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OTHOCHO: JUCEpPTAllMOHEH TPY/ 3a MPUCHKIaHE HAa 00pa30BaTe/IHA U HAy4YHA
CTEIEH ,,JOKTOP™ MO Hay4yHa CHEUUATHOCT ,,OUHAHCH, MAPUYHO
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ABTOp Ha JUCEPTAMOHHHUS TPY: Bunuzap boeoanos Yynemnoscku
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uHmezpupanemo Ha (QOHOO8UmMeE naAzapu 8 CMpaHume om
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OcHoeanue 3a Ipe/ICTaBSIHE Ha CTAHOBUIIIETO: y4acTHUE B ChbCTaBa HA HAYYHOTO
KYpU 1O 3alUTa Ha JUCEpTAllMOHHUSA Tpyd CbriacHo 3amoBen No
1645/23.06.2023 r. Ha 3amecTHUK-PekTOpa 1O Hay4YHOM3CIIEIOBATEICKA
JNEWHOCT U MEXKIyHAapOIHO chTpynHudecTBO Ha YHCC.,

1. NUndopmanus 3a 1ucepTanTa

JlucepTaHThT ce € oOydaBaJl MO JOKTOPCKa IporpamMa KbM Kameopa
,, Quuancu ™, ¢axynmem ,, @unancogo-cuemosoodern Ha YHCC mno uayuna
cneyuannocm ,, QuHancu, napuiuHo ooOpvUeHUe, Kpeoum u 3acmpaxoska‘“ B
nepuoga 2019-2023 ronguna. OOy4eHHETO € OCHIIECTBEHO B pefoBHa (hopma Ha
oOydeHwue.

Bunuzap Yynemnosecku e 3asvpuwun cneyuanrnocm ,, Quuancu” 6 OKC
,bakanasvp“ 6 VHCC mnpes nepuooa 2013-2017 eoouna, creo koemo
npudobusa  mazucmvpcka — cmeneH  no  cneyuannocm ,, QuHarcos
meruoxnemvum*“ ¢ YHCC. Om mapm 2019 200una ce 0byuasa no dokmopckama

npoepama ,, Dunancu, napuyHo obyueHue, Kpeoum u 3acmpaxosrka‘’ 8 kameopa
., @Qunancu*“ npu YHCC.



Jlucepmanmvm uma npakmuuecku onum 6 cgpepama Ha KANUMAIO08UmMe
naszapu u e 3ano3Ham 6 0bpOOUUHA ¢ OeUHOCMMA HA NA3apHume Y4acmuuyu Ha
nazapa y nac. Om oexemspu 2017 eoouna pabomu kamo /[upekmop 3a 6pv3Ka ¢
uneecmumopume & ,,Cuu Umomu” AJ/[CHUL], a om 2018 2o0una cvwo xamo
Jlupexmop 3a épv3ka c uneecmumopume 6 ,, Cegepkoon-Ivmsa Xonoune = AJ].
Pabomun e u xamo Pwkosooumen 6 omoen , Bvmpewen Kommpon“ na
,, Kenumwvn Uneecm ~ EAJ] u ,, Mneecm Kenumwvn Acem Menuoxcmoum ~ EAJ] 6
nepuoda 2020-2021 2o0una, a om oexemepu 2022 2oouna e [[upexmop Ha
omoen ,, Qunancu‘ 6 ,, Anmpa Cmun " AJ].

2. O01ma xapaKkTepuCTHKA HA NPeICTABEHUS TUCEPTAIMOHEH TPY/

IIpedocmasenusim 3a peyenzupane oucepmayuoren mpyo e noceemen Ha
unmezpupanemo Ha Qonoosume nazapu Ha cmpanume 6 bankanckus pezuow,
KOUmMO NpemuvphuAsam cCvbujecmeena uKoHomuvecka mpancgopmayus npes 90-
me 200uHu. Bvnpeku npexoovm KvM nA3apHO-OpUEHMUPAHA UKOHOMUKA Me3U
CMpaunu uMam paziudHoO UKOHOMUYECKO pazgumume nopaou pasiuyHume
8BL3IMONCHOCMU U pecypcu, ¢ Koumo paznonazam. lIpednodxcenomo pewenue 3a
no-6vp30 conuNCasare HA UKOHOMUKUME U NPUBTUYAHE HA UHBECTUYUU Ype3
uHmezpupanemo Ha oHOoO8UmMe nazapu e eOuH aKmyanieH U3Ccied08amencKu
8bLNPOC.

Jlucepmayuonnus mpyo e paspabomen 6 obem om 211 cmpanuyu, om
KOUMmMo CvbuuHCcKOmo u3ciedsarne e ¢ odem 198 cmpanuyu. Tou cwvowporca
8bBedeHle, mpu 2asu, 3aKidenue, UNoa3eana mepamypa. B nauwaromo e
npeocmaser CNUCbK HA mabauyume, CHUCHK HA ¢ueypume U CHUCLK Ha
U3NON36AHUME CHOKPAUEHUSL.

B ysooa na oucepmayuonnus mpyo ca degpunupanu obexma, npeomema,
yenma, uzcieoosamencKkume 3a0a4u, meama u Memooume Ha u3cieosaHe.

B enasa nwpea ,, Hopmamuena, mexnuuecka u meopemuyHa OCHO8A HA
uscneoganemo “ agmopvm npasu npeaned Ha HayyHama aumeamypd, Kakmo u u
ucmopuyecku npeaned HA 63AUMOOMHOUIEHUSMA HA OAIKAHCKUME ObpAHCABU
Kamo ce Habi2a Ha cvwecmsysawume KOHGaukmu mexcoy myx. Cneyuairo
BHUMAHUe e OMOeleHO HA omoeanume GoHOO8U Na3apu om 2ieOHa MOuKa Ha
UKOHOMUYECKOMO U  MEeXHU4YeCKomo UM pazeumume, KAKMO U HA
HOpMAamugHUmMe UIUCKBAHUS NO OMHOWEHUe Ha nasapume 6 OomoeaHume
OvpIICcasL.

Bwe emopama enasa ,, EMnupuuen ananus u oyeHka Ha nazapuu OamHu '
ce uzcneogam nasaprnume oannu Ha I pwvykama, bvaeapckama, PymvHckama,
Cpvockama, Cesepno Maxkedonckama, Yepnoeopckama, Cnogenckama,
Xvpsamckama 6opca u 0seme dopcu 6 bocna u Xepyecosuna. Hsznonzeanu ca
CMamucmuyecky Memoou 3a OyeHsA8ane U U3cieosane Ha peouya noxkazamenu
Kamo nazapHa Kanumaiuszayus, ooopom, OpoU CcOelKU, OUHAMUKA HA
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bopcosume uHoeKcu 3a yeaume HAa U3BEHCOAHEMO HA OCHOBHU 3ABUCUMOCTIU U
u3800u u obocHogasanemo Ha Heobxooumocmma om Eounna 6ankancka
gonoosa bopca.

B mpemama enasa ,, I[lpunoscenue na Eounnama banxaucka gponoosa
bopca‘“ aemopvm npeocmass ceoume BUMICOAHUSL 3d U3ZPANCOAHEMO HA
Eounna 6anxancka gonoosa 6opca xamo obocnosasa neobxooumocmma om
cvwecmayganemo U.. Ananuzupawu ca npobremume, Koumo moeam 0a
Bb3HUKHAM NPU OPSAHU3AYUAMA U PYHKYUOHUPAHEMO U.

B Oucepmayuonnus mpyo OOKMOpaHmwvm U3NO0A36A MHOICECEO
usmouHuyu Ha ungopmayus — 156 nayunu nyoaukayuu, om xoumo 29 ca Ha
ovneapcku e3ux, 127 - na anenuuicku e3ux. B donvinenue ca usnonzsau u 23
HOpMAmMueHu OOKyMeHma u 355 eleKkmpoHHU u3mounuka. MHodxcecmeomo
USMOYHUYU NOKA36am, 4Ye OUcepmaHmsm Hno3Haea 00b6pe u3cieosaHama
npooremamuxa.

3. OuneHka Ha MOJy4YeHUTe HAYYHU U HAYYHO-TIPUJIOKHH Pe3yJITaTH

3a peanusupanemo na nocmaseHume yeau Ha OUCEPMAYUOHHUS MPYO U
3a  useedcoamemo HaA HAyuYHUmMe U  HAYYHO-NPUTOJCHUME  pe3yimamu
oucepmanmovm Bunuzap Yynemnoscku uznonzea nooxooswu HAy4HU Memoou
Kamo UCMOPUKO-102U4ecKy Hnooxo0, UHOVKYUs, OeOyKYus, CPAGHUMmMeeH
AHANU3, KPUMu4er u eMnupuder aHau3, Kakmo u CMmamucmuyecku Memoou.

Jucepmanmvm cmuea 00 HAKOJIKO OCHOBHU pe3yimama no memama Ha
OuCepmayuoOHHUs. mpyo, KOUmo HAMUPam wupoko NPaKmuyecko npuiodceHue.
Hzepasicoanemo na Eounna banxancka gponoosa bopca uie uma nonodxcumesieH
epexm 8bpxy MAKPOUKOHOMUYECKOMO PA3BUmume Ha omoeiHume Cmpauu, we
006ede 00 NONONCUMENeH pPbCm U 3acUléaHe HA UHBeCMUyUUme 8
obxeanamume cmpauu, wje ce cmuehe 00 npepasnpeoeieHue Ha uHancogume
U MAaKpOUKOHOMUYECKUME WOKO8e Medxcoy yyacmeauwume CmpaHu, we ce
noBUWU TUKBUOHOCMMA HA NA3apa.

4. OueHKa HAa HAYYHUTE U HAYYHO-TIPUJIOKHHU MPHHOCH

Jucepmayuonnuam mpyo uma HayyHu U HAYYHO-NPUTLONCHU NPUHOCU NO-
cvluyecmeenume, om KOUmo ca:

- Ilpoyusane u obobwasane Ha cvwecmeysawjama Iumepamypa no

memama 3a ponoosume nazapu U UHMeZPUPaHemo um;

- Cmamucmuvecku aHaiu3 Ha OaHHUmMe 3a Kanumanosume nasapu Ha
cmpanume om bankanckus pecuon u u3zeexcoame HaA OCHOBHU
3a8uUCUMOCMU U U3800U 8b30CHOBA HA AHANU3A.

- Ilpeonooswcenue 3a opeanusayus Hna Eounna ¢onoos 6opca 6
banxanckus peeuown, xosmo 0a Oonpumece 3a NOBUUIABAHEMO HA
JUKBUOHOCING, KANUMAIU3ayuama u movpysanume odemu Ha
gonoosama bopca, Hamanaéame HA paxooume U y8eIUUaA8aHemo Ha



npuxooume;
- Ilpeocmaeane ma KoHyenyus 3a pazeumume HA UHOBAMUBHU
OpYyAHcecmsa CbC CReyuaiia UHGeCmuyuoHHa yel.

5. OneHka Ha MyOJMKANMUTE MO AUCEPTAIUATA

Bunuzap Yynemnosecku uma 3 nyorukayuu, c8bp3anu ¢ OUCEPMAyUOHHUS
mpyo. Eonama nybaukayus e cmamus 68 CbaABMOPCMBEo, NYOIUKYBAHA 8
cnucanue ,, Mkonomuuecku aimepHamusu’ HA aHAUNUCKU e3UK, KOemo e
UHOeKCUparo 6 ceemosHama b6asza oannu Scopus. /Ipyeume 0ee nyoiukayuu ca
00oK1a0u om KoHughepenyuu. Bunuzap Yynemuoscku e uanwiHul HAYUOHAIHUME
MUHUMAIHU uzuckeaunusi no Ilpasurnuka 3a npuiaeane Ha 3aKOHA 3d
paszsumume Ha akademuynus cbcmas Ha Penybnuka bvneapus.

6. Ouenka Ha aBTopedepara

IIpeocmasenusim asmopegepam ompasasa 6apHO U  KOPEKMHO
CcvOvpIICanuemo Ha oucepmayuonnuss mpyo. Toiu e ¢ obem 39 cmpanuyu.
Cvovpoica cnpaska 3a HayuHume U HAYYHO-NPUTIONCHUME NPUHOCU U CNUCHK HA
nyoauxayuume, C8bP3AHU C OUCEPMAYUOHHUSL MPYO, KAKMO U O0eK1apayus 3d
OPUSUHATIHOC.

7. KputuuHu 0e/ie:KKH, NPeNoOpbKU U BbIPOCH

Hamam kpumuunu 6enedxcxku. Asmopvm e pazpabomun KawecmeeHo
OUCEPMAYUOHHO U3CAEOB8AHE, UMAUO UUPOKO NPAKMUYECKO NPUTLONCEHUE.

Kvm oucepmanma 6ux omnpasuna cieonus 8bnpoc:

1. Cnopeo Bac cneosa au oa ce muciu 8 nocoka Ha 0bOeOuHs8aHe U Ha
opyeu ¢gonoosu naszapu om cmpanume 6 llenmpanna u Hzmouna Eepona?
Kaxkeu 6uxa 6unu nonsume u puckogeme om maxosa obeounenue 6 Eepona?

8. 3akJ/oueHue

Jucepmayuonnuam mpyo Ha mema ,, HMkonomuuecku egexmu om
unmezpupanemo Ha ¢onoosume nazapu 6 cmpaunume om banxanckus pecuon “
npeocmasnasa eoHO KAuyeCmEeHO U3Cied8ane, NPUMeICasaujo HayuHu Uu
HAYYHO-NPUTIONCHU NPUHOCU U aKMYaniHo 38yuene. llpedsud kauecmeama Ha
oucepmayuoHuus mpyo cuumam, ve Bunuzap Yynemnosecku 3acnyscasa oa my
Ovoe npucvOena obpazosamenHama U HAyYHa cmenen ,,00kmop“ no
npogecuonanno Hanpaenrenue 3.8 , HKkoHomuxa“, HayuHa cneyuaiHocm
,, Qunancu, napuyno obpvujeHue, Kpeoum u 3acmpaxosxa ‘.

17 aBryct 2023 T.
I'p. Codus IMoamuc: .....c.oovvvvviiiiiinn....
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9. Information about PhD student

The PhD student has been studying at the 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™ in the
period 2019-2023. The training is carried out in the full-time form of study.

Vilizar Chupetlovski graduated with a degree in Finance at the
Bachelor's Degree Programme of the UNWE in 2013-2017, after which he
obtained a Master's Degree in Financial Management at the UNWE. Since
March 2019, he has been studying in the PhD program "Finance, Money
Circulation, Credit and Insurance" at the Department of Finance at UNWE.

The PhD student has practical experience in the field of capital markets
and is thoroughly familiar with the activities of market participants in the



market in Bulgaria. Since December 2017 he has been working as Investor
Relations Director at “Sii Property ” and since 2018 also as Investor Relations
Director at “Severkoop-Gumza Holding”. He has also worked as Head of
Internal Control at “Capital Investment”and “Investment Capital Asset
Management” in the period 2020-2021, and since December 2022 as Director
of Finance at “Yantra Steel .

10.General characteristics of the submitted dissertation

The dissertation submitted for review is devoted to the integration of the
stock markets of the countries in the Balkan region, which underwent a
significant economic transformation in the 1990s. Despite the transition to a
market-oriented economy, these countries have different economic development
due to the different opportunities and resources at their disposal. The proposed
solution to converge economies more rapidly and attract investment through
the integration of stock markets is a topical research question.

The dissertation is developed in a volume of 211 pages, of which the
actual research is 198 pages. It contains an introduction, three chapters, a
conclusion, literature used. A list of tables, a list of figures and a list of
abbreviations used are presented at the beginning.

The introduction of the dissertation defines the object, subject, purpose,
research objectives, thesis and research methods.

In chapter one, "Normative, Technical and Theoretical Basis of the
Study", the author reviews the literature as well as makes a historical overview
of the relations of the Balkan states, emphasizing the existing conflicts between
them. Special attention is paid to the individual stock markets in terms of their
economic and technical development, as well as to the regulatory requirements
regarding the markets in the individual countries.

The second chapter, "Empirical Analysis and Evaluation of Market
Data", examines the market data of the Greek, Bulgarian, Romanian, Serbian,
North Macedonian, Montenegrin, Slovenian, Croatian exchanges and the two
exchanges in Bosnia and Herzegovina. Statistical methods are used to evaluate
and study a number of indicators such as market capitalization, turnover,
number of transactions, stock index dynamics for the purpose of deriving basic
dependencies and conclusions and justifying the need for a Single Balkan Stock
Exchange.

In the third chapter "Application of the Single Balkan Stock Exchange”
the author presents his views on the establishment of the Single Balkan Stock
Exchange by justifying the need for its existence. The problems that may arise
In its organization and functioning are analyzed.

In the dissertation the PhD student used many sources of information -
156 scientific publications, of which 29 are in Bulgarian, 127 - in English. In



addition, 23 normative documents and 55 electronic sources were used. The
numerous sources show that the dissertant is well acquainted with the
researched issues.

11.Evaluation of the obtained scientific and applied results

For the realization of the set objectives of the dissertation and for the
derivation of the scientific and applied results the dissertant Villizar
Chupetlovski uses appropriate scientific methods such as historical-logical
approach, induction, deduction, comparative analysis, critical and empirical
analysis as well as statistical methods.

The PhD student reaches several main results on the topic of the
dissertation, which find wide practical application. The construction of a Single
Balkan Stock Exchange will have a positive effect on the macroeconomic
development of the individual countries, will lead to a positive growth and
strengthening of investments in the countries covered, there will be a
redistribution of financial and macroeconomic shocks among the participating
countries, will increase market liquidity.

12.Evaluation of scientific and scientific-applied contributions

The dissertation has scientific and applied contributions, the most
significant of which are:

- Study and synthesis of the existing literature on the topic of stock markets and
their integration;

- Statistical analysis of the data on the capital markets of the countries of the
Balkan region and derivation of main dependencies and conclusions based on
the analysis.

- A proposal for the organization of a Single Stock Exchange in the Balkan
region, which would contribute to increasing the liquidity, capitalization and
traded volumes of the stock exchange, reducing costs and increasing revenues;
- Present a concept for the development of innovative special purpose vehicles.

5. Evaluation of the dissertation publications

Vilizar Chupetlovski has 3 publications related to the thesis. One
publication is a co-authored article published in the English language journal
Economic Alternatives, which is indexed in the Scopus global database. The
other two publications are conference papers. Vilizar Chupetlovski has fulfilled
the national minimum requirements under the Regulations for the
Implementation of the Law on the Development of the Academic Staff of the
Republic of Bulgaria.

6.Evaluation of the abstract

The presented abstract reflects faithfully and correctly the content of the
thesis. It is 39 pages long. It contains a statement of scientific and applied



contributions and a list of publications related to the thesis, as well as a
declaration of originality.

7. Critical comments, recommendations and questions

| have no critical remarks. The author has developed a qualitative
dissertation research with wide practical application.

| would like to ask the following question:

In your opinion, should we think in the direction of unification of other
stock markets in Central and Eastern Europe? What would be the benefits and
risks of such a unification in Europe?

8. Conclusion

The dissertation on "' Economic effects of stock market integration in the
countries of Balkan region" is a qualitative study with scientific and applied
contributions and topical sound. Taking into account the quality of the
dissertation, | believe that Vilizar Chupetlovski deserves to be awarded the
degree of Doctor of Education and Science in the professional field 3.8
"Economics"”, scientific specialty "Finance, money circulation, credit and
insurance".
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