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3.8 Hxonomuka

OTtHOCHO: JUCEPTAlMOHEH TPy 3a NPHUCHKAAHC Ha 06pa3013aTeJ1Ha H Hay4dHa

CTCIICH ”gOKTOE“ 10 HaydHa CICHUaJIHOCT (DMHCZHCH, napuiro

obpvuenue, kpeoum u 3acmpaxoexa B YHCC.,

ABTOp Ha IUCEepTALUMOHHUS TPY/L: Bunuzap Boeoanos HYynemnoscku

Tema Ha qUCepTALlMOHHUS TPYI: Hrxonomuyecku epexmu om
unmezpuparvemo Ha ¢onooéume nazapu 8 Cmpavume Om
banxanckus pecuon

OcHoeanue 3a NpeaCTaBsIHEe Ha CTAHOBHUILETO: Yy4aCcTHUC B ChCTaBa Ha HAay4YHOTO

)KypY 1O 3alluTa Ha JUCepPTalliOHHMs TPyd ChIVIaCHO  3aroBex
Ne1645/23.06.2023r. Ha 3am.-Pexropa Ha YHCC.

1. Undopmauus 3a 1ucepTaHTa

JlucepTanThT ce € obydaBaj MO IOKTOPCKA Nporpama KbM Kameopa
Qunancu, Dunancoso-cuemosooern ¢axyrnmem Ha YHCC 1o HaydHa
cneuyanHoctT Duuancu, NAPUYHO 0bOpvLUjeHUue, Kpeoum U 3aCmpaxoeKa
cerilacHO 3amoBes; Ha 3am.-pekropa no HUJ] va YHCC Nel645/23.06.2023r.
OGyueHHETO € OCHILECTBEHO B 3a004Ha (HhopMa.

2. O0ma xapaKTepHCTHKA HA NpeACTaBeHUs IHCEPTAIHOHEH TPY]

JlucepTalMOHHUAT TPyA € C obum obem or 212 crpanuuu u e
CTPYKTYpUpaH B YBOJ, W3JIOKEHHWE B TPH IJIaBH, 3aKIFOYCHUE, CIIMCBK C
M3MONI3BAaHA JIMTEpaTypa, CIOUCHhK C TaONULUTE, CHMCBK C (QUIypHTE H
npuIoKeHus. V3mos3BaHata jIuTepaTypa BKIOYBa 234 M3TOYHHMKA, OT KOMTO
29 Ha GBIrapcKu e3uK, 127 Ha aHIVIMICKU €3UK, 23 HOPMATUBHH JIOKYMEHTH U

55 oHJIaiiH U3TOYHHLIH.
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Temara na nmucepramusita e akTyanHa, KaTo B yBoJa IPaBUJIHO ca
(Gopmynupanu 00eKT, IpeaMeT, e W3aaadn Ha u3ciensaHero. Tesara e scHa
M KOHKpETHa W C€ J0Ka3Ba B XOJa Ha aHaiuu3a. V3mon3BaHata HaydHa
JUTEpPATypa € akTyajaHa U U34epraresHo oOXBalia U3TOYHUIUTE 10 TEMATA.

3. Ouemca HA MOJIYY€HHTE HAYYHH H HAYYHO-TIPUJIOKHH pe3yJITaTH

JlucepTallMOHHHUAT TPYyA C€ OTIMYaBa C OCHOBEH HaydeH IPUHOC,
(GoxycupaH BbpXy U3cClie[[BaHe Ha KAITUTAIOBUTE T1a3apH U U3IIOI3BAHETO UM 32
3acuiIBaHE Ha MKOHOMHUYECKOTO pa3BuTHe B bankaHckusi peruon. Taxosa
U3ClieIBAHE €  IIEHHO, TNpeABUJ  3HAYMMOCTTa HAa  pErdoHa |
MaKpOMKOHOMMYECKMTE e(eKTH, KaKBUTO OuXa Ce [MOCTUTHAIU IIpH
O0eIMHEHUTe YCUIIHS Ha IBbPXKAaBHTE [a Ch3AaJaT OOl KaluTaloB Masap.
[lpuemam 3a MHOBaTMBHA HAesATa 3a ChH3JaBaHE HA pPErMOHAIEH OGOPCOB
oreparop, KOMTo J1a 00eAnHsIBa MHBECTULIMOHHUTE BB3MOXHOCTH OT paifloHa U
Ja onpuHacs 4pe3 mam@aba cU 3a pa3BUTUETO HA MO-MAJIKU IbPKABH KaTo
KocoBo u Anbauus.

4. Ouelma Ha HAYYHHUTE H HAYYHO-NIPHJIOKHHU NMPHHOCH

HpI/IeMaM BCHUYKH OT ITOCOYCHHU OT AUCEPTaHTaA IIPUHOCHU, a UMEHHO:

e (O6obOmaBaHe ¥ Npoy4YBaHEe Ha CHLIECTBYBAIATa JIUTEPATypa MO TeMara
3a (POHJJOBUTE Ma3apH U UHTETPUPAHETO UM;

e lM3pppmiBaHe Ha CTATHCTHUUYECKH aHAIW3 Ha IaHHHUTE 3a KallUTAJOBUTE
nasapy Ha CTpaHUTe OT bankaHCKUS TMONyOCTpOB W H3BEXIAaHE Ha
OCHOBHM 3aBUCHMOCTH U U3BOJIY;

e Ilpennoxxenue 3a opranuzanus Ha Enunnaa GoumoB 6opca B bankanckus
PETHMOH, KOSTO [a JONpHHEece 3a IOBUIIABAHETO HA JIMKBHIHOCTTA,
KanmuTaau3alysaTa W ThpryBaHuTe oOemMu Ha ¢doHmoBata 6Oopca,
HaMaJIsiBaHe Ha Pa3XOJHTe U YBEJIMYaBAHETO HA IIPUXOIHTE;

® HpezmaraHe Ha MOZEJ 3a pPa3sBUTUTEC Ha HWHOBATHBHHU [PY>XXECTBA ChC
CII€iMajlHa MHBECTULIMOHHA LIEJI.

ITo TPETUA NPUHOC MHEHHUETO MU €, Y€ MOXE Ha TO3HU €Tal Ja OTIIagHE
MMOCOYECHOTO 5 [IPEATIOXKECHHUE 3a I[IPUBJINYAHETO Ha JOITBJIHHUTEIIHU
MEXAYHAPOAHNU HWHBECTUTOPH MW HHBECTULHMOHHMU (bOHI[OBe, crioMaramy " 3a
HNKOHOMHUYECKOTO Pa3BUTUTE Ha OaJKaHCKHUTE CTpaHI/I“, ThH KaTO TOBA MOJIEKHU



Ha pa3paboTBaHe U TECTBaHE Ha KOHKPETEH MOJeJ, KOMTO AUCEPTAHTHT MOXKE
Jla aHaJlM3upa U IpeaJiokKH B clie/IBalll CBOU U3CIIeIBaHUSI.

5. Ouemca Ha nyﬁ.nmcaunﬂTe 0o JuceprauusaTa

JIOKTOpaHTHT € mpencraBwsl 3 MyOJUMKalMM, KOUTO B ChABPIKATENEH acIeKT
OTrOBapsT Ha TeMara Ha Juceprauusra. J[Be oT TsaX ca B COOpPHHIM OT HAyYHHU
KoH(epeHLIUH, a TpeTaTa e NmyOiuKyBaHa B pedepupano criucanue Ha BAH -
Economic Alternatives.

6. Ouenka Ha aBTOpedepaTa

ABTopedepaThT € MOIXOIAIIO CTPYKTYpuUpaH U B obem oT 40 cTp.
IIpEACTaBsl OCHOBHOTO CBHAbpPXKAaHWE Ha AUCEPTAlMOHHUS Tpyld. B kpas e
IIPWIOXKEH CIpaBKa HAa OCHOBHUTE NMPUHOCH M M3BOJU, KOUTO CHUHTE3HUPAHO
IIPEACTABAT Pe3yNTaTUTE OT U3CIEIBAHETO.

7. KputuuHu OeJie:kKH, NPenopbKH H BbIIPOCH

Hsimam  chinecTBeHH KpPUTUYHHU Ooenexxku. Ilo oTHomeHwe Ha
aBTope(bepaTa UMaM TEXHHUYECKa IIPEeNopbKa U3BOJUTE J1a CE€ OIMMIIAT B Kpasd Ha
OPEeACTaBIHETO Ha BCsKa IJlaBa, a4 CIIpaBKaTa 3a NMPUHOCUTE a ChABbpXKaA CaMO
CaMHUTE IPUHOCH, KaTO I'M IPEACTABA B IIBE I'PYIIH — TCOPETUYHHU U IMPAKTHUKO-
ITPUJIOXKHHA.

ITo BpEeME€ Ha 3aluraTa JOKTOPAHTHT MOXKE Ja IMOMHUCIN U KOMCHTHpPA
CJIEOAHUS BBIIPOC:

B nmucepraumsra ce mocouBa, 4e ,,CEralllHUTE CIOXXHU, MHOTO3HAYHU U
npenpeaaBallld HOPMATWBHU W3UCKBaHUs JEWCTBAT AUCTAHLMpAIO Ha
HACTOSLIUTE IMyOJIMYHM KOMIIAHUU MOPAJX HECUTYPHOCTTA U CBPBX KOHTpOJIA
OT CTpaHa Ha peryjJaTopHuTe HHCTUTYLMH . KakBM ca KOHKpETHUTE
HOpPMaTUBHU W3UCKBaHUS, KOUTO ca orpaHuyaBamu? [locouere TakuBa u
KOMEHTHpaNTe KaK MOrar Jia ce IpeoaoesT cliadoCcTUuTe?

8. 3akiaouenue

JlucepTallMOHHUAT TPYyA CbOBPAHCA HAYYHU, HAYYHO-HPULONCHU U
NPUNONCHU pe3y/imamu, KOUmo Rnpeocmaenasam oOpuzuUHANeH NPUHOC 6
Haykama V¥ OTroBapsiT HAa BCHYKH M3UCKBaHHS Ha 3aKOHA 3a pa3BUTHE Ha




akageMu4Hus cbcraB B PenyOnuka bouarapus (3PACPB), IlpaBuinnuka 3a
npunarade Ha 3PACPbB u cvotBeTHUS [IpaBunamnk Ha YHCC.

JlucepTallMOHHUAT TPyJ MOKa3Ba, ye NOKTOPaHTHT Bunuzap Bozoanoe
Yynemnoecku  mputexxaBa  3aJbJIOOYEHH  TEOPETHMYHH  3HAHUSA U
npoecHoHaIH! yMEHUs 1o npodecHoHaTHO HampasieHue 3.8. MkoHOMHKa
KaTo JMeMOHCTpHpa KayecTBa U yYMEHMs 3a CAaMOCTOSITETHO TPOBEXJaHE Ha
HAy4HO U3CJIe/IBaHe.

Ilopanu ropeusnoxeHOTo, yOeleHO IaBaM CBOSITA HOJONCUMENHA
OUEHKa 32 TIPOBEJIEHOTO U3CIIe[BaHE, NIPEJICTABEHO OT pELeH3UPaHUTE MO-TOpe
IWCEepPTallMOHEH TPy, aBTopedepaT, MOCTUTHATH pe3yNTaTh W IPUHOCH, U
npeonazam Ha NOYUMAEMOMO HAYYHO HCYyPU 04 RPUCHLOU 06pazoeamennama
U HayuHa cmenen ,,00kmop“ Ha Bunuzap bozoanoe Yyneminoecku B obnact
Ha Bucume oOpasoBanue: 3. CoIManHH, CTONAHCKH ¥ [PaBHU HAyKH,
npoecroHarHo HampapieHue, 3.8. KOHOMMKa, HayyHa CIELAATHOCT
Dunancu, napuuHo obpvuyerue, Kpeoum u 3aCmpaxosxa.

26.07.2023r.




UNIVERSITY FOR NATIONAL AND WORLD ECONOMY

STATEMENT

By:  Prof. Dr. Julia Georgieva Dobreva;
VUZF;
3.8 Economics

Subject: dissertation work for the award of the educational and scientific
degree "doctor" (PhD) in the scientific field Finance, money
circulation, credit and insurance at UNSS (University of National
and World Economy)

Author of the dissertation: Vilizar Bogdanov Chupetlovski
Topic of the dissertation: Economic effects of the integration of the stock
markets in the Balkan countries

Reason for submitting the statement: participation in the scientific jury for the
defense of dissertation according to Ordinance Nel645/23.06.2023r. of the
Deputy Rector of UNSS.

1. Information about the PhD candidate

The PhD student was trained in a doctoral program at the Department of
Finance, Faculty of Finance and Accounting of the UNSS, majoring in Finance,
Money Circulation, Credit and Insurance, according to the Order of the Vice-

Rector for Research of UNSS No. 1645/23.06.2023. The education was carried
out in part time form.

2. General characteristics of the dissertation
The dissertation has a total volume of 212 pages and is structured in an

introduction, an exposition in three chapters, a conclusion, a list of references, a
list of tables, a list of figures and appendices. The literature used includes 234




sources, of which 29 in Bulgarian, 127 in English, 23 normative documents and
55 online sources.

The topic of the dissertation is current, and the object, subject, and
objectives of the research are correctly formulated in the introduction. The
thesis is clear and specific and is proven in the course of the analysis. The
scientific literature used is up-to-date and comprehensively covers the sources
on the subject.

3. Assessment of the scientific and applied results

The dissertation is distinguished by a major scientific contribution focused on
the study of capital markets and their use to enhance economic development in
the Balkan region. Such research is valuable given the importance of the region
and the macroeconomic effects that would be achieved by the united efforts of
countries to create a common capital market. I consider as innovative the idea
of creating a regional stock exchange operator, which would unite investment
opportunities from the region and contribute through its scale to the
development of smaller countries such as Kosovo and Albania.

4. Assessment of the scientific and applied contributions
I accept all contributions listed by the PhD candidate, namely:

e Summarizing and surveying the existing literature on the subject of stock
markets and their integration;

e Carrying out a statistical analysis of the data on the capital markets of the
countries of the Balkan Peninsula and deriving the main dependencies
and conclusions;

e Proposal for the organization of a Single Stock Exchange in the Balkan
region, which will contribute to the increase of liquidity, capitalization
and traded volumes of the stock exchange, reduction of costs and
increase of revenues;

e Offering a model for developed innovative companies with a special
investment purpose.

Regarding the third contribution, my opinion is that at this stage the
mentioned "proposal for attracting additional international investors and



investment funds, helping the economically developed countries of the
Balkans", may be dropped, as this is subject to the development and testing
of a specific model that the PhD student can analyze and propose in his
subsequent studies.

5. Assessment of the publications

The PhD student has presented 3 published works, which in terms of content
correspond to the topic of the dissertation. Two of them are in proceedings of
scientific conferences, and the third is published in a refereed BAS journal -
Economic Alternatives.

6. Assessment of the Abstract on the dissertation

The abstract is appropriately structured and in a volume of 40 pages presents
the main content of the dissertation work. At the end is a summary of the main
contributions and conclusions, which synthesize the results of the study.

7. Critical remarks, notes, recommendations and questions

I have no major criticisms. Regarding the abstract, I have a technical
recommendation that the conclusions should be described at the end of the
presentation of each chapter, and that the reference for the contributions should
contain only the contributions themselves, presenting them in two groups -
theoretical and practical-applied.

During the defense, the doctoral candidate may consider and comment on the
tollowing question:

The thesis states that "the current complex, ambiguous and confusing regulatory
requirements act as a distance to current public companies due to uncertainty
and over-scrutiny by regulatory institutions". What are the specific regulatory
requirements that are restrictive? Point out any and comment on how the
weaknesses can be overcome?

8. Conclusion

The dissertation contains scientific, scientific-applied and applied results,
which represent an original contribution to science and meet all the
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requirements of the Law on the Development of the Academic Staff in the
Republic of Bulgaria (ZRASRB), the Regulations for the Implementation of
ZRASRB and the relevant Regulations of the UNSS.

The dissertation shows that the doctoral student Vilizar Bogdanov Chupetlovski
possesses in-depth theoretical knowledge and professional skills in professional
field 3.8. Economics by demonstrating qualities and skills for independent
conduct of scientific research.

Due to the above, I confidently give my positive assessment of the conducted
research, presented by the above-reviewed dissertation work, abstract, achieved
results and contributions, and I propose to the honorable scientific jury to award
the educational and scientific degree "doctor" (PhD) to Vilizar Bogdanov
Chupetlovski in the field of higher education: 3. Social, economic and judicial
sciences, professional direction, 3.8. Economics, scientific specialty Finance,
money circulation, credit and insurance.

26.07.2023



