YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBHIE
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Bucme yuyunumie nmo 3actpaxoBade U puHaHcu - Codust / ppKOBOAUTEN
Karenpa ,,Ounancu u 3acTpaxoBaHe*
Hayuna cnenumannoct: MkoHomuka /KamutanoBu NMeHCMU M (PUHAHCOB

MEHUIKMBHT/

OTHOCHO: AuCcCepTalMOHEH TPY/ 3a MPUCHKAAHE HA 00pa3oBaTeIHa U HaAy4YHa
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ABTOP Ha TMCEPTALMOHHUS TPYL: Bunuzap bornanos Uynerioscku
Tema Ha qucepTalMOHHUS TPYA: Nxonomuuecku edexTH oT
MHTETpUpaHeTo Ha (OHJIOBUTE Ma3apyu B CTpaHuTe OT bankaHckus peruon

Hay4yen pbkoBoaures: ol a-p [lersp Hob6anos

OcHoBaHMe 32 IPECTaBIHE HA CTAHOBHILETO: YyUYaCTHE B ChCTaBa Ha HAYYHOTO
KypH IO 3allluTa Ha JUCEPTAIMOHHUS Tpyn chriacHo 3amoBen Ne 1645 /

23.06.2023 r. Ha Pexropa na YHCC



1. Undopmanus 3a JuCepTaAHTA

HucepranTbT Bunmmszap UYynernoBcku ce € oOydaBan IO JOKTOpCKa
nporpama kbM Kateapa ,@unancu Ha YHCC no HayyHa CHEUATHOCT
,@DHUHAHCH, Tapu4YHO OOpBILEHUE, KPEIUT M 3acTpaxoBka“. OOyueHueTo e

OCBIIIECTBEHO B 3a704Ha popma mpe3 nepuoga cien mecen Mapt 2019 r.

2. Oﬁma XapaKTEPpUCTUKA HA MTPECACTABCHUA TUCEPTANUOHECH TPYI

HuceprauroHHUAT TpyA € ¢ obem 212 crpanunu. OT TIX, OCHOBHOTO
u3noxenue € B 196 crpanunu. Pabortara e crpykrypupana B ChbabpixaHuE,
Cnucbk Ha Tabmuuu, Crnuckk Ha urypu, Cnuchbk Ha chKpauieHus, YBon, Tpu
riaBu, 3akntoueHue, HWM3Bonu, Ilpenopvku, Ilpunocun wu  HM3non3Banu

HU3TOYHUIIHN.

OO6musaT Opoii Ha wWiIocTpanuuTe € 78, KaTo OposST Ha BKIFOYCHUTE

tabymmmwm e 30, a To3u Ha Gurypute - 48.

CrmucbkbT Ha Oubmmorpadusara ce cbetou oT 234 nzrounuka. Ot Tax 29
ca Ha OBJTapcKu €3WK W 127 Ha aHrIMicKkM e3uk. 23 ca W3TOYHHUIIUTE-
HOpPMATUBHU aKkToBe W 55 ca w3Toununu ctpanunu B WMutepner. Ilpasu
BIICUATJICHUE CPABHUTEITHO MAJIKUAT OpOM MOJ3BAHU M3TOUHMIIM OT OBJITapCKu

aBTOPHU — NO-MaJIKO OT 20).

TexHu4YeckUTe M3MCKBAHUS 3a M3TOTBSHE HAa JIUCEPTAIIMOHEH TPYyJ ca

CIIa3C€CHHU OT AOKTOpAaHTA.



YBogbT mpencTaBisBa BBBEACHHE B MpoOieMaTHkaTa. ABTOPBT
000CHOBaBa aKTyaJIHOCTTa Ha TeMmaTa, 00E€KTa W IpeIMeTa Ha M3CIIEBAHETO,
Te3aTa, NEIUTe U 3aa4UTe Ha U3CIICIBAHETO, OTPAHUYEHUATA HA U3CIIEIBAHETO,
CTETIEHTa Ha pa3padOTEeHOCT HAa TeMaTa M METOJOJOrMYHaTa OCHOBa Ha

JTUCePTAIMOHHUS TPY/I.

IIepBa I'maBa e o3armaBeHa «HopmarnBHA, TEXHMYECKA M TEOPETHYHA
ocHOBa Ha u3cnenBaneTo». O6embT Ha IIbpBa I'maBa e 58 crpanunu. Ta3u yact
OT W3CIIEABAHETO € CTPYKTypHpaHa B IIECT TOYKU. VI3BBpINEH € mperjien Ha
auTeparypara mno temata. Pasrienanu ca 6opcoBu oOeauHeHus kato Euronext
u See Link. CpaBHUTEIHO KpaThK € aHAIM3BT Ha JeiiHoCTTa Ha See Link, kosto
WHUIMATHBAa MHOTO ce€ JoOmmKaBa J0 TMpejiaraHara OT JOKTOpaHTa B
aucepTanusaTa. AHAIM3UPAHU ca UCTOPUUYECKOTO U TEXHHUYECKOTO Pa3BUTHE Ha
¢onnoBure Oopcu ot bankanckus pernoH. OnucaHn ca HOPMATUBHUTE
XapakTepucTHKN Ha (oHIoBUTE O0pcu oT bamkanckusi pervioH. M3BbpIIeH e
HUCTOPUYECKH Tperyie; Ha MEXIyIbpKaBHUTE OTHOIIEHUS OT bankaHCKus

PETHOH.

Bropa I'maBa ¢ ¢ HamMmeHOBaHHE «EMIMpUYEH aHAIM3 W OIEHKA Ha
nazapau gaHHn». O6embT Ha BTopa ['maBa ¢ 76 crpamwmmm. Ta3um dact oT
U3CIIEJIBAHETO € CTPYKTypHpaHa B MIECT TOYKU. VI3BBPIIEHO € M3clie/BaHe Ha
nazapHaTa KamuTajiu3alus — B aOCOJNIOTHU cToWHocTH W copsimo bBIIL.
W3Bbpmien e aHanu3 Ha oOopoTtute Ha (QonmoButre Oopcu. M3BBpIIEHO €
M3CIIe/IBAHEC HA WHJCKCUTE U HA ThPTrOBCKUTE cerMeHTH. [IpaBu BmeudatieHue,
ye He ¢ aHamm3upaHa CTparerusTa 3a pa3BUTHE HAa OBITAPCKUs KallMTaJIOB

nazap oT 2016 r. 1 CpaBHUTEIHO MAJIKO BHUMaHue € oTaeneHo Ha 1uiaHa EK 3a



Cp103 Ha KalUTAJIOBUTE Ma3apH.

EMnupuuHUST aHanu3 € HacOYeH IMO-CKOPO KbM aHaIU3 Ha JaHHU 3a
THProBus, 0e3 J1a UMa OOBBP3BaHE Ha Te3aTa Ha JUCEpTallUiTa C aHajlu3 Ha
HUCTOPUYECKU JJAHHHU M MIPOTHO3HU 3a Pa3BUTHETO Ha OOPCOBUTE IMa3apH.

B nonmbiiHeHue, Ha MecTa B aHajdu3a HE ca BKJIIOYEHU aKTyaJlHU JIaHHH,
HarpuMep JaHHuTe 3a Euronext va crp. 79 ca go 2020 r., 6e3 1a ca BKIIOYCHU

maHau 32 2021 1. u 2022 1.

Tpera I'maBa e cwvc 3armaBue «llpunoxenue Ha Ennnnara bankancka
dongoBa OGopca». ObembT Ha Tpera I'maBa e 45 crtpanumu. Ta3u yacT OT
U3CIIEIBAHETO € CTPYKTypupaHa B HeT Toukd. [IpencraBeHo € pa3BUTHUETO Ha
Enunna bankancka ¢onmoBa Oopca. AHanu3upaHu ca nOpoOsiieMH Tpu
ch3naBaHero Ha EnunHa ¢oumoBa Oopca. U3scnenBanu ca (UHAHCOBOTO
OTYMTAHE W aHAJU3UpPAHE HA EMUTECHTU. AHAIM3UPAHU Ca MEPKH M MHOBAIIUH,
nojnomaramny pa3putuero Ha Enunna bankancka ¢donnoBa 6opca. Pasrienan e
ouakBaHuAT edexkt or Enunna bankancka ¢onmoBa 6opca. He e mpeacraBen
MOJIeNl 332 TPOTHO3UpPaHE HAa OYAKBAHUTE €(EKTH C KOHKPETHU JIOIMYCKAHHS,
MPOTHO3U U OLIEHKW OT aBTopa. Hampumep, Opoil HOBM JIMCTBAaHW KOMIIAHUH,

PBCT Ha OpOsI CIETTKU, PHCT Ha 00EMUTE THPTOBUS U JIP.

ITomoxxutenen arecrart €, 4€ BCsjiKa TIJlaBa 3aBbpHiBa € HW3BOAMU OT

N3CJICABAHCTO OT CbOTBCTHATA 4aCT HAa JUCCPTALIHUATA.

JlucepTauMOHHUAT TPy ChABpPKA JOTHYECKA Bpb3Ka MEXIY 3arjaBue,

CTPYKTYypa, ChIIbpKaHUE, T€3a U U3BOJIH.

bu mMorno aBTOpBT Na u3bepe mo-ageKkBaTHA CTPYKTypa Ha Te3aTa CH, C



KOeTo mo-7o0pe Ja apryMeHTHpa M JIOKaKe Te3aTa Ha JUcepTalusTa.
Hanpumep, npoyuBaHe cpen €MHUTEHTUTE, MPOYYBAHE CpEI MNOTECHLIHATHU
€MHUTEHTH, NPOYYBAHE CpPEJ MHCTUTYLUHOHAIHUTE WHBECTUTOPH, INPOYYBAHE
Cpel UVHIMBUIYAJIHU HWHBECTUTOPHU, IPOYYBAHE Cpel HHBECTULMOHHU

MOCPETHULIH, TPOYUBAHE CpeJl OOPCOBUTE ONEPATOPH U JIP.

[TonoxxutenHo 3a wu3cineABaHETO OuW OWJIO Ja ce BKIIOYM aHalu3 Ha
pa3IMYHUTE W3TOYHMIIM Ha (PMHAHCHpPAHE HAa KOMIIAHUMUTE M TO-CHEIUATHO
0aHKOBOTO KpeAWTHpaHe W HAOMpaHETO Ha KamuTajd OT (MHAHCOBUTE Ma3apw,
aHaJIM3 HAa AKTUBUTE Ha OaHKUTE, KOPHOPATUBHOTO OAHKOBO KPEIUTHPAHE,
pa3Mep Ha CHecTsSBaHUsATa B OaHKW, AaKTUBUM HAa HWHCTUTYIIMOHAIHUTE
WHBECTUTOPH, CTPYKTypa Ha uHBecTuuuute Ha bDb u Ha wyxnu mnasapu,
pa3Mep Ha MApUYHUTE CPEACTBA B MOPTHEHIUTE HA HHCTUTYLMOHAIHUTE

WHBECTUTOPHU U JIP.

3a pasriexaaHaTa TeMa OT JOKTOpaHTa € HaJOKUTEIIHO IMO-TIOApOOHO J1a
Opaar pasrienann wHuMatnBata Ha EK 3a Chlo3 Ha KanmuTajaoBUTE Ia3apw,

oopcoBuTe obearHEeHHUs KaTo See Link.

3a mojkpena Te3aTra Ha JOKTOpaHTa Ou Owyio AoOpe Aa ce aHaau3upar
ebexkTUTE HA OTIAENHWTE TMa3apu, dYacT OT Euronext, mpeam u ciuen

IMPUCBCANHABAHCTO KbM 066}_II/IH€HI/I€TO.

[TonoxuTtenHo 3a u3cineaBaHeTO OW OWI MOAPOOCH aHAIM3 Ha JPYTU
obenuuenust kato NASDAQ Nordics /oOxBammaiio dYeTupu IbprkaBu/,
NASDAQ Baltics /ooxBammamo tpu abpxkasu/, Wiener Borse /oOxBaraiio

oneparopute BbB Buena u [para/.



B nombiHeHue, B U3CIEABAHETO JUICA JOCTAThUEH aHAIW3 3all0 HiIMa
obeauHeHne Ha 6opcoBuTe oneparopu B LlenTpanna EBpona /Uexus, YHrapus,
[Tonma u CnoBakusi/ unu B Ipyru peruoHu. Jloope O6u Ouino na ce BKIIIOYU
aHaJIM3 W HAa HEYCICIIHW B HsAKakBa cremeH npoektd, npumep CEE Stock
Exchange Group /or mnbpBOHAYaIHOTO OOCAMHEHHWE H3JIM3aT OOPCOBUTE
onepatopu B YHrapus u Crnoenust/. ChII0 MOJOKUTEIHO 3a U3CICABAHETO OU
OwI aHanmM3a Ha JBOWHM TapajieHW JIMCTBaHUS, HallpUMEp 3a KOMIAHWHU Ha

donnosure 6opcu B Codusi, Dpankdypt, Bapimasa u ap.

B u3cnenBaHeTo B CpaBHUTEIHO MajKa CTEIEH ca 3acerHaTH (aKTOpUTE
3a pealM3UpaHe Ha pasriieXxaaHaTa OT aBTOpa HUjes 3a equHHa GoHIoBa Oopca.
MHoro aBTOpH pasriexaar nmpobieMaTHkara 3a 00e€IMHEHUETO KaTo MO-CKOPO
HOJUTUYECKH BBIIPOC, T.€. 0€3 HEOOXOAUMUTE BHHIIHU ,,CTUMYIIU  TPYIHO OH

MOIJIO Jia C€ pealu3nupa ujesTa 3a equuaa Gpongosa 6opca Ha bankanure.
Ha ocHoBa Ha Taka mpejcTaBeHus AUCEPTAlMOHEH TPYJl MOra Jia puemMa

B HM3BCCTHA CTCIICH, Y€ M3CJIICABAHCTO IIPCACTABIIsIBA H_II/IpOKOO6XBaTHa

pa3zpaboTka Ha U30paHaTa Tema.

3. OueHka Ha MOJy4YeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

JIOKTOpaHTHT € M3BBHPIIII IMUPOKOOOXBATHO M3CJICIBaHEe Ha M30paHaTa

OT HCTO TCMAaTHKa.

CDopMyanaHaTa OT aBTOpa U MU3II0J3BaHa MCTOAMKA B U3BCCTHA CTCIICH €



IIOIXO/ISIIIA.

bu morno da CC H3BBPIIM aHAJIW3 3d CKIOHHOCTTAa 3a JIMCTBAHC OT
[MOTCHOUAJIHK CMHUTCHTH Ha IIpCAjiaraHara OT aBTOpa EI[I/IHHa bankaHncka

donmoBa 6opca.

Ceiio Taka, 700pe 3a aHanuza Ha popMmyJiMpaHaTa TeMa € Ja MPUChCTBA
M0-3a16J1009€H aHAJIM3 HA PAa3IUYHUTE NKOHOMUYECKHU, COIMANTHU, (PMHAHCOBU
U TOJUTHYECKH XapaKTEPUCTUKU HA pasTNIeKIAHUTE Ibp>KaBU. JJOKTOpaHTHT
npemyiara obenuHeHne Ha QonpoButre Oopcu Ha 11 nbpkaBu, KOUTO UMAaT
CBILIECTBEHU PaA3IMUMsl B TE€3M XapaKTepUCTHKU. EIUH OT acrnekTure Ha Te3u

pazmuuus € uneHcTBoTo B EC. Camo 5 ot Te3u 11 abprkaBu ca wienku Ha EC.

ITonoxxutenHo 3a aHaiau3a OW OMIIO Ja CC pasriicaa XuII0OTC3aTa 3a

O6€I[I/IH6HI/I€ Ha €TaIllni, Ha OIIPCACIICHU CTBIIKH.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHM PUHOCH

Ha ctp. 198 or naucepramusta AOKTOPaHTHT (GOPMYJIUpa YETUPH
MpUHOCA.

B u3BecTHa cTerneH Mora Jja npueMa 3a IpHHOCH ITbPBUTE JIBa.

He mora pa mpuema 3a mMpUHOC Ha JOKTOPAaHTa CIOMEHATUS OT HEro
Tpetu npuHoc. Mnedara 3a enunHa QonHmoBa Oopca Ha bankanute He € Ha
JIOKTOpaHTa, MHOTO TO-paHO ce€ OO0CHXKJa MOoJ00HA HWHUIIMATHBA M HMa
IPEANPUETH CTHIIKU 32 HEUHOTO pealnu3rpaHe.

OTHacsM ce ¢ pe3epBU KbM YeTBBPTHUS (DOPMYIIMpaH OT aBTOpa MPUHOC, a



UMEHHO ,,...U32paxcoane Ha KOHYenyusi 3a pazeumue HA UHOBAMUBHU
opyacecmea cvc cneyuanna umneecmuyuonuna yen'. He mora na mpuema 3a
IPUHOC, TaKa CIIOMEHATOTO, 3alll0TO Ta3H UJesl HE € pa3BUTa OT JOKTOpAHTa, B
ONMHCAaHUETO OT 00eM eJHa CTpaHWIla W TIOJIOBUHA HE ca U3BEACHU

MOAPOOHOCTH, HE € U3BBPIICH aHAIIU3, HAMA MPEIJIe]l Ha JIUTEpaTypa.

5. OneHka Ha mMyOJMKANMHUTE M0 AUCEPTALUATA

[IpeacraBenn ca Tpu MNyOJMKAIMUM 1O HACTOSIIATa TMpOIEAypa.
[Ty6nukamuure Ha nqokTopanTa Bunmzap UyneTioBCKM HAMBJIHO ChOTBETCTBAT

Ha TCMaTa Ha JUCCPTALUOHHUA TPY .

6. Ouenka Ha aBTopedepara

ABtopedeparsT € ¢ 00eM 39 ctpanunu. CTpyKTypaTa U ChbIbpP>KaHUETO
Ha TPEICTaBEeHUs aBTOpedepaT ChOTBETCTBAT HAa BBH3MPHUETHTE M3UCKBAHUSA 32

CTPYKTypa U ChIIbp’KaHHE Ha MOA00EH POJ] HAyYHHU pa3paboOTKH.

/. KputuuHu 0eJie:KKH, IPeNnopbKH U BHIIPOCH

[To-rope B CTaHOBHUIIETO CHbM CIIOMEHAJI HSAKOW KPUTHYHU OCTEHKKHU U
npenopbku. TyK 700aBsIM OIIe HIKOU.

Konmnenmusara 3a ©”HOBaTMBHYM WHBECTUIIMOHHHM JPY>KECTBAa HE € J00pe
000CHOBaHa.

IIpumepbT Ha cTp. 157 He e pasriegaH OT BCHUYKM BaKHU AaCIEKTH,

HarpuMep MU3ILIalladHe Ha JUBUIACHT, IMPCACTABUTCIICTBO Ha HOBUTC aKITHOHCPHU



B YIPaBUTEITHUTE OPraHU M OMNEPATHUBHOTO YIPaBIEHUE Ha JAPYKECTBATa,
JOITBITHUTETHY Pa3X0H, 3ary0a Ha CaMOCTOSATEITHOCT, JaHBUYHHA e(PEKTH U Ap.
Nnesra 3a ¢popma Ha oOenuHsiBaHe Ha GoHIOBU Oopcu Ha bankanute He
e HoBa. Omie ot 2014 r. momoOHaA ujess akTUBHO ce pasriexaa 3a CeBepHa
Makenonus, XbpBaTus U bearapus, karo npe3 2016 r. ce peanusupa.
N3bpanata Tema OT JOKTOpaHTa IMpeirnoJara Mo-nmoJpoOHO naa ce
aHanu3upa cienpanarta crparerusi Ha EK 3a Cblo3 Ha KanuTagoBUTE Ma3apa, C

aKIIEHT HaMaJIsiBaHe ()parMeHTHPAHETO Ha KanuTaioBuTe nasapu B EC.

bux ¢popmynupan nBa BeIpoca KbM JIOKTOPAHTA:

KaxBa vact or puHaHCMpaHETO KOMITAHUUTE TIOJy4aBaT OT OAHKUTE U OT
HeOaHKOBUTE (PUHAHCOBM Ta3apyd M KakBa € MPOrHo3aTa Ha aBTOpa CIE[
€BEHTYAJIHOTO CTapTupaHe MU pa3Buthue Ha Enunnara bankancka ¢onaoBa
Oopca?

KakBo mokasBaT mpumepute 3a 00opcoBu oOeauHeHus B EBpoma mpe3
nociieqaute 20 TOAWHU OTHOCHO HOBHUTE EMUTEHTH, OpOST CHEIKU, OposT
WHBECTULIMOHHU TIOCPEIHUIM, 00EM THPrOBHs, MU3MECTBANIO (DUHAHCHpPAHE OT

O6ankuTe U ap.?

8. 3akiouenue

JlucepTrauOHHUAT TPYA CBABPKA HAYYHU, HAYYHO-TIPWIOKHU U
MPUIIOKHU PE3YJITATH, KOUTO MPEACTABISBAT MPUHOC B HayKaTa U OTroBaps Ha
M3UCKBAaHMITAa Ha 3aKOHA 3a Pa3BUTHE HA aKaJIeMHUYHUS ChCTaB B PermyOnnka

boirapus (3PACPB) u [TpaBunnuka 3a npunarane Ha 3PACPB.

JluceprauvOHHUAT TpyA  IOKas3Ba, Y€ JOKTOPaHTHT  Bunmsap



UyneTIoBCKH MPUTEKaBa TEOPETUYHU 3HAHUSA U NPOPECHOHATHU YMEHHS IO
[Ipodecnonanno nanpasnenue 3. 8. IkoHOMHKa, KaTo JEMOHCTpHpa KauecTBa

U YMCHHA 34 CAMOCTOATCIHO IMPOBCKIAHC HA HAYYHH U3CJIICABAHUSI.

[Topanu ropensnokeHoTo, JaBaM MOJOKUTEIHA OLEHKA 3a MPOBEAECHOTO
U3CJe/IBaHe, MPEACTaBEHO OT PELEH3UpPAHUTE IO-TOpe JUCEPTALMOHEH TPy,
aBTopedepar, MOCTUTHATH PE3YJITATH U MPUHOCH, U MPEeJIaraM Ha yBaKaeMOTO
Hay4HO JXypH Ja IPHUCHIM OOpa3zoBaTENIHATA U HAay4yHA CTEMNEH ,,JJOKTOp' Ha
Bunuzap YynernoBcku B OOnact Ha Bucuie oOpazoBanue 3. CouuaiHu,
CTONAHCKHU M mpaBHU HaykH; [Ipodecrnonanno Hanpasnenue 3. 8. UkoHOMUKA,

HaydHa  CIICOUAJIHOCT ,,(DI/IHaHCH, IIapu4HO 06p’I)IH€HI/I€, KpCauT H

3acTpaxoBKa‘.
StaniSIaV Digitally signed by
L. Stanislav Dimitrov
Dimitrov  Petkov
20.07.2023 r. / rp. Codus IMoanuc: Date: 2023.07.20

Pet kOV ........ 13:18:31 +03'00'
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YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

SCIENTIFIC OPINION

From: prof. PhD Stanislav Dimitrov Petkov
Higher school of insurance and finance - Sofia / chair Scientific
Department ,,Finance and Insurance*

Scientific area: Economics /Capital Pensions and Financial Management/

About: dissertation work for awarding the educational and scientific
degree "doctor" in a professional area 3.8. Economics, scientific specialty

"Finance, money circulation, credit and insurance™ at UNSS

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

Scientific advisor:assoc. prof. PhD Peter Chobanov

Reason for presenting the opinion: participation in the composition of the
scientific jury for the defense of the dissertation according to Order No. 1645 /
23.06.2023 of the Rector of the UNSS

1. Information about the dissertation student
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Dissertation student Vilizar Chupetlovski was trained in a doctoral
program at the Department of Finance of the UNSS in the scientific specialty
"Finance, Money Circulation, Credit and Insurance". The training was carried

out in distance learning form in the period after March 2019.

2. General characteristics of the presented dissertation work

The dissertation has a volume of 212 pages. Of these, the main text is in
196 pages. The work is structured into Contents, List of Tables, List of Figures,
List of Abbreviations, Introduction, Three Chapters, Conclusion, Separate

Conclusions, Recommendations, Contributions and References.

The total number of illustrations is 78, with the number of included tables

being 30 and that of figures being 48.

The bibliography list consists of 234 sources. Of these, 29 are in
Bulgarian and 127 in English. 23 are sources-normative acts and 55 are sources
pages on the Internet. The relatively small number of sources used by Bulgarian

authors is impressive - less than 20.

The doctoral student has complied with the technical requirements for the

preparation of a dissertation.
The introduction is an introduction to the problem. The author
substantiates the relevance of the topic, the object and subject of the research,

the thesis, the goals and tasks of the research, the limitations of the research, the

12



degree of development of the topic and the methodological basis of the

dissertation work.

The first chapter is entitled «Normative, technical and theoretical basis of
the study». The volume of the First Chapter is 58 pages. This part of the study
Is structured in six points. A review of the literature on the subject was carried
out. Exchange associations such as Euronext and See Link have been
considered. The analysis of the activity of See Link is relatively short, which
initiative is very close to the one proposed by the doctoral student in the
dissertation. The historical and technical development of stock exchanges in the
Balkan region are analyzed. The normative characteristics of stock exchanges
from the Balkan region are described. A historical overview of the interstate

relations of the Balkan region has been carried out.

The second chapter is entitled "Empirical analysis and evaluation of
market data". The volume of the Second Chapter is 76 pages. This part of the
study is structured in six points. A study of market capitalization was carried
out - in absolute values and in relation to GDP. An analysis of stock exchange
turnover was carried out. A study of the indices and of the commercial
segments was carried out. It is noteworthy that the Strategy for the
Development of the Bulgarian Capital Market from 2016 has not been analyzed
and relatively little attention has been paid to the EC plan for the Capital
Markets Union.

Empirical analysis is aimed rather at the analysis of trading data, without
tying the thesis of the dissertation to the analysis of historical data and forecasts
of the development of stock markets.

In addition, in places the analysis does not include up-to-date data, for

13



example the data for Euronext on page 79 is up to 2020 and does not include
data for 2021 and 2022.

The third chapter is entitled "Appendix of the Unified Balkan Stock
Exchange". The volume of the Third Chapter is 45 pages. This part of the study
Is structured in five points. The development of the Single Balkan Stock
Exchange is presented. Problems in the creation of the Single Stock Exchange
are analyzed. The financial reporting and analysis of issuers are studied.
Measures and innovations supporting the development of the Single Balkan
Stock Exchange are analyzed. The expected effect of the Single Balkan Stock
Exchange is considered. A model for predicting the expected effects is not
presented with specific assumptions, predictions and estimates by the author.
For example, number of new listed companies, growth in the number of

transactions, growth in trade volumes, etc.

It is a plus that each chapter ends with research conclusions from the

relevant part of the dissertation.

The dissertation contains a logical relationship between title, structure,

content, thesis and conclusions.

The author could have chosen a more adequate structure of his
dissertation, with which he could better argue and prove the thesis of the
dissertation. For example, a survey among issuers, a survey among potential
issuers, a survey among institutional investors, a survey among individual
investors, a survey among investment intermediaries, a survey among exchange

operators, etc.
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It would be positive for the research to include an analysis of the various
sources of funding for companies, and in particular bank lending and raising
capital from the financial markets, analysis of bank assets, corporate bank
lending, amount of savings in banks, assets of institutional investors, structure
of investments on the BSE and in foreign markets, amount of cash in the

portfolios of institutional investors, etc.

For the subject under consideration by the doctoral student, it is
Imperative that the EC initiative for the Capital Markets Union, stock market

associations such as See Link, be examined in more detail.

To support the thesis of the PhD student, it would be good to analyze the
effects of the individual markets, part of Euronext, before and after joining the

merger.

Positive for the research would be a detailed analysis of other mergers
such as NASDAQ Nordics /covering four countries/, NASDAQ Baltics
/covering three countries/, Wiener Borse /covering the operators in Vienna and

Prague/.

In addition, the research lacks sufficient analysis of why there is no union
of exchange operators in Central Europe /Czech Republic, Hungary, Poland and
Slovakia/ or in other regions. It would be good to include an analysis of
unsuccessful projects to some extent, for example CEE Stock Exchange Group
/the stock exchange operators in Hungary and Slovenia came out of the original

union/. Also positive for the research would be the analysis of double parallel
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listings, for example for companies on the stock exchanges in Sofia, Frankfurt,

Warsaw, etc.

In the research, to a relatively small extent, the factors for realizing the
idea of a single stock exchange considered by the author are affected. Many
authors consider the issue of unification as more of a political issue, i.e. without
the necessary external "incentives"”, the idea of a single stock exchange in the

Balkans could hardly be realized.

Based on the dissertation thus presented, | can assume to a certain extent

that the research represents a wide-ranging development of the chosen topic.

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

The doctoral student has carried out extensive research on his chosen
topic.

The methodology formulated by the author and used is to some extent
appropriate.

An analysis of the propensity to list potential issuers on the author's
proposed Single Balkan Stock Exchange could be performed.

Also, it is good for the analysis of the formulated topic to include a more
in-depth analysis of the various economic, social, financial and political
characteristics of the countries under consideration. The PhD student proposes
an amalgamation of the stock exchanges of 11 countries that have significant
differences in these characteristics. One aspect of these differences is EU

membership. Only 5 of these 11 countries are members of the EU.
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It would be positive for the analysis to consider the hypothesis of

unification in stages, in certain steps.

4. Evaluation of scientific and scientific-applied contributions

On page 198 of the dissertation, the doctoral student formulates four
contributions.

To some extent | can accept the first two as contributions.

| cannot accept the third contribution he mentioned as the contribution of
the PhD student. The idea of a single stock exchange in the Balkans is not the
PhD student's, a similar initiative has been discussed much earlier and steps
have been taken to realize it.

| have reservations about the fourth contribution formulated by the
author, namely "...building a concept for the development of innovative
companies with a special investment purpose”. | cannot accept as a
contribution, so mentioned, because this idea was not developed by the PhD
student, in the one and a half page description, no details were given, no

analysis was carried out, no literature review.

5. Evaluation of dissertation publications

Three publications on the present procedure are presented. The
publications of the doctoral student Vilizar Chupetlovski fully correspond to the

topic of the dissertation work.

6. Evaluation of the abstract
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The abstract has a volume of 39 pages. The structure and content of the
presented abstract correspond to the accepted requirements for the structure and

content of a similar type of scientific work.

7. Critical remarks, recommendations and questions

Above in the opinion | have mentioned some critical remarks and
recommendations. Here | add some more.

The concept of innovative investment companies is not well founded.

The example on page 157 does not consider all important aspects, for
example dividend payment, representation of new shareholders in the governing
bodies and operational management of the companies, additional costs, loss of
independence, tax effects, etc.

The idea of a form of unification of stock exchanges in the Balkans is not
new. Since 2014, a similar idea has been actively considered for North
Macedonia, Croatia and Bulgaria, and in 2016 it was implemented.

The topic chosen by the PhD student suggests analyzing in more detail
the EC's strategy for the Capital Markets Union, with an emphasis on reducing

the fragmentation of capital markets in the EU.

| would formulate two questions for the PhD student:

What part of the funding do companies receive from banks and non-bank
financial markets and what is the author's forecast after the eventual launch and
development of the Single Balkan Stock Exchange?

What do the examples of stock market mergers in Europe over the last 20

years show in terms of new issuers, the number of deals, the number of
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investment intermediaries, trading volume, displacing financing from banks,

etc.?

8. Conclusion

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

The dissertation shows that the doctoral student Vilizar Chupetlovski
possesses theoretical knowledge and professional skills in Professional
direction 3. 8. Economics, demonstrating qualities and skills for independent

conduct of scientific research.

Due to the above, | give a positive assessment of the conducted research,
presented by the above-reviewed dissertation work, abstract, achieved results
and contributions, and | propose to the respected scientific jury to award the
educational and scientific degree "doctor" to Vilizar Chupetlovski in the Higher
Education Area 3. Social, economic and legal sciences; Professional direction 3.
8. Economics, scientific specialty "Finance, money circulation, credit and

insurance".
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