YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Ot: IIpodecop, nokrop Januena Hukonosa bobea-dununosa
HNucTuTyT 32 ”KOHOMUYECKH n3ciienBanus npu bAH,;
Hayuna cneyuannocm: 3.8 IkoHOMUKa

OtHocHO: JlucepTallMOHEH TPy 3a MPUCHXKJIaHe Ha 0Opa3oBaTelHa U Hay4YHa
CTEIIEH L, AOKTOP 110 Hayuna cneyuarnocm B YHCC.

OcHosanue 3a NPEICTaBSIHE HA PEICH3UATA: yYaCTHE B ChCTaBa Ha HAYYHOTO
Kypd IO 3alldTa Ha JUCEPTAMOHHHWS TPyJX ChIJIaCHO  3amoBe
Ne466/12.02.2024 r. Ha 3amectHUK-PekTopa Ha YHCC.

Aemop na oucepmayuonnus mpyo. Cepreii LiBetanoB bopucos

Tema Ha Oucepmauuonnusa mpyo. AHAJIM3 HA BPB3KATA MEXIY
JIMXBEHUTE  IIPOLEHTU 110  HWIIOTEYHM  KPEIUTU U
W3MEHEHUETO B HEHUTE HA XWJINWIIHUTE WMOTHU (110
[TPUMEPA HA BBJITAPUS)

1. NUndopmanus 3a 1ucepTanTa

JucepTanThT ce € oOyuyaBal MO JOKTOpCKa Imporpama KbM Katenapa ,,PuHaHCH Ha
YHCC no HayuHa cnenuansoct 3.8 FIkoHOMUKa., Hay4Ha CIIENUaIHoCT ,,OMHaHCH, TapUUHO
oOpbllleHHe, KpeAUT M 3acTpaxoBka®, cbryiacHo 3amoBen Ha Pekropa Ha YHCC Ne
604/22.03.2019 1.

OOydeHHeTO € OChIIEeCTBEHO B 3am0uHa (opma mpe3 nepuoaa 28.02.2019 mo 28.02.
2024 r.

JIOKTOpaHTBT OMpE/IEIEHO UMa UHTEPEC, HayYeH U MPAKTUYECKH ONMUT B 00acTTa Ha
(dbuHaHCUTE W Hail-Beye aMOWIMS Ja 3aabi004Yd W pa3MIUpU 3HAHUSATA CH U TAXHOTO
Ipujaraie B npaktukara. ABTopbT u3pactBa akagemudno B YHCC B karenpa ,,Ounancu®,
KBJETO CJie]l YCIIEIIHO 3aBbpIIBaHe Ha 00y4eHUETO B OakajJaBbpCcKaTa CTENEH MPOABbIKaBa B
nse maructbpcku nporpamu B YHCC u karenpara, KOUTO ChINO 3aBbpIIBa YCIELIHO, a
BKJIIOUBAHETO MY B JIOKTOpPCKAaTa MpOorpaMa € €CTECTBEHO INPOJbIDKEHUE HA aKaJeMUYHUTE
MY UHTEPECH.

Temara u cpabpKAHUETO HA AUCEPTALIMOHHUS TPYJ Ca CBbP3aHU U C IpaKTHUYecKaTa



JIEHHOCT Ha aBTOpa W HATPYMAaHWS ONUT B TPU paznuyHu OaHku. He ciywaiiHO aHAnM3bT B
JUCEPTAllMOHHUS TPYJA ChUYeTaBa MaKpoO- IMOAXO0Ja C MHKPO- MOJAXOJa Ha HUBO OTAeNHA
0aHKa, KOeTo MOxXke J1a ObJie MOCTUTHATO OT aBTOP € OOraT MPaKTUYECKHU OIMUT.

JIOKOJIKOTO MM € H3BECTHO JOKTOPAHTHT € U3MBJIHABAI 3aJI0KCHUTE B
HUHAUBUAYATHHUA yqe6eH IJ1aH I[ef/'IHOCTI/I B CBOTBCTCTBHUC CHC 3aJIOKCHATA BPCMCBA paMKa.
3abIKUTEITHUTE U3MUTHU Ca TIOJIOKEHU B PAMKUTE Ha MPEABAPUTEIIHO 331aJICHUSI CPOK.

I[HCCpTaHT’bT ¢ HIpcacTaBuyl BCUYKHU H€O6XOI[I/IMI/I JAOKYMCHTHU 3a H3BBPIIBAHC Ha
LSJIOCTHA OLEHKA Ha JUCEPTAIl[MOHHUS TPy U CBbP3aHUTE M3MCKBAHUS 3a MPEAOCTaBsSHE HA
HayyHaTa CTEIEeH.

2. OO0ma xapakTepuCTHKA HA NMpeAcTaBeHUs TUCePTAIMOHEH TPY/
HayuHoTO u3cienBaHe € MMOCBETEHO Ha KOJKOTO aKTyajHa, TOJKOBAa M BakHA TeMa C TOJIAM
Hay4YHO-TIPWJIOKEH 3apsi. ABTOPHT € H3BEJI aKTYaJTHOCTTa OT PEBOJIBUPAIIUTE KPU3HU IPeE3
H3CJICABaHMA IICPHUOA U CBbP3aHaTa € TAX BUCOKA JUHAMUKA Ha 6"I>JIFapCKI/I$I rnasap. T’prGHeTO
Ha BpPB3Ka MCXKIY HMMOTHHUSA I1a3dap W I1a3dapa Ha XWUIWMIIHU KpCAUTU HE € HOBa TEMad, HO B
yCIOBUSITA Ha PA3HONOCOYHATa OOYCIOBEHOCT Ha 3acThIBAIlM c€ TypOOJEHIMHM U Ha JBaTa
nasapa, oOsICHsIBa MHTEpeca Ha aBTOpa KaKkTO M Ha €JHAa HIMPOKa akaJeMUyHa OOLTHOCT KbM
TeMara.
[lo oTHOIIEHHE Ha Ba)XHOCTTAa Ha TeMaTa, OCBEH IMOCOYEHHTE OT aBTOpa apryMeHTH, Ouxa
MOTJIM J]a ce T00AaBsT M TE3W, CBBP3aHU C TPEBOTHTE Ha IEHTpaTHUTE OaHKH, Ha EBporelickus
CBBET 32 CHUCTEMEH PHCK W bbirapckara HaponHa 0aHKa, 32 HapacTBAIUs PUCK 3a OaHKOBaTa
CHUCTCMA OT KPECAUTHHA PACTCIK B CCTMCHTA HA KUJIMIIHUTC KPCAUTH. I/I3BOIII/ITG H IPCIIOPBKUTE
Ha TaKoBa M3CJIEJIBAHE MOraT Ja JIOIpHUHEcaT 3a MOJUTUKUTE 3a 00y3/1aBaHe Ha MPEKOMEPHHUS
PaCTCXK HA XUIUITHUTEC KPEAUTH.
JlucepTallMOHHOTO M3CNEABaHE, ChCTOSIMIO C€ OT 265 CTpaHULHU, € JIOTUYECKH MOJAPEACHO B
YeTUpU TJaBU, KOWUTO CJEABAT BBHTPEIIHATa JIOTUKA Ha MpobOleMaTHKaTa M HAa HayyHaTa
muckycus. Crenudukara Ha TeMaTa € HalOXKWIa H3MOJI3BAaHETO Ha €AMH JocTa Oorar
eMIUpUYeH MaTepuan, pamwkupan B 48 durypu u 53 Tabmuiu, KOWTO ce M3MON3Ba 3a
ApPTyYMCHTAaLUA 1 UIIIOCTPpAlMd Ha aBTOPOBUTEC TC3U.
B muceprammonnus tpya ca m3nomsBanu 120 m3rouyHmka. J[OKTOpaHTHT OTIMYHO MO3HABA
JaTeparypara Mmo TeéMara, KaKTO W HU3INOJ3BAHHUTC OT PA3JIMYHUTC aBTOPU METOJO0JIOTHH.
[IpaBu BrieuaTyieHHE, Y€ € MPEACTaBeHa MUCKYCUSTA 10 TeMaTa He caMO B UYXJeCTpaHHaTa,
HO W B OBarapckara JmrepaTypa, KOSATO OTUMTa crenudukara Ha OBJITApCKHs IMazap Ha
KIIHIIA U TIa3apa Ha KUIHIIHU KPEIUTH, KAKTO U CIEIUPUIHUS TAPHYUEH PEIKUM.

OOGEKTPT ¥ MpeAMeThT ca sICHO neduHupaHu W pasrpaHuyeHd. (OcCHOBHaTa Te3a €
dbopmynupana Ha 0azaTta Ha JCTAMIHOTO W3CJE€IBaHE Ha HAay4yHaTa JHUCKyCHUS U
UICHTUQUIMPAHUTE OCHOBHU (PAKTOpPH, KOUTO OIpeNessaT H3Ccle[BaHaTa B3aUMOBPbH3Ka B
pa3IUyYHU CTPAHMU W PA3IMYHUA UCTOPUUYECKH TIepHoau. bu MOTIIo 1a ce yTouHHM 3aIo Te3aTa
ce BaJuAMpa camo B ,,IbATOCpoUeH TuiaH. J[o0bp n300p € HampaBeH ChC CPaBHEHUETO HA



B3aMMOBpB3KaTa B bbiarapus ¢ Ta3u B CXOIHU CTPaHU, KAKTO M Ha PABHUILE PErHMOHM.
CpueTaHMeTo Ha TE€3M MOJIXOAU € YHUKAJIHO B JIUTEPATypaTa U 3acily’kaBa BUCOK OLIEHKA.

Ilo oTHOmIEHHE Ha M30paHaTa METOMOJIOTHUS, TS € IMPEJCTaBeHa C €IMH J10CTa JbJIbI CIUCHK
OT OOIIOHAYYHH U CHIEHU(PUYHH 3a TPOOIeMaTHKaTa METOIU M UHCTPYMEHTH.

W3non3BaHuTe NaHHU ca OT MyOJWYHO AOCTBIIHU HAASKIHH M3TOUYHUIM, KOETO JOTPHHACS
3a KpeAMOMJIHOCTTAa Ha KOJMYECTBEHOTO M3MEpBAHE HA WU3CIEABAHUTE B3aHMOBPB3KU.
N36panust nepuoa Ha micnensane € ot 2011r. go 2022 r. Beopeku, 4e € HACHTEH ChC
CbOUTHSI, KOUTO MTOCTABAT HAa TECT B3aMMOBPB3KaTa MEXy JIUXBUTE IO KPEAUTUTE U LICHUTE
Ha >KUJIMIHUTE UMOTH, TOW OM MOI'BJI Ja c€ pa3llupH BKIIOYBANHKU IEpHOJa Mpeau U IO
BpeMe Ha (UHAaHCOBaTa Kpu3a, KoeTo Ou [100aBWIIO CTOMHOCT Ha aHajlu3a Ha
B3aUMOBPB3KHUTE.

W3noxenuero e AOMHUHHUPAHO OT aHA/IM3a Ha JaHHW W HU3MCPBAHC HA B3aMMOBPDL3KH U
TCHACHIWH, HO TO3U YKJIOH KbM KOJIMYCCTBCHUTC MPCJ KAYCCTBCHUTC MCTOAN HA U3CJICABAHC
moacuiiBa OOCKTHUBHOCTTA Ha H3CJICABAHCTO U HAACKIAHOCTTA HA PE3YJITATUTE.

3. OueHka HA NOJTYyYeHUTE HAYYHH M HAYYHO-TIPUJIOKHH Pe3yJITaTH

ITocTtaBenuTe 3agauyM ca W3IS0 IIOCTUTHATH KAaTO B HSIKOM YacTH H3CICABAHETO JA0pu
HaAXBBPJIA MIOCTABCHUTC 3ala4u.

W306panusT Moaxoj Ha aHANIM3 HAa JIUTepaTypaTa MMa M3BECTHH NMPUHOCHU MOMEHTH — IO
TO3W HA4MH ce uiaeHTH(duIupar QGakropure, KOUTO CIEI TOBA CE TECTBAT B Pa3paOOTEHHS
COOCTBEH MOJEIL.

W3non3BaHeTo Ha HCTOPUYECKHS TOAXOJX JaBa ChIIO J0OpU pe3yiaTaTd Haii-Beue B
HSKOJIKOTO MEpUOJU3alMM Ha Pa3BUTHETO Ha MMa3zapa Ha KWIMIIHM KpeAUTH U Ta3apa Ha
HE/IBWKUMHUTE UMOTH. ABTOPBHT ONpEAEICHO MMa YCeT KbM JeTaliM3alusaTa U3ciaeBailku
TEH/ICHIIMHTE U CTIeNU(pUKUTE HA TOAUIIHA 6a3a. HecbMHEH NPUHOC € JeTallIHUAT aHaJIu3 Ha
BaustareTo U edexkra Ha COVID — 19 BppxXy MMOTHHS masap, JUXBUTE M KpEAWTHATA
JEWHOCT, KOMTO TOJCKa3Ba, Y€ KPU3H OT TAKbB XapaKTep HE caMo, Y€ uMar HezabaBeH edekT
BBPXY TE3HM IMa3zaph, HO HE MPOMEHAT B3aWMOBpPB3KaTa MEXKIy JIMXBUTE W IICHUTE Ha
MMOTHUTE, a OT Apyra CTpaHa, ue Te3W Ia3apy MMaT HeMoKojeOumara CrocoOHOCT MHOTO
OBp30 Ja ce Bb3CTaHOBSIBAT.

W3non3BaHeTo Ha KOJMYECTBEHH METOJIU B aHAIM3a U OLIEHKaTa Ha CUilaTa UM MOCOKHUTE Ha
BPB3KUTE JaBa J00pa OCHOBa 3a 3aJbj00OYaBaHE HA KAYECTBEHHUS aHAIN3, KaKTO M 3a
MpeBIKIaHe Ha OBbICIIM TeHICHIIHH.

EnuH oT Hail-BaXHWTE pE3yNTaTd OT M3CJIECIBAHETO € OTKPHUTATA U JI0OKa3aHa PE3MCTEHTHOCT
Ha BpB3KaTa MEXIY M3CIEABAHNTE Ma3apy BKIFOUUTEITHO TPU W300MIHUTE BHHIIHU IMOKOBE
npe3 TMOCIEAHUTE TOMWHH, TPH PA3IMYHA CTPAaHH C PA3IMYHA MOHETapHU PEXKHMH,
MaKpOMKOHOMHUYECKH (pakTopu W T.H. Jlopy U B CTpaHH, B KOUTO IIEHTPATHUTE OAHKU HSAMAT



TPaJAULIMOHHUTE MOHETapHUM HWHCTPYMEHTH KaTo bwarapus, nuXBUTE MO KUJIMIIHHUTE
KpEAUTH OKa3BaT CHIIECTBEHO OOPAaTHO BJIMSHHUE BBHPXY LIEHUTE Ha UMOTUTE. T03U M3BOJ
MMa Ba)XKHO 3HAYEHHE 3a OYepTaBaHE Ha TEHJACHUUUTE B ObJelle W MPOTHO3UMpAHE Ha
JMHAMUKaTa Ha TMa3apa Ha HMOTUTE M HaBUTMpaHE Ha OYaKBaHUATAa 3a I[a3apa Ha
HEJIBYKUMUTE UMOTH.

WuTepecen pe3yaTar, KOUTO ce HyXJae OT IoBeue OOSICHEHUE € M3MepeHaTa B3auMOBPH3Ka
Ha JUXBUTE MO HUIOTEYHUTE KPEIWUTH U ILIEHUTE HAa MMOTUTE B JIBa PETHOHA, KOUTO ca
KpaiiOpexHu u Typuctuuecku — Bapha, kpaeto 75,1% OT M3MEHEHHETO Ha MPOAAKHUTE
LEHU Ha >KUJIUIIHUTE HUMOTH, MOXE Ja ObJae OO0siCHEeHa C BapuanusATa Ha JIMXBEHUTE
MPOLEHTH 110 HOBOOTIYCHATH KWJIMIIIHU KpeauTH u byprac, kbaero 79,4% oT u3MEHEHUETO
Ha IPOAAKHUTE LIEHU Ha )KUIUIIHUTE UMOTH, MOKe J1a ObJie 00siCHEHa ¢ BapualusiTa Ha
JUXBCHHUTE MPOIEHTH 110 HOBOOTITYCHATH JKWJIMIIHU KpeauTu. 3a cpaBHeHune B Codust To3u
MOKa3aTesl € 3HAYUTEIHO MO-ToisiM — 82.7%. B TOBa OTHOIIIEHHE 3aKyITyBaHETO Ha JKMJINIIHA
Y BaKaHIIMOHHU UMOTHU OT YYXKJEHIU IO KpaOpeknueTo, YneTo (GPMHaHCHPAaHE HE € CBhP3aHO
C KpeauTHaTa akTUBHOCT B bbirapusi, 1aBa oTpakeHue B €1Ha 1Mo-ciada Bpb3Ka.

4. OueHka Ha HAYYHUTe U HAYYHO-TPHJIOKHH NPHUHOCH

[IpuHOoCHUTE MOMEHTH ca (OpMYJIHpaHU HETPAIUIMOHHO B yBOJa Ha
nuceptaioHHus Tpya. CuuraM, 4e MPUHOCHUTE MOMEHTH Ca 3HAYMMHU KaKTO B HaydHaTa
00JIaCT Taka U B MPUIIOKHATA.

Te OGuxa Mornu aa 6b1aT NO-IPeUn3HO GOpMyIUpaHH U (HOKYCUpPAHHU.

CuuraMm, 4ye CIeIHUTE MPUHOCK OMXa MOTJIM Ja C€ OTKPOSAT M J00aBAT KbM TE3U HA
aBTOpa!

> Pa3pa60TeHa HWHOBATHBHA MCTOAOJIOTUSA Ha H3CJIICABAHC HA B3aMMOBPB3KATa
MCKAY JIMXBCHUTC IMPOLCHTU HaA HUIOTCYHUTC KpPECAUTH W NCHUTC HaA
KWIHIITHATE UMOTH. ITHOBaTUBHOCTTA € B CUHCprusiaTa MCXKJy MAaKpO- aHaJIn3a
C QHAJIM3 HA PAaBHUIIC PETMOHU W MCXKIAYHAPOAHO CPAaBHCHMUE,

> dopmynrpaHa Ha IEpUOAM3AIMSI Ha B3aUMOBpPB3KaTa B IMNCPUOJU Ha

PEBOJIBUpAIIM KPU3H;
» Wnentudunmpanu ca oOUIM TEHACHIIMN HA B3aMMOBPB3KATa MEKIY JIMXBHUTE

[0 JKUJMINHUTE KPEAWTH W LIEHUTE Ha XKwiuiiara B bbiarapus m derupu
ctpanu oTr EC wu3BBH €BpO30HATa, KOETO JaBa BB3MOJKHOCT Jla C€ OLEHU
poJIsiTa Ha CaMOCTOSATENIHATa MAapUYHa IOJINTUKA BBB Bpb3Ka C OYaKBAHOTO
IIPUCHEUHABAHE KbM €BPO30HATA;

» JlaneHo e ISUIOCTHO OIpeeIeHNe Ha CMUCHIA U e(eKTa OT TOBA, Y€ JINXBUTE
BIIUSIAT OOpaTHO HA LIEHUTE HA UMOTHUTE, KOETO ChIbpPKa OTPOMEH MPHIIOKEH
MOTeHIMal npu GpopMupaHeTo Ha GUPMEHHUTE U JTUYHU (PUHAHCU U B3EMAHETO
Ha pelIeHus 3a 3aKyllyBaHe Ha HEIBMKUMHU UMOTH.



5. Ouenka Ha MyOJTHKAIMUTE MO JUCEPTANUATA

JIOKTOpaHTHT € MPEACTaBUI YETUPH IMyOJMKAIIMU, KOUTO Ca CBbpP3aHU C TeMaTa Ha
JTUCEPTALIMOHHUS TPY/ U NMPEACTABAT HAKOU OT aBTOPOBUTE BHKIAHUS TI0 Ta3H TeMa.

- Jlokian Ha TeMa ,,AHaIu3 Ha Ma3apa Ha KUIUIIHA KPEIUTH U IEHUTE Ha
xKuaumHuTe UMoTd B boiirapus. Bausuue na COVID 197, XVI mexnyHapogHa
Hay4yHa KOH(EpEeHUs Ha MIIaJIUTe YUeHU Ha TeMa ,, IkonomukaTa Ha bearapus
u EBponeiickus cpro3: [Ipeauspukarenctsoro COVID-19”, CoopHHK ¢ HOKIAIH,
ctp.178

- Hoxnan Ha tema ,,Bnussnue na KOBU /] kpu3zara BbpXy nazapa Ha sKUIUIHA
Kpenutu B bbirapus. mociaeaniy, Bb3CTaHOBIBAHE M pa3BUTHE Ha Ma3zapa‘,
Tpunanecera HaydyHO-TIPUIIOKHA KOH(DepeHIHs ,, IHBeCcTUIINN B OBICIIICTO
(IF2021)%, 08.10.2021 r. opranusupana ot HTC Bapuna, 1Y — Bapna, ctp.158

- ,,Environmental, Social and Governance (ESG) challenges confronted by the
banks“, VANGUARD SCIENTIFIC INSTRUMENTS IN MANAGEMENT,
vol. 18, no. 1, 2022, ISSN 1314-0582

- IIpomenu nu nangemusita or COVID-19 BausiHMEeTO Ha JIMXBEHUTE MPOLEHTH
BBPXY THPCEHETO Ha MOTpeOUTeNCcKH Kpeautu ?*, cnucanue Coruanto-
nkoHomuuecku aHanmmsu, 2023 / Tom 15 / bpoii 1, ctp.104

3arnaBusiTa Ha TMPEACTABCHUTE ITYOJUKAMHA ca JOCTa aMOHWIIMO3HH U HAIXBBPIST
CHABPXKAHUETO W HAydyHaTa apryMEHTalus, W3JIO)KeHa B TAX, HO Te ca MyOJUKyBaHU B
aKaJIEeMUYHU WU3/IaHUS U OTTOBAPST HA U3UCKBAHUSATA 32 HAYYHH ITYOTHKAIIUHU.

HanxBbpienu ca popManHuTe KpUTEPUH 3a HATMYHOCTTA HA HAyYHUTE MyOJIMKALIUK.

6. Ouenka Ha aBTOpedepaTa
ABTOpedepaTbT OTroBaps Ha U3UCKBaHUATA.

7. KputnunHu 6ejie:KKHU, NPeNnoOpPbKH U BHIIPOCH

Kputnynu Genexku:

» 3arjaBHeTO Ha IIbpPBa IJaBa ,,J[HaIeKTHYEeCKH aHATU3 " HACOYBA YMTATENS KbM
JIpyT THUI aHATU3, KOWTO B Ta3W IJaBa € JOCTa Jaled OT pa3OMpaHeTo Ha
IUAIeKTUYeCKUs  aHanu3. [oBa  eJeraHTHO MPEAU3BUKATEICTBO  Ha
3arIaBHeTO, KOETO C€ OITBJIYBA CPEIly acolHanuATa 3a ,,JHAJICKTHYCCKUS
MaTepHaTU3bM*, OM TPAOBAJIO Ja CE peaim3upa aKo ce MPEJCTaBAT KaTo
pasrphlllaHe W MPUMHUPSBAHE HA TPOTUBOIOJIOXKHU TBBPJCHUS — Te3a H
aHTHTE3a, KOWTO 32 ChKaJICHUE HE OTKPHUBAaMe B TIperiieia Ha JJuTepaTypara u



aHaNM3a B ITbpPBA IJ1aBa. B Ta3u riaBa ce ThPCAT MO-CKOPO OOLINTE BYKAAHUS
M KOHCEHCyca OTHOCHO B3aMMOBpB3KaTa Ha H3CIEABAHUTE MNPOLECH U HE
OTKpHBaMe IPOTHBOIOIOKHU TE3U BBIPEKH LIMPOKOTO MHOrooOpasue Ha
aBTOpH, CTPaHU, IICPUOAN U UKOHOMUHNYCCKU IIKOJIA,

» IlyOnukanuure Ha aBTopa Ouxa Morid na ObIaT MO-3a1bJIOOYCHH H Ja
NpeACTaBAT MO-700pe MamabHOTO ¥ 3aABI00YEHO  HU3CIEIBAaHE B
IACEPTALIMOHHUSA TPYA;

» IlpoxwixaBam na Mucis, 4e 12 TOAWMIHUAT MEPUOJ HA U3CIIEABaHE OU MOT'BI
Ja ce paslMpH 3a Ja OOXBaHE MO-IBIHO LENHS MKOHOMUYECKH M JIMXBEH
IUKBJ OT Ipear Tao0anHaTa (MHAHCOBA KPU3a;

» Merononoruara OM MOrjga Ja ce€ NPEACTaBH IO-CHCTEMAaTHYHO KaTo ce
UHTErpUpaT U30POCHUTE MHOKECTBO METOTH.

Bosopocu

KaxBo 03Ha4yaBa ycTaHOBEHOTO CXOJICTBO Ha IOCOKAaTa M CHUJIaTa Ha BPb3KaTa MEXIY
u3cieABaHUTE NPOMEHIMBU B bwarapus m gapyrure 5 crpanu? O3HayaBa M TOBa, 4e
crieln(UYHUAT MOHETAPEH PEXKUM HE OKa3Ba Bb3/IEHCTBUE BbPXY TCHICHLUUTE HA JIMXBUTE
10 KWJIUIIHUTE KPEAUTH U B3aUMOBpB3KaTa ?

KakBo Ou ouakBaj aBTOPBT KaTro pe3yiTar, ako B MEpHOAa Ha M3CIIEABaHE U Ha
MoJIeNia ce BKIIFoYar rnerre roaunu npeamectsamy 2011 roguna — nepuon Ha OypeH Bb3X0.
U CpUB Ha JiBaTa a3apa — Ha )KUJIMIIHA UMOTH U Ha KPEeIUTHU?

TpaguiuoHHo B JnuTeparypaTa, IOCBETEHA Ha Ia3apa HAa HEABMKUMHTE UMOTH, C€
u3cieaBa poJiATa Ha JeMorpadckute GakTopu U HACUTEHOCTTa ¢ UMOTHU, JOKOJIKOTO T€ ca
pelaBaiy 3a ThPCEHETO Ha HMMOTUM M Kpeautu? IloBeueTo HUTHpPaHW aBTOPU ChHILO
u3cienBaT posdra Ha Te3u (pakropu. KakBo € MHEHHETO Ha aBTOpa 3a crenudukara Ha Te3u
¢daktopu B bbarapus?

IIpenopbKu:

[IperoppuBaM Ha aBTOpa B ObJemiaTa CH akaJeMH4yHa paboTa Ja pas3llupu
KaueCTBEHUS aHAJIU3 Ha PE3YyJITaTUTE OT KOJIMYECTBEHUS.

[IpenoppuBaM Ha aBTOpa Ja paslMpU M3CIEABAHETO CU ¢ M3noa3BaHero Ha [TIP.
JlaHHWTE MOKa3BaT MHTEPECHA IMHAMUKA, KOATO aKO CE OLEHU U U3MEPU MOXKE JIa C€ CPABHU
C Ta3M Ha JIMXBUTE.

8. 3axuioueHue



JIMcepTaMOHHUAT TPYZA ChIbpXKa KAKTO HAYYHH, Taka M HAYYHO-NPWIOKHU U IPUIOKHU
pe3yaTaTy, KOUTO MPEACTaBIIABAT OPUIMHAJIEH NPUHOC B HayKaTa U OTrOBapAT HAa BCHUUKU
M3MCKBAaHUS Ha 3aKOHAa 3a pa3BUTHE HA aKaJeMHUYHHUS CcbhcTaB B PemyOnmka bouarapus
(BPACPB)“. IlpeacraBeHuTe IOKYMEHTHM M TsIXHATa OLIEHKA II0Ka3Ba, Y€ JOKTOPAHTHT
Cepreii LlBeranoB bopurcos npurexasa 3a1bJI1004eHH TEOPETUIHH 3HAHUS U TPO(ECHOHATHU
YMEHHUs 10 IOCOYEHaTa HayyHa CIIELUAJIHOCT KaTo JEMOHCTpHpa KayecTBa U YMEHHA 3a
CaMOCTOSITEJIHO MPOBEXKAaHE HA HAYYHO M3CJE/IBaHE C BCHUYKM PEKBU3UTU HA KAYECTBEHUS U

KOJIMYCCTBCH aHAJIN3.

[Topagn ropeusnoxeHoTo, yOeqeHO 1aBaM CBOSTa IMOJIOKUTETHA OLIEHKAa 3a MPOBEIECHOTO
u3cneiBaHe, MPEACTaBeHO OT OICHEHHWTE I0-TOpe TUCEPTAlMOHEH TPy, aBTopedepar,
myOJIMKaluy, IIOCTUTHATH PE3Y/ITaTH U nMpuHOcH. [Ipeanaram Ha MOYNTAEMOTO HAYYHO KYpHU
Ja mpuchau oOpa3oBaTellHaTa U HaydHa cTeneH ,,JokTop* Ha Cepreii [[BetanoB boprcoB B
obmact 3.8 koHOMHKa., HayYyHa CIIEUUAIHOCT ,,OMHAHCH, TAPUIHO OOPBIICHUE, KPETUT U

3acTpaxoBKa“.

Hara 12 anpun 2024 r. Codus [onmuc: .........
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1. Information about the dissertation student

The dissertation student was trained in a doctoral program at the Department of
"Finance of the UNSS in the scientific area 3.8 Economics., scientific specialty "Finance,
money circulation, credit and insurance", according to the Order of the Rector of the UNSS
No. 604/22.03.2019.

The training was carried out in correspondence form during the period 28.02.2019 to
28.02. 2024.

The PhD student definitely has an interest, scientific and practical experience in the
field of finance and, above all, an ambition to deepen and expand his knowledge and its
application in practice. The author grew academically at UNSS in the Department of
Finance, where after successfully completing his bachelor's degree, he continued in two
master's programs at UNSS and the department, which he also successfully completed, and
his inclusion in the doctoral program was a natural extension of his academic interests.

The topic and content of the dissertation work are also related to the author's practical
work and accumulated experience in three different banks. It is not by chance that the
analysis in the dissertation combines the macro-approach with the micro-approach at the
level of an individual bank, which can be achieved by an author with extensive practical
experience.

As far as | know, the doctoral student has carried out the activities set out in the
individual study plan in accordance with the set time frame. Mandatory exams are passed
within the predetermined time limit.



The dissertation student has submitted all the necessary documents for a comprehensive
evaluation of the dissertation work and the related requirements for the award of the
scientific degree.

2. General overview of proposed dissertation

The scientific research is dedicated to a topical as well as an important topic with a great
scientific and applied charge. The author has derived the relevance of the revolving crises
during the studied period and the related high dynamics of the Bulgarian market. The search for
a connection between the real estate market and the home loan market is not a new topic, but in
the conditions of the multidirectional conditioning of overlapping turbulences in both markets,
explains the interest of the author as well as a wide academic community to the topic.

Regarding the importance of the topic, in addition to the arguments mentioned by the author,
one could also add those related to the concerns of the central banks, the European Systemic
Risk Board and the Bulgarian National Bank, about the increasing risk to the banking system
from credit growth in the segment of housing loans. The findings and recommendations of such
research can contribute to policies to curb the excessive growth of housing loans.

The dissertation study, consisting of 265 pages, is logically arranged in four chapters that
follow the internal logic of the problem and the scientific discussion. The specificity of the
topic has necessitated the use of a rather rich empirical material, arranged in 48 figures and
53 tables, which is used for argumentation and illustration of the author's theses.

120 sources are used in the dissertation work. The doctoral student has an excellent
knowledge of the literature on the subject, as well as the methodologies used by the various
authors. It is noteworthy that the discussion on the subject is presented not only in the foreign
but also in the Bulgarian literature, which takes into account the specifics of the Bulgarian
housing market and the market of housing loans, as well as the specific monetary regime.

Object and subject are clearly defined and distinguished. The main thesis is formulated on
the basis of the detailed study of the scientific discussion and the identified main factors that
determine the investigated relationship in different countries and different historical periods.
It could be clarified why the thesis is validated only in the "long term”. A good choice was
made by comparing the relationship in Bulgaria with that in similar countries, as well as at
the regional level. The combination of these approaches is unique in the literature and
deserves high praise.

Regarding the chosen methodology, it is presented with a rather long list of general scientific
and problem-specific methods and tools.



The data used are from publicly available reliable sources, which contributes to the
credibility of the quantitative measurement of the investigated relationships. The selected
research period is from 2011. to 2022. Although it is saturated with events that test the
relationship between lending rates and house prices, it could be extended to include the
period before and during the financial crisis, which would add value to the analysis of the
interrelationships.

The exposition is dominated by the analysis of data and the measurement of
interrelationships and trends, but this bias towards quantitative over qualitative research
methods reinforces the objectivity of the research and the reliability of the results.

3. Evaluation of scientific and applied results
The set tasks were fully achieved, and in some parts the research even exceeded the set tasks.

The chosen approach of literature analysis has certain contribution points — in this way the
factors are identified which are then tested in the developed own model.

The use of the historical approach also gives good results especially in the several
periodizations of the development of the housing loan market and the real estate market. The
author definitely has a flair for detail, exploring trends and specifics on an annual basis. An
undoubted contribution is the detailed analysis of the impact and effect of COVID - 19 on the
real estate market, interest rates and credit activity, which suggests that crises of this nature
not only have an immediate effect on these markets, but do not change the interrelationship
between interest rates and prices of properties, and on the other hand, that these markets have
the unwavering ability to recover very quickly.

The use of quantitative methods in the analysis and assessment of the strength and direction
of the relationships provides a good basis for deepening the qualitative analysis as well as for
predicting future trends.

One of the most important results of the research is the discovered and proven resistance of
the relationship between the studied markets, including during the abundant external shocks
in recent years, in different countries with different monetary regimes, macroeconomic
factors, etc. Even in countries where central banks do not have traditional monetary
instruments, such as Bulgaria, mortgage interest rates have a significant negative impact on
property prices. This finding is important for charting future trends and predicting real estate
market dynamics and navigating real estate market expectations.

An interesting result that needs more explanation is the measured relationship between
mortgage interest rates and property prices in two regions that are coastal and touristic -
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Varna, where 75.1% of the change in residential property sales prices can be explained by the
variation of interest rates on newly granted housing loans and Burgas, where 79.4% of the
change in the sale prices of residential properties can be explained by the variation of

the interest rates on newly granted housing loans. For comparison, in Sofia this indicator is
significantly higher - 82.7%. In this regard, the purchase of residential and vacation
properties by foreigners on the coast, whose financing is not related to credit activity in
Bulgaria, reflects a weaker connection.

4. Estimation of scientific and applied contributions

The points of contribution are formulated unconventionally in the introduction of the
dissertation work. | believe that the contributing moments are significant both in the
scientific field and in the applied field.

They could be more precisely worded and focused.

| believe that the following contributions could stand out and add to those of the author:

> Developed an innovative methodology for researching the relationship
between mortgage interest rates and residential property prices. The
innovation is in the synergy between the macro-analysis with regional level
analysis and international comparison;

» Formulated a periodization of the relationship in periods of revolving crises;

» General trends of the interrelationship between interest rates on housing loans
and house prices in Bulgaria and four EU countries outside the eurozone have
been identified, which makes it possible to assess the role of independent
monetary policy in relation to the expected accession to the eurozone;

» A comprehensive definition of the meaning and effect of interest rates
inversely influencing real estate prices is given, which holds enormous
applied potential in shaping corporate and personal finances and making real
estate purchase decisions

5. Assessment of the publications

The doctoral student has presented four publications that are related to the topic of the
dissertation work and present some of the author's views on this topic.

- Report on the topic "Analysis of the housing loan market and the prices of

residential properties in Bulgaria. Impact of COVID 19”, XVI International

scientific conference of young scientists on the topic "Economy of Bulgaria

and the European Union: The Challenge of COVID-19”, Proceedings,

page 178

- Report on the topic "Impact of the COVID-19 crisis on the housing market
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credits in Bulgaria. consequences, recovery and market development’

Thirteenth scientific and applied conference "Investments in the future

(IF2021)", 08.10.2021, organized by NTS Varna, IU - Varna, p.158

- ,,Environmental, Social and Governance (ESG) challenges confronted by the

banks“, VANGUARD SCIENTIFIC INSTRUMENTS IN MANAGEMENT,

vol. 18, no. 1, 2022, ISSN 1314-0582

- “Has the COVID-19 pandemic changed the impact of interest rates

on the demand for consumer loans?", magazine Social-

economic analyses, 2023 / Volume 15/ Issue 1, p.104
The titles of the submitted publications are quite ambitious and go beyond the content and
scientific argumentation presented in them, but they are published in academic journals and
meet the requirements for scientific publications.
The formal criteria for the availability of scientific publications have been exceeded.

6. Evaluation of the summary

The summary is prepared according to the standards

7. Criticisms, recommendations and questions

Critical points:

>

>

The title of the first chapter “Dialectical Analysis” directs the reader to
another type of analysis, which in this chapter is quite far from the
understanding of dialectical analysis. This elegant challenge of the title, which
rails against the association of "dialectical materialism", should be realized if
they are presented as a deployment and reconciliation of opposing claims -
thesis and antithesis, which unfortunately we do not find in the literature
review and analysis in the first head. In this chapter, the general views and the
consensus regarding the interrelationship of the studied processes are sought,
and we do not find opposing theses despite the wide variety of authors,
countries, periods and economic schools;

The author's publications could be more thorough and better represent the
large-scale and in-depth research in the dissertation;

| continue to think that the 12-year study period could be extended to more
fully cover the entire economic and interest rate cycle from before the global
financial crisis;

The methodology could be presented more systematically by integrating the
multiple methods listed.

Questions
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What does the established similarity of the direction and strength of the relationship
between the studied variables in Bulgaria and the other 5 countries mean? Does this mean
that the specific monetary regime has no impact on trends in housing loan interest rates and
the relationship?

What would the author expect as a result if the five years prior to 2011 were included
in the research period and the model - a period of violent rise and fall of both markets - of
residential properties and of loans?

Traditionally, the literature on the real estate market has examined the role of
demographic factors and property saturation as determinants of property and credit demand?
Most cited authors also investigate the role of these factors. What is the author's opinion
about the specificity of these factors in Bulgaria?

Recommendations:

I recommend the author in his future academic work to expand the qualitative
analysis of the results from the quantitative one.

| recommend the author to extend his research with the use of APR. The data shows
an interesting dynamic which, if evaluated and measured, can be compared to that of interest
rates.

8. Conclusion

The dissertation contains both scientific and scientific-applied and applied results, which
represent an original contribution to science and meet all the requirements of the Law on the
Development of the Academic Staff in the Republic of Bulgaria (ZRASRB)". The presented
documents and their evaluation show that the doctoral student Sergey Tsvetanov Borisov
possesses in-depth theoretical knowledge and professional skills in the specified scientific
specialty, demonstrating qualities and skills for independent conduct of scientific research
with all the requisites of qualitative and quantitative analysis.

Due to the above, | confidently give my positive assessment of the conducted
research, presented by the above-evaluated dissertation work, abstract, publications, achieved
results and contributions. | propose to the honorable scientific jury to award the educational
and scientific degree "doctor” to Sergey Tsvetanov Borisov in the field 3.8 Economics.,
scientific specialty "Finance, money circulation, credit and insurance".

April 12" Sofia Signature : .........
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