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Or: upoQ. gu. MapHq MHHxona flasJoea, Belux:orbpHoBcKu yHlrBepcnrer ,,Cn. Cn.

Kupu"r A MeroAHfi", Cronaucrcu Qarcy.nrer, KareApa ,r(DIrHaHcu Lt cqeroBoAcrBo",

orrpeAereHa 3a qreH HayqHoro xcypu csc 3anoseA Ha Percropa na CY ,,Cn. K.numenr

Oxpnscxu" Jlb PA 38-33 I 11.01.2019 r.

Ornocno: ,{racepraqraoHeH rpyA 3a npucbxAaHe Ha o6pasosarerHa v HayqHa creneH ,,!,oKrop"
n npoQecr.roHaJrHo Ha[paBneHne 3.8 l,lrcouorturca, rlcr HayqHa c[etlhanHocT ,,fIorI4THuecKa

uKoHoMu.q" e Cronaucxu $axynrer na CY ,,C4. ll,rurtteur Oxpu4cxtt".

Anrop Ha AHcepraurroHHuq rpyA: Beuqncraa Hlrxo-rtaee Xpucren, 3aAorteH AoKTopaHT

KareApa,,I4KoHoMIzKa" Ha CroraHcKH Saxynrer -- CY ,,Cn. KlrvreHr Oxpu4cra".

Teua Ha Aucepraur.roHHuq rpyA: ,,BallKoBo crpec-TecrBaHe: E$erruaHocr

MaKpo[pyAeHuuarHHq crpec recr 3a orreHKa Ha 6aHrcosa. )'c.roftqusoc.r".

1. flauulr 3a AoKTopaHTa

BeHuucrag Hurcoraes Xpucren e 3aqucneu Karo 3aAoqeH AoKropaHT c.sc 3aloBeA Ha

Perropa }ls PA 20-180 or 01.02.2014 r. e KareApa,,J[4xouonuxa". .[,orcropaHlbr e ronoxl4Jt

ycnerxHo BcHr{Kr{ A3trvrtl B paMKHTe HaAoKTopcKara n;rorpava. BoAu-n e neKuhoHHtt qacoBe rlo

Anct-lurlJ]HHr4Te ,,Ttproacro 6aHrcepcrBo", ,,@r,rHaHcoao-cqeroBoAeH MeHhAxMbHT" t'l

,,CrepeveuHh HHcrpyMeHTL, 3a SuHaucoea cra6ulHoc'l". ,{ucepraHrbr e rtpeAcraBt4n AoKnaAil

Ha xou$epeHlluu n uyx6nHa u c MexAyHapoAHo yqacrre e Etlrapn.a, KaTo HMa ABe

ny6nuxaqr.ru, cB6p3aHr4 c Alrceprat\t4flTa, e 6'u,rrapct(h HayqHI4 A3l.atlafl. c MexAyHapoAeH

craryr. O6qn.rr 6pofi ua6paHr.r roqKn or o6pa:oErareJlHara flporpaMa, anpo6aqurra Ha

HayqHr4Te pe3ynrarn z ny6nnxaqnrrre noKpr4Bar I43r,IcK)reMHr MHHIruyrvr cto6pa3Ho B'brpeulHHTe

npaBr,rna Ha KareApa,,tr4KoHoMhKa".



Beuqnclae Xpucres 3aBbp[Ba 6arcarasr,p or YHlrnepcrrrer 3a HarIr4oHaJrHo 14 cBeroBHo

crorraHcrBo, c[eur4aJrHocr ,,OvrHaHcu" upe3 20 l0 r. flpes c,relBarlara foAL{Ha nonyqaBa

MarrrcrbpcKa creneH no BHsFrec aAMHHHcrpa\Afl - HanpaBneHl4e OusascoB MeHHAxMbHT or

VU University, XorauAur, Karo eAHoBpeMeHHo ctleutaar+3hpa B orJ'rntrurenHa nporpaMa 3a

6ursec H3cJreABaHr4r (Amsterdam Business Research Institute) K.sM c6ulr4q yHHBepcurer.

3a cnequalv3vpaHl4Te reoperr4r{Hu v lpvtroxHrr rro3HaHnfl Ha AoKTopaHTa g o6Jracrra ua

AuceprarruoHHuq rpyA AorrpnHacs npoQecuouatHkts, M'y o[r.{T. BeHqncras Xpucren pr'KoBoAH

eKr.1n 3a MaKpo[pyAeHuHaJrHr4 crwynat\vv ua 6r,rrapr:rcara 6aurcoBa cucreMa B ynpaBneHl4e

,,BaHKoB Ha4sop" ua Er,rrapcxa HapoAHa 6aurca. Cruto raKa e AtJIroroAHIxeH qreH Ha

excneprHr,r rpynu 3a crpec-recrBaHe rt,rr.r Eaponeficrcuq 6aHxos opraH u EaponeficKhq cbBer 3a

cr4cTeMeH pr.rcK.

2. O6rqa oLIeHKa Ha rpeAcraBeHHq AHceprauuoHeH TpyA

lracepraquoHHl4rr rpya e s o6eNa or 269 crpaHhul4, BKJIror{Hrer'rHo h3noJr3BaHara nhreparypa

14 rrpilnoxeHurra. B crpyrrypHo orHorxeHue Anceprar,hflTa ce cr,cron ce or yBoA, rrer tJIaBH,

3aKJlloqeHrre, cfurcbK Ha H3rroJr3BaHure H3Tor{HauH u 5 npuroxeHl4q. llpaara BneqarJleHlre

sa6erexureJrHr4, o6eu sa 6ultuorpaScrcara cnpaBKa, cbAbpxaqa 198 H:ro.rHLrKa, or rcoraro 25

Ha 6rlrapcKr e3uK u 173 na auunficrn egrx.

Crpyrrypara Ha AuceprauHflTa cJreABa ror-HqecKa rrc,cJreAoBtrreJlHocr u e go6pe o6ocHosaHa.

Hayuuu.ar aHaJIH3 orpa3rBa B rr:brHa crefleH rlocraBeHure ocHoBHa IIen n 3aAaqu.

MeroAo,qortflTa e pasHoo6pa:ua, Karo BKJrloqBa uII,lpoK HHcrpyMeHTapHyM or HayqHI4 u

npunoxHr4 MeroAH. ,{oxropaumr AeMoHcrpupa zagat6oqeHo [o3HaBaHe Ha o6ercra 14 [peAMera

Ha u3cJIeABaHe H KopeKTHo H3noJl3Ba 3HaqfiTeJreH cl6eu or reoperhqHH A eMnvptqHu

H3ToqHHuh. Hayuunre pe3ynraru or Korr4qecrBeH xapaK'I'ep ca yMeno HHTepnperhpaH14.

Teuara Ha Auceprarlurra ce or;u.{qaBa c oco6esa aKTyanHocr u seo6xoAuMocr.

lucepraqr,roHHuqr rpyA e [ocBereH Ha eAuH cpilBH]1Te.[rlo [o-MarKo a3cneABau a 6urapcKara

HayqHa nhreparypa npo6letr - 6aHroso crpec-TecrBaHe B KoHreKcra Ha rrpaKTllKo-npunoxHara

My HacoqeHocr 3a E'slrapur. B KoHreKcra Ha npeAcraBeHlrr npo6leu, h3cneABaHero e

opl4rr{HanHo, cr4creMaru3upaHo u cbBpeMeHHo. fltpaara rJIaBa }I3BexAa Heo6xo4talraocrra or

6aHxoso crpec-TecrBaHe r{pe3 Teoperr4r{Ho H3cneABaHe Ha pa3Bhrt4ero Ha pacKa e 6aHxure. Bts



BTOpaTa fJIaBa e uAeHTt4or4UHpaHa ponrTa Ha MaKponp)iAeHqrjanHr4fl crpec TecT B cT,BpeMeHHufl

6aHros HaA3op H pefynaropHa rroJ'rlrrr4Ka qpe3 KFTHTI4.IeH nperneA Ha eBoJr}oqurra Ha

t43vrcKBa*VflTa r,r HarrpaBJreHr,r.sra Ha 6aHxoso crpec-TeqrBaHe. Tpera ri'raBa npeAcraBfl uflnocrHa

TeopeTr4Ko-[pr4noxHa paMKa 3a MaKporrpyAeHuuarHrf, crpec-TecrBaHe. Hera'spra rJraBa e

rrocBereHa Ha cpaBHHTeJreH aHa,'rus Ha nafi-Ao6prre MexA./HapoAHil npaKTHKH 3a rrpoBexAaHe

Ha crpec recroBe Ha LleHTpannu 6anru B crpaHu or L{eurpatHa A I,lsroqHa Eapona, a Karo

AonbJrHeHl4e ca o6o6uteHu napaMerpr4Te Ha crpec recra ua BHE npe:2016 r. B nera rJraBa e

HarrpaBeHa saArr6oqeHa eM[r4pHrrHa oueHKa sa ycloiluuBocrra Ha 6urapcKara 6aHKoga

cllcTeMa qpe3 u3rpaxAaHe Lr flpunoxeHue Ha MaKponpyAeHunanH[r cTpec TecToBe B ABe

HanpaBneHU,,t - Karrr4Tan u JlhKBHAHoCT.

Karo no-eaxHn u4J'rHH crpaHfl Ha AhceprarlxoHHr4R TpyA orKpoflBaM cneAHr4Te MoMeHTH.

KpuruuHurr nperneA Ha MexAyHapoAHhre craHAapru 14 rr3Kyulr4re uHcrpyMeHru 3a oqeHKa Ll

yflpaBneH]re Ha 6aHxoBH, pr.rcK e no4po6no npeAcraBeH v AaBa ao6po pazlnpane 3a HyxAara or

crpec recroBere. I4screAsaHara eBoJrrouuf, Ha 6aHrcosoro crpec-TecrBaHe no3BonrBa 3a

piBrpaHuqaBaHe Ha cnequQnuuu HanpaBreHHfl 14 c'borBerHoro u3BexAaHe Ha

MaKponpyAeHuuanHara pon, Ha t,tHcrpyMeHra. Vue,rc, ca o6o6ulenu, cuHre3npaHr,r Ll

cncreMaru3npa:r.v pa3nhqHu reoperuqHu Qyn4aueHrr4 r, rrpunoxHu MeroAr4Kr4, Karo npaBr4

BrreqarJreHr4e Jrofr{qHo rrocneAoBarenHoro r,r3Jro)KeHue. I4geeAeHnre nafi-Ao6pr,r MexAyHapoAHr4

ca peneBaHTHH c pa3Br4Tr4ero r4 xapaKTepucrllKnre Ha 6aurosara cr4creMa e Errraplr,fl., a

[peAnoxeHara paMKa Ha cpaBHuTe,qHhfl aHanv3 I c BT,3MoxHocr 3a eceo6uo npHnoxeHae Ha

Apyr o6xear or crpaHn. ESerrnnHocrra Ha MaKponpyAeHuaanHur crpec recr 3a orleHKa Ha

6aHrcoea ycrofiuueocr e [peAcraBeHa HarJ]eA]{o u npeqr43Ho. [IponeleHrTe cuMynauau 3a

Ka[HTara u nnKBaAHocrra orqarar cneqraSrarnre Ha 6rlrapcxara 6aHxoea cucreMa u ca c

o6ocuosaH lrs6op Ha rroAxoA, MeroAoJrotvfl A rrpeAcrilBflHe Ha pe3ynrarn. tr4rcoHoMerpr4rrHoro

MoAenHpaHe Ha Heo6cryxeaHr.r KpeAUTH a Ci'urrapc,rcur 6aHrcoe ceKrop e crarucrnqecKu

ocHoBarerHo I4 cnoMata 3a eMI14phqHhn 0ynla*enr Ha aHaJ.rH3a. CtsAaAeHHrr rexHHLIecKfi

r4HCTpyMeHTapUyM 3a u3BbprxBaHe Ha Ka[]4TaroB H Jr],rKtsr,rAeH MaKponpyAeHuHaJIeH crpec TecT

rro3BoJrrBa 3a JrecHo npocneArBaue ra pas6upaHe Ha [pHnoxeHLITe uIoKoBe H ctorBerHnre

etperru. CuHre:upauure npelopbKr4 Ha aBTopa ErApecr4par npeAI43B['rKarencrBara npe.q

e$exrneuoro npunoxeHHe Ha MaKponpyAeHur4aJlHI4 crpec recroBe.



Bts ocHosa Ha nocoqeHlzre cvIrHLr crpaHl,r cr{I4TalM, rre 3aAaqure Ha I43oJreABaHero

l43IIbJTHeHH, OCHOBHaTa Llen e Ha[T,r'lHO OCT,IUeCTBeHa H H3CneAOBaTeICKaTa Te3a

AHcepTaunoHHa, rpyA e y6eAHTenHo AoKa3aHa.

3. Ouenxa Ha HayqHHTe rl HayqHo-[pnfloxHn rrprrHcrcn

flocoqeHure rrpliHocl4 Ha AoKTopaHra B aBropeQepara ca 5, or Kor4To rrpueMaM Karo HayqHh

nbpBHTe ABa, a rperh, qerBbprn u nern ca HayqHo-npnnoxHl4. Hayuuure rtpnHocu o6orargsar

cblrlecrByBaxtl{Te 3HaHI4, Karo n3.qcH.flsar ueo6x()AHMoc,Tra or 6aurcoso crpec-TecrBaHe, porrra

Ha MaKpo[pyAeHIIIranHI4, crpec recr B 6auxoea, HaA3op H perynaTopHaTa nonr.]rHKa 3a

noAAbpxaHe Ha SuHaucoea cra6unHocr 14 o.lHTe3rpar cr,BpeMeHHara reopergKo-

MeroAonotHqHa paMKa 3a MaKpo[pyAeHr-luanHo crpec-TecrBaHe. Vlzeeaeunre Hafi-ao6pra

npaKTltKl4 3a MaKponpyAeHuhanHo cTpec-TecTBiIHe Har{HpaT npfinoxeHr4e c flpeAHMcTBoTo B

HaJIHqHeTO HA pa3nHqHHTe IOAXOAI4, CUeHapHrt, MeToAoJrotr4r,t, TexHaKH H AorrycKaHHr.

Hectuueuo or Hail-rorsvo 3HaqeHr.re e eMrn4pHqHr.t, aHana3 c npoBexAaHe Ha

MaKponpyAeHIIHanHL crpec recroBe aa 6r:rrapcrcara r5auroBa cr4creMa. Anroprr [peAcraB,

ocHoBareneH rz 4o6pe o6ocnoeaH noAxoA 3a cuMynfipaHe, qpe3 rcoilro HarneAHo noKa3Ba

eQercrueHocrra Ha MaKponpyAeHuHaJIHHr crpeclecr 3a oueHKa Ha ycroilunBocrra s 6aHrcoeara

cI4CTeMa tlpu yMenoTo cbqeTaBaHe Ha rroAxoArula flprrnoxHa paMKa r] exc[epTHa oqeuxa. c
npl4noxeHnero Ha crpec recroBere ca uleH'uaQuqupatr cl4creMHhre yr3Br4Mocru A ca

[ocoqeHH o6lacrute, HyxAaelqu ce or erccneprasa. llo ro3r,r Har{r4H ce rrorBbpxAaBa

AorlbnBaulara pon, Ha crpec-Tecr pe3ynrarHTe I]pH npoBexAaHero Ha MaKpo[pyAeHqr4aneH

aHarv3. Brcorco oUeHflBaM cr,3AaAeHHTe rexHhqec(:r4 HHcrpyMeHTH 3a npr4noxeHHe Ha

KanaraJtoB A nvKBALeH crpec recr, Korlro ca Aoclbtlr A JrecHH :a ynorpe6a or pa3nHqHH

norpe6nrelu.

V6eAeno [orBbpxAaBaM, qe rpyarr e rrr,pBr,r onur B 6r,lrapcrcara HayqHa nuTeparypa 3a

utnocrHo H cl4creMarhqHo reopernKo-flpanoxuo H3c.reABaHe no reMaraKara Ha 6aHxoaoro

cTpec-TecTBaHe. 14:pa:rnarra n'bjrHo cr,fracHe c Sopuy,rr,rpaHHTe oT AoKTopaHTa ocHoBHt4

IIpHHOCI4 H nOAKpensM npHJ'IOXHMOCTTa Ha pe3ynTaTHTe OT AHCepTaL(UrTa B neKTIVOHHLI V

yue6nu Marephann.
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4. Eerexrcu H rrperopbxr.l

Or r,ra6poeHr4Te B Ar,rceprarraoHHr4q rpya o6lacrr4 Ha 6rAeuo H3cJIeABaHe, 6ux npenoptqana Ha

aBTopa Aa Hacoqu BHhMaHr4ero cl4 KbM Bpb3Kara na N{C@O 9 ,,@auaHcoBn uHcrpyMeHTfi" 14

rrpoBexAaHero Ha MaKponpyAeHur4aJrHHre crpec recroBe. flpuroNeHl4ero Ha HoBuq cqeroBoAeH

craHAapr e cbnbrcrBaHo c MHoxecrBo oco6euocrn n cneqrl$nKh, KoHTo cneABa Aa HaMeprr

cbBMecrnMocr c KoHIre[uI4r{Te Ha 6aHrcoeoro crp,ec-Tec'tBaHe.

5. IIy6.nnrauuH, cBr,p3aHlr c Aucepraunqra

Ktu aeroperpepara e AaAeH cnr4cbK c ABe caMocrorroJlHl4 ny6lzrcaqnu Ha aBTopa, Kot4ro ca B

aBTopraTerHV Hayqtr4 t431aHlafl c MexAyHapoAeH craryr. floco.teHure 3aulaBuq BKnroqBar

3HaqHMr4 pe3ynraru, pa:pa6oreuil B AuceprauhorHHI4, Tp)'A.

Hristev, Y., 2011. Macroprudential Bank Stress-Testing - Theoretical Fundamentals,

Framework, and Challenges, BNB Discussion Papers No. 108, Bulgarian National Bank;

Hristev, Y.r2014. Bank Stress-Testing: l-essonr; fiom Central, Eastern and Southeastern

European Countries, Journal of Economic' Alternatives 4, pp. 92-109.

6. 3arclroqeuHe

,{racepraqr,roHHusr rpyA npeAcraBrrBa saAT,,q6oqerto, opHtt4HaJ'IHo 14 KoMnJIeKcHo HayqHo

r43cJreABaHe rro nocraBeHara reMa, Koero e 6asupauo Ha tuapoK ]IHcrpyMeHTapInyM or HayqHL I4

npr4noxHr4 MeroA H e c rcHo cucreMarr{3vpaHr €tBTopcrilr npHHocH. Or.{urailxH 3HaqnMocrra Ha

[onyqeHr4Te HayqHu pe3ynTaTr4, 3arrlr4TeHaTa ].{3cJIeAoBaTeJICKa Te3a u AaAeHuTe IIpe[op6KH,

cqr4TaM, qe Ahceprauhsra orroBap, Ha a3HcKBaFlfirra Ha 3arcoHa 3a pa3Bliruero Ha

aKaAeM[.rqHl.A c'beraB e Peny6nr,rra B:slrapnx, llpasuJlHuKa 3a nphrlaraHe Ha 3PACPE t4

BbrpeuHr,rre rrpaBllna Ha CV ,,Cn. Klaueur Oxprzgcru".

C ofneA Ha topelr3noxeHoro, y6egeHo AaBaM cBo.rra noJIoxHTeJIHa oueHKa 3a

AucepraunoHHnfl TpyA Ha reMa ,,BaHKoBo crpec-TecrBaHe: EQercrnaHocr Ha

MaKpo[pyAeHuuarHh, crpec recr 3a oueHKa Ha 6e'Hrcosa ycroiluraBocr" h npeAnaraM Ha

noquTaeMoro xypH [a tpvcr1l o6pa:oaare rHa h HaytrHa cre[eH ,,4oKTop" no npo$ecuoHaJlHo

r)

2)



HarlpaBneHI4e 3.8 I4xoHoMHKa, Hayr{Ha cneUr4anHocr ,,floruTnqecKa r.{KoHoM}.rfl" na gorropaura

Beuquclae Xpvcrer.

rp. Belurco Ttpnono

15.02.2019 r.


