YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEHEH3UA

Ot:  npog. 0-p Cuneusa Tpugonosa Tpugponosa-Ilpamamaposa
VHCC, kamedpa ,, Qunancu “‘, Dunancoso-cuemosooer paxyimem
Hayuna cneyuannocm ,, @uuancu, napuuHo o0pvujeHue, Kpeoum u
3acmpaxoska

OTHOCHO: JuCEpPTallMOHEH TPY/ 3a MPUCHKAaHE HAa 00pa30BaTe/IHA U HAy4YHA
CTEIEH ,JAO0KTOP* Mo Hayuua cneyuannocm ,, Punancu, napuyHo
obpvwenue, kpeoum u 3acmpaxoska“ B YHCC

ABTOp Ha JUCEPTAMOHHHUS TPY: Cepeeui [{eemanoe bopucoes

Tema Ha TUCEepTALIMOHHUS TPY/IL: Ananuz Ha epwv3rama medxncoy IuxeeHume
NPOYEHMU NO UNOMEYHU Kpeoumu U UMeHeHUemo 6 yeHume Ha
sHcunUwHUmMe umomu (no npumepa Ha bvreapus)

OcHosanue 3a NpCcaACTaBAHC HAa PCHCH3UATA: YHACTHC B CbCTaBa HAa HAYYHOTO

Kypu TI0 3alMTa Ha JUCEPTAlMOHHUSA TPyHd ChriacHo 3amoBen No
466/21.02.2024 r. na 3am.-pektopa nmo HUJl u MC na YHCC.

1. NUndopmanus 3a JucepTanTa

JlucepTanThT ce € oOyyaBall MO JOKTOpCKa IMporpamMa KbM Kareapa
,PuHancu*, ®dunancoBo-cuetoBogeH ¢akynrer Ha YHCC mo HaydHa
cnequaiHoct , DOuHaHCH, MAapUYHO OOpPBIIEHUE, KPEAUT M 3aCTPaxOBKa™.
OO0yueHuneTo e OChIIECTBEHO B 3a004Ha (popMa.

Cepreit bopucoB € 3apppimmi cnenuanHocT ,,Punancu B OKC
,oakanappp“ u ,,MarucTep B YHCC cporBeTHO Tipe3 2008 1. u mpe3 2015 r.
ITpe3 2019 r. Toil 3aBbpIilIBa U MarucTparypa mno crnenraitHoct ,,OAUTUHT B
YHCC.

Ot mapt 2019 r. Cepreit bopucoB ce o0yuaBa Mo JOKTOpcKaTa mporpama
,,OUHAHCH, TApUYHO OOyYEHHE, KPEAUT U 3acTpaxoBKa“ B kateapa ,,OuHaHCH
Ha YHCC, 3auucnen cbc 3amosex Ne 604/22.03.2019 r. na Pexropa na YHCC.

JIOKTOpaHTHT MMa OoraT NpakTUYeCKH OnuT B OaHkoBara cdepa. Ot
centemBpu 2009 r. mocera TOW € 3aeMall pa3jIMyHUA MO3UIIMU B THPrOBCKHU
0aHKM y Hac, CBbP3aHU C TemMaTa Ha JUCepTAlMOHHUS MYy Tpyd. B mepuozaa o
cenremBpH 2009 r. 1o HoemBpu 2016 1. Tol e padotri B ObeauHeHa Obarapcka
oanka (OBB) AJl, Codus, 3amouyBaiiku OT Hal-HUCKOTO CTHIIAIO KAaTO OAHKOB



Kachep, clie]l KOETO IOCTENEHHO IPEMUHABAKW Ha CJIEIHUTE MO-BUCOKHU
MO3UIMHN — TPECTaBUTEIN 32 00CTYXBaHE Ha KIMEHTH, CIECIHUATIUCT MPOoax0on
Ha KJIMEHTH, MEHUJUKBP 3a BPB3KU C OOTaTH KIMEHTU U 3aMECTHHUK-YIIPaBUTEI
Ha 1Ba OankoBu kjoHa Ha OBb AJl B Codust.

Ot noemBpu 2016 1. no aexkemBpu 2017 r. Toit pabotu B FOpobank
boiarapus AJl kato ynpaBuTtesl Ha 0aHKOB KJIOH, a CJIe]l TOBa oT jekeMBpu 2017
r. 1o ¢espyapu 2018 r. B apyxectBoto Cuena Hopma AJl karo ¢uHaHCOB
koHTpodbop. Ot tonu 2018 r. mocera Cepreit bopuco pabotu B Te-/lxe
3upaat bankach — Kion Codust kaTo eKkcnepT KpeIuTeH OTIed.

HeroBusiT npakTudyecku onuT B 0aHKoBaTa cepa U3KIIOUYUTEITHO MHOTO
JOTPUHACS 32 Ka4€CTBOTO HAa JUCEPTALMOHHUS MY TPYI.

2. O0ma xapaKkTepucTHKA HA MPeJICTABEHUs] IUCEPTALIMOHEH TPY/

HacrosimiaTta peneHsust € U3rorBeHa cho0pa3HO NpUMEpPHA CTPYKTypa Ha
peuensusa 3a npugoouBane Ha OHC ,,noktop” B YHCC. Ts choTBeTcTBa Ha
HOPMAaTHBHUTE M3MCKBaHUS Ha 3aKOHA 3a Pa3BUTHETO HA AKaJEMUYHHS ChCTAB
B PenyOnuka bbarapus, [IpaBunHuka 3a mpuiiaraHe Ha 3aKOHa 3a Pa3BUTHETO
Ha akaJeMuU4HHus cbcTaB B PenyOiuka bwarapus u npunoxumara B YHCC
BBTpEIIIHA PETyIaTopHa ypeaoa.

PenieH3upanusaT gucepTalMoOHEH TpyA Ha TeMa ,,AHaiu3 Ha Bpb3Kara
MEXKy JINXBEHUTE MPOLEHTU M0 UMOTEYHU KPEIUTH U U3MEHEHHETO B LIEHUTE
Ha KUJUIIHUTE UMOTH (TIo mpumepa Ha bbarapus) e ¢ obmy obem ot 256
CTpaHUIIH, KaTO CHIIMMHCKATA YacT € ¢ 00eM oT 231 cTpaHuIy.

B CcTpyKTypHO OTHOIIEHWE JUCEPTALMOHHUAT TPy BKIKOYBA YBO,
YETUPH TJIaBH, 3aKII0UeHue, Oubamorpadus u eHO IPUIOKEHHE.

B Tpyna ca npeactaBeHr CIUCHK HA U3IMOJI3BAHUTE ChKPAILIEHUS, CITUCHK
Ha TaOJIMLIUTE U CIIUCHK Ha (pUrypure.

bubnmorpadusara ceappixka o0mmo 121 nurepaTypHu U3TOUYHUKA, B T.4. 23
Ha OBJTApCKH €3UK, | Ha PyCKU €3uK U 97 Ha aHTVIMICKUA €3uK. MHOXKECTBOTO
JTUTEPATYPHU U3TOYHUIM TTOKA3BAT, Y€ JIOKTOPAHTHT MOAPOOHO CE € 3ar03HAaI ¢
OCHOBHHTE MyOJIMKAIUU MO TeMaTa Ha JUCEpTaluATa U € HaJIuIe JOCTaThyHa
CTEIEH Ha OCBEIOMEHOCTTa MY IO Mpo0JieMaThKaTa, pa3riekaana B Tpy/a.

AKTyaqHOCTTa Ha JUCEPTAIlMOHHMS Tpyd € Oe3crmopHa, ThUA KaTo
Pa3BUTUETO Ha Taszapa Ha JKWIHIIHK MUMOTH M JIMHAMUKATa Ha UIOTEYHUTE
KpeIuTu BUHArM Oyau 3acuiieH HWHTepec. Temara € IMPOKO 3acThIieHA B
cnienuanu3vpanHata (UHAHCOBAa JUTEpaTypa Karo Ma3apbT Ha HEJBIKUMUTE
UMOTH, UMOTEYHOTO KPEAUTHPAHE M JIMXBEHUTE MPOLEHTU MO KPEAUTUTE ca
00€KT Ha MHOKECTBO MyOJIMKALIMK, TUCKYCUU U aHAIHU3H.

B yBognara uyact Ha Tpyaa ciiel NPEACTaBIHETO HA AKTyaJlHOCTTa Ha
u3cineBaHeTo ca JepuHupaHu oOeKkTa, MpeaMera, LenTa, 3aJavuTe,
U3CIIEIOBATENICKATA TE€3a, METOAOJIOTUATA HA M3CIEABAHETO WM MPUHOCUTE Ha



TUCEPTALOHHHUS TPYA.
OOexT Ha Hay4yHOTO H3CIEABaHE B TpyJda ca TBPrOBCKUTE OAaHKH,
OCBIIECTBSIBAIIM JEHHOCT Ha Teputopusta Ha PenyOnmka bbarapus, kato
GoKyCchT € TMOCTaBeH BBPXY KpeAUTHATAa UM JIEHHOCT, U B YAaCTHOCT
OTIYCKAHETO Ha >KWIMIIHU KPEOUTHU Ha JOMAKHWHCTBATa, pasryiefaHo 3a 12-
roauiieH nepuoja ot Bpeme — 2011-2022 r., koiTo o0xBaia pa3auyHu paszu Ha
UKOHOMUYECKUS UKD, B T.4. (UHAHCOBU KpH3u U nanaemusta ot Kosun-19.

[IpenMer Ha u3CieIBaHETO ca U3MEHEHUATA Ha JINXBEHUTE MPOLEHTH IO
KWIMIIHA KPEIUTH, OTIYCHATH B HAllMOHAJIHA BajJyTa, IPOMEHUTE B 00EMUTE
Ha KpPEOUTUTE 3a MOKYNKa Ha JKWIWIIHA UMOTH, aKTUBHOCTTA Ha Ia3apa Ha
KWIMIIHA KPEeOUuTH (C aKkUeHT BbpXy mazapa B Codus u rosemute 001acTHU
rpagoBe), GIyKTyallMuTe Ha [EHUTE Ha JKWJIMIIHUTE UMOTU U BpPb3KaTa UM C
M3MEHEHUSTA Ha JINXBEHUTE MPOLICHTH 110 )KWIHIIHUTE KPEIUTH.

OcHoBHAaTa 11eJ1 Ha U3CJIEIBAHETO € J1a ce pasrieaa MnoApoOHO mazapa Ha
KUJUIIHA KPEJUTH M Ha HEJABIWXKUMU HMOTH B bbiarapus, u na Obiae
YCTaHOBEHA B3aUMOBpB3KaTa Mexay TAX. Kem TOBa ce mnpuuucinsBa u
M3CIIEIBAHETO Ha MHOXECTBOTO (PaKTOPH, KOUTO MOrar J1a MUMAaT MIPSKO WM
KOCBEHO BJIMSIHUE BbpXY JiBaTa mnasapa. Llenra Ha Tpyaa € AeKoMIo3upaHa B 5
U3CIIEOBATEIICKH 3aJa4H.

N3cnenoBarernckara Te3a Ha JUCEPTALUOHHUS TPYH €, Y€ B ABJITOCPOUECH
maH B bbearapus chlecTByBa Bpb3Ka MEXKIY W3MEHEHHSTA Ha ILIEHUTE Ha
KUJTUIIHUTE UMOTH M HU3MEHEHMSTA HAa HUBAaTa Ha JIMXBEHUTE MPOLIEHTH IO
OTIIYCHATH >KWUIMIIHUA KPEAUTHU, UHAEKCA HA Pa3XOoauTe 3a cTpoutesctso, bBII
Ha IJ1aBa OT HACEJIEHUETO U 3a€TOCTTA.

Te3ara e mopa3BuTa U upe3 paslIUpsBaHE HA TEPUTOPUATHHUS 00XBaT Ha
W3CJIEABAHETO W CTATUCTUYECKM AaHAJIW3 Ha EKBUBAJCHTHU JaHHU 3a
nKOHOMUKUTE Ha PymbHus, [lomma, Yexusa m YHrapus, kaTto ce€ yCTaHOBSBA
€JHaKBa IOCOKAa Ha BJMAHHME HAa BCEKM €IUH OT (PaKkTopuTre B OTIACITHUTE
IbPKaBHU.

3a peanuzauuATa Ha AUCEPTALMOHHOTO M3CJIEJBAHE Ca W3MOJ3BaHU
pa3HOOOpa3HUM U  TOIXOJSIIM  HAYyYHOM3CJIEIOBATEIICKM METOJIU, KaTo
TEOPETUKO-METOA0JIOTNYEH aHanus, HCTOPUKO-JIOTHYECKH aHamus,
JNECKPUINITUBEH aHaJIW3, METOJ Ha aHAJM3a W CHHTE3a, CUTYAallMOHEH aHaJN3,
JIECK PUCHPY aHANN3, TpapuieH U TaOJIWYEH aHAJIN3, CTATUCTUYECKHA aHaJU3, B
T.4. KOPEJIALMOHEH aHAJIN3, PErPECUOHEH aHaJIU3 U ITAHEJIHA PErpecus.



3. OmneHka Ha MOJy4YeHUTE HAYYHU U HAYYHO-TIPUJIOKHH Pe3yJITaTH

HuceprauuonuusT Tpya Ha Cepreil bopucoB nma 3HaueHUE 3a TEOPUATA
U npakTukata. HaydHOTO wu3clenBaHe CThIIBA BBPXY COJUJHA ChBPEMEHHA
0aHKOBa MPAKTUKA U € MOAKPENEHO ChC CEPUO3EH EMITUPUUEH aHATH3.

[To-kOHpETHO, OLIEHKaTa Ha MOJYYEHUTE HAYYHH U HAYUYHO-TIPUIIOKHHU
pe3yJTaTu MO OTACIIHU IJIaBH Ha TPyJa €, KaKTO CJIe/IBa:

B I'maBa mppBa Ha Tpyaa ca H3CIEABAHM HKOHOMUYECKUTE TEOPHUH,
UMaIlld TPSKO WM KOCBEHO OTHOILIEHHWE KbM KUJIUIIHOTO KPEIUTHPAHE U
nasapa Ha >KWIMIIHA UMOTH. HarmpaBeH € aHanu3 Ha ma3apa Ha KUJIUIIHOTO
KpEIUTUPAHE U € U3BEJICH OCHOBHUAT MOHSTHEH anapaT B oOsactTta. M3BeneHu
ca 5 rpynu Qakrtopu, O0OyCHaBsyM IEHUTE HA SKWIHIIHUTE HMOTH —
MaKpOMKOHOMUYECKH (PAKTOpHU, MHUKPOMKOHOMHYECKH (HAKTOpH, TMa3apHU
dakTopu, (akropu Ha ycrtounBoTOo pazButue (ESG) u reorpadcku u
ypOaHUCTUYHU (HaKTOPH.

B I'maBa BTOpa Ha Tpyjaa ca U3SCHEHU MPUHIIUITHUA BBIIPOCH, CBBP3aHU C
rnaszapa Ha *KWIMIIHU KpeauTy B bearapus. Pasrienanu ca cTpykTypara Ha TO3U
naszap, akTyaJIHUT€ TEHJICHIMM B PA3BUTHETO MYy, JIMXBEHATa CTPYKTypa H
IPOMEHUTE B HHMBAaTa HAa JIMXBEHUTE MPOLEHTU MO >KWIMIIHUTE KPEIHUTH.
N3cnenBann ca TMNPOMEHUTE B CHOTHOLICHHETO MEXAY JIMXBEHUTE W
HEJIMXBEHUTE MpUXOAMW. PasrinegaHu ca NPOMEHSIIUTE CE€ W3UCKBAaHUS Ha
O0aHKWTE KBbM TOTCHUIUAIHUTE KPEAUTOMOJIy4aTesid, KaKTo M O00eMHTEe B
CerMeHT ,, ) KHIIMIIHN KpeauTu 3a HOB OM3HeC.

I'maBa Tpera € mocBeTeHa Ha aHajiW3a Ha Ia3apa Ha >KWIWIIHA UMOTH B
bobarapus. Pasrinenanu ca TeHACHIIMUTE U TPOMEHUTE B OpOsl HA 3aKyITyBaHUTE
KUJUIIA Y1 U3MEHEHUSITa B IEHUTE Ha KXUJIUIIHUTE UMOTH 3a mepuoj or 12
roguan 2011-2022 r. o6mio 3a cTpaHaTa ¥ B IIECTTE HAN-TOJIEMH TPaIoOBE IO
Opoii Ha HaceneHnueto B bearapusa — Codus, Ilnosaus, Bapna, byprac, Pyce u
Crapa 3aropa.

UYeTBbpTa IN1aBa Ha TpyJa € MMOCBETEHA HA EMIIUPUYHOTO M3CIEABAHE HA
Bpb3KaTa MEXAy HW3MEHEHUATAa B HUBATa HA JIMXBEHUTE MPOIEHTU MO
KUJTUIIHUTE KPEAUTH W HU3MEHEHUSITA HA IIEHUTE Ha XUJIUIIHUTE UMOTH B
bobirapus. B wactHOCT, aHanmu3upaHa € Bpb3KaTa MEXKIY JTMXBEHUTE MPOLICHTH
M0 JKWIUIIHUTE KPEIUTH, OTHYCHAaTH B JICBOBE, M LIEHUTE HA KUIUIIHUTE
uMoTH. Karo 11eHOBU NeTepMUHAHTH Ca aHAIM3UPAHH U CICHHUTE (aKTOPH:
bBII Ha rmaBa OT HAaceneHHWETO, MHIACKC HA PAa3XOAUTE 3a CTPOUTEICTBO H
3aeTocT. HampaBeH € aHanu3 Ha ChUIUTE (PAKTOPU B APYTH CTPAHU-UJIECHKH Ha
EC — Ilomma, Yurapus, Pymbaus u Yexusi.

Bb3 ocHOBa Ha HampaBeHUs aHalW3 € NOTBBPACHA BPb3KATA MEKIY
W3MEHEHUSTA HAa HUBAaTa HA JIMXBEHUTE IMPOLEHTU IO OTIYCHATH KUJIULIHU
KpEIWTH, HWHJEKCAa Ha pa3xoauTe 3a crpouTenctBo, bBII Ha rmaBa ot



HACEJIEHUETO, 3a€TOCTTAa U M3MEHEHUSATA Ha LICHUTE Ha KWIMIIHUTE UMOTH B

boeirapusa. ®axkropure ¢ HaU-CUIHO BIUSHHE BBPXY LIEHUTE HA KUIUIIHUTE

MMOTH Ca MHAEKC HAa Pa3XxOJUTE 3a CTPOUTENICTBO M JMXBEHH MPOLIEHTH IO

HOBOOTITYCHATH KWJIMIIHA KpeauTH. M3ciienBaHeTo MOTBBPKAaBa HATUYHETO

Ha ChILaTa Bpb3Ka U B TE3U AbPKABH.

B 3axmroueHueTo Ha TpyJa ca CUCTEMAaTU3UPAaHHU Hall-BaXHUTE W3BOJH,

710 KOUTO JOKTOPAHTBT JOCTUIA OT AUCEPTALMOHHOTO CU U3CIIEABAHE.

Cnopen MeH MoraT Ja ce U3BeJaT CIECIHUTE ITOJIOKUTEIHN KayecTBa Ha
nucepranroHHus Tpyn Ha Cepreit bopucos:

1. ®opmynupaHu ca sCHO LI U 3a7]a4l Ha U3CIIEABAHETO, OOEKT U IpeIMET Ha
U3CIIEABAHETO, U U3CIEA0BATEIICKA TE3a.

2. Hanune e norndyecka 00BbP3aHOCT MEX/1Y OT/AEIHUTE IJ1aBU HA TPyJa.

3. Ilpunoxken e 6orar Hay4YHOHM3CIIEIOBATEIICKM WHCTPYMEHTapuyM uU OoraT
WIIOCTPATUBEH MaTepuaj Ha M3JI0KEHUTE Te3W M MOCTaHOBKU — o010 53
Tabmuiy 1 48 Qurypu ca mpeACTaBeHH B Tpya.

4. OOpaborena e Oorara eMnupuyHa UHPOPMALIHS U € MPUIIOKEH EMIIUPUYECH
aHaJIN3 Ha JaHHW, KOETO MO3BOJISABA J1a CE€ MOCTUTHAT 3aJ0XKEHUTE LENIH U
3a/1a4v Ha U3CJIEABAHETO.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHU MPUHOCH

Cuurawm, uye B qucepraunonHus Tpya Ha Cepreit bopuco ce oTkposiBar
NPUHOCH C Hay4YeH M Hay4YHO-TIPWJIOKEH Xxapaktep. Te ca dopMmynupanu B
aBropedepara U ChIIO B YBOJA Ha JUCEPTANMOHHUA TPpyHd. [[OKTOpaHTHT €
Moco4my1 o010 6 MPUHOCH HAa CBOS JUCEPTAlMOHEH TPy, HO CHOpEea MeH
HSKOU OT TAX Ca C XapakTep MO-CKOPO Ha Pe3yyiTaTH OT HAlPaBEHOTO HAYYHO
U3CIIE/IBAHE.

Cnopen MEH HayyHUTE W HAy4YHO-NIPWIOXKHUTE TMPUHOCH Ha
nuceprannonnus Tpya Ha Cepreii boprucoB morar na ce 0000IIAT 10 ClAEAHUS
HAYUH:

1. Unentudunupane Ha TOIIM Opoii MKOHOMHUYECKH (PaKTOpU, KOUTO OKa3BatT
BIIMSIHUE BBPXY II€HATa Ha KWIMIIHATE WMOTH, M3BEJICHM Ha 0aszara Ha
JE€TalJIHO TPOYYBAHE HA ChIIECTBYBAUIUTE TEOPETUYHU M EMIIUPUYHU
M3CJIeIBAHUS.

2. OOorarsBaHe Ha CBHIIECTBYBAIIUTE HAYYHU 3HAHUS OTHOCHO BIIMSTHUETO HA
dakTopuTe — peasieH JUXBEH MPOIEHT MO HOBOOTIYCHATH >KHWJIUIIHU
KkpeautH, 3aetocT, bBII Ha rimaBa oT HacelIeHUETO U MHJIEKC HA Pa3XOJIUTE B
CTPOUTEJICTBOTO, BHPXY CTOMHOCTUTE Ha MHJIEKCA HA LICHUTE Ha KUJIMIIA B
boarapusi, ¢ uaenTuduMpane Ha cuilaTa, IOCOKaTa U UHTEH3UTETa Ha TOBa
BJIMSIHUE, U IIPU CPABHEHUE ChC CUTYyalMsITa B YETUPHU JIPYTHU CTPAHU-UICHKHU
Ha EC — [lonma, Yurapus, Pymbaus u Uexus.

3. OOoratsBaHe Ha ChIIECTBYBAIlaTa celMain3upaHa (uHaHCOBA JUTEPATypa



C M3CJIEABAHETO HA CHCTOSIHUETO W PAa3BUTHUETO HA CerMeHTa ,, KuimuiHo
KpeautupaHe Ha 6ankute B bbarapus, ¢ uaeHTHQHUIIMpaHE HA OCHOBHUTE
XapaKkTepUCTHUKA Ha KpPEIWTHUSA Ia3ap M M3BEXKAAHE HA OCHOBHUTE
TEHJICHIIMY Ha I1a3apa B KOJUYECTBEH U KAYECTBEH ACIIEKT.

4. OOoratsiBaHE Ha ChILECTBYBaIllaTa CleUaIn3upaHa (MHAHCOBA JIUTEpaTypa
CbC CPaBHUTEJIEH aHAIW3 HAa CHCTOSHUETO W Pa3BUTUETO Ha Ia3apa Ha
KWIMIIHA MMOTM Ha HAIlMOHAJIHO HMBO M HAa HUBO IIECTTE HAM-TOJIEMU
rpagoBe 1o Opoil Ha HaceneHuero B bbarapus, ¢ u3BexIgaHe Ha
CHELM(PUYHOTO BIMSIHUE Ha (PAKTOPUTE KAaKTO Ha HALMOHAJIHO, Taka U Ha
MECTHO HMBO.

5. Ouenka Ha MyOJUKALIMHUTE 10 JUCEPTANMUSATA

[lo Temara Ha AMCEpTALlMOHHUSA TPYyHd ca HampaBeHH 4 myOnuKauuu,
KOETO IMOKa3Ba JOCTaThUHA CTENEH Ha Pa3NpOCTPAaHEHUE HA TOJYy4YCHUTE
pe3yaTaTy OT TpyJa B HayyHaTta JuTeparypa.

[To-koHKpeTHO, MyOMUKAIIMUTE MO TeMaTa Ha JUCEPTALMOHHUS TPYI Ca,
KaKTo cliefiBa: eauH nokian Ha [llectHanecerara MexayHapoHa KOH(MEPEHIIUS
Ha muaaute yuenn, YHCC, 2021 r., equn noknan Ha TpuHamecera HaydHO-
npuiokHa KoHdepennus ,,Uupectunnu B 0paemero”’, HTC-Bapna, NY-Bapna,
2021 r., equH noKJIa] Ha KOH(pEPEHIHATA ,,ABaHTapJHN HAYYHU UHCTPYMEHTHU
B ymnpasienuero, YHCC, 2022 r. u enHa cratus B cnucadue ,,ColdaigHo-
nkoHoMmuuecku aHanmusu’, 2023 r. Te3m 4 myOnukamuu (gopmupar odmo 40
TOYKH, C KOETO C€ W3MBJHIBAT HAUMOHAIIHUTE MHUHUMAJIHU W3UCKBAHUS 10
[TpaBuiHMKa 3a MpuUiaraHe Ha 3aKOHA 33 Pa3BUTHUTE HA aKaJEMUYHUS ChCTaB Ha
Peny6nuka bearapus.

6. Ouenka Ha aBTOpedepara
ABTOpedepaThT oTpassiBa KOPEKTHO ChIBPKAHUETO U CTPYKTypara Ha
nucepranonHuus Tpya. Toit e B o011 06em Ha 35 cTpaHUIIM.

7. KpurnuHu 0esie’KKHU, NPenopPbKH U BHIIPOCH

Kbem nucepranmonnusi tpyn Ha Cepreit bopucoB HsiMaM KpUTHYHH
Oelie)XKH 1O ChIecTBO. EauHCTBEHO OMX mpemnopbuaia TEXHUYECKO,
rpaMaTUYECKO U IMMYHKTYAI[MOHHO pEeIaKTUpaHe U MPEUU3upaHe Ha TPyaa.

bux nckana na 3a1am clieIHUTE BBIIPOCU KbM JIOKTOPAHTA:

e KakBO BIMSIHME OYAKBAaTE Jla UMa MPUCHEAUHIBAHETO HA bbiarapus KbpM
€BpO30HATAa BBHPXY LIEHUTEC HA JKWIMIIATA y HAC W BBPXY HIOTEYHOTO
kpeautupane? Criopel Bac CbhIIECTBYBAT JIM apryMEHTH, Y€ MOHACTOSILIEM B
boearapus ce paznyBa ““UMOTHUSAT OaoH”, U aKO Ja, UYpe3 KaKBU MEPKHU MOXKE Ja
ObJie OXJIZIEHO ,,[IPErpsSBaHETO  HA UMOTHUS Ta3ap y Hac?



8. 3ak/iouenue

Jlucepmayuonnusm mpyo una mema , Ananuz Ha 6pwvIKAMA MEHCOY
JIUX@eHUmMe NPOYEeHmuU No UNOMeyHU Kpeoumu U U3MeHeHUuemo 6 yeHume Ha
arcunuwHume umomu (no npumepa Ha bwreapus)®, uzeomeen om Cepeeii
Llgemanos bopucos, npeocmasniaga KawecmeeHo U aKMYaiHO U3CAe08aHe,
npUMeNCcasaujo HayuyHu U HAYYHO-NPUNONCHU NPUHOCU 3d Meopusima u
npaKmukama.

Bv3 ocnosa Hna moea Oasam ceoama nonoNHCUMENHA OYEHKA 3d
npoBe0eHOmo  Uscied8ane, HNpeoCMABeHo Om  peyeH3upanume no-2ope
oucepmayuonern mpyo, asmopegpepam, nOCmMuUcHamu pe3yimamu U npuHocu, u
npeonazam Ha ysasxcaemume 4leH08e HA HAYYHOMO JHCYPU 04 NPUCBHOSIM Ha
Cepeeii [[egemanos bopucos obpazosamennama u HAy4Ha cmenex ,,00Kmop " no
npogecuonanno Hanpasnenue 3.8 , Hxonomuka®, HayuHa cneyuaiHocm

,, Qunancu, napuyHo obOpvWeHue, Kpedum U 3acmpaxoska’ Kvm kKameopa
., Qunancu“ na YHCC.

14.04.2024 r. PEEH3EHT: ... ..oviviiiiiii
Codus /mpod. n-p Cunsus Tpudonosa-IIpamataposa/
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Scientific specialty ,, Finance, money circulation, credit and insurance “

Regarding: dissertation for the awarding of the educational and scientific
degree “doctor” in the scientific specialty “Finance, money
circulation, credit and insurance" at the UNWE

Author of dissertation:  Sergey Tsvetanov Borisov

Topic of dissertation:  Analysis of the relationship between interest rates on
mortgage loans and changes in the prices of residential properties
(on the example of Bulgaria)

Grounds for presenting the review: member of the scientific jury for the
defense of the dissertation according to Order No. 466/21.02.2024 of the Vice-
Rector for Research and International Affairs of the UNWE

1. Information about the doctoral student

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

Sergey Borisov graduated with a bachelor’s and master’s degree in
Finance from the UNWE in 2008 and 2015, respectively. In 2019, he also
completed a master’s degree in Auditing at the UNWE.

Since March 2019, Sergey Borisov has been studying in the doctoral
program “Finance, money circulation, credit and insurance” at the Department
of Finance of the UNWE, enrolled by Order No. 604/22.03.2019 of the Rector
of the UNWE.

The PhD student has extensive practical experience in the banking sector.
From September 2009 until now, he has held various positions in commercial
banks in our country, related to the topic of his dissertation. In the period from
September 2009 to November 2016, he worked at United Bulgarian Bank
(UBB) AD, Sofia, starting at the lowest level as a bank teller, then gradually
moving to the following higher positions — customer service representative,
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customer sales specialist, affluent customers relationship manager and deputy
manager of two bank branches of UBB AD in Sofia.

From November 2016 to December 2017, he worked at Eurobank
Bulgaria AD as a branch manager, and then from December 2017 to February
2018 at Siela Norma AD as a financial controller. From June 2018 until now,
Sergey Borisov has been working at T.C. Ziraat bankasi — Sofia branch, as a
credit department specialist.

His practical experience in the banking field greatly contributes to the
quality of his dissertation.

2. General characteristics of the presented dissertation

This review has been prepared in accordance with the sample review
structure for the acquisition of the educational and scientific degree “doctor” at
the UNWE. It corresponds to the legislative requirements of the Law on the
Development of the Academic Staff in the Republic of Bulgaria, the
Regulations for the Implementation of the Law on the Development of the
Academic Staff in the Republic of Bulgaria and the internal regulations
applicable at the UNWE.

The peer-reviewed dissertation on the topic “Analysis of the relationship
between interest rates on mortgage loans and changes in the prices of residential
properties (on the example of Bulgaria)” has a total volume of 256 pages, with
the actual part having a volume of 231 pages.

Structurally, the dissertation includes an introduction, four chapters, a
conclusion, a bibliography, and an appendix.

The paper presents a list of used abbreviations, a list of tables and a list of
figures.

The bibliography contains a total of 121 literary sources, including 23 in
Bulgarian, 1 in Russian and 97 in English. The numerous literary sources show
that the doctoral student has thoroughly familiarized himself with the main
publications on the topic of the dissertation and there is a sufficient degree of
his awareness of the issues considered in the thesis.

The relevance of the dissertation is indisputable, as the development of
the residential real estate market and the dynamics of mortgage loans always
arouses increased interest. The topic is widely represented in the specialized
financial literature, as the real estate market, mortgage lending and interest rates
on loans are the subject of numerous publications, discussions and analyses.

In the introductory part of the dissertation, after presenting the actuality
of the research, the object, the subject, the purpose, the tasks, the research
thesis, the methodology of the research and the contributions of the dissertation
are defined.

The object of the scientific research in the dissertation are the commercial
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banks operating on the territory of the Republic of Bulgaria, with the focus
being on their credit activity, and in particular the granting of housing loans to
households, examined for a 12-year period of time — 2011-2022, which covers
different phases of the economic cycle, including financial crises and the
Covid-19 pandemic.

The subject of the research are changes in interest rates on home loans
granted in national currency, changes in the volumes of loans for the purchase
of residential properties, the activity of the home loan market (with an emphasis
on the market in Sofia and large regional cities), price fluctuations of residential
properties and their relationship with changes in interest rates on housing loans.

The main purpose of the research is to examine in detail the market of
housing loans and real estate in Bulgaria, and to establish the interrelationship
between them. This includes the study of the many factors that may have a
direct or indirect impact on both markets. The purpose of the work is
decomposed into 5 research tasks.

The research thesis of the dissertation is that in the long term in Bulgaria
there is a relationship between changes in the prices of residential properties
and changes in the levels of interest rates on granted housing loans, the index of
construction costs, GDP per capita and employment.

The thesis was further developed by expanding the territorial scope of the
study and statistical analysis of equivalent data for the economies of Romania,
Poland, the Czech Republic and Hungary, establishing the same direction of
influence of each of the factors in the individual countries.

Various and appropriate scientific research methods were used for the
realization of the dissertation research, such as theoretical-methodological
analysis, historical-logical analysis, descriptive analysis, method of analysis and
synthesis, situational analysis, descriptive research analysis, graphical and
tabular analysis, statistical analysis, including correlation analysis, regression
analysis and panel regression.

3. Evaluation of the obtained scientific and scientific-applied results

Sergey Borisov’s dissertation has implications for theory and practice.
The scientific research is based on solid modern banking practice and is
supported by serious empirical analysis.

More specifically, the evaluation of the obtained scientific and scientific-
applied results by individual chapters of the dissertation is as follows:

In Chapter one of the dissertation, the economic theories directly or
indirectly related to housing lending and the residential real estate market are
examined. An analysis of the housing lending market was made and the main
conceptual apparatus in the field was derived. 5 groups of factors determining
the prices of residential properties are derived — macroeconomic factors,
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microeconomic factors, market factors, sustainable development factors (ESG)
and geographical and urban factors.

In the second chapter of the dissertation, fundamental issues related to the
housing loan market in Bulgaria are clarified. The structure of this market, the
current trends in its development, the interest structure and the changes in the
levels of interest rates on home loans are examined. Changes in the ratio
between interest and non-interest income are investigated. The changing
requirements of banks to potential borrowers, as well as the volumes in the
“Housing loans” segment for new business, were examined.

Chapter three is dedicated to the analysis of the residential real estate
market in Bulgaria. The trends and changes in the number of homes purchased
and the changes in the prices of residential properties for a period of 12 years
2011-2022 have been examined for the country as a whole and in the six largest
cities by population in Bulgaria — Sofia, Plovdiv, Varna, Burgas, Ruse and Stara
Zagora.

The fourth chapter of the dissertation is devoted to the empirical study of
the relationship between changes in the levels of interest rates on housing loans
and changes in the prices of residential properties in Bulgaria. In particular, the
relationship between the interest rates on housing loans granted in BGN and the
prices of residential properties was analyzed. The following factors have also
been analyzed as price determinants: GDP per capita, index of construction
costs and employment. An analysis of the same factors was made in other EU
member states — Poland, Hungary, Romania and the Czech Republic.

Based on the analysis, the relationship between the changes in the levels
of interest rates on granted housing loans, the index of construction costs, GDP
per capita, employment and changes in the prices of residential properties in
Bulgaria has been confirmed. The factors with the strongest influence on
residential property prices are the index of construction costs and interest rates
on newly granted housing loans. The study confirms the presence of the same
relationship in these countries.

In the Conclusion of the dissertation, the most important conclusions
reached by the doctoral student from his dissertation research are systematized.

In my opinion, the following positive qualities of Sergey Borisov’s
dissertation can be inferred:

1. The purpose and tasks of the research, object and subject of the
research, and research thesis are clearly formulated.

2. There is a logical connection between the individual chapters of the
dissertation.

3. A rich research toolkit and rich illustrative material is attached to the
presented theses and statements — a total of 53 tables and 48 figures are
presented in the dissertation.
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4. Rich empirical information has been processed and empirical data
analysis has been applied, which allows to achieve the set goals and objectives
of the research.

4. Evaluation of scientific and scientific-applied contributions

| believe that contributions of a scientific and scientific-applied nature
stand out in the dissertation of Sergey Borisov. They are formulated in the
abstract and also in the introduction of the dissertation. The doctoral student has
indicated a total of 6 contributions to his dissertation, but in my opinion, some
of them are more of the nature of the results of the scientific research done.

In my opinion, the scientific and scientific-applied contributions of
Sergey Borisov’s dissertation can be summarized as follows:

1. Identification of a large number of economic factors that have an
Impact on the price of residential properties, derived on the basis of a detailed
study of existing theoretical and empirical research.

2. Enrichment of the existing scientific knowledge regarding the
influence of the factors — real interest rate on newly granted housing loans,
employment, GDP per capita and construction expenditure index, on the values
of the house price index in Bulgaria, with the identification of the strength, the
direction and intensity of this influence, and in comparison with the situation in
four other EU member states — Poland, Hungary, Romania and the Czech
Republic.

3. Enrichment of the existing specialized financial literature with the
study of the state and development of the “Housing lending” segment of the
banks in Bulgaria, with identification of the main characteristics of the credit
market and bringing out the main market trends in a quantitative and qualitative
aspect.

4. Enrichment of the existing specialized financial literature with a
comparative analysis of the state and development of the residential real estate
market at the national level and at the level of the six largest cities by
population in Bulgaria, with the identification of the specific influence of
factors both nationally and at the local level.

5. Evaluation of dissertation publications

On the topic of the dissertation, 4 publications were made, which
indicates a sufficient degree of dissemination of the obtained results of the work
in the scientific literature.

More specifically, the publications on the topic of the dissertation are as
follows: one paper at the Sixteenth International Conference of Young
Scientists, UNWE, 2021; one paper at the Thirteenth Scientific and Applied
Conference “Investments in the Future”, STU-Varna, UE-Varna, 2021; one
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paper at the conference “Vanguard Scientific Instruments in Management”,
UNWE, 2022; one paper in the Journal “Socio-Economic Analysis”, 2023.
These 4 publications form a total of 40 points, which fulfill 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 abstract correctly reflects the content and structure of the
dissertation. It has a total volume of 35 pages.

7. Criticisms, recommendations and questions

| have no substantive critical comments on Sergey Borisov’s dissertation.
| would only recommend technical, grammatical and punctuation editing and
refinement of the work.

| would like to ask the PhD student the following questions:

* What impact do you expect Bulgaria’s accession to the Eurozone to
have on housing prices in our country and on mortgage lending? In your
opinion, are there any arguments that the “housing bubble” is currently inflating
in Bulgaria, and if so, by what measures can the “overheating” of the real estate
market in our country be cooled?

8. Conclusion

The dissertation on the topic “Analysis of the relationship between
interest rates on mortgage loans and changes in the prices of residential
properties (on the example of Bulgaria)”, prepared by Sergey Tsvetanov
Borisov, is a qualitative and up-to-date study, possessing scientific and
scientific-applied contributions to the theory and practice.

Based on this, | give my positive assessment of the conducted research,
presented by the above-reviewed dissertation, abstract, achieved results and
contributions, and | propose to the respected members of the scientific jury to
award Sergey Tsvetanov Borisov the educational and scientific degree
“doctor” in professional field 3.8 “Economics”, scientific specialty “Finance,
money circulation, credit and insurance ” at the Department of Finance of the
UNWE.

14.04.2024 REVIEWET: e
Sofia [Prof. Dr. Silvia Trifonova-Pramatarova/
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