YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PELOEH3UA

Ot: npog. 0. ux. n. Buporcunus Heanosa Kenazkoea

BY / nayuna opeanuzayus: BY3® - Cogus

Hayuna cneyuannocm: @umuaucu, napuyHo obdpawjeHue, Kpeoum u
3acmpaxosxa

OTHOCHO: JuCepTalMOHEH TPY[ 3a IPUCHKIaHE HAa 00pa3oBaTeHa U
HAay4YHA CTEICH ,A0KTOP* 10 Hayyna cneyuainocm “OUHAHCH, TAPUIHO
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Tema Ha qucepTauMoOHHUsA TPyA: . JIKoHOMHYECKH edexTu oT
UHTErpUpaHeTo Ha (POHIOBUTE Ma3apu B CTpaHUTE OT bamkaHCKuUsl peruoH*

Ocnoeanue 3a TPENCTAaBSIHE HA CTAHOBHILETO: y4YacTHE B CbhCTaBa Ha
HAy4YHOTO >KYpH MO 3alllATa HA JUCEPTALMOHHUS TPy cbhriacHo 3amoBena No
1645/23.06.2023 r. na 3am-pextopa no HN/[ na YHCC

1. O01m0 onucanne HA MPeACTABEHUTE MATEPHUATH

HMuceprant Bummzap YynetnoBcku ce € oOydaBaja MO JIOKTOPCKa
nporpama KbM Kareapa ,, Qunancu 6v8  DuHaAHCOB0-CUEeMOBOOEH
¢daxynmem na YHCC mno wuayuna cneyuannocm “®OuHaHCH, MapUUHO
oOpalieHue, KpeaIuT M 3acTpaxoBKa” ChIVIACHO 3amoBen Ha Pektopa Ha
YHCC Ne 606/22/03/2019. OOGy4eHHeTO € OCBIIECTBEHO B 3a0ouHa (hopma
npe3 nepuoga 2019-2023 r.

3a nenuTe Ha MpoIeaypaTa, JUCEPTAHTHT € Ipeaalt 3a HHpopManus u
pELEH3UpaHe CIEIHUTE MATEPUAIIH:

e apTOOHMOTpadUs;
® IMCepTaLMOHEH TPY/;

eapTopedepar;



® CIIpaBKa 3a U3IIBbJIHECHUE HA HAIMOHAJHUTE MUHHUMAJIHU W3UCKBAHUS,
3asoxeHu B 3PACPD u [IpaBunHuka 3a HErOBOTO MPUIIATAHE;

® KOIKS HA MyOJIMKAIUUTE MO TeMaTa Ha AUCEPTAIMOHHUS TPY/;

® Ipyr¥ CBHI'BTCTBAIIM MPOUEAYpATa TOKYMEHTH OT aJMHUHHCTPATUBEH

XapakTep.

2. Kparku Ouorpaduyunu JaHHM 32 KAHAUIATA

Bunuzap YynernoBcku € pomaeH mpe3 1994 roguna. 3aBbpiiBa
Toprocko-6ankoBara rumHaszuss B 1p. Codus, npumoouBa OKC
,oakanappp“ mo cneruanHocT ,,dunancu” B YHCC, Codus, crien xoero
3apppmiBa  OKC ,maructep no naBe cnenuamHocty — ,,OUHAHCOB
MeHUKMBHT B YHCC wu ,3apaBeH MEHHIKMBHT® B MeEIUIMHCKHS
yauBepcutet, Codusi. Cnen ToBa npoabixkasa B OHC ,,1okTop* 0OTHOBO KbM
kareapa ,,Ounancu B YHCC. OcBeH aMOuiusiTa B akajeMUyYHaTa Cpela,
IpaBU BIICYATIICHHE AaKTUBHOCTTAa MY M B mOpakTukata. lIpe3 Bpemero Ha
CJIEIBAHETO CH M CJeJ TOoBa TOW HENMPEKhCHATO PAa0OTH Ha pa3IUYHU
MO3UIMU BBHB (UHAHCOBUSA CEKTOp M WMHBECTUIIMOHHATa JIEMHOCT — OT
ctaxkanT B bbarapcka QonHmoBa Oopca 10 pazsTUYHU MEHHDKBPCKU
JUTHKHOCTH BB Pa3IMuHUA (PUPMU, KOETO MY J1aBa Bb3MOXKHOCT Jia Mpuaooue
3HaHUA U OMUT OT OM3HEeca U OT paboTaTra C UHBECTUTOPU OT Pa3IUYHU BIIIU
— Karo pbKoBOAMUTEN ,,BbTpelieH KOHTpon®, ,,YmnpaBieHUE HaA pHCKaA™,
,PUHaHCH, TupeKTop ,,Bpb3ku ¢ unBecturopu™. To3um onutr Ge3CHOpHO €
OKa3aJl CHJIHO TOJIOKUTETHO BIUSHUE BBPXY paboTaTa My MO MPEICTABEHUS

3a peleH3UPaHE IUCEPTAIMOHEH TPYI.

3. O0ma xapakTepUCTHKA HA MNpeJCTABEHHUS] MCePTALMOHEH

TpyA
[IpencraBeHusAT 3a pasriexJaHe NUCEPTALUOHEH TPYJ € B 00eM OT 0O0II0
212 crpanunu. B cpabpxaTenHo OTHOILIEHHE paboTata ce€ ChbCTOM OT YBOJ,

TpU TIJIaBH, 3aKIOYCHHUC, CIIMCbK C H3I0JI3BaHaTa JIMTECparypa H



npuwioxkenus. I[IpaBu wMHOrOo J00pOo BHEYATIEHHE, Y€ CHHCHKBT C
U3MOJI3BaHaTa JIUTeparypa HaOposiBa 0010 234 W3TOYHHUKA, OT KOUTO
MHO3MHCTBOTO — 127 — Ha aHIIMACKHA €3uK, 29 Ha OBJTrapcKd €3WK,
OCTAaHAJIUTE — HHTEPHET CalTOBE M HOPMATUBHU JOKyMEHTH. boraTust
CIHUCBHK Ha JUTepaTypaTa rOBOPH 3a JoOpaTa OCBEIOMEHOCT Ha KaHAMJATa
M0 TeMaTa Ha JUCEPTAIMOHHUSA MY TPY/I.

B yBo/1a MHOTO SICHO M KOPEKTHO Ca M3JI0KEHH U3CIIE0BaTEICKaTa Te3a, el
u 3a1ayn. Te3ata e 0coOEHO aKkTyallHa — TSI TOCTaBs BHIIPOCA 3a MOJ3UTE OT
peanu3upaHeTo Ha oOennHEeHHEe Ha OankaHckuTe (oHAoBH Oopcu. OT Hes
JIOTUYHO MPOU3TUYAT U KOHKPETHUTE 33J]a4l Ha U3CJIEIBAHETO.

BompocsT, 00eKT Ha AUCEPTAIMOHHUSA TPYHA, € W3KIIOYUTEIHO 3HAUYUM H
OTJaBHa JebaTHpaH, HO HEpealIn3UpaH Ha MPAKTHKA. 3aTOBA MO3/paBsiBaM
JaUcepTaHTa 3a M300pa My Ha TeMa W 3a aMOMIMATa Ja MOTUBHpaA
MOJIE3HOCTTA OT 00EIMHEHUETO Ha OaJIKaHCKUTE (POHIOBU OOpCU — poldIieM,
0 KOWTO OOMKHOBEHO HsIMa CIOpP B MPO(ECHOHATHUTE CPEAU, HO 32 KOWTO
CBILEBPEMEHHO JIUICBA (haKTOJIOTUYHA 0OOCHOBKA.

N3noxxeHneTo € JOTMYHO M PaBHOMEPHO pa3NpeiesieH0 B TpU TJIaBH.
[IppBaTa MMa BBBEXKJAIl XapakTep — B Hed JUCEPTAHTHT NPEICTaBs
npolOiieMa B TEOPETHWYCH IUIaH, pa3rpblla JIMTEPaTypeH o030p Mo Temara,
KOETO € OCOOEHO IIEHHO, OTJENs CHEelMaTHO BHUMaHME HAa MCTOpUATA Ha
donmoBuTe OOpcHM B OTIAETHUTE CTpaHM Ha bajkaHurte, aHaIU3MUpa
HOpMaTUBHATa UM ypenda v HaKpas 3aBbpPIIBA C TEOMOJIUTUICCKUS KOHTEKCT
Ha BBIIpoca 3a OOEIMHEHHUETO Ha OopcuTe, KaTo JaBa HCTOpUYEcKaTa
MIEPCIICKTHUBA.

Bropara riaBa e mocBeTeHa Ha aHajdM3 Ha MH(pOpMAIUs 3a TUHAMHKATa Ha
pa3IMyYHU BOJEIIM MOKa3aTeln Ha Oopcute — Opoil CAENKU, THEBEH 000poT,
MHJ/ICKCH, OT/ICTTHUTE ThPTOBCKH CETMEHTH, KOUTO C€ Mpeajarar Ha Tax. Ta3u
4acT Ha M3CJEIBAHETO CbhIIO € MHOTO MHTEpPECHa, AMCEPTAaHTHT €
aHaJIM3Mpal OTrPOMHO KOJMYECTBO HH(OpPMALUsg U € NPEACTaBHI CBOS

IorJjica KbM pasriiCxXJaHnuTe TCHACHIINN.



B PaMKHUTEC Ha TPETATA, IOCJICAHA I'JlaBa, AMCCPTAHTDHT PA3IJICIKIAd KOHKPCTHO
BBIIPOCAa 3a pPCAIIUM3HUPAHCTO HA CAMHHATA bankaHcka (1)OHI[OBa 6opca oT
OCHOBHHUTC CTpaHU Ha np06neMa — MOJUTUYCCKUA U MAKPOUKOHOMHUYCCKUS
KOHTCKCT, HOpMAaTHBHATa ypezl6a, TCXHHYCCKUTC HW OpPraHU3dIMOHHU
HpO6J’ICMI’I, BKIHOYUTCIIHO CUYCTOBOIHHUTC W APYIH. I/IHTGPCCHO n ICHHO €
TOBA, 4€ TOM IIOCTaBsI OCHOBHMS BBIIPOC Ha JUCCPpTAlMATA CHU B IMO-IIUPOKHA
— UCTOPHUYCCKH U IMOJIUTUYICCKHN KOHTCKCT HABCAKBAC B U3JIOKCHHUCTO, KOCTO
JaBa BB3MOXHOCT Ha 4YUTATCIA Ada BHHUKHC HO-I{’BJ’I6OKO B IIAJIOCTHATAa
KapThHa Ha HCIIAaTa W Jia CH 00sICHH BT KBbM pPCAIM3UPAHCTO HAa CIHUH
TaKbM MaIHa6GH IIPOCKT, KaAKbBTO € CAMHHATA bankaHcka (1)0H,Z[0Ba 60pca.
He =Ha IIoCJacaAHO MACTO JUCCPTAHTBHT JdaBa CBOUTC IIPCIIOPBKH KbM
Pa3INYHUTC HHCTUTYIHUHU, KOUTO UMAT OTHOIICHHUC KbM HpO6JI€Ma, OT KOCTO

I[IpOoJIndaBa aKTHBHAaTa My HC CaMO Hay4Had, HO U I'pPaXXAaHCKaA ITO3UIIHAI.

4. OneHka Ha MNOJy4YeHUTEe HAYYHH M HAYYHO-NPWIOKHU
pe3yJTaTtu

B nmuceprammonHust Tpya Ha aAucepTaHT YymeTiIoBCKM MoOraTr Jna ce
neduHUpaAT SICHO HAy4YHH W HAYYHO-TIPWIOKHU pe3yntaTtu. OCHOBHHTE
HAyYHU pe3ydTaTh ca CIEAHHUTE: aHAIM3UpaHa € 3HauuMa [0 o0eM
uHpoOpMaIMs 3a HUCTOPHUYECKOTO pa3BUTHE U 3a (YHKIUOHUPAHETO B
HACTOSIIIMS MOMEHT Ha (GOHAOBHTE OOpPCHM B OTICITHUTE JbpPXKaBU Ha
bankanckust omyocTpoB U ca AeUHUpAHU ca OCHOBHUTE MPOOIEMH TPE.
dbyHkmonupanero Ha enuHHa bankancka ¢dongoBa Oopca. Hayuno-
NPWIOKHUTE PE3YJITATH Ca PEATM3UPaAHH Upe3 eMITMPUIHOTO M3CIICABAaHE Ha
nH(popMaIus 3a TMHAMUKaTa Ha BOJICITM OOPCOBY MOKA3aTeIN U TCHICHIIUN
Y ChCTaBSHETO Ha M3BOJIM HA TsAXHA 0a3a; aHAIN3 HA MAaKPOMKOHOMHYECKaTa
o0CTaHOBKa W BIMSHHUETO W BBPXY BBH3MOXKHOCTTA 3a pealM3upaHe Ha
enuHHa bankancka QonHmoBa ©Oopa; cucTeMaTH3WpaHE HA OCHOBHUTE

BBIIPOCH, KOUTO CTOAT IIPEA (1)I/IH3.HCOBOTO OTUYHNTAHC HA CMUTCHTUTC.



5. OmneHka Ha HAYYHUTE U HAYYHO-TIPUIIOKHU TPUHOCH
[IpencraBeHusaT 3a peleH3UpaHe JUCEPTAllMOHEH Tpyd  Oe3CIOpHO
MPUTEKaBa MPUHOCHU MOMEHTH KaKTO OT TEOPETUYCH, Taka U OT MPAKTHKO-
NpUIoKeH XapakTep. OCHOBHUTE TEOPETUYHH IPUHOCH CE€ CBCTOSAT B
pasriekIaHeTo Ha Teopusita 3a Oopcure U (PYHKIIMOHUPAHETO UM B
HUCTOPUYECKH IUJIaH, a ChIIO Taka U B OOCTOMHMS TpErie/l U aHaliu3 Ha
Hay4YHaTa JIMTeparypa Mo BbIpoca. [IpakTUKO-TIPHIOKHUIT MPUHOC € B
pa3siCHABAHETO HA CUTYyallMsTa OKOJIO pealIu3upaHeTo Ha enuHHa bankaHcka
dbonmoBa OOpca M OYEPTABAaHETO HA OCHOBHUTE MPOOJIEMHU TIpes
peaqu3upaHeTo Ha TO3W 3HAYMM IPOoeKT. He Ha mocieaHo MSCTO, Ba)keH
MIPUJIOKEH IPUHOC € OUYEPTABAHETO HA €BEHTYAJTHUTE MOCIIEIUIIM OT MOosBaTa
Ha €IMH TaKbB CYOCKT B MKOHOMHYECKOTO IPOCTPAHCTBO Ha bamkaHckus

MOJIyOCTPOB U MOJI3UTE OT HETO.

6. OueHka Ha My0JIMKALMUTE MO JUCEPTANUIATA

HMuceprant YUynergoBCKH € aBTOp HAa TPU HAyYHU MyOJUKALMM IO
TEMara Ha JUCEPTALMOHHHS CH TPYyJd, €IHA OT KOUTO B CBHAaBTOPCTBO, B
pazIMYHU YHHMBEPCUTETCKM W3JaHWsd B bbarapus, €QHO OT KOUTO €
MHJIEKCUPAHO B CBETOBHOM3BECTHH 0a3M JIaHHU C Hay4YHa UH(POpMaLus.

[TyOnukanuuTe ca JOCTaTbYHU MO Opod M BHJ 3a HU3I'BJIHEHUE HA
HallMOHAHUTE MUHUMAJIHU W3UCKBaHus 3a npuaoduBane Ha OHC ,,nokTop®,
3asoxkeHn B 3PACPD wu IlpaBunHuka 3a HeroBoto mnpuiaraHe. Kakro mo
OTHOIIICHUE Ha MMyOJMKAIMUTe, Taka M Ha JTUCEPTAIlMOHHUS TPy Ha
KaHJIMJaTa HsIMa OCHOBAaHUS 3a CbMHEHHE B aBTEHTHUYHOCTTAa Ha TEKCTOBETE

KbM MOMCHTA HA U3IOTBAHCTO HA HACTOAIIATa PCUCH3UA.

7. OueHka Ha aBTOpedepara
ABTOpedepaThbT KaTo IIJI0 € CBhCTAaBEH CIHOpPEN BB3MPUETUTE
aKaJIeMUYHU TpaBUJa MU KOPEKTHO OTpa3siBa OCHOBHUTE MOMEHTH B

JMCePTALMOHHUS TPYIL.



8. KpuruuyHu 0ejieKKH, NPENOPBHKUA U BHIIPOCHU

Hsama Tpyn, KoWTo na He MOXe Ja ObAe YChbBBbpIIEHCTBaH. bux
npenopbyaga Ha JUCEPTaHTa Ja MMOMHUCIHU 3a MO-TIOAXOASAIIN HAMMEHOBAHUS
Ha OTJEJIHUTE IJJaBU B PAMKUTE Ha TPyJa CH, 3a J1a HOCAT T€ MO-KOHKPETHA
nHopmarus 3a chabpkKaHueTo. MMa HyX7ga TEKcTa a MpPEeMUHE OIIle
BEJIHBXK IIPE3 TEXHUUECKA PEAAKIIMS.

[lo oTHOLIEHWE Ha TMOMYJISPU3UPAHETO HA PE3YATATUTE OT
M3CJIeIBAHETO OMX Mpenopbyaia Ha AUCEPTAHTa!

» Jla myOGnuKkyBa KaTo OT/JEIHA CTaTHsl HA aHTJIMICKU €3UK Mperieia
Ha JIuTeparypara, KOUto € Hanpauil. [1ogoOHM niperyiein ca MHOTO LIEHHU U
ChC CHUTYPHOCT III€ MMa HMHTEPEC 3a TaKbB MaTe€puUall OT PELEH3UPAHO
U3JIaHUE.

 Jla nyOnukyBa ULeIUsl CU AUCEPTAIMOHEH TPYyd KaTo OTHeNHA
KHHTa, Ja OOMHUCIIM TOBA Jla CTAaHE HA aHTJMHUCKHU €3UK C 11l JOCTUTaHE JI0
MO-IIUPOKAa AyJUTOPHUS M pealiu3upaHe Ha MOBeYe MUTUPYEMOCT. 3a IeTa
KaTo MUHUMYM Tpeau TOBa Ja MpepadoTH yBOJa MU HAMMEHOBAaHUSATA Ha
rJIaBUTe, OM MOTJIO JIa c€ TIOMHCIIM U 3a aJITEPHATUBHO, MO-JIECHO YETHUMO

3arjlaBu€ Ha KHUIrara.

9. 3akioueHue
B 3akmrouenue rimacysam ,,3A* npuckxaanero Ha OHC ,,nokTop* Ha

Bunuzap bornanos Uynetioscku.

Hara: 9 aBryct 2023 .
I'p. Codus [Moanuc: (1)

npod. 1. uk. H. Bupxxunus JXKenszkona



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

REVIEW

From: Prof. Virginia lvanova Zhelyazkova, DSc
University / scientific organization: VUZF University - Sofia
Scientific major: Finance, money circulation, credit and insurance

Subject: dissertation for the award of educational and scientific degree
“Philosophiae Doctor” (Ph.D.) in the scientific major “Finance, Money
Circulation, Credit and Insurance” at the University of National and World
Economy (UNWE).

Author of the dissertation: Vilizar Bogdanov Chupetlovski
Topic of the dissertation: “Economic Effect from the Integration of Capital
Markets in the Countries from the Balkan Region”

Grounds for presenting the opinion: participation in the composition of
the scientific jury for the defense of the dissertation according to Ne
1645/23.06.2023 of the Vice-Rector for Research of UNWE.

1. General description of the submitted materials

Ph.D. candidate Vilizar Chupetlovski was educated in a doctoral
program at the Department of Finance at the Faculty of Finance and
Accounting of the UNWE in the scientific major "Finance, Money
Circulation, Credit and Insurance" according to Order of the Rector of the
UNWE No. 606/22/03/2019. The educational process was carried out in
part-time form during the period 2019-2023.

For the purposes of the procedure, the Ph.D. candidate submitted the
following materials for information and review:

« Curriculum Vitae;

* dissertation;

« abstract of the dissertation;



 a report on the implementation of the national minimum
requirements laid down in the Law on the Development of Academic Staff
int eh Republic of Bulgaria (LDASRB) and the Regulations for its
implementation;

» copies of the publications on the topic of the dissertation work;

* other documents accompanying the procedure of an administrative

nature.

2. Brief biographical information about the candidate

Vilizar Chupetlovski was born in 1994. He graduated from the
Commercial and Banking High School in Sofia, obtained a bachelor's degree
in Finance at UNWE, Sofia, and then a master's degree in two majors -
"Financial Management” at UNWE and "Health Management” at the
Medical University, Sofia. After that, he continued in a Ph.D. programme
again at the Department of "Finance™ in the UNWE. Apart from his ambition
in the academic environment, his activity in practice is also impressive.
During his studies and afterwards, he continuously worked occupying
various positions in the financial sector and investment activity - from an
intern at the Bulgarian Stock Exchange to various managerial positions in
various companies, which gave him the opportunity to gain knowledge and
experience from business and from working with investors from different
angles - such as Head of Internal Control, Risk Management, Finance
departments, Director of Investor Relations. This experience undoubtedly

had a strong positive impact on his work on his dissertation.

3. General characteristics of the presented dissertation work

The dissertation presented for consideration is in a volume of 212
pages in total. In terms of content, the work consists of an introduction, three
chapters, a conclusion, a list of references and appendices. It makes a very

good impression that the list of the literature used totals 234 sources, of



which the majority - 127 - in English, 29 in Bulgarian, the rest - Internet sites
and normative documents. The rich list of literature speaks of the candidate's
good knowledge of the topic of his dissertation.

In the introduction, the research thesis, goal and tasks are stated very
clearly and correctly. The thesis is particularly relevant — it raises the
question of the benefits of realizing the unification of the Balkan stock
exchanges. The specific tasks of the research logically follow from it.

The issue, the subject of the dissertation work, is extremely significant
and has been debated for a long time, but not implemented in practice.
Therefore, | congratulate the Ph.D. candidate for his choice of topic and for
the ambition to motivate the usefulness of the unification of the Balkan stock
exchanges - a problem on which there is usually no dispute in professional
circles, but for which there is a lack of factual justification.

The exposition is logically and evenly divided into three chapters. The
first has an introductory character - in it the Ph.D. candidate presents the
problem in a theoretical plan, develops a literature review on the topic,
which is particularly valuable, pays special attention to the history of stock
exchanges in the individual countries of the Balkans, analyzes their
regulatory framework and finally ends with the geopolitical context of the
issue of stock market unification, giving the historical perspective.

The second chapter is devoted to the analysis of information on the
dynamics of various leading indicators of the stock exchanges - number of
transactions, daily turnover, indices, the individual trading segments that are
offered on them. This part of the research is also very interesting, the Ph.D.
candidate has analyzed a huge amount of information and presented his view
of the trends under consideration.

Within the third, last chapter, the dissertation examines specifically the
issue of the realization of the single Balkan Stock Exchange from the main
sides of the problem - the political and macroeconomic context, the

regulatory framework, technical and organizational problems, including



accounting and others. It is interesting and valuable that he puts the main
question of his thesis in the wider - historical and political - context
everywhere in the text, which gives the reader the opportunity to look deeper
into the overall picture of things and explain the way to the realization of
such a large-scale project as the unified Balkan Stock Exchange. Last but not
least, the Ph.D. candidate gives his recommendations to the various
institutions that are related to the problem, which shows his active not only

scientific, but also civil position.

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

Scientific and scientific-applied results can be clearly defined in the
dissertation of Chupetlovski. The main scientific results are the following: a
significant volume of information on the historical development and the
current functioning of the stock exchanges in the individual countries of the
Balkan Peninsula has been analyzed and the main problems facing the
functioning of a single Balkan stock exchange have been defined. The
scientific-applied results have been realized through the empirical study of
information on the dynamics of leading stock indicators and trends and the
drawing up of conclusions based on them; analysis of the macroeconomic
situation and its influence on the possibility of realizing a single Balkan
stock market; systematization of the main issues facing issuers' financial

reporting.

5. Evaluation of scientific and scientific-applied contributions

The dissertation presented for review undoubtedly has contributions of
both theoretical and practical nature. The main theoretical contributions
consist of an examination of the theory of stock markets and their
functioning in historical terms, as well as a thorough review and analysis of

the scientific literature on the subject. The practical-applied contribution is in
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clarifying the situation surrounding the implementation of a single Balkan
stock exchange and outlining the main problems before the implementation
of this significant project. Last but not least, an important applied
contribution is the outline of the possible consequences of the appearance of
such an entity in the economic space of the Balkan Peninsula and its

benefits.

6. Evaluation of the publications related to the dissertation topic

The Ph.D. candidate Chupetlovski is the author of three scientific
publications on the topic of his dissertation work, one of which is co-
authored, in various university publications in Bulgaria, one of which is
indexed in world-famous databases with scientific information.

The publications are sufficient in number and type to fulfill the
national minimum requirements for acquiring the Ph.D. laid down in the
LDASRB and the Regulations for its implementation. Both with regard to
the publications and the candidate's dissertation work, there are no grounds
for doubting the authenticity of the texts at the time of the preparation of this

review.

7. Evaluation of the summary of the dissertation
The abstract (summary) is generally composed according to the
accepted academic rules and practices and correctly reflects the main points

in the dissertation.

8. Criticisms, recommendations and questions

There is no work that can be perfected. | would recommend the Ph.D.
candidate Chupetlovski to think of more appropriate names for the individual
chapters within his work, so that they carry more specific information about
the content. There is a need for the text to go through technical editing once

again.
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Regarding the promotion of the research results, 1 would recommend
the Ph.D. candidate:

» To publish as a separate article in English the literature review he
did. Such reviews are very valuable and there will certainly be interest in this
material from a peer-reviewed journal.

» To publish his entire dissertation as a separate book, to consider
doing so in English in order to reach a wider audience and realize more
citations. For that matter | would suggest to at least revise the introduction
and chapter titles beforehand, also - an alternative, more readable title of the

book could be as well considered.

9. Conclusion
In conclusion, I am voting “FOR” awarding the degree Ph.D. to

candidate Vilizar Bogdanov Chupetlovski.

Date: August 9, 2023 Signature:
City: Sofia
Prof. Virginia Zhelyazkova, DSc
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