PEILEH3 U

OT MPO®. JI-P UBAHJIO LIBETAHOB CTOSIHOB

YITPABJIEHHE H YCITYTHU™)

HA IMCEPTALIMOHEH TPY /I HA TEMA , HKOHOMHWYECKH INPEAU3BUKATEJICTBA U
COUMAJIHU NOCJAEINLHA ITPH BAHKOBOTO KPEJIUTHPAHE B YCJIOBUSITA HA

AUTUTAJIM3ALIAA », PASPABOTEH OT 3ABEH TAKBOPOB ACTAJIYPOB B TEXHHYECKH
YHHBEPCHTET - CO®USI, CTOIAHCKH ®AKYJITET, KATEJIPA ,MEHU/DKMBHT WU BU3HEC
HHOOPMALIHOHHH CHCTEMH”,

3A TIPUCBXKJIAHE HA OBPA3OBATEJIHA U HAYUHA CTEINEH
LAO0KTOP”
10 MPO®ECHOHAJIHO HATTPABJIEHHME 3.7. SAAMHUHUCTPAIIMS U YIIPABJIEHUE"
JAOKTOPCKA ITPOI'PAMA ,MKOHOMHUKA H YIIPABJIEHUE (HHAYCTPHA)”

1. Undopmauus 3a aucepranra n npoueaypara

JlHCEPTanTBLT € OTUMCIIEH ¢ MPAaBO HA 3AIMTA KbM Karezapa ,,MeHHUKMBHT M
Ou3HEC MHPOPMALIMOHHM CHCTEMH, CHITIACHO 3aIIOBE/| HA Pexropa na TY-Codusn, Ne
1804 or 28.06.2024 r. Chriacho nurupanara 3anoses JUCEPTAHTBLT € C MpaBO Ha
3alMTa ¢ TEMa Ha AMCepTalMoOHeH Tpya ,MKOHOMHuECKH npeaus3BuKaTeNncrsa w
COUMAIHM — nocaeauun  npu  GaHKOBOTO — KPeAMTHPAHE B YCIOBMATA  HA
JMTHTATIM3ALHA", C HAYYHM PbKOBOAMTENH TIpodh. 1.H. MuHuo Xpucros Kymunes u
npod. p.uk.H. Kupun Ilerpos Anresios.

JucepranTer e B pemosna dopma Ha JOKTOpaHTypa, Mojiara YCHemHo
BCHUKHMTC M3MUTH OT KaHJAMAATCKHA MHUHUMYM M NpeAcTaBs 3a  00CHKIaHE
ANCCPTALMOHHMA  TPYA B Kareapa ,,MeHuuKMBbHT ¥ OM3HeC HHDOPMALMOHHHM
CHCTEMH™ Ha PeJOBHO 3aceiaHue, nposeaeno na 07.10.2024 r., evrnacuo wi. 39 or
[IT3PACPB. Ha 3acenanme na chiara xateapa JAMCEPTALMOHHUAT TPY/1 € NPUET 3a
NPEACTaBAHE MPE/I HAYYHO HKYPH, KOETO € onpeesneHo ¢he 3anosen No OXK-3.7-20 /
16.10. 2024 r. na Pexropa na TY-Codusi.



2. AKTYaJTHOCT M 3HAYMMOCT HA IHCEPTAUHOHHHS TPY/L

B kontekcra Ha jmruranmsanmaTa Ha GM3HECa M OTPAKEHHETO HA BHCOKHTE
TEXHOJIOTHH BbB BCHYKH Cepu Ha OOIIECTBEHMS KHUBOT, JAMCEPTALMATA Pa3r/IekK/1a
aKTyaJIeH, 3HaUMM 1 0coOeHO nosieseH 3a GankoBara cuctema npobnem. Temarukara
Ha ANCCPTALMOHHMSA TPY/I AKLICHTHPA HA HAKOM NPOOIEMHM acnekTd Ha (PMHAHCOBO
HKOHOMHYECKATA MOJIMTHKA HA DAHKOBATa CHCTEMA M 110-KOHKPETHO Ha GaHKHTE KaTo
KPEITHH HHCTUTYIMH. B Hay4HOTO M3cie/iBane ymeno ca nperierenu, oGBbp3ani 1
Hay4HO ODOCHOBAHM B3aMMOBPB3KHTE MeXAy crnenpukara Ha OAHKOBOTO
KPEAMTHPAHE, OCHOBHUTE CYOEKTH, TEXHUS WHTEPEC M COLMAIHO-UKOHOMHUYECKUTE
e(heKTH, KOUTO Ce MOPaKAAT OT B3AUMOOTHOICHUATA nomexay um. Ha Tasm ocHoBa
Ca M3C/IC/IBAHK CICUM(DUIHN 32 TEMATHKATA HAYYHHU BBH3TJICAN U 3aKOHOMEPHOCTH Ha
KOHTO C€ ThPCH OTrOBOP M pPELICHHE CIPAMO MPOLECH, KOUTO €a YacT OT HOBUTE
pasbupanus 3a GaHKOBUTE AEHHOCTH B YCIOBUSATA HA JAMIHTATM3ALLHL.

B TOBa OTHOMIEHHE AMCEPTAHTHT YMENO M3C/e/Ba, 00BBP3Ba M J1aBa pelieHue
Ha npobyiemMu 3acsaramm GaHKOBOTO 3aKOHOJATENCTBO, HAPYILIEHATA BPBb3Ka M1y
HOPMAaTHBHM aKTOBE M e(ECKTUBHM CTONAHCKM W COLMAJIHM JIGHHOCTH 3a
NPCAOTBpATABAHE Ha HeneneckoOpasHo (anmpane u 3aKkpuBaHe Ha TPEANPHSTHA,
MmenHo ToBa mamara pa ce pewasar npobiemn B nporeca Ha OGaHKOBOTO
KPCAMTHPAHE B YCIIOBUATA HA JAMIHTAIM3alMs, KaTO Ce INpeularaT MHOBATHUBHU
MHCTPYMEHTH 32 O0JICKYEH JIOCTBIT HA CTOMAHCKHTE CYGeKTH KPEAMTONOJyYaTeIu U
uHTerpupanero Ha Gen Al 3a MOTBBPIKAEHNE MM OTXBBPIISHE HA ChACOHM pereHus
W TTOCJIC/IBALLIO PA3IJIeNk/IaHe OT BTOPH ChCTAB,

Obexm na uscieosane Ha MCEPTAMOHHNS TPYL Ca KpeJAMTUPAHUTE OT OaHKK
MHKPO, MAJIKH H CPE/IHK MPOM3BOACTBEHH NPEANPUATHS C POCPOUEHH 3aIbIDKEHHUS,

IIpeomem na wuscreosane wa JucepTanMOHHMA TPYA ca (pyHKUMOHATHUTE
XapaKTCPUCTUKH HAa OaHKOBOTO  KPEAMTHPAHE HAa MHKPO, MAlKH M CpPeJHH
NPOU3BOACTBEHN NPEANPUATUA U (DAKTOPH BOJEUIM /10 MKOHOMHYECKH M COLMAIHH
MOCJIE/IHILIN.

Ocnosnama yen na auCepTAHOHHUSA TPYA € Ja C€ aHAIM3Upa KPeAUTHUS

MPOHEC, Taka Y€ Jaa ce Jla/Ie IIIaCHOCT HAa MKOHOMMYECKHUTE M COLHAJITHHU TTOCJICAHLIH



OT HEro, J1a ¢€ noco4aT OCHOBHUTE MPOOJIEMH 1 J1a ce NPE/UIOKAT PEIICHHS KaKTO 3a
O3/IpaBABAHC HA KPEAUTHPAHUTE HKOHOMUYECKH CyOeKTH, Taka M 3a npemMaxBaHe Ha
CyOekTHBHHMS (DaKTOP Ype3 AMrUTAIM3AINAA HA KPEUTHHUS npouec.

Kakro ce 3abensizBa o1 060CHOBKATA M apryMEHTALMATA HA 3aABEHUTE OT
JMCepTaHTa 00EKT, NPeAMET W OCHOBHA IEJI € BHAHO, ue auceprauuara e ocobeHo
aKTyajiHa 3a Obirapekara GaHKoBa CHCTEMa M TPETHPA BAKHHM BBIIPOCH, CBBP3aHH C
NPCBAHTUBHY JIGHHOCTH 3a NPEJOTBPATABAHE HA HELEIECHOOPA3HOTO 3aKpUBaHE WIIK
HACOYCHO JIMKBHHMPAHE HA CTONMAHCKH OM3Hec cTpykTypu. OCBEH TOBa € MOCTABEH
npobyiiema ¢ uHKOpHOpHpaHeTo Ha EBponeiickoro NpaBO M CBBP3aHUTE C HEro
AUPEKTUBU W PEIJIAMEHTH B OBJIrapCKOTO 3aKOHOAATENCTRO.

- [octuruarure pesynratv u u3BoamM morar Ja 6waar 106pa ocHoBa 3a Gbaeim
HAY"HO-NPAKTHYECKH PaspabOTKK, KOUTO Ja HaArpaskaT MOCTABEHUTE, M3C/IE/IBAHHN
H PEHICHHU BBIIPOCH, CBHP3aHH ¢ MKOHOMHMYECKHMTE MMPEAM3BUKATEICTBA H COLMATHH
MOC/ICAMUM  NPH  DAHKOBOTO ~KPEJMTHPAHE B  YCIOBMATA HA  JMTHTATM3ALMS,
OruMTaliky BCHYKO Ka3zaHo JOTYK, MOKE a ce OIpE/ICJIH, Y€ Taka MocTaBeHaTa
npobJieMaTHKa B JMCEPTALMOHHUA TPy € aKTyajlHa M 3HA4YMMa 3a Haykara M

MpaKThKara.

3. Kparka xapakrepucTuka HA NpeACTaBeHust JAMCEPTALMOHEH TPY /L

Jlucepraumonnust tpya e B o6 obem or 317 CTPAHMLIM, KATO BKJIIOYBA
W3NOJISBAHK CHKPAIICHHUS, YBOJI, TPH IJIaBH, 3aKIIOUCHHE, IyOIMKAlMK 110 Temara,
H3MOI3BaHa juTeparypa v npuiokeHus. ChabpiKaHHETO KbM OTACTHUTE IJIABH €
CTPYKTYprpano B 000coGenn naparpadu, HanpaBeHu ca KOHKPETHH 00001eHus,
H3BO/IM M TIPAKTHYECKH TPENOPBbKH KbM 3aBBPHIEKBLT HA BeAka riasa. OCHOBHMST
TEKCT chabpxka 14 marpamu u 3 taGnuum. Homepara na Juarpamure U Tabimuure B
aBTopedyepara OTroBapsAT HA MOCOYEHHTE B JIMCEPTALMOHHMS TpyA. CnucbksT Ha
V3TIONISBAHUTE  JIMTEPATYPHU  M3TOYHMLM  Chabpika o0mwo 254  jnureparyphu

H3TOUHMIM, KaTo 54 ca Ha natuhnna u 182 na KupHIHIA, a OCTAaHAIUTE Ca MHTEPHET

pecypcu.



B ysooa ce obGocHOBaBa akTyanmHOCTTa M 3HAYMMOCTTA HA TeMara Ha
paspabotkara. Onpejens ce 06EKTbT M NMPEJAMETHT Ha M3CIICABAHETO. Oueprasar ce
OrpaHHveHUATa Ha n3cieasaneTo. Jlepuuupa ce uenra u 3anaunte Ha U3CIEABAHETO.

B enasa nvpea na pucepraumoHHMs TPY/L € NPABAT TEOPETHYHN H3CIC/BAHUS
OTHOCHO GaHKOBOTO KPeAMTHPAHE OT IJIeJHA TOUKA Ha MH(DOPMALMOHHHTE ACTICKTH
Ha OM3HECa Ha OBATApCKHTE HKOHOMMYECKH CYGeKTH. ABTOPBT HA Jucepranuara e
HarpaBwJl CTaHIapTHUS 3a uenTra Hayden o0630p Ha mnpobiemarukara, Kato ca
OTPA3C€HH HAayYHH BBIPOCH, CBBP3aHU C PETPOCHEKTHUBHMA NOIJIEA Ha OGAHKOBOTO
passuTHe, ocobeHocTHTE Ha GAHKOBOTO KpEJMTHPAHE M B3UMAHE HA (uHaHCOBH
PCHICHHUA  OT BUCLIMA MEHHM/DKMBHT Ha ObArapckure mHpearnpusaTus, OaHKOBOTO
KPCAMTHPAHEe  OT  TO3MLMATA  HA  COLMAIHO-MKOHOMUYECKHTE e(EeKTUBH U
MOCACACTBUA 33 CTONAHCKMTE CYOeKkTH M TexHure MHTepecH. Hanpasen e
TBIIKYBATC/ICH aHaIM3 HA 3aKoHOJaTenHata ypeaba ¢ HayuyHa OOOCHOBKA 1O
npobJieMaTHKaTa, apryMeHTHPaHK ca NPENnopbKy 3a TOBA, Y€ ¢a 06/1aroaeTe/ICTBAHM
OaHKOBHTE KPEIMTOPH, MPOYUEHH M OTKPOSHH €A OCHOBHM HACOKH, 110 KOMTO
HKOHOMMYECKHTE CYOEKTH € MPOTHBOMOCTABAT Ha JICHCTBAIIOTO 3aKOHOAATEIICTRO.
B rnaBara e mnanpaBena o6ocHOBKAa 3a  HEOGXOAMMOCTTA OT JIMIMTAIHA
TpaHcdopManus Ha GAHKOBHS KPEAMTEH MPOLEC W [IPecHYane Ha HeperjaMeHTHpaHu
NPAKTUKKH OTHOCHO B3aMMOOTHOLICHHATA MEK/Ty CTOIAHCKHTE CYOEKTH.

B enasa émopa na jucepraumonnus Tpya ca OTpaseHH HAKOM cneumnpuyuHn
0COOEHOCTH, KOMTO HMMAT OTHOIIEHHE KbM KPEJIMTHHUA pUCK 3a Ou3Heca Ha
cronanckure cyoektu B Penybiuka Buarapus. [Ipoyuenn ca B3MOKHOCTHTE /13 ce
HaMaJlll TEHECTTa HA KPEAMTHUS PHCK upe3 PeleBaHTHA OleHKa Ha (PMHAHCOBOTO
ChCTOAHME HA KPCAMTOMCKATENIs B CHCTEMaTa 3a ynpasjieHue Ha GAaHKOBMS PHCK.
Hanpasen ¢ anmanus va (akropure, KOUTO OKazpat HEMOCPE/ICTBEHO BJIMAHHME HA
(punancoBoO-nKOHOMMUECKATA ICHHOCT HA KPEMTONOJIydaTesisi BbB BPb3Ka C OLIEHKA
Ha (unancosara kpeaurocnocobnoct. OGocHoBaBA  ce HEoOXoAMMOCTTa  OT
MOCTOAHEH MOHHTOPHHI Ha NMPOLIECA 32 OLEHABAHE HA KPEAMTHUA PUCK OT MOMEHTA
Ha B3CMAaHC HA PCUICHWE 3a KPEAMTHUPAHE JI0 TNOracABAHE HA 3aJb/DKEHUATA KbM

Oankara. Ot Tasu IJIC/IHA TOYKaA Ce npe/uiara PELHICHHUE 3a AUTrUTAJIHA Tpaucd)opmaunﬂ



Ha OAaHKOBMTE NMPOLECH YPE3 BHEAPABAHE HA WHOBATHBHU W paboremm codryepuu
PCIICHAA 33 ONTHMM3MPAHE HA MPOLECHTE MO OTHYCKAaHE HAa OM3HEC KpPEAWTH,
YNpaBJICHHE W MOHUTOPUHT HA KpeanTHus puck. [lpeanarar ce u MeToam Ha Makpo
HHBO 32 MPEOIONIABAHE HA 3aryOH OT MPOOIEMHHM KPEMTH. APryMEHTHPAHO CE IIPaBH
PCUIOKCHHE M CE JlaBaT KOHKPETHH HAaCOKM 3a BBBEXKJAHe Ha (urypara Ha
WHIyCTPHAJIEH/OPraHU3alMOHEH TICHXO0JIOT B NPOU3BOJICTBOTO 110 HECHCTOATETHOCT |
NP1 M3ITBJIHEHKE 1O 3aKOHA 32 ocobenus sanor. Hanpasen e ananus na punancosara
CHCTECMA ¥ TOIIMTHKATAa HA KPEMTUPaHe Ha ObIrapcku MKOHOMHYECKH cyOexTH B
yurepb Ha HKOHOMHMYECKOTO Pa3BUTHE, KATO € Pa3KPHUTA BPh3KaTa HA KOPYNuMATa U
HCKOHKYpeHTHaTa cpena B Penybnmka Bwarapus, karo dakrop, b3npensrcrsai
HOPMAJIHOTO (PYHKLMOHMpaHe Ha MKOHOMMUEcKuTE cybektn. B Kpasi Ha rjasara ce
PCMoppYBAT 3aKOHOBH IPOMEHM 32 THPCEHE HA PErpecHa OTrOBOPHOCT Ha
CbACOHMTE JIMILA, M3BE/IeHA € HeOOXOMMOCTTa 3 MPo3pauHa Gankosa AeHHOCT upes
JMTHTATU3UPane Ha GAaHKOBUTE NPOLECH U M3IbIHUTENHUTE aena npu YCH,

B enasa mpema wa pucepraumonnus Tpya ca M3CHEABAHM  OCHOBHHTE
OTPAXKCHHUA OT JIOWIOTO yrpaB/ieHue Ha NpoOJEMHATE KPEANTH BbPXY (DMHAHCOBOTO
CBCTOAHHE HA Obirapckure mkonommuecku cybextd. Jlokassa ce mnpsikara
HEMOCPE/CTBEHA BPB3Ka MEXJlYy KPeAMTHATA MOJUTHKA HA OAHKHTE M ONpEesIeHH
HKOHOMHYCCKH W counanun npouecH. OGocHOBaBa ce BPB3KaTa MEXIy PUCKOBATA
KPEMTHA TMOJIMTHKA HA DAHKWTE M COLMAIIHUTE MOCIEAMIM BHPXY CIYKHTEIHTEe Ha
3aCCrHaTHTE MKOHOMMYECKM cyOekTu. Onpejiesis ce CTeneHTa Ha HePaBeHCTBO M Ce
OCOYBAT MCTOAMYECKH HACOKHM 3a NPEOIOJISIBAHE HA COLMAJIHUTE TOCHEAMIH OT
OIETABALOTO  OaHkoBO  kpenuTupane.  Hampaseo e  mpoyusane  ma
YAOBJICTBOPEHHETO OT TPYJa W COUMAIHMTE MOCIACAMIH TP CIYKUTETH TPEAN W
ciesl anuTa Ha TPEATPUATHATA. M3BEJEHA € HeoOXOMMMOCTTa OT BHBENIAHE HA
OUEHBYHA MEAMAlMA € Ll OrpaHuYaBaHe Ha COLMAIHUTE TMOCHEAUIH OT
omeTABaoTo OaHkoBo kpeauTHpane. PaspaGoren e Mojen Ha JIUTHTAJIN3UPAH
npouec Ha OaHKOBO KpeAMTHPAHe KaTto Mperpaja 3a Bb3MOKHM (hpunancoso-
MKOHOMHYECKH M COLIMAIIHM TOCIIEAMIIN,

B sakmouenuero ca 06061menn ocHoBHITE pesysiTaTh Ha JMCEPTALMATA.



4. MeroankaTa Ha M3CJIeIBAHETO

Juceprantsbr 3aBen TakBopos ActaaypoB e W3MOJ3BA YMEJIO MOAXOAAIIM 34
MOCTUraHe  Ha  OCHOBHATAa el W 33/aYUT€ HA  JUCEPTALUMOHHUS TPy
H3CJIC/I0BATEIICKUTE MHCTPYMEHTH. OTKpOsiBaT ce 0OLIOHAYYHH METOIM 334 aHAJIU3 K
cuHTe3, 00paboTka Ha JIOKYMEHTAIHM M3TOUHHMIM, HAGIIOJEHNE, CpaBHEHUE,
WHAYKUWA, AC/IyKLHA, AHATIOTUA 1 AaHKETUPaHe. AHATIM3UPAHK Ca KOHKPETHH (DaKTH U
CbOMTHA B TAXHATA NPUYMHHO-CIIEJACTBEHA BPb3KA. BCHYKO TOBA € 00BBp3aHO ¢
WHTCPTIPETALNSA HA KOHKPETHH COLMAIIHN M MKOHOMHYECKH MPOLECH, XapaKTEePHH 3a

Gankosara cucrema B Peny6imnka buirapus,

S. OueHKa HA HAYYHHUTE M HAYYHO-TIPHJIOKHH TIPHHOCH

OT npounTBHT M ISUIOCTHOTO MM 3ano3HaBaHe ¢ JAUCEPTALIMOHHUA TPYI M
asropedepara KbM HEro, MOKe J1a e HampaBh U3BOJL, Ue B MpeJicTaBeHaTa 3a 3auTa
MPCA HAYUHO OKYPH AWCEPTALMA CC CbABPIKAT HAVYHU, HAVUHO-RPUWIONCHU U
RPUIOJICHU RPUNOCU, KOUTO C€ OTHACAT JI0 MKOHOMHMYECKUTE IPEJAN3BHKATEICTBA U
COLMATHM NOC/IC/IMLM NPH DAHKOBOTO KPEJAMTHPAHE B YCIIOBUATA HA ANTHTAH3ALINSL,

[Ipuemam 3asBeHNTE IPUHOCH B AMCEPTALMOHHMS TPYJL, @ MMEHHO:

I. Hayusn npunocu

I. Mscnensana e Bpb3kara Mek/y pUCKOBATA KPEWTHA MOJMTHKA HA GAHKUTE W
COUMAIHNTE TOCJIE/IMIA 32 MKOHOMHYECKUTE CyOeKTH, Kato Hay4yHO ca
000CHOBaHM ¥ M3BE/ICHH 3AKOHOMEPHOCTH, TPHYMHK U 0BCTOSTE/ICTBA 3a JIONIO
YHPAaBICHUE Ha NPOOIEMHM KPEIUTH M OTPaKeHMETO MM ((PMHAHCOBO M
MOPAJIHO) BBPXY 3aCErHATUTE CTPaHH.

2. OGorarena e nayunara Teopusi 1o npobiemarukara upe3 MCUX0-COLMATHH
H3CIIC/IBAHMA HA MOBEJICHHETO HA "oBeIKUs (akrop npeau u cinen danura na
NPCANPHATHA C BalMaMpane Ha panuute Ha (pasmpana codryepua dpupma ot
UT cexropa B Pentybnuka Buirapus.

I1. Hayuno-npuioxuu npunocu

3. Mscnensann ca (akropu u MPUYUHK, OKa3BalllM HEraTMBHO BIIMAHUE HA
HKOHOMHUECKHTE CYOEKTH ¢ NpoOIEMHH KPEIUTH, KATO € MPEeUIONKEeH MOAXOM
32 ywacTtMe Ha  MHJYCTPHMAJIEH/OpraHM3alMOHEH TCHXOJION, KOMTO Ja
paspaborBa u npuiara edexruBHM MHTEPBEHLIMK 3a (PyHKIMOHMpaHE Ha
NPCANPUATHATA W JIa PEryJinpa B3aUMOOTHOLICHUATA MEXK/LY CTPAHHTE.



4. WUpenrudmnmpann ca 0cobeHOCTHTE M MPOGIEMHUTE B3aMMOOTHOIICHNS npu
KPEAMTHATA T0/IMTHKA HA OaHKMTE M HMKOHOMHYECKHTE CYOeKTH, Kato e
YCTAHOBEHAa HEOOXOAMMOCTTA OT OLEHBYEH MEJMATOP B  3aMOBEAHOTO
[TPOU3BOJICTBO, MPONECA MO HECHCTOATEHOCT M 10 BpPeME Ha JAeHCTBMS Ha
Oankara KpeauTop 1o 3aKkoHa 3a 0cobeH 3aior,

5. Paskpuru ca HOBM BB3MOXKHOCTH 3a possaTa Ha BHB, kosto na M3KYIyBa JIOLIH
KpPE/IMTH Ha MKOHOMHYECKH CYOeKTH OT OaHKWTe KpPEeAMTOPH B CTpaHara,
MPEIUIOKEHN Ca NMPOMEHHU B 3aKOHOJATEICTBOTO, O'PAHMYABALLN CINH CHHINK
Ad y4acTBa B MHOTO Ha OpOM MKOHOMHMYECKH CYOEKTH B HECHCTOATENHOCT, 1A
CE NI0roBaps MpsAKO WJIM 4pe3 Mocpeanuk 3a npojgaxba ciea paspeimeHue Ha
Ch/1a 10 HEroOBO UCKaHE,

1L ITpnaoxuu npunocu

6. [lpeniodkeHn ca HacOKM 3a  BHBEKIAHETO HA reseparusen Al  3a
MOTBbPXK/IABAHE W/WIM  OTXBBPIISIHE HA PEUIEHH M ONpeieieHds Ha
HALIMOHAJIHUTE Ch/IMJIMIIA.

7. TlpejulokeH € MeXaHu3bM 3a Ch3/aBAHE Ha ZHaumonanno xpanwiumie 3a
JAHHK", 32 BUJEO(DAIIIOBE OT 3anKUCcH Ha GAHKOBH CITYIKUTEN ¢ HKOHOMHYECKH
CyOeKTH, KOUTO J1a ce nos3Bar npu chaebuu aena.

8. llpemiokenn ca npoMeHn B HOPMATHBHHM AKTOBE, AABAIM BH3MOIKHOCT 3a
ThbPCEHC HAa perpecHa OTrOBOPHOCT HAa CBHAMUTE, KATO CE€ W3BEX/Ia
HEOOX0AMMOCTTa OT npemaxsane Ha T. 2 wi. 417 w1 3 w429 or ['TIK,
CIIHPAHE HAa JICHCTBUATA Ha CbHACOHUTE M3NBIHUTENM JOKATO C€ BOJH
pascieasane or Esponeiickara npoxyparypa uinn OJIAD u npospadsoct qpes3
AWTHTAM3Upane Ha u3nbianuTennu jiena npu YCH na enexkrponen nopran 3a
JbPIKABHU YCITYTH,

6. Ouenka na nyGMKALMMTE 110 AHCEPTALMSITA

Jlokropanter 3aBen Taksopos ActaaypoB e aBTop Ha netr nyOiMKaimu,
CBbP3aHM € H3C/Ie/IBaHaTa npobieMaTika Ha AMCEPTalMOHHMS TPy, TexHusT Opoii n

HACOUCHOCT CHOTBETCTBAT HA M3UCKBaHUATA 3a npuaobusane va OHC | Jlokrop®,

7. Ouenka na asropedepara
[lpeacraBenuar asropedyepar chHOTBETCTBA B CTPYKTYPHO M ChABPKATEITHO
OTHOILICHHE Ha peuensupaHata OT MeH aucepraums. B asropedepara ca Bimouenn
BCH'KH HEOOXOMMHU KOMIIOHEHTH. ABTOped)epaThT, CTpyKTYypara u ChABPIKAHUETO B

HEro CbOTBETCTBAT HA [peaocTaBeHus 3a 3alura npej HK JAUCEPTALLIHOHHMSA TPY/I.



8. Kpurnunn Gesiexkn, npenopbLku u BbOpocu

1)

2)

4)

5)

6)

B uacrra na snmrepatyphns 0630p Ha aucepranmsTa, aBTopa € MOrbJ Ja
MO/XOM NO-aKTHBHO KbM HMHTEPHPETALMATA HA KPUTHUHUTE ACIHEKTH Ha
LUNTHPAHUTE  aBTOPH,  JaBaiikM  no-kareropuuHa  oGOCHOBKA  Ha
TCOPETHYHHUTE BBIPOCH HA wu3cieaBaHus npobiiem. Taka mo-ACHO 1ue
Mpo3nupa OCHOBHATa uJes Ha asropa 3a npobiemuurte obnacTh Ha
WKOHOMMYCCKATE  MPEJU3BUKATEICTBA W COLUMAIHM  TMOCHEAMIM  NPH

OaHKOBOTO KPCIAMTHPAHE B YCJIOBUATA HA MU TAJITM3ALIMS.

JucepranTuT 61 MOrbi 1a 060CHOBE MO-SICHO HAMECATA M BIHSHHETO HA
MH/1yCTPHATHUA/OPraHU3aIuOHEH TICHXONIOr B 110100psiBane Ha paborara
fipn  yHnpaKHABaHe Ha OCOOEH 3aJ0r M NPU  NPOU3BOACTBO 110

HECBCTOATEITHOCT.

C'leJ.eCTBYBaT HAYYHH NPONYCKH NPH MU3CJICABAHE HA 3aBUCUMOCTTA MEIY
OUCHBYHATA Meauanus u NMPAKTHYCCKUTE pe3ysiraTi 3a OrpaHuvyaBaHe Ha

COLHHAJIHUTE MOCJICAMIIH OT OLIETABAILOTO OAHKOBO KpeJauTHupane,

Heobxomima e  no-konkperna o6ocHOBKa B aUcepTaumMaTa  Ha
HEOOX0IMMOCTTA OT cnupane Ha aeicreusta Ha YCH, nokaro ce Boust

pascienBanus ot EBponeiickara npokyparypa win OJIAD,

PaspaGorennsr monen wa  aururanmsupan npouec Ha  0AHKOBO
KPEINTUPAHE, KaTo nperpaja 3a Bb3MOXKHH (PHHAHCOBO-MKOHOMMYECKH W
COLMaIHK nocie i O 61 MHOTO No-pa3bupaem Ypes CTPYKTYPHPAHETO
Ha meToauuecku (asu. Taka e ce gage no-scHa BU3MS 32 HHTPIpETaLMsiTa
Ha MOJACIa W mpoueca Ha apxuMBHpaHe Ha BHJEOPA3rOBOPH  Ha

KpeuTorckaresin ¢ OaHKOBM CITY)KUTEIN, aHAJIM3 U OlieHKa Ha Al

Jlucepraumonnnar Tpya w  asropedepara ce OTIMHABAT ¢ HAKOM
CTHJIIMCTHYHA MPONYCKH W CTHJI HA [MCAHE MO OTHONIEHWE HA JIBJITH
M3pCHCHUA, HAKOM OT KOWTO Ch3/aBAT MOBTOPEHHWE HA H3Ka3 WJIM

3aTpyAHsABaT vyMvTareas jaa HHTEPIIPETHPA M OCMMCIIM  H3JIOKEHHUTE



Bb3rJie A, CbUIOTO BaXKH H 3a CTHJIOBOTO ocbopmnerme Ha TCKCTa H

HITIOCTPATHBHUSA MaTepHuaJyl KbM HEro.

7) bux npenopbuan Ha JwucepraHta B Obzemata My Hayuna paGora na
M3CIICABA Bph3kaTa MENKIY JMIHTAIM3MPAHETO HAa GAHKOBMTE MPOLECH,
BBBEXK/IAHETO Ha Al W moBejeHMETO Ha YOBEIIKUS (bakTop B aMruTanHa

cpea.

Hesasucumo or manpasenute KPUTHYHH OCNeHKN W NPEropbku, clieasa ja
oT0enexa, 4e B HUKAKbB CIIyHail CBIIUTE HE OMATOBAXKABAT Hay4yHaTa CTOMHOCT M

Hal-BeYe NPAKTHYECKATA MOJIE3HOCT HA AUCEPTALMOHHUS TPYIL,

9. 3akimouenne

[pepnoxenusr aucepraumonen Tpya o1 3asen TakBopos ActajlypoB Ha Tema:
» Hkonomuuecku  npeouseuxamencmea u CoyuanHu  nocneouyu npu  6ankoeomo
Kpeoumupane 6 ycrosusima na oueumanuzayus” ¢ B ChOTBETCTBHE ¢ M3UCKBAHUATA
3a npujobuBane Ha obGpasoBarennara u Hay4unarta crenen “Jlokrop” na 3PACPE,
[IpaBunnuka 3a HeroBoro npusokenue u [lpaBunnnka 3a npugoGusane Ha Hay4Hu
CTENeHU B TexHuueckn ynusepenrer - Codus.

C ybeoenocm oexknapupam ceosma nonoxcumenna OUCHKa U npeonazam Ha
yeaxcaemomo nayuno oucypu oa npucvou OHC “JJOKTOP” no dokmopcka
npozpama  ,Hkonomuxka wu ynpaenenue (Huoycmpusn)“, npoghecuonanno

nanpasnenue 3.7. ,AOmunucmpayus u ynpaenenue” na 3aeen Takeopoe

Acmaoypoe.

06.01.2025 r.
Codus [Tommuc:
(pog. n-p Msaiino Crosmos)
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1. Information about the dissertation and the procedure

The dissertation candidate has been transferred with the ri ght to defend his
dissertation to the Department of Management and Business Information
Systems, in accordance with the order of the Rector of the Technical University
of Sofia, No. 1804 of 28.06.2024. According to the cited order, the dissertation
candidate has the right to defend his dissertation with the topic "Economic
challenges and social consequences of bank creditation in the conditions of
digitization”, with scientific supervisors Prof. DS¢c Mincho Hristov Kuminev and
Prof. DSc Kiril Petrov Angelov.

The doctoral candidate is in full-time doctoral studies, has successfully
passed all the exams of the candidate minimum and presents the dissertation for
discussion at the Department of Management and Business Information Systems
at a regular meeting held on 07.10.2024 , in accordance with Art. 39 of the
PPZRASRB. At a meeting of the same department, the dissertation was accepted
for presentation to a scientific jury, which was determined by Order No. OX-3.7-
20/16.10. 2024 of the Rector of TU-Sofia.



2. Relevance and significance of the dissertation work

In the context of the digitalization of business and the impact of high
technologies in all spheres of public life, the dissertation examines a topical,
significant and particularly useful problem for the banking system. The topic of
the dissertation focuses on some problematic aspects of the financial and
economic policy of the banking system and, more specifically, of banks as credit
institutions. The scientific research skillfully intertwines, links and scientifically
substantiates the interrelationships between the specifics of bank lending, the
main subjects, their interests and the socio-economic effects that arise from the
relationships between them. On this basis, scientific views and regularities
specific to the topic are studied, for which an answer and solution are sought in
relation to processes that are part of the new understanding of banking activities
in the conditions of digitalization.

In this regard, the dissertation skillfully researches, connects and provides
solutions to problems affecting banking legislation, the broken connection
between regulatory acts and effective economic and social activities to prevent
inappropriate bankruptcy and closure of enterprises. This is precisely what
requires solving problems in the process of bank lending in the conditions of
digitalization, by offering innovative tools for easier access to business borrower
entities and the integration of Gen Al for confirmation or rejection of court
decisions and subsequent review by a second panel.

The object of study of the dissertation work are micro, small and medium-
sized manufacturing enterprises with overdue debts, financed by banks.

The subject of research of the dissertation work is the functional
characteristics of bank lending to micro, small and medium-sized manufacturing
enterprises and factors leading to economic and social consequences.

The main goal of the dissertation is to analyze the credit process in order to
publicize its economic and social consequences, to identify the main problems

and to propose solutions both for the recovery of the credited economic entities



and for the elimination of the subjective factor through digitalization of the credit
process.

As can be seen from the justification and argumentation of the object,
subject and main purpose stated by the dissertationist, it is evident that the
dissertation is particularly relevant for the Bulgarian banking system and treats
important issues related to preventive activities to prevent the inappropriate
closure or targeted liquidation of economic business structures. In addition, the
problem of incorporating European law and related directives and regulations into
Bulgarian legislation is raised.

The achieved results and conclusions can be a good basis for future
scientific and practical developments that build on the raised, researched and
resolved issues related to economic challenges and social banking implications
lending in the context of digitalization. Considering everything said so far, it can
be determined that the issues raised in the dissertation are relevant and significant

for science and practice.

3. Brief description of the presented dissertation work

The dissertation has a total volume of 317 pages, includes used
abbreviations, introduction, three chapters, conclusion, publications on the topic,
used literature and applications. The content to the individual chapters are
structured into separate paragraphs made are specific summaries, conclusions and
practical recommendations at the end of each chapter. The main text contains 14
diagrams and 3 tables. The numbers of the diagrams and tables in the abstract
correspond to those specified in the dissertation. The list of used literary sources
contains a total of 254 literary sources, such as 54 are in Latin and 182 in Cyrillic,
and the rest are internet resources.

The introduction justifies the relevance and si gnificance of the topic of the
research. The object and subject of the research are defined. The limitations of the

research are outlined. The purpose and objectives of the research are defined.



In the first chapter of the dissertation, theoretical research is carried out on
bank lending from the point of view of the information aspects of the business of
Bulgarian economic entities. The author of the dissertation has made the standard
scientific overview of the issue for this purpose, reflecting scientific issues related
to the retrospective view of banking development, the peculiarities of bank
lending and financial decision-making by the top management of Bulgarian
enterprises, bank lending from the position of socio-economic efficiency and
consequences for economic entities. subjects and their interests. An interpretative
analysis of the legislative framework has been made with scientific justification
on the issues, recommendations have been argued for the fact that bank creditors
are favored, the main directions in which economic entities oppose the current
legislation have been studied and highlighted. The chapter provides a justification
for the need for digital transformation of the bank lending process and the
elimination of unregulated practices regarding the relationships between
economic entities.

Chapter two of the dissertation reflects some specific features that are
relevant to the credit risk for the business of economic entities in the Republic of
Bulgaria. The possibilities to reduce the burden of credit risk through a relevant
assessment of the financial condition of the borrower in the banking risk
management system are studied. An analysis of the factors that directly influence
the financial and economic activity of the borrower in connection with the
assessment of financial creditworthiness is made. The need for constant
monitoring of the credit risk assessment process from the moment of making a
decision to lend to the repayment of obligations to the bank is justified. From this
point of view, a solution is proposed for the digital transformation of banking
processes by implementing innovative and working software solutions to
optimize the processes of granting business loans, managing and monitoring
credit risk. Macro-level methods are also proposed to overcome losses from

problem loans. A well-argued proposal is made and specific guidelines are given
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for introducing the figure of an industrial/organizational psychologist in
bankruptcy proceedings and in enforcement under the law on special pledge. An
analysis of the financial system and the policy of lending to Bulgarian economic
entities to the detriment of economic development is made, revealing the
connection between corruption and the uncompetitive environment in the
Republic of Bulgaria as a factor hindering the normal functioning of economic
entities. At the end of the chapter, legal changes are recommended to seek
recourse liability of legal entities, and the need for transparent banking activities
through digitalization of banking processes and enforcement cases with private
enforcement agents is highlighted.

In chapter three of the dissertation, investigated the main consequences of
poor management of problematic credits on financial state of the Bulgarians
economic The direct and immediate relationship between banks' credit policy and
certain economic and social processes. The relationship between the risk credit
policy of banks and social consequences on the employees of the affected
economic The degree of inequality is determined and methodological guidelines
for overcoming social consequences of the damaging banking A study was
conducted on job satisfaction and social consequences with employees before and
after the bankruptcy of enterprises. The need for the introduction of valuation
mediation in order to limit social consequences of the damaging banking lending.
A model has been developed on digitized banking process lending as a barrier to
possible financial, economic and social consequences.

The conclusion summarizes the main results of the dissertation.

4. Research methodology

The dissertation candidate Zaven Takvorov Astadurov has skillfully used
research tools suitable for achieving the main goal and tasks of the dissertation.
General scientific methods of analysis and synthesis, processing of documentary

sources, observation, comparison, induction, deduction, analogy and surveying
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stand out. Specific facts and events are analyzed in their cause-and-effect
relationship. All this is tied to an interpretation of specific social and economic

processes characteristic of the banking system in the Republic of Bulgaria.

S. Evaluation of scientific and applied scientific contributions

From my reading and comprehensive familiarization with the dissertation
and the abstract to it, it can be concluded that the dissertation presented for defense
before a scientific jury contains scientific, applied scientific and applied
contributions that relate to the economic challenges and social consequences of
bank lending in the context of digitalization.

[ accept the stated contributions to the dissertation, namely:

I. Scientific contributions

|. The relationship between the risky credit policy of banks and the social
consequences for economic entities has been studied, scientifically substantiated
and deduced patterns, causes and circumstances for poor management of problem
loans and their impact (financial and moral) on the affected parties.

2. The scientific theory on the issue has been enriched through psycho-social
research on the behavior of the human factor before and after the bankruptey of
enterprises with validation of the data of a bankrupt software company from the
I'T sector in the Republic of Bulgaria.

[1. Scientific and applied contributions

3. Factors and causes that have a negative impact on economic entities with
problem loans are studied, and an approach is proposed for the participation of an
industrial/organizational psychologist to develop and implement effective
interventions for the functioning of enterprises and to regulate the relationships
between the parties.

4. The peculiarities and problematic relationships in the credit policy of banks and
economic entities are identified, and the need for an assessment mediator in the
order proceedings, the bankruptcy process and during the actions of the creditor
bank under the special pledge law is established.

5. New opportunities for the role of the BNB to purchase bad loans of economic
entities from creditor banks in the country are revealed, and changes in the

6



legislation are proposed, limiting one trustee to participate in a large number of
economic entities in bankruptcy, to negotiate directly or through an intermediary
for sale after permission from the court at its request.

I11. Applied contributions

6. Guidelines for the introduction of generative Al for confirming and/or rejecting
decisions and rulings of national courts are proposed.

7. A mechanism is proposed for the creation of a "National Data Repository" for
video files of recordings of bank employees with economic entities to be used in
court cases.

8. Amendments to regulatory acts are proposed, allowing for the pursuit of
recourse liability of judges, highlighting the need to remove item 2 of Art. 417
and item 3 of Art. 429 of the Civil Procedure Code, suspending the actions of
bailiffs while an investigation is being conducted by the European Public
Prosecutor's Office or OLAF, and transparency through the digitalization of
enforcement cases with private enforcement agents on an electronic portal for
state services.

6. Evaluation of dissertation publications

Zaven Takvorov Astadurov is the author of five publications related to the
researched issues of the dissertation. Their number and focus correspond to the

requirements for acquiring the ONS "Ph.D.",

7. Evaluation of the autoreferat

The submitted abstract corresponds in structure and content to the
dissertation reviewed by me. The abstract includes all necessary components. The
abstract, its structure and content correspond to the dissertation submitted for

Scientific Jury.



8. Critical notes, recommendations and questions

I) In the literature review part of the dissertation, the author could have

2)

3)

4)

3)

6)

approached the interpretation of the critical aspects of the cited authors
more actively, giving a more categorical justification of the theoretical
issues of the researched problem. Thus, the author's main idea about the
problem areas of economic challenges and social consequences of bank

lending in the conditions of digitalization will be more clearly visible.

The dissertation candidate could justify more clearly the intervention
and influence of the industrial/organizational psychologist in improving
performance in the exercise of a special lien and in bankruptcy

proceedings.

There are scientific gaps in research into the relationship between
evaluative mediation and practical results for limiting social

consequences of the damaging banking lending.

More specific is needed justification in the dissertation of the need to
suspend the actions of the PEA while investigations are being conducted

by the European Public Prosecutor's Office or OLAF.

The developed model of a digitized banking process lending, as a barrier
to possible financial, economic and social consequences would be much
more understandable by structuring methodological phases. Thus will
be given clearer vision for the interpretation of the model and the
process of archiving video conversations of loan applicants with bank

employees, analysis and evaluation of Al

The dissertation and the abstract are distinguished by some stylistic
omissions and writing style in terms of long sentences, some of which
create repetition of statements or make it difficult for the reader to
interpret and make sense of the views expressed. The same applies to

the stylistic layout of the text and the illustrative material to it.
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7) I'would recommended on the future Ph.D. candidate his scientific work
yes explores the connection between di gitalization on banking
processes, the introduction of Al and behavior on human factor in di gital

environment.

Regardless of the critical remarks and recommendations made, I should
note that they in no way diminish the scientific value and, above all, the practical

usefulness of the dissertation.

9. Conclusion
The proposed dissertation work by Zaven Takvorov Astadurov on the topic:
"EEconomic challenges and social consequences of bank creditation in the
conditions of digitization" is in accordance with the requirements for acquiring
the educational and scientific degree "Ph.D." of the ZRASRB, the Regulations for
its implementation and the Regulations for acquiring scientific degrees at the

Technical University - Sofia.
I declare with conviction its positive evaluate and suggest on the esteemed
scientific jury yes sentences "Ph.D." in doctoral program "Economics and
Management (Industry)”, professional direction 3.7. "Administration and

Management " of Zaven Takvorov Astaduroy .

06.01.2025
Sofia Signature:
(Prof. Dr. Ivaylo Stoyanov)



