ca
Hay4YHO-IIPWIOXKHM IPUHOCK, KOUTO oborargBaT Hay4HOTO 3HaHMe ¥ IIOfIIoMarar
OaHKOBaTa IIpaKTMKa ¥  WMHBECTUTOPWUTE B  HEOBWKMMA  COOCTBEHOCT.
dvicepTallOHHUAT TPY[, 3acjIy)kaBa CBOsITa IIOJIOKWUTe/IHA OlleHKa M OTroBaps Ha

VIBVICKBaHVEATA 3a IIPUCHXKIaHe Ha VMICKaHaTa Hay4YHa CTEIIeH.



Bcruko ToBa MU JaBa OCHOBaHMe C IThJIHATa CU yOeIeHOCT KaTeropudyHoO Ja
IperopbpyaM Ha yBakaeMmuTe wWieHOBe Ha HayyHOTO Xypw [Ha HOpuUCHOAT Ha
nokropaHT Ceprent bopucos obOpasoBaTesiHaTta 1 Hay4yHarta crerneH “JlokTtop” B
Hamnpasiienne 3.8. VikoHomwmka. ,PuHaHCKM, HapuuHO OOpbBlIeHMe, KpeauT wu

3acTpaxoBka”.

Hata: 2.04.2024
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Hoir. n-p Enena Benkosa CraBpoBa



OPINION

By: Assoc. Prof. Dr. Elena V. Stavrova, PhD
Lecturer in the "Finance and Accountability" department of the Faculty of

Economics at SWU" N. Rilski"-Blagoevgrad

Regarding: Dissertation work on the topic: "Analysis of the relationship
between mortgage interest rates and the change in residential property prices /on

the example of Bulgaria/"

Reason for presenting the opinion: participation in the composition of the
scientific jury for the defense of the dissertation work, according to Order No. 466 of
21.02.2024, of Prof. Dr. Dimitar Dimitrov, Rector of the University of National and

World Economy - Sofia

Author of the dissertation: Sergey Tsvetanov Borissov

I. General presentation of the dissertation work

The dissertation of Sergey Borissov for the award of the educational and
scientific degree "Doctor" consists of an introduction, four chapters, a conclusion, a
bibliography and appendices. It includes 265 pages of text including a literature
review and an Appendix.

I am confident that the topic of the dissertation has been successfully chosen. It
is up-to-date and has great scientific and applied significance, which the doctoral
student has justified to a sufficiently good degree. He clearly identified the problems
he set out to solve. The topic is a good choice for a dissertation, due to the fact that in
the Bulgarian research field, the studies devoted to the real estate market in such an
exhibition context are few and the topic is insufficiently developed. At the same time,
it is very complex and complicated, and its development requires good theoretical

training, high analytical abilities and extensive experience in conducting scientific
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research. The object of the dissertation work - the lending activity of banks on the
mortgage loan market and the subject - the dynamics of interest rates on mortgage
loans in national currency definitely bear the marks of an innovative and critical-
analytical beginning.

The established requirement for a dissertation has been met: the research thesis
has been precisely and clearly defined, the time limits of the scientific research cover
the period from 2011 to 2022. The main research approaches and methods are
precisely presented, including: comparative analysis, situational analysis, desk
research analysis, method of mathematical modeling, method of scenario analysis of
economic processes, method of scientific abstraction, method of economic logic and
historical summary and others, contributing to the proof of the research thesis and to
the fulfillment of the doctoral student's research intentions.

Clearly defined development goals also justify the choice of research tools.

The structure of the dissertation work is logically built and is subordinated to
the overall development of the research problem, to the achievement of the set
research tasks and goals. The text is enriched and successfully illustrated with tables
and figures that make it accessible and contribute to its easy perception and insight

into the essence of the research.

II. Assessment of the form and content of the dissertation

In the first chapter, Sergey Borissov has built a rich theoretical foundation for
conducting the research, by laying the conceptual foundations for the analysis,
defining the main concepts such as "mortgage" in the researched issue. The main
factors affecting the dynamics of real estate prices are analytically presented, as well
as the main market regularities determining transactions with this special type of non-
tradable commodity, the application of the Theory of the cyclical development of the
economic ecosystem. The role of the main factors determining real estate prices, such
as macroeconomic, microeconomic, market, urban, the main risks accompanying an
extremely specific credit process, enabling the manifestation of their long-term effects,
as well as the additional restrictions due to the pandemic situation after 2020, is

outlined year.



The extensive literature review of the publications on the researched issues,
which represents a reliable basis for an objective and analytical comparative study of
the research searches in an international context in this area.

In the second chapter, the doctoral student analyzed the structure and
regulation of the real estate market, reflecting the state of the economy as a whole,
based on the main components of banks' lending activities, such as interest and non-
interest income, new and old loan balances, interest rate dynamics terms, deductibles
and risk management.

The third chapter represents the analysis of the real estate market in our
country, based on its specific characteristic - a high level of concentration in six largest
settlements in our country. Here, the PhD candidat has concentrated his efforts on the
study of new contracts concluded, price dynamics and the index of national statistics
to monitor the process. I consider it appropriate to formulate the periods as proposed
by the doctoral student, which is based on sufficiently accumulated empirical
material. The regional profiles of the real estate market of 6 large Bulgarian cities is a
definite contribution of the doctoral student to the efforts of scientific research to touch
the micro level and to look for solutions to micro problems.

The doctoral student managed to achieve the synchronization of several
instruments, thus ensuring the maximum adequacy of the obtained results.

The fourth chapter is a study of the admissibility of certain models that have
already been used in similar studies, the development of a methodology for testing
the results of the study by applying an econometric toolkit on a database to assess the
relationship between the interest rate on mortgage loans and the price of residential
properties. Here, Sergey Borissov justified the choice of basic variables for the study,
possessing sufficient information saturation for the purposes of the study, as well as
the econometric models constructed on their basis. The gross domestic product, real
interest rate, construction cost index, and employment are a sufficiently reliable basis
for generating regularities, objective conclusions and reliable practical solutions.

The applied econometric model of a database of countries with similar
development to Bulgaria, such as the Czech Republic, Romania, Hungary, Poland,

show generally similar results, with the exception of Romania, which shows that the
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processes of the real estate market in our country follow supranational trends for the
role and pace of development of market factors.

Summarizing everything said so far gives me enough reason to believe that
the work done by the PhD student shows a good theoretical preparation, as well as
his ability to generalize results and reach scientific generalizations. The content of the
third and fourth chapters shows Sergey Borissov's ability to generate methodical
solutions based on his in-depth knowledge. The conclusions made in the third chapter
give full grounds for conclusions regarding the excellent knowledge of the real estate
market and the relationship with the supply of credits by the banking system, and the
high abilities of the doctoral student to carry out scientific and practical research and
analysis of a diverse nature and instrumentation.

Regarding the representativeness of the data presented in the work, it can be
noted that, judging by their source, they have the necessary representativeness and
relevance. The citation and reference of the primary literary and reference sources was
done by the doctoral student correctly.

From a technical point of view, the dissertation is excellently formed. It is
balanced in volume in its four chapters. The quality of the tables and figures is at a
very high level. The documentation material is correctly derived and comprehensive.
The style and language of presentation are at the level required for a dissertation
work.

The cited literature and the resources used in the study are adequately selected
and include authoritative databases, numerous theoretical and applied studies by
Bulgarian and foreign authors on the cited issues. In this context, the author's high
awareness of the scientific problem analyzed in the dissertation should be noted. The
ratio between the literature of Bulgarian and foreign language authors is

predetermined by the object of research in the dissertation work.

Evaluation of the abstract
As a result of my thorough familiarization with the abstract in a volume of 35
standard pages and with the content of the dissertation, I came to the conclusion that:

1. The abstract is developed in accordance with the requirements.
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2. In terms of content and structure, the abstract meets the requirements for
such a document accompanying the dissertation work. It correctly reflects the main
points in the dissertation and gives a clear idea of what was achieved in the scientific

work developed by Sergey Borissov.

III. Evaluation of publications

On the occasion of the disclosure of the defense procedure, 4 issues by S.
Borissov are presented, in which the subject of the presented dissertation is fully or
partially reflected. The same in quantitative and qualitative terms correspond to
obtaining the scientific degree "doctor". From the presented reference, however, it
cannot be established, but it is assumed that they are independent developments of
the doctoral student.

From all that has been said so far, I could formulate several main scientific
contributions, established and duly empirically and theoretically supported by the
author, namely:

1. The strong economic dependence between the price of real estate in Bulgaria
and the state of the mortgage loan market offered by the Bulgarian banking system
has been established and empirically proven. Such dependence has been established
in other European countries with similar rates of economic development.

2. Other things being equal, an inverse/negative correlation has been proven
between the two studied variables: interest rates on mortgage loans and the price of
residential properties.

3. No significant permanent and long-term deviations have been shown in the
dynamics of the real estate and mortgage markets as a result of the 2020-2021

pandemic restrictions.

IV. Dissertation questions

My careful familiarization with the dissertation gives me reason to conclude
that there are no significant omissions, inaccuracies or contradictions. At the same

time, I have questions that may be starting points for future work:
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1. What is the doctoral student's opinion about the role of self-participation, the
so-called Down payment, of the new owners when concluding the credit agreement,
the process of the credit transaction and is it possible that this element of it can be
defined as a reliable instrument for sharing the credit risk?

2. To what extent can the tools of our central bank implemented so far have an
impact and be considered sufficiently reliable and efficient to prevent a property

bubble with all the supposed consequences of this phenomenon?

V. Summary evaluation of the dissertation work and conclusion

The dissertation is a complete and conscientious scientific study of a significant
and current scientific problem, which is the interaction between two important for the
state of the social and economic ecosystem markets - those of real estate and mortgage
loans.

The research tasks were successfully completed by the doctoral student, and
the set research goals were fully realized. Scientific and applied contributions have
been made that enrich scientific knowledge and support banking practice and real
estate investors. The dissertation work deserves its positive evaluation and meets the
requirements for awarding the requested scientific degree.

All this gives me the reason, with full conviction, to categorically recommend
to the respected members of the Scientific Jury to award doctoral student Sergey
Borissov the educational and scientific degree "Doctor" in Direction 3.8. Economy.

"Finance, Money Circulation, Credit and Insurance".

Date: 2/04/2024
Blagoevgrad

Prepared the opinion:

Associate Professor Dr. Elena Velkova Stavrova
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