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1. General information 

On the basis of order No. 179/ 15.07.2022 of the Rector of UARD for the 

appointment of a scientific jury and art. 9 of ZRASRB and Art. 43, para. 1 and 2 of 

the Regulations for the organization and conduct of training in educational and 

scientific degree  "Doctor" of UARD and report of the Director of the Department 

"Economy and Management" of UARD on the decision taken by the Board of the 

Department (Protocol No. 5/ 14.07.2022) I present this review for the awarding of an 

educational and scientific degree "doctor" in the scientific specialty "Finance and 

banking", professional field 3.8. "Economics" of Lenin Tomislav Jovanovski, author 

of a dissertation on "Financial measures against money laundering", developed under 

the scientific guidance of Prof.  Tsvetan Iliev, PhD. 

2. Short biographical data for the doctoral candidate 

Lenin Tomislav Jovanovski was born in Skopje, married with 4 children. 



Consecutively in 2007 and in 2009 he graduated from "St. Kliment Ohridski" 

University in Bitola, two bachelor's engineering programs, and in 2013 a master's 

program in business management. He speaks English at a high level and works 

excellently with software products. From 01.2.2001 until today, the doctoral student is 

the Director/manager of the company Sloboda Prevoz (activity for linear passenger 

transport in the city of Skopje) and the Director/manager of the company Sloboda 

BUS. 

He enrolled in doctoral studies at the Department of Economics and Finance of 

UARD according to the Order of the Rector dated 13.03.2020, having fulfilled all his 

obligations, successfully passed his doctoral exams, and participated in scientific 

conferences. 

3. General presentation of the dissertation 

The dissertation presented by Lenin Jovanovski is in English with a total volume 

of 172 pages, which in terms of structure contain: introduction - 4 p., three chapters - 

a total of 150 p., conclusion - 4 p. and a list of the literature used, 14 pp. (a total of 

167 sources, of which 6 sources are in Bulgarian, the remaining 154 sources are in 

English, Serbian and Macedonian languages). 

In the development, synchronicity and logical interconnection of the chapters is 

observed. A very good impression is made by the large volume of used and cited 

sources, which are a factor for a high degree of development of the problem. The 

author's opinion is evident in certain places in the content. 

It is commendable that a statistically significant time period is chosen, both 

theoretically and practically, namely from the year 2000. until 2020. 

In the introductory part, the subject and object of research, goal, tasks, 

methodological tools, scientific hypothesis are consistently emphasized. The object 

of research is "the mechanisms and spheres of activity for money laundering", and 

the subject is defined as "the financial measures taken by the countries to combat 

money laundering and the possibilities for their optimization in order to increase their 

effectiveness". The 4 set tasks are completely sufficient to achieve the goal and are 

correctly defined. 



 The actuality of the problem arising from the fact that money laundering is a 

major obstacle to the normal operation of the financial system, both nationally and 

internationally, has been fully clarified. All this is reinforced by the statistics, which 

determine that between 2 to 5% of the global gross product is transformed from illegal 

to legal means of payment. For this reason, it is of key importance to know the 

mechanisms of money laundering in order to be able to effectively counteract, by the 

regulatory authorities, against the infusion of illegal funds into the financial system. In 

today's XXI century, illegal activities are carried out not only by organized crime, but 

also by individual individuals and legal entities. 

The research thesis, which is fully confirmed in the dissertation, clarifies that the 

well-developed system (including a network of institutions and regulations) is a stable 

prevention against the legalization of "dirty money". 

The introduction accurately describes the scientific methodological tools used - 

systematic analysis and synthesis, comparative analysis, literature review, statistical 

methods, incl. graphical method, induction and deduction. The doctoral student 

rightly has emphasized that this kind of scientific research cannot fully cover the issue 

of money laundering. The scope of the study includes measures to prevent and 

sanction illegal practices that could be defined as money laundering exclusively and 

only related to commercial transactions. Other mechanisms and areas remain outside 

the scope of development, such as real estate transactions and speculative financial 

operations. 

The dissertation includes a main text structured in 3 chapters. 

In the first chapter, in a theoretical aspect, the situation and challenges in money 

laundering are analyzed. Money laundering is carried out on the basis of creative 

mechanisms and interconnections with the aim of deceiving official institutions. This 

type of activity is associated with "illegal economic activities - drug production and 

trade, prostitution, alcohol and tobacco smuggling, kidnapping, terrorist activities, 

extortion, bribery and counterfeiting, based on mutually agreed transactions between 

the parties". The doctoral student skillfully  has captured the semantics of the term 

"money laundering" (in the context of trade only) by presenting successively the three 

phases - introducing the illegal income into the financial system, the second phase - 

concealing the source of acquisition of this income and the third phase - return and 



integration of acquired funds. Regardless of whether the candidate is based on a 

particular source from the literature, he could express his opinion on combining the 

first and second phases into one. In modern checks (especially in the banking system) 

of the origin of funds, it is not appropriate to distinguish between the first and second 

phases. The socio-economic effects of the illegal activity and its transformation into a 

legal one have been successfully demonstrated. In the first chapter, an overview of the 

experience of various organizations to counteract such as e.g. The World Bank, the 

IMF, the Basel Committee, the Expert Committee of the EU, etc. 

The second chapter focuses on financial measures to combat money laundering. 

The characteristics of the prevention policy are outlined. The measures are also 

considered in the context of the globalization of the world economy. The creativity of 

criminals in the development of information technologies, communications and the 

emergence of new financial centers is successfully highlighted. The importance of the 

measures in economic, psychological and social aspects has been analyzed, since any 

criminal activity related to financial institutions undermines trust in the latter. And 

this can lead to dangerous consequences. An attempt has been made to analyze the 

system for early detection and diagnosis of illegal cash flows. The practices in 

different countries in the fight against illegal activity are also presented. The author's 

opinion on mandatory guaranteeing the traceability of transactions in order to freeze 

assets, if necessary, is argued. A key conclusion that is highlighted in the second 

chapter is that "resulting financial measures to combat money laundering require 

adequate legislation defining the powers of competent authorities, identification tools, 

the ability to share information with other countries, risk control capabilities for the 

economy. The effective functioning of financial markets depends to a significant 

extent on measures and instruments to detect and prevent money laundering 

practices”. 

The third chapter is dedicated to improving the system of financial and other 

measures in the fight against money laundering. In 7 paragraphs are discussed the 

amount of financial flows in illegal activities, improvement of the very understanding 

of the process of money laundering, mechanisms in the practice of illegal activity, 

improvement of coordination between institutions, improvement of operational 

capacity of police and financial intelligence, evaluation of money laundering threats 

and taking appropriate measures. The PhD student offers effective solutions to 



optimize the fight against money laundering, such as developing closer cooperation 

between institutions internationally based on newly developed laws and procedures. It 

is necessary to develop skills in investigative work, to continuously increase 

knowledge related to organized crime and money laundering. 

In the conclusion, the main conclusions based on the exposition are presented. 

Applications are missing. 

4. Assessment of the structure and content of the dissertation and an opinion 

on the correctness of the abstract of the dissertation 

The chosen structure is classical and corresponds to the requirements for 

scientific and methodological research on the relevant issue. The individual chapters 

are interconnected and correspond to the title of the dissertation. In terms of volume, 

the first chapter is the largest at 64 pp., and the third and second are about 30-40 pp. 

The third chapter should be more detailed, since it is of high practical and applied 

importance. The conclusions are real based on the research done. A sufficient volume 

of literature has been studied, a significant part of it is in the last 5 years. The 

methodological toolkit used is suitable for the specific study. 

In terms of content, the exposition fully corresponds to the set topic and is subject 

to proof of the announced thesis. From a technical point of view, the dissertation is at 

a high level. 

The abstract has a volume of 29 pages and correctly, in a synthesized form, 

presents the main questions and problems investigated in the scientific development. 

The author's opinion stands out in certain places, as well as the contributing moments 

of the dissertation work. The language and style are at a very good level. The main 

points of contribution are synthesized, the publications on the subject of the 

dissertation work are indicated and a declaration of originality and credibility is 

attached. 

5. Determination and assessment of the scientific and scientific - applied 

contributions in the dissertation 

I accept the contributions formulated by doctoral student Lenin Jovanovski in the 

dissertation work, which can be classified into two groups - of a scientific-theoretical 

and practical-applied nature. 



The first group of contributions refers to: 

1. A conceptual model of a system of measures and activities for a successful 

fight against money laundering is proposed. The model includes a set of preventive 

and regulatory financial measures against money laundering. 

2. On the basis of the review of the good practices applied in different countries, a 

classification of motives for implementing practices related to money 

laundering.related to money laundering has made. 

3. As a result of the assessment of the results of the measures applied by country 

and the effectiveness of the institutions' work, proposals have been made to improve 

the coordination and cooperation between the competent state authorities in collecting 

information to combat money laundering. 

It is difficult to accept the formulated 3 contribution from the doctoral student. 

From a practical point of view, it can rather be defined as: 

1. Analyzing the volume of financial flows directly related to money laundering 

and analyzing the optimization of high-tech communication systems in the system for 

combating illegal activities. 

The assessment of established scientific contributions is positive. They are proof 

of the doctoral student's ability to analyze, systematize and reasonedly derive 

solutions to the identified problems. 

6. Publications and participation in scientific forums 

In connection with the dissertation, three scientific works have been published. 

They are sufficient to cover the minimum national requirements for the award of the 

educational and scientific degree "Doctor". The publications are in English and were 

published in the magazine "New science" of UARD-Plovdiv. 

 

7. Critical notes and recommendations 

I have no significant critical comments on the proposed dissertation , but the 

following points can be noted as a drawback: 



1. In the dissertation work, there is a repetition of texts in the different chapters, 

and it is more appropriate to avoid this. So e.g. the first and second chapters mention 

several times what is meant by "money laundering", the importance of financial 

measures for the economy itself, etc. 

2. Some key points such as the phases related to money laundering are based on a 

1995 source. with author J. Mobius. But as the doctoral student himself claims, 

banking and information technologies are changing at a very high speed. It would be 

more appropriate to use a cited source from the last 2-3 years as a base. 

3. In certain places, an extremely descriptive style prevails. 

Regardless of the critical remarks, the merits of the dissertation submitted for 

review are not diminished. 

8.Questions to the PhD candidate 

In the scientific development, current questions are posed and the author's views 

are presented. In the course of the defense, I would ask candidate Lenin Jovanovski 

the following question: 

1. What specifically are the shortcomings of the Bulgarian money laundering risk 

assessment system and could you point out the similarities and differences with this 

type of system in North Macedonia? 

9. Conclusion 

The presented dissertation has the character of a completed scientific 

development. The research is completely personal, there is no evidence of plagiarism. 

Therefore, I give my positive assessment of the conducted research, presented in a 

dissertation, abstract, achieved results and contributions. I propose to the honorable 

scientific jury to award the educational and scientific degree "Doctor" to Lenin 

Jovanovski in the field of higher education: 3. Social, economic and legal sciences; 

Professional field: 3.8. Economics, PhD program "Finance and Banking". 

 

15/08/2022        Assoc. Prof. Pavlina Dimitrova 


