YHHUBEPCHUTET 3A HAINUOHAJIHO M CBETOBHO CTOHAHCTBO

CTAHOBMWIIE

Ot:  fAou. o0-p /Trv6omup bopucoe I'eopzues,
Hkonomuuecku ynusepcumem — Bapua, kam. ,,@unancu”

Hay4Ha cienuaiHocT:
05.02.05 ,, @unancu, napuuro odpvuieHUe, Kpeoum u 3acmpaxoeka”

OTHOCHO:
oucepmayuoHen mpyo 3a HPUCDHIHCOAHE HA 00pa306ameHa U HAYHHA
cmeneH ,00Kkmop“ no npoghecuonanno Hanpaeénernue 3.8. Hkonomuka,
0okmopcka npozpama ,,DuHaHCU, HAPDUYHO OOpvUeHue, Kpeoum U
3acmpaxoexka” ¢ YHCC

ABTOp Ha JUCEPTALMOHHUA TPYA:
Cepzen I[éemanoe bopucoe

Tema Ha aucepTarMOHHUS TPYA:
wAHAIU3 Ha 6pb3Kama mexcoy JUXEEHUME HNPOUEHMU N0 UNOMEYHU
Kpeoumu u usmeHeHUuemo 6 YeHume Ha MCUuluwiHume umomu (no npumepa
Ha bvacapun)”

OcHoeaH ue 3a TIpEJICTaBAHE HA CTAHOBHINETO: YYaCTHE B ChCTaBa HA HAYYHOTO XypH
[0 3alllUTa Ha JUCEPTAIMOHHHSA TPy chriacHo 3amoBenq Ne 466/21.02.2024 r. Ha
3amectHuk-pexropa no HJ u MC va YHCC.

1. Undopmanus 3a fucepranTa

JlucepTanTsT ce € oOydaBaJl 1O JOKTOpPCKa IporpaMa KbM Karezapa
,PuHancu”’, ®uHaHCOBO-cueTOBOJEH (hakynter Ha YHCC mo HaydHa cienMaaHOCT
,OHHaHCH, mapu4yHO OOpBINEHHE, KPEAUT U 3aCTpaxoBKa , CHIVIACHO 3aroBe]l Ha
Pextopa Ha YHCC Ne 604/22.03.2019 r. O0y4yeHneTo € OCHIIECTBEHO B 33J04YHA
dopma nipe3 nepuoaa 2019 — 2024 r.

2. O0ma xapaKkTepuCcTHKA HA NPeACTABEHHs AUCEPTALIHOHEH TPY/
N3bpanara ot aBTopa Tema U (GopMyiHpaHaTa Te3a IMpeICTaBJIBaT aKTyalleH

3a TEOpHATa M MPaKTHKara (UHAHCOBO-MKOHOMHYECKH IMpobnem. Obexm Ha
u3cleBaHe ca THProBCKUTE OaHKH, JMILEH3UPAHHU, PEryJIMpaHH U HaA3UPaBaHU OT
BHb (ympaenenue ,.baHkoB Hanzop™). [Ipeomemw»m Ha NHACEPTALIMOHHHSA TPYHA €



CBBP3aH C (IYKTyalldUTe Ha I[ICHUTEC Ha XWIMIIHUTE MMOTH U Bpb3KaTa UM C
M3MCHCHUATA Ha JIUXBECHUTE MPOLEHTH O XWINIHUTE KPEIUTH.

IIpencraBeHUAT 3a 3alIUTa JUCEPTAIMOHEH TPy € pa3paboreH B 06eM ot 231
cTp. B CTpYKTypHO OTHOILIEHHE CE€ CHCTOU OT YBOI, YETHPHU IJ1aBU U 3aKIHOYEHHUE.
JokTopaHThT € u3nomsBail 121 nureparypHu U3TOYHHUKA HA OBITapCKU U aHTIIUNACKH
esuk. CiiefiBa 1a ce ToauepTae, ue IpsUTaTa HaydHaTa pa3paborka U pe3ylITaTUTE OT
HAMPaBEHOTO M3CJICABAHE ca WIIOCTpUpaHu upe3 53 Tabmuiu, 48 ¢urypm u 1
PUJIOKEHUE.

H3cienBaHETO Ce OCHOBaBa BBPXY MOAXOAANIO M30paHa METOIOIOrHMYECKa
miathpopMa U € CTPYKTYpHpPaHO B JIOTMYecKa rocienoBaTenHocT. [maBa 1 e
IIOCBETCHA HAa TEOPETUYHM BB3MVIEAM, HMalld TIpska Bpb3Ka C TeMaTa Ha
uzcneasadero. CrenBa aHaM3 Ha IMa3apa Ha WIIOTEYHU KpeOWTH y Hac (I7aBa 2).
N3cneaBaHnTe aclIEKTH OT HETO ca CTPYKTypaTa Ha masapa; JIMXBEHUTE NPUXOAH OT
KpEIUTH, OO0E3MEeUeHH C JKWIHIIEH MMOT; OOEMBT HA OTIYCHATUTE KWIHILHU
KpPEIUTH U cajjara mo TsaX. ['71aBa 3 e (okycupaHa BBpXy Mas3apa Ha >KWIHIIHU
uMot B bBwnrapus. HampaBeH € aHajiu3 Ha LEHUTE Ha >KWIMIIHUTE HUMOTH Ha
HAI[HOHAJIHO HHBO, KAaKTO M B TMETTE HAail-roneMH TrpajgoBe coopex Opos Ha
HaCeJICHHETO. ABTOPBT JEMOHCTpHUpa T00pH YMEHUS 3a EMIIMPUYHU HU3cieaBanus. B
raBa 4 ¢ T1OMOIITa HAa WHCTPyYMEHTapMyMa Ha HWKOHOMETpUYHATAa Hayka
(emHO(AKTOPEH pETPECHOHECH aHallM3, MHOXECTBEHa W TMaHEJIHa perpecus) €
OCBIIECTBEHO U3CJICIBaHE HA BPb3KaTa MEXAy U3MEHEHHUATA B HUBOTO HA JINXBCHUTE
OPOLICHTH MO SKWIUIIHU KPEAUTH M 1IeHaTa Ha JKWIMIIHUTE MMOTH. AHaU3bT €
HATPaBEH Ha HAIIMOHATHO M Ha MEXIYHapOIHO HUBO, KaTO M3CIIEABaHETO 00XBaNIa U
naszapure Ha Yexus, [lomma, YHrapus u PympHus. Bcuuko ToBa € MO3BONMIO HA
aBTOpa Ja MOCTUTHE M3CIIEAOBATEICKUTE LIENH, [a 3allUTH OCHOBHATA CH Te3a U Ja
U3ITBJIHM TTIOCTaBEHUTE BBB BPB3Ka C TOBA 3aa4H.

3. OueHka Ha HAYYHHUTE PE3yJITATH H HAYYHO-TIPUTIOKHH IPHHOCH
B npencraBeHara crpaBKa 3a MPUHOCHATE MOMEHTU B JUCEPTALMOHHMS TPYI

aBTOPBT € (opMynupan miecT npuHoca. O6mara My 3abenexka Mo TIX €, 4e€ B No-
ToJIIMa CTETICH ClieJ[Ba J1a Ca CBBP3aHU C KOHKPETHH PE3YJITaTH, a HE C aHAIU3HUpPaHe,
M3CJICaABaHE, CHIIOCTABIHE Ha 2osimM Opoti HaKkTopH, IoKa3zaTeny U T.H. B Ta3u Bpb3ka
HE MOra jJa mnpvema MPUHOCH, TTOCOYCHHM Ha NBPBO M TPETO MSCTO 3a aJCKBAaTHO
(dopMyITUpaHH.

4. OueHka Ha MyOJIMKalMUTE [0 JHCEPTANUATA

Ilo mucepTalMOHHMA TPYHA Ca NPEICTaBEHU YEeTUPH HAy4HH IyOJIMKalMU Ha
JOKTOpPaHTa — JIBa HAy4YHH JOKJIaIH, U3HECEHU Ha aBTOPUTCTHH HAay4HH (GOpyMH U
JIBe CTaTHMM. BCHYKU Te ca TpSKO CBBP3aHU C TeMaTa U ChIBPKAHUETO Ha Tpyda U



CBHJICTEJICTBAT, Y€ YaCTH OT HAyYHUTE aHAIM3M U pPE3YITaTH, H3JO0KCHU B
pa3paboTkara, ca TOIYYWId HeoOXoauMara BUIUMOCT M Iy6muuHocT. C
NPENCTAaBCHUTE MyONMKAlMH Cc€ TOKPHBAT MHHHMAJIHHTE HAUHOHAIHHU
n3nckBaHus 3a OHC ,,qokTop* B npodecroHaHO HallpaBlicHHE 3.8.

5. Onenka Ha aBTOpedepara
ABTOpedeparsT OTpa3sBa TOHYHO M JIOTHYECKU ITOCIENOBATEIHO CTPYKTypara

Ha paspaborkata. B Hero obade 6M MOIJIO [a BKIIOYM [10BEYE HIHOCTPATHBEH
MaTepHuall, CBbP3aH C pe3ylTaTUTe OT PETPECUOHHUTE U3CTIEIBAHMUS B IIaBa YETBBPTA.

6. Kputnunu 6eiexKu, npenopbKu U BHIIPOCH

BbB BBBEICHHMETO JIMIICBA CHIIECTBEH KOMIIOHEHT — OLICHKAa Ha CTENEHTa Ha
pa3pabOTEHOCT Ha H3CJEABaHHUS MpoblieM B cHelMalIM3vpaHara Jvrepatypa. OcBeH
TOBa B HETO € HAJMIIC M3BECTHA IOBTOPSIEMOCT MEXIYy (OopMylHMpaHHUTE LEIHA U
3a[1a4y Ha U3CIIEIBAHETO.

3abens3Ba ce HECHOTBETCTBHE MEXIY 3arjiaBUETO Ha rnasa 1 ,,/naneKTudecku
aHAIM3 Ha TEOPETHYHHUTE BB3TJICAM MO OTHOUIEHWE HA XUIMIHOTO KPEAUTHUPAHE U
masapa Ha XWIWIIHA UMOTH M 3arjiaBUsATa Ha HEWHHUTE maparpadu, B KOUTO CTaBa
BBIPOC 3a ¢hakmopu, Wrpaciid ponidTa Ha IICHOBH JETEPMHHAHTH Ha KWIUIIHUTE
HMOTH — MakpO H MUKPOUKOHOMHYECKH, Ta3apHH, YCTOMYHUBO pa3BUTHE U JIp.

OT U3IOKEHHETO HE ce pa3bupa MHEHHETO Ha aBTOpA IO €AWH BaXKEH CIIOpEN
HaC 6wbhpoCc, a4 WMEHHO. HaNWIe JM € Yy Hac paspacTBaHE Ha Ipoleca Ha
CEKIOPUTH3ALIMS Ha XKUJIMIHU KPEAUTH U IIOCIEABAIOTO KPEAUTHPAaHE Ha JIHLIA C 10-
HHCKa KpeauTocrnocobHocT (subprime lending)?

7. 3akjaioueHue
CyutaMm, Ye IpeACcTaBeHaTa 3a 3alliuTa AUCepTaLus OTroBaps Ha U3UCKBaHUATA

Ha 3aKOHa 3a pa3BUTHE Ha aKaJleMHUYHHS CbcTaB B PermyOmika benrapus, [IpaBunHuka
3a HEroBOTO mpuiaraHe WU IlpaBUnHMKa 3a OpraHM3auMsATa M IIPOBEKIAHETO Ha
KOHKYpCH 3a NpHI001MBaHe HAa HAy4YHA CTEIICH M 3a 3a€MaHE Ha aKaJIEMHUYHA JUTBXHOCT
B YHCC. JaBaMm MOJOXHUTENHA OLICHKA Ha MUCEPTALMOHHUA TPYA M IIpeasiaraM Ha
yBa)XaeMOTO HayyHo Xypu Ja npuckad Ha Cepreii liBeranoB bopucos
obOpa3oBarenHaTa M Hay4Ha CTEICH ,,JTOKTOp” MO Hay4HaTa CIEHHaHOCT ,,PUHaHCH,
MapHYHO OOPBIIECHHE, KPEIUT U 3aCTPaxoBKa’.

13.04.2024 r. ,
rp. BapHa (mot. n-p JI. T'eoprues)




UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION

From: Assoc. Prof. Lyubomir Borisov Georgiev, PhD,
University of Economics - Varna, Finance Department

Scientific specialty:
05.02.05 Finance, money circulation, credit and insurance

Subject:
Dissertation thesis for the award of educational and scientific degree "PhD"
in the professional field 3.8. Economics, doctoral program "Finance, Money
Circulation, Credit and Insurance'’ at the UNWE

Author of the thesis:
Sergey Tsvetanov Borisov

Thesis topic:
""Analysis of the Relationship between Mortgage Interest Rates and the
Change in Residential Property Prices (the Case of Bulgaria)"

Reason for submitting the opinion: participation in the composition of the scientific
jury for the defence of the dissertation according to the Order No. 466/21.02.2024 of
the Vice-Rector for Research and MS of the UNWE.

1. Information about the PhD candidate

The PhD candidate has been studying at the doctoral program at the Finance
Department, Faculty of Finance and Accountancy of the UNWE in the scientific
specialty "Finance, Money Circulation, Credit and Insurance", according to the Order
of the Rector of the UNWE Ne 604/22.03.2019. The study was carried out in the part-
time form in the period 2019 - 2024.

2. General characteristics of the submitted dissertation
The topic chosen by the author and the thesis formulated represent a topical

financial and economic problem for theory and practice. The object of the research
are commercial banks licensed, regulated and supervised by BNB (Banking
Supervision Department). The subject of the thesis is related to the fluctuations of



residential property prices and their relationship with changes in interest rates on
housing loans.

The dissertation submitted for defense is developed in a volume of 231 pages.
Structurally, it consists of an introduction, four chapters and a conclusion. The PhD
candidate has used 121 literature sources in Bulgarian and English. It should be
emphasized that the entire scientific work and the results of the research are
illustrated by 53 tables, 48 figures and 1 appendix.

The study is based on an appropriately chosen methodological platform and is
structured in a logical sequence. Chapter 1 is devoted to theoretical views directly
relevant to the research topic. This is followed by an analysis of the mortgage market
in the country (Chapter 2). The aspects studied are the market structure; the interest
income from loans secured by residential property; the volume of housing loans
granted and their balances. Chapter 3 is focused on the residential property market in
Bulgaria. It analyses residential property prices at national level, as well as in the five
largest cities by population. The author demonstrates good empirical research skills.
In Chapter 4, using the tools of econometric science (single-factor regression
analysis, multiple and panel regression), the relationship between changes in the level
of interest rates on housing loans and the price of residential property is carried out.
The analysis was made at national and international level, with the study also
covering the markets of the Czech Republic, Poland, Hungary and Romania. All this
has enabled the author to achieve the research objectives, to defend his main thesis
and to fulfil the tasks set in this regard.

3. Evaluation of scientific results and scientific contributions
The author has formulated six contributions in the submitted statement of

contributions to the dissertation. My general remark on them is that they should be
more related to specific results rather than analysing, researching, comparing a large
number of factors, indicators, etc. In this regard, I cannot accept the contributions
referred to in the first and third place as adequately formulated.

4. Evaluation of the dissertation publications
Four scientific publications of the PhD candidate have been presented on the

dissertation - two scientific papers presented at prestigious scientific forums and two
articles. All of them are directly related to the topic and content of the thesis and
testify that parts of the scientific analyses and results presented in the thesis have
received the necessary visibility and publicity. The presented publications meet the
minimum national requirements for the PhD in professional field 3.8.

5. Evaluation of the abstract



The abstract accurately and logically reflects the structure of the development.
However, it could have included more illustrative material related to the regression
results in Chapter Four.

6. Critical comments, recommendations and questions

The introduction lacks an essential component - an assessment of the degree of
elaboration of the research problem in the specialized literature. In addition, there is
some repetitiveness between the stated aims and objectives of the study.

There is a discrepancy between the title of Chapter 1 "Dialectical analysis of
theoretical views on housing lending and the residential property market" and the
titles of its paragraphs dealing with factors playing the role of price determinants of
residential property - macro and microeconomic, market, sustainable development,
etc.

The author's opinion on one important issue is not clear from the statement,
namely: is there a growing process of securitization of housing loans and subsequent
lending to people with lower creditworthiness (subprime lending)?

7. Conclusion
I believe that the dissertation submitted for defense meets the requirements of

the Law on the Development of Academic Staff in the Republic of Bulgaria, the
Regulations for its implementation and the Regulations for the Organization and
Conduct of Competitions for the Acquisition of a Scientific Degree and for Holding an
Academic Position at the UNWE. I give a positive assessment of the dissertation and
propose to the distinguished scientific jury to award Sergey Tsvetanov Borisov the
educational and scientific degree PhD in the scientific specialty of Finance, Money
Circulation, Credit and Insurance.

13.04.2024

Varna (Assoc. Prof. L. Gegrgiev)



