YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Or:  npog. 0-p Cunsus Tpughonosa Tpugonosa-Ilpamamaposa
VHCC, kamedpa ,, Qunancu ““, Dunancoso-cuemosooer paxyimem
Hayuna cneyuannocm ,, @uuancu, napuuHo o00pvujeHue, Kpeoum u
3acmpaxoska
OTHOCHO: JUCEPTAIMOHEH TPy 3a MPHUCHKIaHe Ha 00pa3oBaTeIHA U HAyYHA
CTEIEH ,JA0KTOP* MO HayyHa CIenuaiHoOCT ,,ODMHAHCH, MAPUYHO
oOpsleHue, kpeaut u 3actpaxoBka““ B YHCC.

OcHnoganue 3a TIPEJICTaBIHE HA PELCH3UATA: YYaCTHE B ChCTaBA HA HAYYHOTO
KypHu TI0 3allUTa HA JUCEPTAlMOHHMS TPyd CbriaacHo 3amoBen Ne
1645/23.06.2023 r. Ha 3amectauk-pexTopa mo HUJ u MC na YHCC.

ABTOp Ha UCEPTALMOHHHUS TPYI: Bunusap boeoanos Yynemnoscku

Tema Ha qucepTaMOHHUSA TPYA: Hrxonomuuecku ehexmu om
uHmezpupanemo Ha (QOHOO8UmMe nazapu 8 CMmpaHume om
bankanckua pecuon

1. NUndopmanus 3a q1ucepTanTa

HuceptanThT ce € oOydaBayl MO JOKTOpCKa IMporpama KbM Kameopa
,, Qunancu”, @unancoso-cuemosoden ¢axyimem nHa YHCC mno nayuna
cneyuannocm ,, Qunancu, napuuHo oobpvWeHue, Kpeoum u 3acmpaxoera”’
ceritacHo 3amoBen Ha Pekropa mo YHCC Ne 606/22.03.2019 r. O0y4uenueTo ¢
ochIecTBEHO mpe3 mepuoga Mapt 2019 r. — rouu 2023 1. mbpBOHAYAIHO B
pedosna popMa Ha JOKTOpPaHTypa, ((UHAHCHpPaAHA OT Ibp)KaBaTa, a MO-KbCHO — B
3a004Ha popMa Ha JOKTOpPaHTypa, GUHAHCHpaAHa OT JIbpKaBaTa.

HucepranTsT Bunmzap bormanoB UyneTioBCKU € pOJEH Ipe3 siHyapu
1994 r. IIpe3 2013 r. 3aBppmiBa Haumonanuara Twsproecko-bankosa ['umHazus
(HTBI'), Codwus, cnenmnanHoct ,,bankoBo neno”. IIpe3 2017 r. ce aumiaomupa
KaTo OakayaBbwp 10 crneruainocT ,,dunancu” B8 YHCC, Codus, a ipe3 2018 r.
KaTO MarucThp mo crueruaiHocT ,,duHancoB MeHHKMBHT B YHCC, Codusi.
IIpez 2020 r. 3aBbpumIBa MarucTparypa IO CHEUUATHOCT ,,3JpaBeH
MEHWDKMBHT B Memunuacku  YHuBepcuteT Codusi, DakyareT 10
0OIIECTBEHO 37paBe.



[Tpe3 mapt 2019 r. Bunuzap UyneTinoBcku € 3a4ucieH B pedosHa popma
Ha JIOKTOpaHTypa, (HUHAHCHpaHa OT JIbpKaBaTa, B Kareapa ,,DOuHAHCH™,
dunancoBo-cuetoBogieH (Qakynter Ha YHCC mno HayyHa croenuamHOCT
,,@UHAHCHU, MApUYHO OOpBIIEHHE, KpeauT U 3acTpaxoBka™. Ilo-kbcHO o0Oaue
o0yueHuero My € TpaHchopMupaHO B 3adouna (opMa Ha JOKTOPAHTYpa,
(¢uHaHCHpaHa OT JbpKaBara.

[lo Bpeme Ha OOyueHHETO CHM B JOKTOpCKAaTa IMporpama JUCEPTAHTHT
U3NBJIHIBA Ch3HATEIHO M B CPOK 3aJaUMTE, 3aJ0KCHU B WHIUBUIAYAIHHS MY
y4eOeH IuIaH.

Bunuzap UyneTnoBcku € Harpynaja ChIIECTBEH MPAKTUYECKH OMUT B
cepara Ha purarcute. [Ipe3 2015 1. e O craxant B ,,YHUKpeauT bynbank™
All, Codus, a npe3 2016 r. — B ,,boirapcka ®onnosa bopca” AJl, Codus. Ot
nexkemBpu 2017 T. 10 HACTOSAIIMUS MOMEHT TOM pabOTH KaTo TUPEKTOP 3a BPh3Ka
¢ uaBecturopurte B ,,Cun Mmotn” AJICHULL. Coiio taka ot anpui 2018 r. Toii €
JIUPEKTOP 3a Bpb3Ka C HHBECTUTOpUTE B ,,CeBepkoon-1sm3a Xonaunr” A/l.

2. O0ma xapaKkTepucTHKA HA MPeICTABEHUs] IUCEePTALIMOHEH TPY/

IIpeacTaBeHUAT 3a peLEH3UpPAHE IUCEPTALMOHEH TPYJ € IIOCBETEH Ha
MHTEpECHA U aKTyajlHa TeMa, KOSTO € ci1ado 3acThlieHa B CHElUaIU3MpaHaTa
(PMHAHCOBO-MKOHOMUYECKA JIUTEPATypa, a HMEHHO — WHTETPUPAHETO Ha
(GoHIOBUTE Ma3apu Ha CTpaHUTE OT balKaHCKHSI PErMOH M M3TPAKJAHETO Ha
Enunna bankancka ¢ongoBa 6opca, KaKTO UM Ha MOJIOKUTEIHUTE CTPAaHU U
npo0JIeMUTE, KOUTO ChUIECTBYBAT AHEC MPEA TO3U MPOIIEC.

JlucepTalluOHHUAT TPy € pa3padoTeH B oOuy odem oT 212 cTpaHuUIH.
Toil chabpka yBOA, TpPW TJIaBHM, 3aKJIKOYEHWE, W3MO0JI3BaHA JITEparypa. B
HayaJoTO ca TMpPEICTaBeHH CHUCHIM Ha Tabiuuure, QUIypUTe W Ha
M3M0JI3BAaHUTE ChKPAILICHHUS.

B CcTpykTypHO OTHOUIEHHE AUCEPTALMOHHUAT TPYyJ IPEACTaBlisABa
3aBbpHIeHa U odopmeHa pazpadoTka. [locturnara € 6asaHCUPAHOCT Ha TPYJa,
TPUTE TJIaBU ca Cbhbpa3MepHH 1o obem. B wusznoxenuero ce cwpabpxkar 30
Tabauiy u 48 Gurypu.

B VBoza Ha Tpyzaa ca mocoyeHM aKTyaJIHOCTTa Ha poOsieMaTukara, o0eKrTa
M IpeaIMeTa Ha HW3CIEIBAHETO, LEJNTa Ha H3CIEIBAHETO, OCHOBHATA
W3CIIEOBATEICKAa  Te3a, 3aJa4ydTe Ha  JIHCEPTAlMOHHOTO  M3CJE/IBaHE,
M3M0J3BaHaTa METOAOJIOTHS B TPyJa M KpAaTKO ONMCAaHUE HA TPUTE IJIABM HA
TpyZa.

Obexm Ha uscnredgame B NUCEPTAIMOHHMS TPy € HHTErpalusta Ha
donmoBure mazapu ot ['vpuus, bbarapus, Pymbaus, CoupOusa, CepepHa
Maxkenonus, Yepna ['opa, CnoBenust, XbpBarus, bocHa n Xepueropusa.

Illpeomem Ha uszcnedsane B Tpyla ca UKOHOMHYECKUTE €(EKTH OT



WHTETPHUpPAHETO Ha (OHIOBUTE TTa3apy HA CTPAHUTE OT baaKaHCKUS PETHOH.

Llenma na oucepmayuonHus mpyo € aHATU3UPAHETO HA UKOHOMUYECKUTE
edeKTH OT MHTErpupaHeTo Ha (OHAOBHUTE TMa3apu Ha CTPAHHUTE OT bamkaHckus
PETHOH.

Hszcneoosamenckama me3a Ha  OucepmayuoHHusi mpyo €, 4Ue
,O0enuHeHneTo Mexay GhoHaoBUTEe O0pcH OT bamkaHCKkus peruoH Ou JT0BEJIO
710 TOJIOKUTETHN UKOHOMHYECKU e(deKTH 3a yyacTBamuTe (GoHI0BU OopcH, 3a
JEUCTBAIUTE W TMOTEHIUATHUTE  EMHUTEHTH, HWHCTUTYLHOHAIHU U
WHAVBUYaTHA UHBECTUTOPH, U KaTO ISUI0 32 HKOHOMHUKHUTE Ha Pa3TJIeKIaHUTE
Ibp)KaBU M MECTHHTE€ OPraHM Ha CaMOyINpaBlieHHE, WU OW JONPHUHECIO 3a
MO3UIIMOHUPAHETO Ha bajkaHCKWsT pPErHOH KAaTO  CTPATETHYECKH U
WKOHOMUYeCKH TeHTBp. C 00EIMHEHHWETO IIe C¢€ TOCTUTHE €(PEKTHBHO
JNEUCTBAalll M KOHKYPEHTEH ballkaHCKM KamuTajaoB Ita3ap, KOHTO Ja
npepasnpenens kanutaad. HeroBata epekTUBHOCT 1€ C€ OCHOBaBa Ha BHCOKA
JUKBUIHOCT W ONTHMAJTHO HUBO Ha peryiaruu. OOmmsT maszap Ime chb3aaue
nuBepcuUKausad 1 OW ce MpeBbpHAT B NpsSKa KOHKYPCHIHMS Ha TOJEMUTE
eBpornelicku (OoHI0BU OOpCH, KAKBATO KOHKYPEHIMS € HEMOCTH)XKUMa KbM
HACTOSIIIIUSI MOMEHT 3a HHUKOS OT ChIlecTByBamuTe (HOHAOBH OOpPCH OT
bankaHnckus pernon*.

B yBona na tpyna ca nedunupanu 9 uzcrneoosamencku 3adauyu, KaKTo
clenBa:

1. Ilpernenq Ha TEXHUYECKOTO, AIMUHUCTPATUBHOTO W HOPMATHUBHOTO
pa3BUTHTE Ha POHIOBUTE OOPCH;

2. PazpaborBane Ha cTpykTypa 3a Enmnna bankancka ¢onmoBa OGopca,
BKJTFOYBAI[a OCHOBHU TEXHUYECKH, AIMUHUCTPATHBHU W HOPMATHBHHU
XapaKTEePUCTHKH,

3. HUcropuveckn mipersies; Ha B3aMMOOTHOIICHHSTA MEXIY OTICITHUTE
IbpKaBH MW TIOCJICNBAIIO aHAIW3WpPaHE Ha BB3MOKHOCTUTE 3a
MKOHOMHYECKO 00CTMHSIBAHE;

4. EmMnupuyeH aHamu3 Ha OOpCOBU JIaHHU OT Pa3TIICkKIAHUTE IbPKABU C
1IEJT OTPEICIISIHE 3aBUCUMOCTUTE MEXKTY THX;

5. OmeHka Ha epeKTUTe OT 00CTMHECHUETO MEXK Y pasriaeKaaHuTe GOoHIOBH
oopcwu;

6. OmpenensiHe Ha TPEYKH W TMPEANOCTABKU TMPEJ] OCHIIECTBIBAHETO Ha
Enunna bankancka ¢onmoBa 6opca;

7. OmpenensiHe Ha BB3MOXKHOCTH 3a H3MOJ3BAHETO HAa WHBECTUIIMHUTE 3a
CTUMYJIMpaHE Ha HWKOHOMHYECKHM CEKTOPH B PETHOHA, KOUTO KBM
HACTOSIIIINSI MOMCHT HE Ca Pa3BUTH;

8. llpencraBsHe Ha  WHOBAaTMBHM  JIPY)KECTBA  CbC  CIICIIMAJIHA
WHBECTUIIMOHHA IIEJI, LEJSANIM JOMBIHATEIHO TOMYISpU3UpaHe Cpen



MHBECTUTOPUTE;
9. U3BexnaHe Ha U3BOAM U MPEMOPHKH.

Cnucvkvm Ha u3nonzeamama Jaumepamypa BKIOYBa o0mo 234
U3MOJI3BAaHU U3TOYHMKA, OT KouTo 156 ca Oubnmorpadcku murepaTypHH
U3TOYHUIIM — CTATUU U JAPYTH HAYYHU MyOIMKAlUU, B T.4. 29 Ha OBJATapCKHU €3UK
u 127 Ha aHIIUHACKHA €3MK, a OCTAHAJIUTE Ca HOPMATHUBHU JIOKYMEHTH — 23 Ha
Opoll, M OHJIAiH W3TOYHUIM — calWToBe Ha (oHIOBU OOpCH, UEHTPAIHU
JENO3UTapy M CTAaTUCTUYECKH H3TOYHUIM — 55 Ha Opoil. MHOXecTBOTO
W3MOJI3BAHU U LIUTUPAHU JIMTEPATypHU W3TOYHHMIM B JIUCEPTALMOHHUS TPYH B
MOKa3BaT, Y€ JUCEPTAHTHT MTO3HABA MHOIO JOOpE u3cieaBaHarTa mpooiemMaTHka.

3. OueHka Ha MOJyYeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

IIepBa rmaBa Ha Tpyaa € o3ariiaBeHa ,,HopMaruBHA, TEXHHYECKa H
TEOPETHYHA OCHOBA HAa M3CJIEABAHETO . B HEs NOKTOPAaHTHT HAa MBPBO MACTO
IpaBM IIpEryiel Ha ChUIECTByBAllaTa JuTepaTypa @O TeMara Ha
qUcepTalnoHHUs TpyA. IIpoydenure wuscinenBanus ca TpPyNUpPaHU B TPHU
noarpynu. IIespBara moarpyna BKIKOYBA MPOYYBAHUSA, CBBP3aHU C HUBOTO HA
UHTErpanys Ha KalWTAJIOBUTE I[a3apu OT pasIVIeKAAHUTE JbpPXKABU —
IPOYYBaHUs, U3BbPIIBAILN CHIIOCTABKA MEXAY OankaHCKuTe (OHIOBU OOpCcHU U
pPa3sBUTUTE MEKIYHAPOAHU Ia3apy 4Ype3 pas3iuyHu Metoau. Bropara noarpyna
BKJIIOYBA IIPOYYBAHMUA, CBBP3aHU C KOHBEPIEHLMATA Ha pas3IiIeKIAHUTE
nbpxkaBu. TpeTara nmoarpyna npeacTans IPOyYBaHUs, CBbP3aHU C (PUHAHCOBATA
OTUETHOCT Ha MyOJMYHUTE KOMMaHuM. B Tazu yact Ha Tpyma obadye OU MOT'BI
J1a C€ 3aCHJIM aBTOPOBUAT KPUTHUEH aHAJIN3 IIPU MPEIJIENa Ha ChIIECTBYBallaTa
JuTepaTypa o Temara Ha Tpy/a.

Ha BTOpO MsICTO B I'bpBa IJ1aBa € NPEACTABEH MPOEKTHT 3a U3TPAKIAHETO
Ha Enunna bankancka ¢onmoBa Oopca W B MOJKpena Ha Ta3u uaes ca
pasrielaHd TOo-MOJPOOHO TPUMEPUTE HA TOJeMH OOpCOBH OOCIMHEHUS B
EBpomna — Euronext u See Link.

Ha cnenBamo mscrTo, € HarpaBeH UCTOPUYECKU MPETIIE] Ha Pa3BUTHUETO
Ha (oHmoBuTe Oopcu OT banmkaHCKHsS PETMOH OT IJelHAa TOYKa Ha TAXHOTO
Bb3HUKBAaHE, HOPMATUBHU W TEXHUYECKU XAPAKTEPUCTUKU M ITOCTHUIKEHUS.
WzcnenBann ce ciuennute QouaoBu Oopcu: I'peukara, bwiarapckara,
PymbHCKaTA, CpbOckara, CeBepHOMaKeI0HCKATA, UYepHoropckara,
XwpBarckara, CiioBeHckaTa 6opca u aBete 6opcu B bocHa n Xepreropuna. B
Tasu TIJaBa ca I[PEACTABEHM HAKPAaTKO M B HCTOPUYECKH aCIIEKT U
B3aMMOOTHOIICHUITA MEXIY OalKaHCKUTE CTPaHHU, M OTHOILIEHUATA UM C
EBponerickus cbro3.

BbB BTOpa 111aBa Ha Tpyaa, o3ariiaBeHa ,,EMIMpuyeH aHaiu3 U OLICHKA Ha
Na3apHu JaHHU, € HalmpaBEeHO MHOI0 MOJAPOOHO H3CJEJBaHE HA Ma3apHUTE



JTAaHHA Ha ['ppukara, bowirapckara, PymbHCKaTa, CpnOckara,
CeBepHoMakenoHckata, YepHoropckara, XbppBarckara, CioBeHcKaTta 6opca u
nBere 6opcu B bocHa n XeprieroBuna, cbotBeTHO CapaeBcka GpoHIoBa Oopca u
donmoBa 6opca B bans Jlyka. B u3crnenBanero He ca BKIOUeHU AnOaHUS U
KocoBo. Haii-nanpen B Ta3u riiaBa ca MPEICTaBEHU W3IMOI3BAHUTE JAHHHU OT
(GOHIOBUTE Ta3apH, pas3IUuuATa MEXKAY TAX, CHOMPAHETO, TOIATOTBSHETO H
npedopmMaTupaHeTO UM 3a IEIUTE Ha U3IMOJI3BAHETO UM B aHanmu3a. M3mon3Banu
ca MECEYHH JaHHU OT MyOJWYHUTE MECEYHH OTUETH Ha OTICITHHUTE (OHIOBU
6opcu. [Ipunoxenn ca MaTeMaTUIECKH U CTATHCTUYECKH METOJIN 3a OICHSBaHE
W M3CJICJIBAaHE HA PEIuIla MOKa3aTeld KaTo TMa3apHa KaluTajiu3aius, 000porT,
Opoii cnenku, TuHAMUKa Ha OOPCOBU MHJIEKCH, THPTOBCKH CETMEHTH, Pa3INYHU
CHOTHOIICHUS, 3aBUCUMOCTH, YECTOTHO H3CIIEIBAHEC HA CPETHU CTOWHOCTH,
kopemanus u aAp. Ha Ga3ara Ha HampaBeHUs €MIUPHYCH aHAIW3 Ca W3BEIACHH
BaKHU W aJICKBaTHU M3BOJH, U € 000CHOBaHAa HEOOXOUMOCTTA OT Ch3aBAHETO
Ha Enqunna bankancka ¢ponmosa 6opca.

B Tpera rmaBa, o3armasena ,llpwioxkxenne nHa Enmnnara bankancka
donmOBa OOpca®, MOKTOPAHTHT MPEICTABSI CBOUTE BIIKIAHUS 3a M3TPAKIAHETO
Ha TakaBa Enunna bankancka d¢ongoBa ©Oopca Karo 00OCHOBaBa
HEOOXOMMOCTTa 3a CBh3JaBAaHETO M, pasriexkaa MaKpOMKOHOMHYECKOTO
pazBuTHe Ha bankaHCkus pEerMoH upe3 peanu3alusira Ha TO3U IPOEKT U
CBIIOCTaBs JIBa BapuaHTa 3a (JMHAHCHUpaHE upe3 OaHKOB 3aeM U upe3 (POHI0BUS
nazap. AHaIWM3WpaHu ca MpoOJEeMUTE, KOUTO MOraT Ja BB3HUKHAT TIPH
opranuzanusTa U QyHkiuonupanero Ha Enunna bankancka donmgoBa Gopca,
¢uHaHCOBaTa OTYETHOCT W BIMSHHETO W BBPXY JCHHOCTTAa Ha JPYy’KeCTBATa.
JIOKTOpaHTBT OTMpaBs MPEMOPHKH 3a JOMBJIHUTEIHH HWHBECTUIIMOHHU
MPOJIYKTH M YCIYTHM C IIe] W3BJIMYAHETO Ha TIOJM3M 3a WKOHOMHKATa W 3a
00IIECTBOTO KATO IIST0, KAKTO U MPENOPBHKHA KbM OTISTHUTE HHCTUTYIIHOHATHH
OpraH| 3a U3TpaXkJAaHeTO U nomyispusnpaneTo Ha Enqunna bankancka gponmosa
O0opca. Hakpasi ca u3BEeIEHM HSIKOM O4YaKBaHU €(EKTH OT Ch3/IaBaHETO Ha
Enunna bankancka ¢onmoBa 6opca.

B 3akimroueHneTro ca CHUCTEMATU3UPAHU HAW-BAXHUTE W3BOAU U
0000111eH s, T0 KOUTO JOCTUTa JIOKTOPAHTHT B X0J1a HA U3BBPIICHUS aHAINU3, U
ca GOpMyJIMpaHH TPEMOPHKH KbM pPAa3IMYHH HHCTUTYIIMM B TOJAKpeNna Ha
ch3naBaneTo Ha Equnna bankancka dhonmoBa 6opca.

Hsnonzeanama memooonozus 8 oucepmayuoHHus mpyo BKIIOYBA ITUPOK
KPBI' OT METOAM Ha M3CJEABaHE, KATO: HCTOPUKO-JTOTHIECKHU MOIX0], METO Ha
aHaJM3a W CHHTE3a, METOJl Ha WHAYKIMS W JACAYKIHSA, CPAaBHUTCIICH aHAIIN3,
OMHCATEIICH aHallu3, KPUTHYCH aHallu3, CMIHMpPHUYCH aHaJu3, CTaTUCTUYCCKU
METOJIH, KaTO KOPEJAllMOHEH aHaJIN3, perpeCHOHEH aHalu3 U Ap. MeroauTe Ha
u3clie/IBaHe ca M30paHW W MPUJIOKEHH, 3a Jla XapaKTepHU3UparT B Hal-TOIsIMa



CTENIEH 3aBUCHUMOCTHTE W BPB3KUTE MEXKIY pasriexaaHuTe (OHIOBH OOpCH.
Upe3 MeToJia Ha CHIOCTABSIHE Ca pasriielaHd UCTOPUUYECKUTE BPB3KH MEKIY
IbPKABUTE, TEXHUYECKUTE M HOPMATHBHU OCOOCHOCTHM Ha Pa3IJICKIAHUTE
dboHIOBH OOpPCH, KaKTO W MPOOJIEMUTE, TPEl KOUTO € u3npaBeHa EnmHHaTa
bankancka dhonmoBa 6opca.

Upes cTaTuCTUYECKH METOAM KaTO CTAaHJAApPTHO OTKJIOHEHHWE, KOpeJalus,
JUCTIEPCHs], ACUMETPHs, EKCIEC € HU3BbPUICHO EMIUPUYHO HaOJIOJeHHE Ha
JAHHUTE OT NYyOJUYHM MECEYHM OTYeTH Ha pasrieganute 10 OopcoBu
oneparopa. M3cnensanudar nepuo € 10-roauiien, 3anousa ot sinyapu 2010 1. u
npukIIrouBa npes sayapu 2021 r., u BkitouBa o010 133 oTueTHH Mecela.

Upe3 nenyKTUBEH MOAXOJ Ca W3CJIEIBAaHU M MPEIACTABEHU XapaKTepHU
npo0JieMH, E€BEHTYaJIHU PEIICHUS M WHOBAaTUBHM IMOJXOJM 3a Pa3BUTHE Ha
Enunnara bankancka gonmosa 6opca.

Bb3 ocHOBa Ha HampaBeHHUs 3abJI00YEH aHAIM3 IOCTABEHUTE LN U
3a/1a4M Ha TUCEPTAIIMOHHUS TPY/I Ca U3IIbIHEHHU.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJIOKHHU MPHHOCH
JlucepTalMOHHUAT TpyA Ha JoKTopaHT Buimmzap YynernoBcku ce
OTJIMYABA C PEIUTIA NOJONCUMETHU YepmU.

e 3aabJ00YCHO U3CIIC/IBAHE HA MHTETPUPAHETO HA (HOHAOBHUTE Mazapy Ha
CTpaHUTE OT baJKaHCKWS PETHOH W Ha MPOEKTa 3a H3rpakIaHe Ha
Enunna bankancka ponmoBa 6opca;

e Jlornuecku 0OBBP3aHO W TOCTENOBATEIHO M3JI0KEHHE B CHOTBETCTBUE C
MOCTaBeHATa 1€/ U 3a/1a4d Ha AUCEPTAMOHHUS TPY/I;

e 3non3BaHe HA MHOXKECTBO JINTEPATYpHU M3TOYHUIIM U OOraT Habop OT
CTaTHCTUYCCKU JaHHM 3a POHIOBHUTE OOpCH HA CTpAaHUTE OT bankaHCKuUs
pPErvoH, KOETO € CBHJETEICTBO 3a JO0OpOTO TIO03HABaHE Ha
npobJieMaTHKaTa OT JOKTOPAHTA,

e l3BBpIIBaHE HA CTATUCTHYECKH aHAIIM3 HA TAHHUTE 32 POHIOBUTE OOpPCU
Ha CTpaHUTe OT balkaHCKWS pEerHoH W U3BSKIaHE Ha OCHOBHH
3aBUCUMOCTH ¥ U3BOJIH;

e lI3BppmiBaHe Ha CpaBHUTENCH aHAJIW3 HAa TEXHUYCCKHTE, IMPaBHU W
aJIMHHHACTPATHBHHU XapaKTEPUCTHKH Ha H3CJICABAHUTE (DOHIOBH OOpCH
Ha CTpaHUTE OT bajKaHCKUs peruoH;

o dopMmyaupaHU IPEMOPHKH KbM Pa3IuUYHA HHCTHTYIUH.

B nmceprannoHHUs Tpym MoraT Ja ce€ OTKPHUAT HAYYHHM M HAY4YHO-
NMPUJIOKHU MPUHOCH, 2 UMCHHO:

e (OOoOmaBaHe # TMPOyYBAaHE Ha CHIIECTByBaNlaTa CIHEIMATN3UpaHa

(rHAHCOBO-MKOHOMHYECKA JINTEpaTypa Mo Temara 3a GOoHIOBUTE OopcH



B CTpaHUTE OT baJlkaHCKUS pETrHOH, U HMHTETPUPAHETO WM.

e lI3BBPIICHO CTAaTUCTHYECKO W3CIeABaHE Ha (YHKIMOHHPAHETO Ha
doHIOBUTE OOpCH Ha HM3CICABAHUTE CTPaHW OT bajKaHCKUS PETHOH, C
M3BEKIaHEe Ha OCHOBHU 3aBUCUMOCTH, U3BOJM M 0000IIECHUSI.

e Hanpaseno npemyioxkenue 3a opranuzanusa Ha Equnna ¢gonmosa 6opca B
bankanckus pernon (Eapmana bankancka ¢onmoBa 6opca), KosATO Aa
JOTIpYHECE 3a IMIOBUINABAaHE HA JMKBHUIHOCTTA, KalWUTaTW3alMsITa U
ThpryBaHUTEe 00eMH Ha (QoHI0BaTa Oopca, HaMalIABaHE HA Pa3XOJIUTE U
YBEJIMYABAHETO HA TPHUXOAUTE, W 3a MPUBIWYAHE HA JOMBIHUTCITHU
MEXIyHAPOHH MHBECTUTOPU M HMHBECTUITMOHHU (DOHIOBE, CIIOMAraIiy u
32 IKOHOMHYECKOTO Pa3BUTHUE HA T€3W CTPAHH.

e 3rpaxxaaHe Ha KOHIEHIUS 32 Pa3BUTUTE HA MHOBATUBHU JIPYKECTBA ChC
crierMaiHa WHBECTUIIMOHHA IIeJ KaTO MHBECTHUIIMOHHA BB3MOXKHOCT 3a
ObnenuTe nHBecTUTOpU HAa EnnHaaTa bankancka gonmoa 6opca.

o @dopMmynaMpaHW TPENOPHKH KBM  PA3NTAYHA  HHCTUTYIIUH  KaTo
EBpomneiickata komucusi, GUHAHCOBUTE MUHHUCTEPCTBA HA M3CJICABAHUTE
IbpKaBH  OT  balKkaHCKWS ~ pErvoH,  PETyJlaTOPHUTE  OpraHw,
aIMUHUCTPATHBHO-TEXHUICCKUTE OpPTaHW Ha (POHIOBUTE OOpCH M KBM
WKOHOMUYECKUTE YIWIUIIA M YHUBEPCUTETH B bbarapwsi.

5. OmneHka Ha My0JMKANMHUTE M0 AUCEPTAIUATA
ITo TemaTa Ha AUCEpPTAlMOHHUS TPYJ ca IMOCOYCHHU 3 IMyOJIMKAIUU Ha
JIOKTOPAHTA, KaKTO CJIC/IBa:

1. Cratus ,,The Western Balkans Stock Exchanges Unification in
Response to the Pandemic Crisis”, cmucanue ,,Economic
Alternatives”, 6poii 3, 2021 r., B CbaBTOPCTBO;

2. Noxnan ,,.Bausaue Ha GUHAHCOBOTO OOpa3oBaHUE BBHPXY €HEKTHBHO
JNEUCTBAIIMS  KamuTaloB ma3ap B  bwarapusa®, TpuHanecera
koH(pepennus ,,TaBecTuimu B 0paemero — 2021, Bapua, 2021 r.;

3. Hoxnman ,Edexture oT BHeapsBane Ha Emmana Espormelicka
maatgopMa ¥ MOJENT 3a OTYETHOCT Ha MYOJMYHHUTE ApPYKECcTBA®,
MexyHapoHa Hay4dyHO-TIpakTUuecka KoHdepeHuus , Jlururainara
TpaHc(opMalisi B KOHTPOJIa U aHaju3a — PUCKOBE U Bb3MOMKHOCTH,
Cromnancka akagemus, Ceumos, 2021 r.

[Tocouenute myOnuKanMyu Ha JOKTOPAHTA MOKA3BaT JOCTAThYHA CTENEH

Ha pPa3sNpOCTPAHEHHUE HA TMOJYYECHUTE pEe3yaTaTd OT IUCEPTALUOHHOTO MY
M3CJIeIBAaHE B HAyYHATa JIUTEepaTypa.



6. Ouenka Ha aBTopedepara

ABTopedepaTpT KbM AHMCEPTAIMOHHUS Tpyd € B o0m obem Ha 39
cTpaHulM. Tol oTpa3sBa KOPEKTHO ChIBPKAHUETO HA AUCEPTALUOHHUS TPY.

[Ipunoxena e CrnpaBka 3a U3M'BJIHEHUE HA HAMOHAJTHUTE MHUHHMAIHU
u3nckBanusg 3a mnpugobuBaHe Ha OHC , jgoktop“ mno mnpodecronamHo
HanpaBienue 3.8. MkoHomuka oT gokTopaHTa. Ts Moka3Ba, 4e JOKTOPAHTHT
uMa 00mo 50 TOYKH, C KOETO MW3IBJIHSIBA HAlMOHATHUTE MUHUMAJIHU
u3nckBanusg 3a mnpugobuBaHe Ha OHC ,noktop“ mno mnpodecronamHo
HanpasieHue 3.8. IkoHoMuKa.

7. KpurnuHu 0ejie’KKHU, NPenopPpbKU U BHIPOCH

KbMm mucepranmonnus Tpyxl Ha JOKTOpaHT Bunuzap UyrnetmoBcku nmam
CJIEIHUTE OEJIEKKH U MPENOPHKU:

[IbpBO, MpU HampaBeHUs MpeErJie] Ha ChIIECTBYBAaIlaTa JMTEPATypa IO
T€MaTa Ha TpyJa HE CH IMpoJMyaBa JIOCTAThUHO SICHO aBTOPOBOTO MHEHHUE I10
oOcexaanuTe npoodiemu. HeoOXo1uMo € MpUI0KEHNETO Ha aBTOPOB KPUTUYEH
aHamus.

Btopo, mpu onucaHueTo Ha METOAOJIOTHSTA HAa TPyJa € MOCOYEHO, 4e
u3cnenBanuar nepuon e 10-roaumieH, karo 3amouyBa ot sHyapu 2010 r. u
npukitouBa rnpe3 sayapu 2021 r., u Bkimousa oouio 133 oruetnu mecena. [lo
OTHOIIIEHWE Ha JaHHuUTe 3a benrpanckara ¢ongoBa O6opca € MOCOYEHO, Ye
uscnenBanuar nepuop € ot suyapu 2010 r. no depyapu 2021 r. u BKIIOYBA
cpmo obmo 133 oTtuerHu Mecemna. [lo oTHomieHWMe Ha Apyru OalKaHCKU
dboHI0BH OOpCH CBHINO € HANPaBEHO YTOYHEHHWE HA M3IMOJ3BAHUTE BPEMEBU
penose. TpyabT OM crieuenuil, ako LETUsAT U3CIeABaH NEPUO/] CE YETHAKBHU.

Tpero, Ha MecTa B TpyJa HEMPABWIHO JOKTOPAHTHT M3MOJ3Ba TEPMUHA
«INXBa» BMECTO «JIUXBEH mpoueHT». Hampumep, B Touka 1.2. Ha Tpera riasa
ce TOBOPHU CJIEIHOTO: ,,JI0 2022 1. B GaHKOBUS CEKTOp ce HaOogaBa crnaj 1o
JUXBUTE Ha CIIECTOBHUTE MPOAYKTU. B moBedeTo 0aHKM JIMXBUTE OT JEMO3UTHU
Y BJIOTOBH MIPOJYKTH Ca OTPULIATEIHH, TOpH O€3 Ja ce UMaT MPEBUJ] TAKCUTE U
KOMHUCHUOHHUTE, KakTO W WHQIAIMOHHUTE Tpolecu. Te3u OTpuiaTeHu
paBHMIIA €CTECTBEHO I[IOHMW)KaBaT HHUBOTO Ha JIMXBUTE MO KPEAUTHUTE
OPOAYKTH, ...~ (cTp. 152). lokTOpaHThT OM TPsiOBaIO A00pe /1a 3Hae pa3iuKaTa
MEXK]ly JTUXBa U JIMXBEH MpOlLEHT. He nuxBuTe ca OTpUIIATEIHU, a JINXBEHUTE
MPOLICHTH !

YerBbpTOo, TpyAbT U aBTOpedeparbT Cce€ HYXKIAIT OT ISJI0CTHA
rpamMaTiyecka, TEXHHYEeCKa U CTwioBa penakiusa. I[lpaBsat BrnedaTieHue
HEMpPaBUJIHO CJIOKEHW II'BJIHUM W HEM'bJIHU WICHOBE, 3aneTaiku, Hemxo0po
dbopmaTupaHe Ha HIKOU MECTa, TPEIIHU TyMH, U T.H. OCBEH TOBa pa3MepbT Ha



KOMITIOThPHATA CTPaHMIIA, HA KOSITO € HAIMCAaH TPyJa, HE € CTaHIAPTEH, TaKa
4e, ako ObJIe MPEeBBPHAT B TaKbhB, 0OEMBT Ha TPy/a IIe CTaHE JOCTA MO-TOJSM
oT 212 cTpanunm.

8. 3akuouenue

Jlucepmayuonnusm mpyo na mema ,,UxoHomuuecku egpexmu om
uHmezpupanemo Ha gondosume nazapu 6 cmpanume om banrkanckus pecuon “
Ha Bunuzap bocoanos Yynemnoscku npeocmasnisa CcamoCmosImenHo u
3A6bPUIEHO  U3CTe08AHe, KOemoO CbObpI’CA HAYYHU U  HAYYHO-NPUTLONCHU
npunocu. Bv3 ocnosa na mosa 0asam noiodicumenHa OYeHKa Ha peyeH3upanus
oucepmayuonen mpyo u asmopegepam, u npeoiazam Ha ysadcaemume
uneHo8e Ha HAYYHOMO JHCypu 0a npucvoam Ha Bunusap boeoanoe Yynemnoscku
obpazosamennama U HAYYHA CMeneH ,,00Kkmop” Nno npoghecuoHaIHo
nanpasienue 3.8. Hxonomuxa, Hnayyna cneyuarnocm ,, Punaucu, napuyHo
oopvuenue, kpeoum u 3acmpaxoexa’’, YHCC, Cogus.

17.08.2023 r. / Codus TToATHC: ..o

/mpod. n-p CunBus TpudonHosa
Tpudonosa-IIpamaraposa/
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Regarding: Dissertation for the award of the educational and scientific degree
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scientific jury for the defense of the dissertation according to Order No.
1645/23.06.2023 of the Deputy Rector for Science and International
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Author of the dissertation: Vilizar Bogdanov Chupetlovski
Topic of the dissertation: Economic effects of the integration of the
stock markets in the countries of the Balkan region

1. Information about the PhD student

The PhD 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” according to
Order of the Rector of the UNWE No. 606/22.03.2019. The training was carried
out in in the period March 2019 — June 2023, initially in full-time state-funded
doctoral studies, and later in part-time state-funded doctoral studies.

The PhD student Vilizar Bogdanov Chupetlovski was born in January
1994. In 2013, he graduated from the National Trade and Banking (NTBG)
High School, Sofia, specialty “Banking”. In 2017, he graduated with a
Bachelor’s degree in “Finance” at the UNWE, Sofia, and in 2018 with a
Master’s degree in “Financial Management” at the UNWE, Sofia. In 2020, he
graduated with a Master’s degree in “Health Management” at the Medical
University of Sofia, Faculty of Public Health.

In March 2019, Vilizar Chupetlovski was enrolled in a full-time doctoral
program, funded by the state, in the Department of Finance, Faculty of Finance
and Accounting of the UNWE in the scientific specialty “Finance, Money



Circulation, Credit and Insurance”. Later, however, his studies were
transformed into a part-time form funded by the state.

During his studies in the doctoral program, he consciously and on time
completed the tasks set out in his individual study plan.

Vilizar Chupetlovski has gained significant practical experience in the
field of finance. In 2015, he was an intern at “UniCredit Bulbank” AD, Sofia,
and in 2016 — at “Bulgarian Stock Exchange” AD, Sofia. From December 2017
to the present, he has been working as director of investor relations at “Sii Imoti
REIT”. Also, since April 2018, he has been the Director of Investor Relations at
“Severcoop-Gamza Holding” AD.

2. General characteristics of the presented dissertation

The dissertation presented for review is dedicated to an interesting and
relevant topic that is poorly represented in the specialized financial and
economic literature, namely — the integration of the stock markets of the
countries of the Balkan region and the construction of the Single Balkan Stock
Exchange, as well as the positive sides and the problems that exist today in
front of this process.

The dissertation is developed in a total volume of 212 pages. It contains
an introduction, three chapters, a conclusion, references. Lists of tables, figures
and abbreviations used are presented at the beginning.

From a structural point of view, the dissertation is a complete and
structured study. A balance has been achieved, the three chapters are
proportional in volume. The main text contains 30 tables and 48 figures.

In the Introduction of the dissertation, the relevance of the problem, the
object and subject of the research, the purpose of the research, the main
research thesis, the tasks of the dissertation research, the methodology used in
the work and a brief description of the three chapters of the work, are indicated.

The object of research in the dissertation is the integration of the stock
markets of Greece, Bulgaria, Romania, Serbia, North Macedonia, Montenegro,
Slovenia, Croatia, Bosnia and Herzegovina.

The subject of research in the dissertation are the economic effects of the
integration of the stock markets of the countries of the Balkan region.

The aim of the dissertation is to analyze the economic effects of the
integration of the stock markets of the countries of the Balkan region.

The research thesis of the dissertation is that “The merger between the
stock exchanges of the Balkan region would lead to positive economic effects
for the participating stock exchanges, for the existing and potential issuers,
institutional and individual investors, and in general for the economies of the
considered countries and local authorities of self-government, and would



contribute to the positioning of the Balkan region as a strategic and economic
center. With the unification, an effectively functioning and competitive Balkan
capital market will be achieved, which will redistribute capital. Its effectiveness
will be based on high liquidity and an optimal level of regulations. The
common market will create diversification and become a direct competition of
the major European stock exchanges, a competition that is currently
unattainable for any of the existing stock exchanges from the Balkan region.

In the introduction of the dissertation, 9 research tasks are defined as
follows:

1. Review of the technical, administrative and regulatory development of
stock exchanges;

2. Development of a structure for the Single Balkan Stock Exchange,
including basic technical, administrative and regulatory characteristics;

3. Historical review of the relationships between individual countries and
subsequent analysis of the possibilities for economic unification;

4. Empirical analysis of stock exchange data from the considered
countries in order to determine the dependencies between them;

5. Assessment of the effects of the merger between the considered stock
exchanges;

6. Determination of obstacles and prerequisites for the implementation of
the Single Balkan Stock Exchange;

7. Determination of opportunities for the use of investments to stimulate
economic sectors in the region, which are currently not developed;

8. Presentation of innovative companies with a special investment
purpose, aiming at additional promotion among investors;

9. Drawing conclusions and recommendations.

The list of literature includes a total of 234 used sources, of which 156
are bibliographic literary sources — articles and other scientific publications,
including 29 in Bulgarian and 127 in English, and the rest are normative
documents — 23, and online sources — websites of stock exchanges, central
depositories and statistical sources — 55. The multitude of literary sources used
and cited in the dissertation show that the PhD student knows the researched
problems very well.

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

The first chapter of the dissertation is entitled “Normative, technical and
theoretical basis of the study”. In it, the PhD student first reviews the existing
literature on the subject of the dissertation. The studies reviewed are grouped
into three subgroups. The first subgroup includes studies related to the level of
integration of the capital markets of the countries under consideration — studies



comparing the Balkan stock exchanges and developed international markets
using different methods. The second subgroup includes studies related to the
convergence of the reviewed countries. The third subgroup presents studies
related to the financial reporting of public companies. However, in this part of
the dissertation, the author’s critical analysis could be strengthened when
reviewing the existing literature on the topic of the work.

Second, in the first chapter, the project for the construction of a Single
Balkan Stock Exchange is presented, and in support of this idea, the examples
of large stock exchanges in Europe — Euronext and See Link — are examined in
more detail.

Next, a historical review of the development of stock exchanges from the
Balkan region is made from the point of view of their emergence, normative
and technical characteristics and achievements. The following stock exchanges
were investigated: the Greek, Bulgarian, Romanian, Serbian, North
Macedonian, Montenegrin, Croatian, Slovenian stock exchanges and the two
stock exchanges in Bosnia and Herzegovina. In this chapter, the relations
between the Balkan countries and their relations with the European Union are
presented briefly and in a historical aspect.

In the second chapter of the dissertation, entitled “Empirical analysis and
evaluation of market data”, a very detailed study of the market data of the
Greek, Bulgarian, Romanian, Serbian, North Macedonian, Montenegrin,
Croatian, Slovenian stock exchange and the two stock exchanges in Bosnia and
Herzegovina was made, Sarajevo Stock Exchange and Banja Luka Stock
Exchange, respectively. Albania and Kosovo are not included in the study.
First, this chapter presents the stock market data used, the differences between
them, their collection, preparation and reformatting for the purposes of using
them in the analysis. Monthly data from the public monthly reports of
individual stock exchanges were used. Mathematical and statistical methods are
applied to evaluate and study a number of indicators such as market
capitalization, turnover, number of transactions, dynamics of stock indices,
trading segments, various ratios, dependencies, frequency research of average
values, correlation, etc. Based on the empirical analysis, important and adequate
conclusions have been drawn, and the need for the creation of a Single Balkan
Stock Exchange has been substantiated.

In the third chapter, entitled “Application of the Single Balkan Stock
Exchange”, the PhD student presents his views on the construction of such a
Single Balkan Stock Exchange, justifying the need for its creation, examines the
macroeconomic development of the Balkan region through the implementation
of this project and compares two financing options through a bank loan and
through the stock market. The problems that may arise in the organization and



functioning of the Single Balkan Stock Exchange, the financial reporting and its
influence on the activities of the companies are analyzed. The PhD student
makes recommendations for additional investment products and services in
order to derive benefits for the economy and for society as a whole, as well as
recommendations to individual institutional bodies for the construction and
promotion of the Single Balkan Stock Exchange. Finally, some expected effects
of the establishment of the Single Balkan Stock Exchange are presented.

In the conclusion, the most important conclusions and summaries reached
by the doctoral student in the course of the analysis are systematized, and
recommendations are formulated to various institutions in support of the
establishment of the Single Balkan Stock Exchange.

The methodology used in the dissertation includes a wide range of
research methods, such as historical-logical approach, method of analysis and
synthesis, method of induction and deduction, comparative analysis, descriptive
analysis, critical analysis, empirical analysis, statistical methods, such as
correlation analysis, regression analysis, etc. Research methods have been
selected and applied to characterize to the greatest extent the dependencies and
relationships between the stock exchanges under consideration. By means of the
method of comparison, the historical relations between the countries, the
technical and regulatory features of the considered stock exchanges, as well as
the problems faced by the Single Balkan Stock Exchange were examined.

Through statistical methods such as standard deviation, correlation,
dispersion, asymmetry, kurtosis, an empirical observation of the data from
public monthly reports of the 10 stock exchange operators reviewed was carried
out. The studied period is 10 years, starting from January 2010 and ending in
January 2021, and includes a total of 133 reporting months.

Through a deductive approach, typical problems, possible solutions and
innovative approaches for the development of the Single Balkan Stock
Exchange have been investigated and presented.

Based on the in-depth analysis, the set goals and objectives of the
dissertation have been fulfilled.

4. Evaluation of scientific and scientific-applied contributions

A number of positive features distinguishes the dissertation of PhD
student Vilizar Chupetlovski:

* In-depth study of the integration of the stock markets of the countries of
the Balkan region and the project to build a Single Balkan Stock Exchange;

* Logically linked and consistent exposition in accordance with the set
goal and tasks of the dissertation;

 Use of numerous literary sources and a rich set of statistical data on the



stock exchanges of the countries of the Balkan region, which is evidence of the
PhD student’s good knowledge of the issue;

« Carrying out a statistical analysis of the data on the stock exchanges of
the countries of the Balkan region and deriving the main dependencies and
conclusions;

* Carrying out a comparative analysis of the technical, legal and
administrative characteristics of the studied stock exchanges of the countries of
the Balkan region;

» Formulated recommendations to various institutions.

Scientific and scientific-applied contributions can be found in the
dissertation, namely:

« Summarizing and researching the existing specialized financial and
economic literature on the subject of stock exchanges in the countries of
the Balkan region, and their integration.

» Conducted a statistical study of the functioning of the stock exchanges of
the studied countries of the Balkan region, with derivation of main
dependencies, conclusions and generalizations.

« A proposal was made for the organization of a Single Stock Exchange in
the Balkan region (Single Balkan Stock Exchange), which would
contribute to increasing the liquidity, capitalization and traded volumes
of the stock exchange, reducing costs and increasing revenues, and
attracting additional international investors and investment funds also
helping the economic development of these countries.

« Building a concept for development of innovative companies with a
special investment purpose as an investment opportunity for the future
investors of the United Balkan Stock Exchange.

« Formulated recommendations to various institutions such as the
European Commission, the finance ministries of the studied countries of
the Balkan region, the regulatory bodies, the administrative-technical
bodies of the stock exchanges and to the economic schools and
universities in Bulgaria.

5. Evaluation of dissertation publications

On the topic of the dissertation, 3 publications of the PhD student are
indicated, as follows:

1. Article “The Western Balkans Stock Exchanges Unification in
Response to the Pandemic Crisis”, “Economic Alternatives”, issue 3, 2021, co-
authored,

2. Report “Influence of financial education on the effectively functioning
capital market in Bulgaria”, Thirteenth conference “Investments in the future —



20217, Varna, 2021;

3. Report “The Effects of Implementation of a Single European Platform
and Accountability Model of Public Companies”, International Scientific and
Practical Conference “Digital Transformation in Control and Analysis — Risks
and Opportunities”, Academy of Economics, Svishtov, 2021.

The mentioned publications of the PhD student show a sufficient degree
of dissemination of the obtained results of his dissertation research in the
scientific literature.

6. Evaluation of the abstract

The abstract for the dissertation has a total volume of 39 pages. It
correctly reflects the content of the dissertation.

Attached is a Reference for the fulfillment of the national minimum
requirements for acquiring the educational and scientific degree “doctor” in
professional field 3.8. Economics from the PhD student. It shows that the PhD
student has a total of 50 points, which fulfills the national minimum
requirements for acquiring the educational and scientific degree “doctor” in
professional field 3.8. Economy.

7. Critical remarks, recommendations and questions

| have the following remarks and recommendations for the PhD student
Vilizar Chupetlovski’s dissertation:

First, in the review of the existing literature on the subject of the
dissertation, the author’s opinion on the discussed issues is not sufficiently
clear. The application of an author’s critical analysis is necessary.

Second, in the description of the methodology of the work, it is indicated
that the research period is 10 years, starting from January 2010 and ending in
January 2021, and includes a total of 133 reporting months. Regarding the data
for the Belgrade Stock Exchange, it is indicated that the period studied is from
January 2010 to February 2021 and also includes a total of 133 reporting
months. In relation to other Balkan stock exchanges, the time series used have
also been clarified. Dissertation would win if the entire reviewed period was
uniform.

Thirdly, in some places in the thesis, the PhD student incorrectly uses the
term «interest» instead of «interest rate». For example, in point 1.2. Chapter 3 it
is said the following: “Until 2022, the banking sector is witnessing a decline in
interests on savings products. In most banks, interest on deposit and saving
products are negative, even without taking into account fees and commissions,
as well as inflationary processes. These negative levels naturally lower the level
of interests on credit products, ...” (p. 152). A PhD student should be well



aware of the difference between interest and interest rate. Interests are not
negative, interest rates are!

Fourth, the dissertation and the abstract need comprehensive
grammatical, technical and stylistic editing. Misplaced full and incomplete
members, commas, bad formatting in some places, wrong words, etc. are
noticeable. In addition, the size of the computer page on which the paper is
written is not standard, so if it is converted to one, the volume of the paper will
become much larger than 212 pages.

8. Conclusion

The dissertation on the topic "Economic effects of the integration of stock
markets in the countries of the Balkan region"” of Vilizar Bogdanov
Chupetlovski is an independent and complete study that contains scientific and
scientific-applied contributions. Based on this, | give a positive assessment of
the peer-reviewed dissertation and abstract, and | propose to the respected
members of the scientific jury to award Vilizar Bogdanov Chupetlovski the
educational and scientific degree ‘“doctor” in professional direction 3.8.
Economics, scientific specialty “Finance, money circulation, credit and
insurance ”, UNWE, Sofia.

17.08.2023 / Sofia Signature: ............cooceiiien.l.

[Prof. Dr. Silvia Trifonova
Trifonova-Pramatarova/



