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Hayuna cneyuannocm ,,Dunancu, napuuyno oopvujeHue, Kpeoum u
3acmpaxoeka‘

OTHOCHO: JUCEpPTAllMOHEH TPY/ 3a MPUCHKIaHE HAa 00pa30BaTe/IHA U HAy4YHA
CTEIEH ,,JOKTOP™ MO Hay4yHa CHEUUATHOCT ,,OUHAHCH, MAPUYHO
oOpsIeHue, kpenut u 3actpaxoBka™ B YHCC.

ABTOp Ha JUCEPTAMOHHHUS TPY: Cepeeu [{eemanoe bopucos

Tema Ha TUCEepTALIMOHHUS TPY/I: Ananuz Ha 8pwv3kama mexcoy IUxXeeHume
NPOYEHMU NO UNOMEYHU Kpeoumu U UMeHeHUemo 6 yeHume Ha
oHcunUwHUmMe umomu (no npumepa Ha bvreapus)

Hayuen pbproBOguTEN: ooy. 0-p Upuna Kazanoorcuesa

OcHoeanue 3a Ipe/ICTaBSIHE Ha CTAHOBUIIIETO: y4acTHUE B ChbCTaBa HA HAYYHOTO
KYpU 1O 3alUTa Ha JUCEpTAlMOHHUSA TPyl CbIlacHO 3amoBen No
466/21.02.2024 r. Ha 3amecTHUK-PekTOopa M0 HAyYHOU3CIIeJ0BATEIICKA ICHHOCT
Y MEXKJyHapOaHO chTpynHudecTBO Ha YHCC.

1. NUndopmanus 3a 1ucepTanTa

Jloxmopaumvm ce e 0byuasan no OOKMOPCKAa nNpocpama KvM Kameopda
,, Quuancu”, ¢axynmem ,, Qunancoso-cuemosooen”“ na YHCC no Hayuna
cneyuannocm ,, Punancu, napuuHo oOpvWeHUe, Kpeoum u 3aAcmpaxosxa ‘.
ObyueHuemo e ocvujecmaeHo 8 3a004Ha gopma Ha obyueHue.

Cepeeti Bopucos e npudobun 6axanasvbpcka u MasucmvpcKa cmenex no
cneyuanrnocm ,, Qunancu“ npu kameopa ,, Punancu* na YHCC, xaxmo u
Mazucmuvpcka cmenen no cneyuainocm ,,Ooumune’ 6 cvwus yHugepcumen.
Om ¢espyapu 2019 eoouna ce obyuwasa no oOokmopckama npospama
,, Qunancu, napuuno o0bOyyeHue, Kpedum u 3acmpaxoska‘ 6 Kameopa
., @Qunancu*“ npu YHCC.

Jlokmopanmvm uma wupox npaxmuyecku onum 8 peouya OauKu Kamo e



3aeman pasiuyHu no3uyuu, KAKMo eKCNepmHU, maxka U pbKoBOOHU. B
Hacmosiwuss mMomenm e excnepm 6 omoen ,, Kpeoumupane“ na TE-/[DKE
3UPAAT BAHK, xosamo 3aema om tonu 2018 2oouna. Cuumam, ye onumvm 8
bankosama cgepa My e Oun noneseH nNpu  paspabomeamemo - Ha
oucepmayuoHHUsL My mpyo.

2. O01ma xapakTepuCTHKA HA NPeICTABEHUS TUCEPTAIMOHEH TPY/

Jucepmayuonnuam mpyo e nocéemeHn HA AHAIU3 HA OUHAMUKAMA HA
unomeynume Kpeoumu 6 bwvieapus u na npedcmassnemo Ha nasapa Ha
HCUNUWYHU UMOmU 6 cmpanama. Temama e MHO20 axmyanina, mvl Kamo
nazapvm HA HeOBUINCUMU UMOMU € MHO20 OUHAMUYEH, NOGNUAH 8 20NAMA
cmenen Om UKOHOMUYECKOMO pa3eumue HA CMpawamad, 0oxooume 8
UKOHOMUKAmMA, UHDIAYUAMA, TUXEEHUmMe NPOYeHmuU no Kpeoumume u Opyeu
gaxmopu.

llpe3 nocneonume 06e 200unHu ce HaAOMOO0ABA OMHOBO HNO-20JIAMA
UHMEH3UBHOC HA 83emume UNOMeYHU KPeOumu U No-CbecmeeH pbCm HA
MbPCEHemo Ha UMOMU, Cled Nopeouya om 200UHU HA NO-3a0A8eHO pazeumume,
KOemo U3UCK8A U GHUMAMENHOMO U NPeyu3Ho aHAIU3UPAHe HA MOo8d Odu
Coecmay8a 6pv3KA MedHc0y OUHAMUKAMA HA JUX8eHume pasHUWA No
unomeyHume Kpeoumu u mvpCeHemo Ha HeO8UNCUMU UMOMUL.

Jlucepmayuonnusm mpyo e c¢ obem om 265 cmpanuyu Kamo
cvyuHckama yacm e ¢ ooem 223 cmpanuyu. Cmpykmypama Ha mpyoa e Y800,
yemupu 21aeu, 3aKilyeHue, CHUCLK C U3N0J36AHAMA Jumepamypa u
npunoxcenus. Oghopmenu ca cnucvk Ha madauyume U CHUCHK HA Queypume
oucepmayuoHHUs mpyo.

B ysoonama uacm ca onpedenenu obexma, npeomema, yeima u
3a0auume Ha oucepmayuonrus mpyo. llocouenusm obexkm na usciedsame 6
oucepmayuoHuus mpyo e «bankogume uHcmumyyuu 6 bvreapus, rkamo
Goxycem e nocmaeer 6bpxy KpeOumHama um OeUuHOCm, U 6 HaACMHOCH
OMNYCKAHEMO HA HCUTUWHU KpPeOumu HA OOMAKUHCMBAmd, paseneddaHo 3d
o0sanadecemeoouller nepuoo om epeme, Koumo odXeawa pa3iuyHu ¢azu Ha
UKOHOMUYECKUSI YUKBA», 4 NPEOMEmBbm Ha U3CNe08aHe € «UBMEHeHUama Ha
JIUXBEHUMeE NPOYEHMU NO HCUTUWHUME KPeOUumu, OMnyCHAmu 6 HAyUuOHAIHA
ganyma, npomeHume 6 obemume Ha Kpeoumume 3a NOKYNKA HA HCUTUWHU
UMOmU, aKMUBHOCMMA HA NA3ApPA HA HCUTUWHU Kpeoumu (¢ aKyenm Gbpxy
nasapa 6 Coghus u conemume obracmuu 2padose), haykmyayuume Ha yenume
HA JICUNUWHUME UMOMU U BPB3KAMA UM C USMEHEHUAMAa Ha JUXeeHume
NpOYeHmu no HCULUWHUME KPEOUMU».



Tezama na oucepmayuonuus mpyo e: ‘¢ ovaecocpouen nian 8 bvaeapus
CHUWEeCcmey8a B8pwb3KA MedHcO0y UBMEHEeHUsAma Ha HUueama Ha JuxeeHume
NPOYEeHmu no OMNYCHAMU HCUTUWHU Kpeoumu, UHOeKca Ha paszxooume 3d
cmpoumencmeo, bBII na enasa om nacenenuemo, 3aemocmma u U3MeHeHUsma
HA YeHume Ha HCUIUHume umomu *.

B enaea nvpea ,, /[uanekmuuecku ananuz na meopemudHume 8v32neou no
OMHOULEHUE HA HCUTUWHOMO Kpeoumupane u nasapa Ha HCuiunu umomu
OOKMOPAHMBbM ce Chupa HA OCHOBHU MNOHAMUS, KOUMO ce U3N0A38am Nno-
HamamvK 8 OUCEPMAYUOHHUS MPYO KAmo HeO8UNCUM UMOM, NA3aPHA YeHd Ha
HeOBUIICUM UMOM, NOOX00U 3a U3BEHCOAHe HA NA3ApHAmMa OyeHKa Ha
Heosudcumume umomu. M3eedenu ca peouya haxmopu, om KOUMO 3A8UCAM
yeHume HA HeOBUICUMUME UMOMU KAMO ce U3C1e08a KAK8o e NOCMUSHAMO Om
opyau uzciedosamenu 6 masu oonacm. O6ocobeHu ca MaKpoOuKOHOMUYECKU
Gdaxmopu, nazapuu ¢axkmopu, 2eocpagcku u ypoanucmuuHu axkmopu.
lIpedcmasenu ca uzcneosanus, 8 Koumo ce pabomu nO OYeHKa HA GIUAHUEO
Ha JuUX8eHume NpOYeHmu Nno unomeyHume KpeOumu 6vpxXy nazapa Ha
HEeOBUMCUMU UMOMU.

Bve emopama enasa , Ilazap Ha owcunuwnu xKpeoumu 6 buvreapus —
CMPYKMypa, cvbObpicanue, pe2yiayuu u puckoge  ce usciedga nazapa Ha
FHcunuwHume Kkpeoumu 8 bvieapus kamo ca uzgedenu 0CHO8HUMe MeHOeHYUU,
Haoooasanu npes ananrusupanus nepuood 2011-2022 coouna. [Ipedcmasena u
AHAnU3UPAHa e OUHAMUKAMA HA JUX8eHume npoyeHmu no unomedyHume
Kpeoumu, Kakmo u 00emvm Ha HOBOOMNYCHAMUME HCUTUWHU KDeOUMU.

B mpemama 2nasa ,,Ananuz na naszapa Ha HeOBUMNCUMU UMOMU 8
bwreapusa ™ ooxkmopammwvm aunanusupa noxasamenume, XapaxKmepusupauju
OUHAMUKAMA HA NA3apa Ha Heosudcumu umomu 6 bvieapus, kamo ce nabasea
HA aHanu3 Ha Oposi Ha npooadeHume umomu, OpoOU UNOMEKU, YeHU Ha
arcunuwgama. AHanu3vm e HanpPaeeH Ha HAYUOHAIHO U PESUOHATIHO HUBO.

B nocneonama eonaea ,,Bpvska medxcoy uzmeHemusma 6 HUBOMO HA
JIUX@eHUmMe NPOYeHmu NO JHCUTUWHU KPeOUmu U YeHama HA HCUTULHUME
umomu * 0OKMOpaHmMvm OYEHAB8A 8PBLIKAMA MeNCOY YeHUmMe HA HCUTUUHUME
umMomu u JUXGeHUmMe HNpoyeHmu no ocunuwHume kpeoumu. OyeneHu ca
eOHOpaKmopHU MOOenU 3a masu 8Pb3Ka, KAKMO U e U32paoeH MHO20(haKmopeH
MO0l ¢ 8KIIOYBAHEMO HA OONBbIHUMENHU npoMeHausu kamo 3aemocm, BBII na
enasa om HaceneHuemo, pasxooume 3a cmpoumencmeomo. Oyenen e u nanenen
Moo0en ¢ eKaueanemo Ha Oanuu 3a bwneapus, Pymvhnusa, Yueapus, Yexus u
Tonwa.

B 3akmouenuemo ca cucmemamuzupanu Hau-6adCHUmMe  U3800U,
3AKOHOMEPHOCMU U 3aKII0UeHUs, 00 KOUMO 00Cmu2a OOKMOpaHmvm 8 Xxo0da Ha
U3BbPUICHUS AHANU3.



B oucepmayuonnus mpyo ookmopaunmvm usznonzea 124 uzmounuxa Ha
ungopmayus, om koumo 23 usmouHuKa Ha 6vieapcku esux, I Ha pycku e3uk u
ocmaHnanume Ha auenrulicku e3uk. Ilpasu eneuaminenue, ue OOKMOpaumvm e
YCnAL 0a ce 3ano3Hae u c pe3yimamume Om U3CAe08AHUAMA HA ObI2apCcKu
asmopu 6 obracmma Ha OUCEPMAYUOHHUS MY MPYO.

3. OneHka Ha MOJy4YeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

Jloxmopanmwvm Cepeeti bopucos u3nonzsa nooxooswu memoou 3d
uscne08ane Kamo CpasHumeleH aHaiu3, UHOYKYus, O0eOyKyus, 0ecK PUucvbpy
aHanus, Kakmo u UKOHOMempuuyer auanu3. Ilpunooscenume memoou 3a
nooxoosawu, 3a 0a Modxce OOKMOPAHMBM 0a 00KAdXHCe NOCMABeHAMA OM He20
me3a u Hau-eeue UKOHOMEempU4HUs Memoo, 0aa2o0aperue Ha KOUmo oyeHs8d
He camo 6uod, HO U 20JeMUHAmAa HA 6Pb3KAmd Medcoy 3aeucumama u
He3asucumume nPoMeHIUBU.

Jloxkmopanmvm ycnewHo oocmuea 00 KOHKpemHu pe3yaimamu, d UMeHHO
ye Cvuwecmeysa OmpuyamenHa 3A8UCUMOCTL MedcOy JUXGeHUme HUBA No
unomeunume Kpeoumu u yewama Ha dcuiuwnume umomu. Toiu ouepmasa
onpeodenenu HabOIOOABAHU MEHOCHYUU NO OMHOUWEHUEe HA TUXBEHUME NPUXOOU
Ha baukume 6 bwiaeapus, obema na omnychamume Kpeoumu, yeHume Ha
HeosudcUMUme umMomu, Oposi Ha npodasanume umomu, Opol HOBOYUPeOeHU
unomeku. Ilonyyenume pezynimamu umam nNPUTLONCHO NOJNE, KAKMO CPeo
bankume, Koumo npeonazam UNOMeyHume Kpeoumu, maka U cpeo
Vuacmuuyume Ha Na3apa Ha Heo8UNCUMU UMOMIUL.

4. OueHkKa HA HAYYHUTE U HAYYHO-TIPUJIOKHU TPUHOCH

Jlokmopanmvm nocouusa © Hayumu U HAYYHO-NPUTONCHU NPUHOCU 8
Cnpasekama cu 3a HayuHu U HAYYHO-NPUNONCHU npunocu.  Kamo no-
cvujecmeenu oux depuHupana cieoHume:

- Illocmpossane nma aemoposu mooenu 3a OyeHsABaHEe HA 6pPb3IKAMA
MedHcoy TUXeeHume nPoyeHmuy no UnomeyHume Kpeoumu u yeHama Ha
HCUNUWYHUME UMOMU KAMO Ce BKAI0UBAM U OONBIHUMENHU PAKMOPHU
npomeHausu 3a bvineapus,

- ITlocmpossane na aemopogu Mmooenu 3a OYeHABAHEe HA BPb3IKAMA
MedHcoy UXeeHume npoyeHmuy no UunomeyHume Kpeoumu u yeHama Ha
HCUNULYHUME UMOMU KAMO Ce BKAI0UBAM U OONBIHUMENHU PAKMOPHU
NPOMEHIUBU 8 OYEHABAHUmMe MHO20(PAKMOPHU MOOenU 6 CXOOHU
ovpoicasu kamo Yexus, Yneapus, Ilomua u PymvHus,

- Oyensasane Ha namenen MOO€N 3d GCUUKUME U3ZCIE08AHU ObIHCABU,
umawy cxo0cmea 6 UKOHOMUYEeCKOmO pazsumume 34 yeiume Ha



uzeexcoane Ha epv3Kama Me.?lC()y JuxeenHume npoyeHmu  no
unomevdHume erdumu U yenama HA HCuiuHume umomu.

5. OneHka Ha MyOJMKANMUTE MO AUCEPTAIUATA

Cepeeii bopucos e npeocmasun 4 nybauxayuu, 6 mosa YUCIO 084
ooknada u o0ee cmamuu. Cmamuume ca unoexcupanu 6 CEEOL.
Ilpeocmasenume nyonukayuu, ca cevp3anu ¢ OUCEPMAYUOHHUS MPYO U
00CMAMBYHO NONYIAPUSUPA NOCMUSHAMU Pe3YImamu om OOKMOPAHmMa no
memama Ha oucepmayuonHus mpyo. C max OOKMOpaHmvm e U3NbIHUI
HAYUOHAIHUME MUHUMATHU U3uckéanus no llpasunnuxa 3a npunazame Ha
3aKOHa 3a passumume Ha akaoemudnus cbemae Ha Penybnuka bvaeapus.

6. Ouenka Ha aBTopedepara

IIpeocmasenusm aemopeghepam 6 obem om 35 cmpanuyu u 6spHO
ompasznea cbOvpIIHcaAHUemo Ha oucepmayuonrus mpyo. Cvovpoica u3ucKeanume
CNpaexka 3a HAyuHume U HAYYHO-NPULONCHUME NPUHOCU, CHUCLK HA
nyoauxayuume, C8bP3AHU C OUCEPMAYUOHHUSL MPYO, KAKMO U 0eKIapayus 3d
OPUSUHATIHOCT.

7. KpuTu4HH 0eJ1e:KKH, MPeNoOPbKU U BHIPOCH

Hsamam wuskakeu cvujecmeeHu Kpumudhu Oenedcku no npeocmaseHus
oucepmayuoren mpyo. Tpsaoeano e 0oKkmopanmvsm 0a nopabomu MajiKo nogeue
no unanrHomo ogopmieHue Ha OUCEPMaAYUOHHUSL MPYO.

Kvm 0ookmopanmvm 6ux omnpasuna ciedHus 6bnpoc:
llpeosuo Ha ycmanoseHume U OOKA3AHU BDPBL3KA MeHCOY U3CIe08aAHUME
NPOMEHIUBU 8 OUCEPMAYUOHHUSL MPYO cuumame 1, 4e cledsd NO HAKAKBHE
HauuH yeHnmpainama oOanxa 6 bwaeapus oa ocpanuuu kpedumupamemo 6
KOHKpemHu ceemenmu? Cvujecmsysam iu onpeoeieHu puckoge 3a bankosama
cucmema 6 buvneapus unu He e HeoOXoO0umMo Oa ce npednpuemam MepKU Ha
mo3u eman?

8. 3akuouenue

Jucepmayuonnusm mpyo na mema ,,AHanU3 HA BPBLIKAMA MEHCOY
JIUXBEHUME NPOYEHMU N0 UNOmMeYHUume Kpeoumu u UsmMeHeHuemo 8 yenume Ha
FcunuwHume umomu (no npumepa Ha bwreapus) npeocmasnssea eoHo
aKmyanHo U KayecmeeHo U3C1e08ane, HNpumedtcasaujo ceoume HAYYHU U
HAYYHO-NPUNLOdAHCHU npuHocu. Ilpedsuo kxauecmeama Ha oucepmayuoHHUs mpyo
cuumam, ye Cepeeti l[semanoe bopucos 3acnyscasa oa my 6wvoe OaodeHa
NOJIOJCUMENHA OYeHKA U 0a My ce Npucvou oobpazosamenrHama U HAYYHA
cmenex ,,00kmop‘ no npogecuonanto Hanpaerenue 3.8 ,, HUxonomuxa“,



Hayuna  cneyuainocm ,,Punancu, napuuHo oOpvueHue, Kpeoum U
3acmpaxoska .

12 ampun 2024 t.
rp. Codus B 01010 (S



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION

From: Assoc. Prof. Dr. Gergana llieva Mihaylova-Borisova, University of
National and World Economy;

Scientific specialty "Finance, money circulation, credit and insurance™

Subject: dissertation for the award of educational and scientific degree
"Doctor" in the scientific specialty "Finance, money in circulation,
credit and insurance™ at the UNWE.

Author of the dissertation: Sergey Tsvetanov Borisov
Dissertation Topic: Analysis of the Relationship between Mortgage Interest
Rates and the Change in Residential Property Prices (Bulgaria)

Scientific supervisor: Assoc. Prof. Dr. Irina Kazandjieva

Reason for submitting the opinion: participation in the scientific jury for the
defense of the dissertation according to Order Ne 466/21.02.2024 of the Vice-
Rector for Research and International Cooperation of the UNWE.

9. Information about PhD student

The PhD student was trained in the doctoral program at the Department
of Finance, Faculty of Finance and Accounting of the UNWE in the scientific
specialty "Finance, money in circulation, credit and insurance". The training
was carried out in the part-time form of study.

Sergey Borisov holds a Bachelor's and Master's degree in Finance from
the Department of Finance of the UNWE, as well as a Master's degree in
Auditing from the same university. Since February 2019, he has been studying
in the doctoral program "Finance, money in circulation, credit and insurance"
at the Department of Finance at the UNWE.

The PhD student has extensive practical experience in several banks,
having held various positions, both expert and managerial. He is currently an
expert in the Lending Department of ZIRAAT BANK, a position he has held



since June 2018. | believe that his experience in the banking field has been
useful in the development of his dissertation.

10.General characteristics of the submitted dissertation

The dissertation is devoted to the analysis of the dynamics of mortgage
loans in Bulgaria and the performance of the residential property market in the
country. The topic is very important as the real estate market is very dynamic,
influenced to a large extent by the economic development of the country,
income in the economy, inflation, interest rates on loans and other factors.

The last two years have again seen a greater intensity of mortgage
borrowing and a more substantial increase in demand for property, after a
series of years of more subdued development, which also requires careful and
precise analysis of whether there is a link between the dynamics of mortgage
interest rates and demand for property.

The dissertation is 265 pages long with the substantive part being 223
pages long. The structure of the thesis is an introduction, four chapters, a
conclusion, a list of references and appendices. A list of tables and a list of
figures are provided in the dissertation.

The introductory part defines the object, subject, aim and objectives of
the thesis. The stated object of the research in the dissertation is "the banking
institutions in Bulgaria, with a focus on their lending activities, and in
particular the granting of housing loans to households, examined over a twelve-
year period of time, which covers different phases of the economic cycle", and
the subject of the study is "changes in interest rates on housing loans granted in
national currency, changes in the volume of loans for the purchase of
residential property, the activity of the housing loan market (with an emphasis
on the market in Sofia and large regional cities), fluctuations in residential
property prices and their relationship with changes in interest rates on housing
loans.

The thesis of the dissertation is: "in the long run in Bulgaria there is a
relationship between changes in the levels of interest rates on housing loans,
the index of construction costs, GDP per capita, employment and changes in
residential property prices".

In chapter one "Dialectical analysis of theoretical views on housing
lending and the residential property market" the PhD student discusses basic
concepts that are used later in the dissertation such as real estate, market price
of real estate, approaches for deriving the market valuation of real estate.
Several factors on which real estate prices depend are highlighted by
examining what has been achieved by other researchers in this area.
Macroeconomic factors, market factors, geographical factors and urban factors



are identified. Research is presented that evaluates the impact of mortgage
interest rates on the real estate market.

The second chapter "Housing Loan Market in Bulgaria - Structure,
Content, Regulations and Risks" examines the housing loan market in Bulgaria
and highlights the main trends observed in the period 2011-2022. The dynamics
of interest rates on mortgage loans and the volume of new housing loans are
presented and analysed.

In the third chapter "Analysis of the real estate market in Bulgaria™ the
PhD student analyzes the indicators characterizing the dynamics of the real
estate market in Bulgaria, emphasizing the analysis of the number of sold
properties, the number of mortgages, house prices. The analysis is made at
national and regional level.

In the last chapter "The relationship between changes in the level of
interest rates on housing loans and the price of residential property"”, the PhD
student evaluates the relationship between residential property prices and
interest rates on housing loans. Univariate models for this relationship are
estimated, and a multivariate model is built with the inclusion of additional
variables such as employment, GDP per capita, and construction costs. A panel
model including data for Bulgaria, Romania, Hungary, the Czech Republic and
Poland is also estimated.

In conclusion the most important findings, patterns and conclusions
reached by the PhD student in the course of the analysis are systematized.

In the dissertation the PhD student used 124 sources of information, of
which 23 sources in Bulgarian, 1 in Russian and the rest in English. It is
noteworthy that the doctoral candidate has managed to get acquainted with the
results of the research of Bulgarian authors in the field of his dissertation.

11.Evaluation of the obtained scientific and applied results

The PhD student Sergey Borisov used appropriate research methods
such as comparative analysis, induction, deduction, desk-research analysis, and
econometric analysis. The applied methods are suitable for the PhD student to
prove his thesis, especially the econometric method, thanks to which he
estimates not only the type but also the magnitude of the relationship between
the dependent and independent variables.

The PhD student successfully reaches specific results, namely that there
IS a negative relationship between mortgage interest rates and the price of
residential property. He outlines certain observable trends in terms of the
interest income of banks in Bulgaria, the volume of loans granted, real estate
prices, the number of properties sold, the number of newly established



mortgages. The results obtained have application both among banks offering
mortgage loans and among participants in the real estate market.

12.Evaluation of scientific and scientific-applied contributions

The PhD student indicates 6 scientific and applied contributions in his
Reference for scientific and applied contributions. | would define the following
as more significant:
- Construction of the author's models for estimating the relationship between
mortgage interest rates and the price of residential property by including
additional factor variables for Bulgaria;
- Constructing author's models for estimating the relationship between
mortgage interest rates and residential property prices by including additional
factor variables in the estimated multi-factor models in similar countries such
as the Czech Republic, Hungary, Poland and Romania;
- Estimation of a panel model for all the studied countries having similar
economic development for the purpose of inferring the relationship between
mortgage interest rates and residential property prices.

5. Evaluation of the dissertation publications

Sergey Borisov has submitted 4 publications, including two papers and
two articles. The articles are indexed in CEEOL. The presented publications
are related to the dissertation and sufficiently promote the results achieved by
the PhD student on the topic of the dissertation. With them the PhD student has
fulfilled the national minimum requirements under the Regulations for the
Implementation of the Law on the Development of the Academic Staff of the
Republic of Bulgaria.

6.Evaluation of the abstract
The submitted abstract is 35 pages in length and faithfully reflects the
content of the dissertation. It contains the required references on scientific and
applied contributions, a list of publications related to the dissertation, and a
declaration of originality.

7. Critical comments, recommendations and questions

| do not have any significant criticisms of the thesis presented. The
doctoral candidate should have worked a little more on the final layout of the
dissertation.

To the PhD student | would make the following question:

Given the established and proven relationships between the variables
examined in the dissertation, do you believe that the central bank in Bulgaria
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should somehow restrict lending in specific segments? Are there certain risks
for the banking system in Bulgaria or is it not necessary to take measures at this
stage?

8. Conclusion

The dissertation on "Analysis of the Relationship between Mortgage
Interest Rates and Changes in Residential Real Estate Prices (based on
Bulgaria)" is an up-to-date and qualitative study with scientific and applied
contributions. In view of the qualities of the dissertation, | believe that Sergey
Tsvetanov Borisov deserves to be positively evaluated and to be awarded the
degree of Doctor of Education and Science in the professional field 3.8
Economics, scientific specialty Finance, Money in Circulation, Credit and
Insurance.

April 12, 2024
Sofia Signature: ...,
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