
crAHoBlilrlE
BbB Bpb3Ka CbC 3arrII4Ta Ha AuoepralluoHeH :rpyA 3a npl{cbxAaHe Ha

o6pasonareJrHa v HayrrHa crefr,eH ,,4oKTop''' B ria).lHa o6lacr 3. Couualnr,

cro[aHcKr4 v [paBHrr HayKu, rrpo$eczoHa-IlHo EtillpaBneHI'Ie 3.8. Zxouol,tuxa,

HayqHa cn eIII4anHo cr,,llortlTl4 qe cKa uKoH oMIz q"

Anrop Ha cTaHoBI{LIIeTo: rpoQ. A-p Mlapux Ll[errpona BIa4olona, Cy ,,CB.

Kluuenr Oxpra.4cxu", onpe4eJreHa 3a rIJIeIr ,ru 1125/Euoro xypll ctc 3auoBeA Ha

Pexropa na CV ,,Ce. Kl. OxpLr4crua" Ils PA 3ti-33 /1 1.01 .2019 r.

Anrop Ha AuceprauroHHrq rpyA: Beuqur:ras lfuxoraee Xpucree, 3aAorreH

AoKTopaHT K:bM KareApa ,,IrIKoHoMuKa" uet Cro.uaHcKI4 Qaxynrer - CY ,,Cn.

Kruuenr Oxpn4cxra".

Tenra Ha Ar{cepraurroHHuq rp)/A: ,,EaHKoBo crpec recrBaHe: E$exrranuocr Ha

MaKpo[pyAeHUI4a-[HI4, cTpec Tec'r 3a oUeHKa Ha 6aHrcosaycrohuuBocT"

1. fannu 3a AorcTopatlTypaTa, AncepralluqTa, anropeQepaTa t4

ny6.nurcaquI{Te

1.1. flaHulr 3a AoKTopaHTypara

B. Xpucren e 3aqI4cJIeH KaTo 3a[oqe]l AoKTopaHT KbM KaTeApa

,,tr4KoHoMI4Ka" [pez 2014 r. [orcrOpaHTbT e aTecT14praH [o.]IOxHTeJIHo 3a B.I4rIKI4

foAr4Hr4 Ha AOKTOpaHTypaTa Lr e noJroxul yc[eIIIHo I43III4TI{Te, 3aJIOXeHI4 B

vH1ktBLtuyarrlkrfl, rrrraH 3a noAroroBKa. Crc 3aLnoseA )[s PA20-1823 or 15.11.2018

r., e orqlrcJleH c rlpaBo Ha 3atUr4Ta. B xa.{ecrBoro Ha. HeroB HayqeH pr,KoBoAHTen ce

y6egux B rleneHacoqeHara r4 yrropr4Ta pa6ora npe3 roAl4Htrre Ha acrll4paHrypara,

Karo B. Xpucren yMeno cbrrera [poQecr4orla:rHara clt KoMrIereHTHocr, rtpugo6uta

Karo eAr,rH or nafi-Ao6pzre cnex14arr[crl4 no MaKponpyAeHIII4€uIHo crpec recrBaHe

cbc cTpeMexa 3a HayqHo rr3pacrlBaHe.

He ca oTKprrTr4 AorrycHaTrr HapyrxeH.af IIo orHolxeHl4e rr3rlT)nHeHl4e Ha

rrpoueAypaTa, KaKTo w fro o'rHorrreHl4e c:boTB€):tc:tBrleTo Ha AI4CepTaUU.flTa c



lr3racKBaHnflTa Ha IlpaeurunKa 3a uprz4o6neaHe Ha Hayr{H[ erefleHl4 n CY ,,C4.

Kruueur Oxpu4cxra".

1.2. [alrurr 3a Arrcepraulrfl'ta

Terrara Ha Ar4cepralluoHHlrrt rpyA e Soprtrynu;pa*a MHoro 4o6pe. OcHosuata

rleJr r{ 3aAar{HTe, KaKTo r{ o6erra u npeAM.era rFra I43cneABaHero ca [peql{3Ho

rr3BeAeHrr u orpa3rBar r43BbprueHara r43cJreAoBaleJIoKa pa6ora Ha AoKTopaHTa.

Brsupuerara r.r3cJreAoBareJrcKa re3a orroBall, ua ScplayrrvpaHrTe IIeJI I4 3al.aqv.

IrlscreAeauero Ha Ar4cepraHTa e opI4rIaHaJIHo, sagu6oveuo, go6pe

apryMeHTr.rpaHo n 4o6pocbBecruo, Karo e Hanr4rue MHoro 4o6po KaqecrBo Ha

pa:pa6orxara or cbAbpxarenHa Ir e3rrKoBa frreAHa 'forr{K€I, KaKTo I4 tto orHolxeH[e

Ha frocTr4rHaTaTa JrofrrqecKa rrocJreAoBaTeJIHocT IIpI4 pa3rnexAaHeTo Ha

upo6rerraure.

flrpna rJraBa e rrocBeren:a Ha reopetrurrerr aHarrr{3 Ha eBoJIroIII4-ara rrplr

oueHKara r{ yupaBneHrrero Ha 6aHxoezq pr4cK v.t raHcrpyMeHTI4Te 3a p}rcKoBo

orleH.f,BaHe. CneuuanHo BHHMaHlre e orAerreHo Ha r\,{exAyHapoAHI{Te craHAaprur 3a

ynpaBneHLre Ha pr.rcKa e 6aHKosara 4efiuocT .B KoEt:rer(cra Ha prrcKosus o6xnaT Ha

Baser 1, Easen 2,Bazet 3 u 6r4,orqra{TnaKerEaserr 4., xato e HarIpaBeH KppITI,IqeH

aHuwt3 Ha HflKolr cla6u crpaHn B Kanr4TaJIoBI{Te iIKrlpA}I. Ilortpceua e penau[s

MexAy y[paBneHr{ero Ha 6auxos[q p[cK, Sopvrr.Ipanero Ha KoHIIelqLIflTa sa

cr4creMHr4{ pr4cK H nprrqr4Hprre 't4 rrocneAr4ur4Te or r.rro6aruara SznancoBa Kprr3a

200712008 r. Ilpocne4eno e 'rpaHcnoHr4parHero Ha craHAaprlzre B EC w P

Eslrapz.a, KaKTo 14 B LI3rroJr3rlaHI4Te r.rHcrpyMeHTII tt MeroAu 3a oIIeHKa Ha

6anxoslrq prrcK.

Axqenmr B68 BTopa rJIaBa e Bbpxy lqto6leuure, TeHAeHUI{}ITe pI

rIepcrIeKTllBLrT e, cBbp3aHrr c 6asroBoro crpero-TecrBaHe c ornpaBHa roqKa

Kpr.r3a npe3 200718 r. Irl4enrra$wrJrpa:r^r ca rpl4uo6amara Suuaucona



HalpaBneHl,Ifl. Ha I4HCTpyMeHTa, CBbp3aHI'I C BbTpr3UIt{O ylpaBneHl4e Ha pl{cKa B

6aHxara, c MrrKpo-HaA3opHa orIeHKa r{ c npoBex(aHe Ha MaKponpyAeHIIIazIrIHa

II9JII4TI4Ka, Karo ca rr3BeAeHr4 crrelll4Qrauuure xapaKlepucrI4KI4 I4 e.lreMeHru. Haxpax

e [peAcTaBeHa ponrTa Ha MaKporrp]'AeHullajrHoTo cTpec-TecrBaHe B

perynaropHara 14 HaA3opHara apx.LlreKrypa.

Cueqpr aluo BHr4MaHrre B Tpera rJraBa e orAeJIeHo Ha reoper[rrHlaTe

Qyu4alaeurra u MeroAonorr4qHara paMKa, Kol{lo pa3Kpl4Bar cbulHocrra Ha

MaKporrpyAeHrlrzalHoro crpec recrBa,He. F'a:rtle4aHu ca reKyIrII{Te

rrpeAr{3Br4KaTeJrcTBa, KaKTO kr rrpI4cbIIII4Te OrpaI{UqeHU.fl vI HeCbBbpIUeHCTBa.

[oxropaurbr 3arrlr4TaBa craHoB]zrrlero 3a M€rKpoIrpy,{eHUaJIHoro crpec recrBaHe

Karo usnocreH rpouec, xofiro ['peAcraBnql]a xoN{6iltHat\Lrfl Ha rloAxo lsts\ n.uzai,m pt

eKc[eprHa oIIeHKa v BKJrror{Ba MHoxecrBo z:(5opru, cBbp3aHI4 c ocHoBHI4Te

eJIeMeHTLI, Karo eQermr or rleroBoro rlprrJloxeHae e [oBI4IrIeHara 6asrona

ycrofivunocr.

gernrpra rJraBa e [ocBereHa Ha cpaBHI4TeneH rlperneA Ha Hafi-4o6pute

MexAyHapoAHr4 npaKrr{Kr4 3a rrepr4oAa 2000 - 201,1 r. e crpaHll or I-\eHrpaut:aa Lr

Zsro.rua Enpona (IIIIE), Kor4:ro ca cbc oxoArl() I4KoHoMI4rIecKo pa3BI{TI4e v

6auKoeo [ocpeAHr4rrecrBo. O6o(iueHrr ca pe:ryJlTarldre or crpec recra, npoBeAeH

ga 6aHxoeara cr4creMa Ha P Brsnraprrfl npe3 2016 r. Anropbr HI4 3alo3HaBa c

4erafilua r.ruQoplraqux orHocHo pa3nl4qrll4le [paKT[KI,I, Karo orrepraBa o6Uu

pe S ep eurHr{ [paBr.r ra v pr3BexAa Haco KI{ 3a npaKTllr{ecKo rlpunoxeHlze.

Cnequalen npoQecr4oHilrrea r4HTepec nlpeAcrilB"ilflBa nera rJraBa, K:bAero Ha

Qoua na saAT,r6or{eH aHaJrra3 :a QuuancoBoro cbc'ror,Hrre ua 6urapcKara 6aHxosa

cr4creMa KbM Kpa, sa 2017 r. ce flpaBu oIIeHK€t sir uefiHara ycrofiql4Bocr KbM

HefarI4BH[I cr{creMHl{ crpecoBl,I [IoKoBe. Ouegxara e ocbl]lecrBeHa [pI4 crarurleH

6alanc qpe3 MaKpo[pyAeHrlnurrr4 crpec rec'roBe Ei ,II,Be HalpaBneHufl' - KarIrrriLJI rr



JTT4KBHAHOCT. Pe3ynTaTr4Te rrOKa3BaT aAeKBaf'err Karrr.rTa[roB r4 JTT4KBVAeH KanaUI{TeT

3a lrocpeulaHe Ha He6naforrpl{fl'tHr4 rrroKoBe., KaTC) vr np[I ABeTe cI{N{ynaIIu[

pe3ynTaTHrrre BeJrr4qI4HI{ ocTaBar llaA 3aAaAeHI,tTe pe$epeHTHI4 rlpafoBe.

1.3. fauHrr 3a aBTopeQepala n ny6nurcaqulrre

Anrope$eparbr orpa3rBa lKopeKTHo cr,AbpxaErr4ero Ha AI4ceprauI4oHHI4r

TpyA. Cauooqenxara Ha Hayrrrr4Te rrpr4uocl4 ottroBap{ Ha AeficteureJlHure

[ocTr{xeH[fl Ha AoKTopaHTa.

Ily6nurcaqLrure Ha Arrcep'lraHTa

npo6neltau4Kara Ha AI4ceprallvlflTa,

olpeAeneHo ce KoHueHTpvpaT oKoJIo

KaTO Cb[bptx141 opI4rIIHa-[HI4 MOMeHTI4,

cBbp3aHr4 c pa3pa6oreHara Auceprarl[q. IIcl cbAbp)KaHre 14 6pofi ca AocrarbqHo

npeAcTaBLITeJIHI4 u oTpa3.f, B aT pe a-[HO [o cTLIxeHLIflT a Ha AOKTopaHTa.

2. Hayunu nprrHocrr H Aoclrofincrsa Ha pa3p:l6orrcara

2.1. fiwcepraUr4flTa e rrocr]ereHa Ha ra3KrroqurerlHo aKTyaneH or uI.T.

6agr<osara cr{creMa) 14 B cbrrloro BpeMe He[9s141"1)qHo ]I3cJIeABaH Lr alarril4pau

KbM MoMeHTa npo6neM, oco6eHo Karo ce vMa npeABrrA npeAcro{Irloro rrrt

BKJrrorrBaHe e 6aHxoBlu cbro3. N[oNe onpeAeJleHo Aa. ce Kaxe, rle Auceprar\vflTa

[peAcraBnflBa eALrH rr6pBr4 ycrrerxeH ofII4T 3a o6o6qanaue npo6neMl{Te Ha

MaKporrpyAeHupr€LrrHoTo crpec TecTBaHe v orKpo,IBaHe Ha HeroBara pon-f, 3a

rroAAbpxaue ycrofi ut{B o crra na 6, anxosara crr(lreMa.

2.2. OcruecrseH e 3aAbnr5orreH Teoper[qeH vr cpaBHI4TeneH aHaJrur3 Ha

MeToAoJrol]/.flTa r4 I,I3rroJI3BaHrrTe MeroAI4 3a rr3cneArtaHe Ha pucKa s 6aHxosara

AefiHocr B cBerJrraHara Ha r4MrrJreMeHTl{pal{ero Har Easercxure craHAaprl,I B

LrcropuqecKr4 paKypc. Ilpoyueu e B[eqarrrBarl o6,erra Hayr{Ha nl4Teparypa rro

npo6leua. Karo rrMaMe rrpeABr4l crrerlIaarll43lapauala ]\4areplr.f,, onpeAeneH rrpuHoc

rrpeAcraBn.rrBa 3aqBflBaHero Ha aBTopoBaTa rIo3I{UI'Ifl rlo peAIrIIa npo6nerrau B



o6xsara Ha ArdceprarlrflT% KaKro v npeAqraBeE:Irrr: rrperropbKl4, cBbp3aHI4 c

rrpeArr3BuKareJrcrBara npeA e$ex.runuoro rlpt4noxe,Hue Ha MaKpo[pyAeHuIraJrHLr

crpec recToBe.

2.3. Bracoxa oueHKa 3acJlyxaBa asalrv3a

MexAyHapoAHI4 npaKTI4Krr 3a MaKporpyAeHulrarHo

Toqxa Ha perleBaHTHocr 3a 6aHxosara cl4creMa B

cbrrlecTByBa yHplBepcaneH HaqI4It 3a rlpHnox:eHHe,

HaJII,IqPIeTO Ha pa3nI4rIHI4 IIOAXOATT, CIIeHapl4rr,

AolycKaHI4.fl , KoI4To o 6 orarsnar fiHcrpyMeH'ra]pl{yMa.,

3aAaAeHrrre cTpec-Tecr uenu.

2.4. Onpe4eleno npr,rHoceH MoMentr rtpeAcraBlrflBa H3BbplxeHoro

lpaKTr4rrecKo rr3cJreABaHe ua yclofiqllBocrra na 6anlcoBl4fl ceKTop e Ernrapvfl' c

rlpr4noxeHkre Ha lrHAr4Karopyr 3a QuHaucona cra6uluocr, KaKTo rr pa3pa6orenure

cllerlr4ur[I43vrpa]Hr cTpec TecToBe 3a Kanl{Ta-[at I4 JIpIK]SI4AHOCTTa I{ npeAnoxeHaTa

MeroAonorla, 3a KanI{TiLrroB crpec recr Ha 6asat'a Ha MaKpoI4KoHoMI4rIecKH

crleHapl4lr. [ucepraHTbT npeAoraB, IITJIoOTeH lzKoHoMeTpurreH MoAen 3a

ueo6clyNBaHpr KpeArdrr4 n 6rnrapcKara 6an:Kosa rll4creMa c AaHHI4 3a nepl4oAa

2003 - 2017 r., KaKTo pr MeroAo.ror[, Ha Jrr4r(BI4I.rr'ds, crpec recr, Kof,To cBAbpxa

cnequsuuHrr crleHap:zia 3aJrrrKBlr,[Ha KpI43a s 6aHroBa'ra c]IcreMa ua Eurapvfl.

2.5. [wcepTaHT'bT y6egurenHo AoKa3Ba, qe MaKpoilpyAeHIII4anHI{rT cTpec

Teer lrrpu orql4TaHe Ha cblx,ecrByBaulplTe

HecbBbplxeucrsa/ e eSercrvneu IaHcrpyMeHT

orIeHKa Ha ycrofiqrrBocrra B 6anr<osa cuc'reMa rlprl yMenoro cbrleraBaHe Ha

rroAxoAf,rua [prrnoxHa paMKa r4 eKcneprHa oueHKa, LLtv.afixr ilpeABHA ypoql{Te or

uo6aruara Kprr3a 200712008 r., raHcrpl/MeH:rbr B HeroBara UsJlocrHocr

/apxr.I:rexrypa, [oAxoArI, o6xsar kr prrcKoB uurr;/ oflpeAeneHo AonpIIHac, 3a

vt r43BeAeHI4re uafi-4o6pu

oTpec-TecTBaHe oT fneAHa

Brnrapux. Brnpexra qe He

ocHoBHoro [peAIrMcTBo e B

l\{eToAoJIOfI,II{, TeXHI4KI,I V

OBbp3aH c I43rrbJIHeHI4eTO Ha

Ha ro3l,1 erarr orpaHl,lqeHu, v

c)T o6urecrneHa 3Har{IzMocr 3a



r4AeHTrro[Karlu, Ha c[rcTeMHr4 yr3BrrMocrr4, KaKTo lt o6ocHoBaBa Heo6xoAI4MocTTa

or 3aAbn6oqaBaHero Ha eKcneprlr3ara B o6.rar;:rra Ha aHaillr3a Ha pl{cKa, KoflTo Aa

locnyxr4 Karo ocHoBa3a rrocneABarrlu 4eitclr'svt-f, or c)TpaHaHa HaA3opHrrre opraHl4,

BKJr. I,I 3a ny6nl4r{Ho peKarlrlTarllr3l{paHe.

3arrroqeuue

Ha ocHoBaH[e I43JIoxeHoTo B cTaHoBIIIqeTO, crrI4TaM, qe AoKTopaHTbT

rrpr.rrexaBa neo6xo uvMara rnaru$ura\vfl. l.I upocpecl4oHiulHa KoMnereHTHocr I4

paspa6oreHara Arrceprarlr4, rrpeAcraBnrBa rBopr{ocKo IIocrI4xeHI4e, quflTo

TeMarr{Ka, o6o6rqe:atrfl, v flpenopbKkr vMur 6escuopuo 3Har{eHhe 3a reop[rra a

npaKTr4Kara, cBbp3aHa c aHaJrkr3a. r{ ynpaBneHraero Ha p}rcKa e 6auxonara Aefinoct

n 6rnrapcKzTe ycJroBr,r.f,, KaKTo r4 c np[noxeHl,Ie'ro Ha MaKporlpyAeHlIua[Horo

cTpec TecTBaHe KaTo HaAexAeH r4HcTpyMeHT B IIr.nOCTHI4fl I4HCTpyMeHTapI4yM Ha

6anKoera-f, HaA3op r4 perynaropr{ara noJII{rI4Ka 3a rloAAbpxaHe ua Qunaucona

cra6ursocr.

Ilpe4naraM Ha qJreHoBere Ha yBaxaeMtoro )rypl4 Aa B3eMar pelueHrre 3a

[pr4cbxAaHe Ha BeHrlracrae Xltucren Ha o6pa:cnetreJlHara v HayqHa crerleH

,,4OKTOp" tto HayrIHa O6laCr 3. COUrlalUU, o'fO[aHCKlI vI [paBHI'I HayK[I,

upoQeczoHarrHo HarrpaBneHr4e 3.8. tr4xouovttlxa, HayqHa c[euuztrlHocr

,,Ilor[TugecKa I4KoHoMPI.fl ".

rp. CoSrar

12.02.2019 r. rirrpoS. a-p nr Bra4onona)
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