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OcHosanue 3a NpCACTAaBAHC Ha PCUCH3MATA: YHACTHUC B CbCTaBa HAa HAYYHOTO

Kypd IO 3alldTa Ha JUCEPTAMOHHHWS TPyJX ChIJIaCHO  3amoBe
Ne432/23.02.2026 na 3am.-pextopa mo HIJ] na YHCC.

ABTOp Ha TUCEPTAIMOHHUS TPY: Maptun JJusiroB [letkoB

Tema Ha TUcepTallMOHHUS TPY/L: ,,BIUSHUE Ha TMOBEJEHYECKUTE (PaKTopu
BbpPXY WHBECTULIMOHHHUTE PEIICHUS M PA3BUTHUETO HAa Ma3apa Ha
aKTHBU 10 yrpasieHue B boirapus u EBponelickus cbro3‘

1. NUndopmanus 3a 1ucepTanTa

JlucepTanThT ce € oOyyaBaJl IO JOKTOPCKAa Mporpama KbM KaTeapa
»~MHNO u 6uznec”, ¢akynrer ,,MexayHapoJIHa UKOHOMHUKA M MOJMTHKA® Ha
YHCC no nHayuyHa cnenuaiiHOCT ,,CBETOBHO cTomancTBO 1 MO cwriacHo
3amoBeq Ha Pextopa ma YHCC Ne622/12.03.2020 r. OOyueHHETO €
OCBIIIECTBEHO B peaoBHa (popma npe3 nepuona 25.02.2020 r. o 17.02.2026 r.
JIOKTOPAHTHT € U3IBJIHWI UHAUBUAYAJHUS CH TUJIaH U € MOKPUJ MUHUMAJITHUTE
u3nckBanus 3a npunoouBane Ha OHC ,,Jloktop. KM MOMeHTa He € 3aeMan
akanemuynu arbxkHocth B YHCC, m3sbH YHCC wim B Apyru HaydyHU
OpraHu3aIlvu.

Maptun IletkoB e 3aBbprimia OakagaBbpcKaTa CH CTEMEH Mo ,.busHec
aqMuHucTpanus® pe3 touu 2018 r., a maructbpckata — ipe3 2019 r. B karenpa
»MHWNO u OuzHec” u cien ToBa CTaBa PEIOBEH JOKTOPAHT B ChIaTa KaTeapa.
[IputexxaBa Oorat mnpodecuoHarseH OMUT KaTO KOHCYJTAaHT WHAWBUYyATHU
KJIUEHTH, (PUHAHCOB EKCIEepPT, CTYACHTCKM TNOCIaHUK Ha kapuepata B EC,



PETHOHAJICH SKCIEePT WHBECTHIMOHHH MPOIYKTH W KOOPJMHATOP MEHHDKBD
onemarkets fund mpogaxOum (ocHoBHO B YHukpemnut bynbank). Yact ot
npoeCHOHATHUSIT MY IIBT € MPSIKO CBBP3aH U C TeMaTa Ha JUCEPTAIIMOHHUS MY

TPYA.
2. O01ma xapakTepuCTHKA HA MpPeICTABEHUS THCEPTANMOHEH TPY/

[IpeacTaBeHusAT 3a pelEH3UpaHE AUCEPTALMOHEH TPYA CE€ ChCTOM OT
BbBEJICHUE, TPU TJIaBU, U3BOJIM U HAYYHU MPUHOCU U CIHCHK HA M3MOJ3BaHATa
auTepatypa (oomr ooem ot 181 cTpanuiy, a OCHOBEH TeKCT oT 171 cTpaHuim).
[Ipeny OCHOBHOTO M3JI0KEHUE Ca MOCOYCHH CIUCHK HA TaONUUUTE U QUTYPHUTE
Y CIIHCHK Ha U3MOI3BAHUTE ChKPAICHHUS.

Temara Ha quCepTalMOHHUS TPY/] MO-CHIIECTBO € MHTEPECHA U aKTyaTHa
M HEIOCTaThYHO pa3paboTeHa B HaydHarTa nuTeparypa. M3crmeaBaHeTo € B
oOjacTTa Ha TMOBEACHUYECKUTE (PUHAHCH TPU B3MMAHETO HAa HHBECTHIIMOHHU
pemienus. B Opaeme me ce Hamara Ja 3amoyHeM Ja WHBECTHpaMe, 3a Ja
moJfydaBaMe J0X0JI, KOUTO 1€ HU OCUTYPH IO-TIPHEMIIMB HaYWH Ha JKUBOT B
nepuojia ciej NPUKIIYBAaHE HAa aKTUBHATa npodecuoHaniHa paboTa. 3aToBa B
Ta3M MOCOKA TPsOBA Jia c€ MUCJIH OLIE C 3all0YBAHETO HA Kapuepara, KOJKOTO U
CTPaHHO Ja 3BYYH 3a MI0-CTAPUTE MOKOJICHUS.

YBOIBT 3am0uBa ¢ KPATKO MPEJCTABIHE HA ChABPKAHUETO HA MPOEKTA HA
JUCEPTAIIMOHEH TPy, HO YTBbpJCHaTa MPaKTUKa € TOBa Ja Ob/ie MOMECTEHO B
HeroBusi Kpail. OOEKTHT, MPEAMETHT, IENITa U 3a/layuTe Ha W3CIEIABAHETO ca
dopmynupann sicHo W mpenusHo. [lpumemam Te3ara W Xumoresara Ha
W3CIICIBAHETO, KOMUTO OTIOBApAT Ha CHIBPKAHHUETO M HACOKUTE HA Tpy.a.
OrpaHndeHusATa ca NOPEACTABEHU [0 HAYMH, KOWTO Ja MOXKE J1a YJIECHU
pa3bmpaeMOoCTTa Ha OCHOBHHTE TIOCTAaHOBKM B pa3paborkara. Yacrtra
,,OTIpeieieHrss Ha OCHOBHHUTE KaTeTOPUW W TOHATHS € JIOTMYHO N1a OBbJAe B
I'maBa [IvpBa OT n3cIEABaHETO.

[IspBa rMaBa pasriexia TEOPETHYHUTE OCHOBU Ha TMOBEACHUYECKUTE
(dakTOpH U MO-KOHKPETHO XMUIOTEe3aTa 3a €()EeKTUBHUTE Ma3apH, ChIHOCTTA HA
NoBeJCHUYECKAaTa MKOHOMHUKA U MOBEJIEHYECKUTE CKIIOHHOCTH U TMOJIX0I1, KOUTO
BIUSIAT BBPXY HMHBECTUTOPUTE M TPU M3TPAKIAHETO HA HWHBECTUIIMOHEH
noptdeits. ABTOPbT KPUTUYHO OCMHCIS TPUTE paziuyHU (opMHU Ha MmazapHa
epextuBHOCT 1O HOmxkuitn ®dama. IloapoOHO pasriaexna eBONIOIUSATA B
MOBEJICHYECKAaTa MKOHOMHUKA KAaTO MPErIeIbT U KPUTUIHOTO OCMHCIISIHE Ha
pa3IMYHUTE TEOpHUsl TMPEACTaBIsABa OMpENeJeH NPUHOC. AHAIM3WpaHU ca
MOBEIEHYECKUTE CKIIOHHOCTH HE CaMo 3a IEIUTE Ha TEOPETHYHUS IPUHOC, HO U
B poisTa MM Ha (yHIAMEHTAJIEH WHCTPYMEHT 3a YNpaBJCHHE Ha pPHUCKa.



Pasrmenanu ca ceBpeMeHHaTa Teopus 3a MOPTHOIMOTO W TIOBEACHUECKATa
Teopus Ha MOPTGHOIUOTO U Ca HAITPABEHU IIEHHU U3BOJIU U TIPETIOPHKHU.

Btopa rpaBa pasriexaa akTUBUTE MO/ yIpaBJieHUE, Ma3apa HA aKTUBU B
EBpona v mpuHOCa Ha OTIETHUTE AbPXKABU B HETOBOTO pa3Buthe. ChIECTBEHO
BHHMAaHUE € OTAEJICHO Ha BJIMSHUETO HAa AKTUBUTE IOJ YNPABICHUE BBPXY
MKOHOMHMYECKOTO Pa3BUTHE, KAKTO M ITOBEICHUYECKUTE CKIOHHOCTH, KOWTO
BIUASAT HA WHBECTULHOHHHUTE PEIICHUS HAa EBPONEHCKUTE WHBECTUTOPHU.
HampaBeH e wucropudecku Tmperiiel M KparbK aHAIW3 Ha ChIIHOCTTA H
3HAYEHUETO Ha AaKTUBUTE TMOJ YIpaBleHUE. EMIOUPUYHO U KPUTHYHO €
IpeACTaBeH MazapbT Ha akTUBH B mepuoaa 2014-2024 r. o010 u 1Mo BOACIIH
ctpanu B EBpona. Pasrienano e pasnpeneneHnero Ha (UHAHCOBUTE aKTHBH Ha
nomakuHcTBara B EC. M3cnensa ce mpexoga KbM yCTOMYMBA MKOHOMHKA M
ESG. HWanpyctpusita 3a ympaBieHHWE Ha aKTHBH C€ TIPEACTaBI KaTo
KU3HEHOBa)KHA CHJIa, KOATO OKa3Ba MHOTOCTPAaHHO BIIMSIHUE BBPXY
nkoHomukara Ha EC. IlpencraBenu ca pa3nvuyHu MOAEIM Ha MOBEIACHUE KATO
MpeKoMepHaTa CaMOYBEPEHOCT, CTaJHOTO MOBEACHUE U COIMATHOTO BIIUSHUE,
CTpaxa oT 3aryda v eekra Ha JUCHO3UIMS, CKIIOHHOCT KbM IMO3HATOTO U JIp.

C Hail-roisIMO MPaKTHUYECKO 3HAYEHHE € TpeTara riaBa. s pasriexia
naszapa Ha akTHBH IO yIpaBiieHHe B bwarapus, ¢duHaHcoBaTa rpaMOTHOCT U
ChABPKA EMIUPUYHO M3CIIEABAHE HA BIUSHUETO HA MOBEICHYECKUTE (PaKTopu
BBPXYy OBJrapcKuTe HHBECTHUTOPU. CBHIIECTBEH MNPUHOC € W aHalu3a Ha
MOBEJICHYECKUTE CKIIOHHOCTH, KOUTO BIUSSAT HA MHBECTUIIMOHHUTE PELICHUS HA
OBJITapCKUTE WHBECTUTOPU, KAKTO M H3CJIEIBAHETO Ha pojsTa Ha
MOBEJICHUECKUTE (PAKTOPU 3a Pa3BUTHUETO HA HWHBECTUIMOHHUS Ta3ap B
boiarapus. M3BeneHa e mpaBHaTa paMka, B KOSATO (YHKIIMOHHpaA Ia3apa.
Pa3srnenana e nefiHoCTTa Ha NEHCMOHHUTE (DOHOBE KATO HAW-TOJISIM YYACTHHUK
Ha OBITapCKUs Ma3ap 3a YIpapJieHUE HA aKTUBU. AHaJIM3UpaHa € TMHAMUKaTa U
dakTopuTe, KOUTO OKa3BaT BIUSHHUE BHPXY PhCTa HA aKTUBUTE MO yIIPaBICHUE
C OCHOBHM H3TOYHUIIM Aokjanute Ha BHBb w Ha camwuTe WHBECTHIIMOHHU
donmoBe. 3acerHar € HMHTEpPECEH AacleKT IO OTHOIeHHWe Ha (UHAHCOBATa
rpamMoTHOCT. [IpoBeneHnTe mpoyyBaHUsl MOBUIIABAT MPAKTHUUYECKATa CTOMHOCT
Ha pa3paboTKara.

N3BoguTe W  HAydyHUTE NOPUHOCH  CHUCTEMATU3UpaT OCHOBHUTE
JOCTUKEHUS, 10 KOUTO aBTOPHT € CTUTHAN B XOJ]a HA U3CJICABAHETO.

3. OneHka Ha MOJIyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

[IpencraBeHuaAT Tpyn TMpuUTEkKaBa BHCOKA HAydYHAa M IPAKTUYECKA
CTOMHOCT, Thi1 KaTO € MOCBETEH Ha Mpo0IeMaTHKa, KOSTO € BUHATW aKTyasHa.



OcHOBHHUTE HayYHU W HAYYHO-IIPUJIOKHH PEIYJITATU MOraT nad 6I>I[aT

dbopMynHupaHu B CIETHUTE HACOKH:

au4Yu  A00po TO3HAaBaHE Ha JUTEparypara 1o mpolOiemMaTHKara u
BHUMATEITHO OOpaBeHe ChC Cren(PUIHUTE TEPMHUHH;

aBTOPBT MMOKa3Ba YMEHUS 3a aHAJIN3 U CHHTE3 Ha MH(pOpMAIHITa;

[eJITa Ha U3CJICIBAHETO € M3IMIBJIHEHA Ype3 YMEJI0o MoA0paHu MpUMEpH U
aBTOPOBH M3BOJU KbM THIX;

METOJIMKATa Ha U3CJIEIBAHETO € MHTEPECHA;

KPUTHYHUAT aHAIW3 Ha TEOPUUTE 3a TIOBEJCHYECKATa HMKOHOMHKA
MOBHINIaBa HAyYHATa CTOMHOCT Ha U3CIICABAHETO;

aHAIM3MPAHO € paslpe/elicHHeT0 Ha (UHAHCOBHTE AaKTUBU HA
JOMaKMHCTBaTa W Ca HampaBeHH U3BOJM, KOWTO oOorarsBar
CBHILIECTBYBAIllaTa TEOPHUSI U EMIIUPUYHU U3CIICIBAHMUS,

u3cieBaHa € (pUHaHCOBaTa T'pPaMOTHOCT B bbarapust m e HampaBeHa
chllocTaBKa cbe crpanure ot EC;

aHKETHUTE NPOYYBAHUS U aHAJIM3BT HA PE3YJITATUTE OT TSIX UMAT BHCOKA
IPaKTHYECKa CTOMHOCT;

Ha Oa3a emnupuyHa uUHPOpMAIUS € U3CIAEABaHA pas3luKarta B
CTpyKTypaTa Ha puHaHCOBUTE akTuBH B bbirapus u EC;

W3CIEABAaHN Ca TPUYMHUTE 33 Pa3MHUBAHETO MEXAY JOMHHHUPAIIOTO
CXBalllaHe, ye ObJrapuHa € KOHCEpBAaTUBEH MHBECTUTOP OT €]lHA CTpaHa,
a OT Jpyra, IpUTEeKaBa 3HAUUTEIEH 00€M BUCOKOPUCKOBU aKTHBH;
chOpaHa u o0paboTeHa € roJIisiIMO KOJUYECTBO eMIUpUYHa UHGOpMaIus,
a M3BOJINTE KbM Hesl MPEACTABIISABAT MPUHOC KbM HAYYHOTO MMO3HAHUE;
BBIIPOCUTE B aHKETHUTE MPOYUYBAHMS Ca YMEJIO 0A0paHu U 0OOCHOBAHU,
a M3BOJINTE MIPUTEKABAT BIUCOKA MMPAKTUIECKA CTOMHOCT;

HAYYHUST arnapat € U3MO0I3BaH KOPEKTHO U JIOCTA MPELU3HO.

B npencraBenus MpoeKT HA JUCEPTALMOHEH TPYJ C€ OTKPUBAT HAYYHU U

HAyYHO-TIPUJIO)KHH TPUHOCH, KOUTO 00OraTsBaT ChIIECTBYBAIllaTa TEOPHS H
MPAKTHUKA.

B peE3yITAaT Ha U3JI0KCHOTO ITIO-TOPE€ MOKE Ja CC 3aKJII04YH, Y€ LCJITa Ha

M3CJICIBAHETO € TIOCTUTHATA, KaKTO M 4Ye € JoKa3aHa OCHOBHATa Te3a MpHU Taka
dbopmynupaHaTa XUMNoTe3a.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHM PHUHOCH

B kpas Ha aucepranmMoHHUs TpyJ W B aBTOopedepara aBTOPHT MOCOYBA

MPUHOCHUTE Ha JUCEPTANMOHHUA Tpyd — o0mo 6. Chimmre Morar na Obaar



MPUETHU, BBIIPEKHU Y€ T€ MoraT Aa ObJaT U3BEJEHU MO-CUHTE3UPAHO, KaKTO U Ja
O0baaT u3bpoenu mo-kpatko — Hampumep Ilpunoc 3 u Ilpunoc 4 na O6baat
o0enuHeHn B enuH, Kakto U [Ipunoc 5 u [IpuHoc 6 — B €1MH U 10 TO3W HaYUH
na uma obmo 4 npuHoca. B pombiHEHHE aBTOPBHT € U3NONI3BAI MOAXOASIIA
KOMOMHALIUA OT  H3CJIEJOBATEJICKU METOIU, C KOUTO Ja JOKaxke
CBILIECTBYBAIIUTE BPB3KM M 3aBUCHUMOCTH. B KpaiiHa cMeTKa Hal-Ba)KHaTa
3a/laya Ha JAMCEPTAlMOHHUS TPYJ € HU3IIbJIHEHA W BBIPEKU CIOKHOCTTa Ha
TE€MaTa CMsATaM, Y€ aBTOPBT CE € CIIPABWII HA BUCOKO HAyYHO-TIPHIIOKHO HUBO.

5. Ounenka Ha NyOJUKALMUTE MO JUCEPTALMSATA

[IpeacraBenuTe MyOJMKaIMM BB BPb3Ka C TEMaTa Ha HUCEPTALMOHHUS
TPyA TOKPHBAaT HW3UCKyEMHsT MHUHUMYM. e IOKa3Bar, 4e€ JOKTOPAaHTHT €
paboTUII CHBECTHO NPE3 NMEPHOJIa HAa TIOKTOpAaHTypaTa. B nonbiHeHne upe3 Tsx
OCHOBHHTE JOCTHKEHHUS Ha aBTOpa B AUCEPTALMATA Ca HAMEPHWIN MyOIHMYHOCT,
THU KaTO BCUYKHU ITyOJIMKAIMK Ca CBbP3aHU C Hesl:

1. Ilemkos M. , BausHuemo Ha axmueume NnoO YNpAGleHue 6b8 63aAUMHU
¢onoose 6vpxy esponelickama uxonomuxa ‘. B Ynencmeomo na bwvicapus 6
Eeponetickus cvio3: cedemnadecem 2o0unu no-kvcHo: Jloknaou Ha Owvireapcxu
e3ux (cmp. 235-243). Ynueepcumem 3a HayuoHaiHo u c8emosHo CMONAHCMBO
(YHCC). Hnoexcupana 6 CEEOL: https://www.ceeol.com/search/chapter-
detail?id=1347230

2. Ilemkoe M. ,, BbamooicHocmu u npedussukamencmea npu UHme2puparemo Ha
U3KYCMBEHUsT UHMENeKM 8b8 (DUHAHCOBUSL CEeKMOop 8 esponelckus cvioz ‘. B
,, Ponama na Al 3a pazeumuemo na unmenueenmuume 2paoose (smart cities) ““:
Coopnux ¢ ooknaou (cmp. 21-34) Yuusepcumem 3a HAYUOHAIHO U CBEMOBHO
cmonancmeo (YHCC).

3. Illemkos, M., “Pecynramopnu acnexmu 3a 3awumama Ha nompeoumenume Ha
Qunancosu yciyeu 6 eOuHHus [ueumanen nazap: npeou3suxamencmea npeo
nyonuunume noaumuxu Ha esponetickus Cvio3“ 6 cOopHux ¢ 00KIa0U Ha
osanadecemomo uzdanue Ha OOKMOPAHMCKY YemeHnus - uzoarue na Kameopa
Lnyonuuna  aomunucmpayus ¢ YHCC — Hnoexcupana 6 CEEOL:
https://www.ceeol.com/search/chapter-detail 7id=1411118

4. Ilemkos, M., “Hzcneosame Ha nosedenwueckume @axmopu, eausewu Ha
nasapa Ha nHeosuxcumu umomu 6 bvneapusa“. B cnucanue ,, Heosusxcumu umomu


https://www.ceeol.com/search/chapter-detail?id=1347230
https://www.ceeol.com/search/chapter-detail?id=1347230

u ousuec* Yuusepcumem 3a nayuounanno u ceemosro cmonamwcmeo (YHCC) -
noo newam

6. Ouenka Ha aBTopedepara

[IpencraBenusT aBropedepar OTroBapsi Ha M3UCKBaHMATA. B Hauanorto
ce chAbpkKa 00Ia XapakTEepUCTUKAa Ha JUCEPTALMOHHUSA TPYA C OCHOBHUTE
IIOCTAaHOBKU OT YBOJA — aKTYyaJIHOCT, LI€J M 3ajau, Te3a U XUII0Te3a, METOIU
Ha u3cienBaHero. Ha cimeaBamio MsCTO € NaeHO ChABPKAHUETO, KAKTO U
CHUHTE3UPAHO NPEICTABSIHE HA IVIaBUTE Ha paspaborkarta. CieaBaT U3BOIUTE,
MPUHOCUTE U CIUCHKBT HA MyOIMKAIIMUTE BbB BPh3Ka C TEMaTa Ha TpyJa.

JIOKTOpaHTBT CBBECTHO € TPEACTaBHJI OCHOBHHTE BBIPOCH H
MOCTIDKEHUST OT JucepranusaTa B aBTopedepara. Hamune ca u Hail-BaxHHUTE
pe3ynTaTH OT TPUIOKEHHUETO Ha METOJUTe Ha EMIUPHUYHOTO H3CJE/IBaHE.
[IpencraBeHnTe MPUHOCH OTTOBApPST Ha T€3aTa, XUIOTE3aTa, 1eTa, 3aJa4nTe U
pe3ynTaTuTe OT pa3paboTKara.

7. KputuyHu 0e/ie:KKH, NPeNnopbKU U BbIIPOCH

KbM mpencraBeHusi 3a peleH3UpaHE JOUCEPTALMOHEH TPYH HsIMaMm
OCJIeKKH U MPENOPBHKH.

B xona 3a 3amurata Oux XKenajl aBTOPBT Ja OTTOBOPH Ha CICAHUS
BBIIPOC:

, Kax we ce ompasu cumyayusma Ha Kpusza u éceobuja HecucypHocm
8bpPXY 0Oema Ha ynpasiiaeaHume akmueu U no KaKkvbe HAYuH Modice 0a ce cnpe
OMAUBLM HA KIUEHMU UL Od ce NPpUsIudam Hoeu? “

8. 3akiouenue

B 3akntoueHne mpencTaBEHUST 3a PELEH3UPAHE IUCEPTALMOHEH TPY.
pUTEKaBa HEOOXOUMHUTE KaueCcTBa U IOCTOMHCTBA, KOETO MU JlaBa OCHOBaHHE
Jla U3pa3si KAaTErOPUYHO CBOETO IMOJOKUTEIIHO CTAHOBUILE 33 MPUCHXKIAHE HA
oOpa3zoBarenHaTa M Hay4dHa CTENEeH ,,JOKTOP MO HMKOHOMHUKA®“ MO HayyHa
creunanHocT ,,CBeToBHO ctomaHcTBO u MMUMO*“ Ha poktopanta MapTun
Husnos Iletkos. e rmacysam ,,3A%.

Hara: 23.03.2026 . Mommuc: ...ooveeee .
rp. Codus (mou. n-p Bacun I[leTtkoB)
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1. Information for the PhD student

The doctoral candidate has been trained in a PhD program at the Department of
“International Economic Relations and Business,” Faculty of “International
Economics and Politics” at UNWE (University of National and World
Economy), in the scientific specialty “World Economy and International
Economic Relations,” in accordance with Order of the Rector of UNWE No.
622/12.03.2020. The training was conducted in a full-time form during the
period from 25.02.2020 to 17.02.2026. The doctoral student has fulfilled their
individual plan and has met the minimum requirements for obtaining the
educational and scientific degree “Doctor.” As of now, the candidate has not



held academic positions at UNWE, outside UNWE, or in other scientific
organizations.

Martin Petkov completed his Bachelor’s degree in “Business Administration” in
June 2018, and his Master’s degree in 2019 at the Department of “International
Economic Relations and Business,” after which he became a full-time doctoral
student in the same department. He has extensive professional experience as an
individual clients consultant, financial expert, student career ambassador in the
EU, regional expert in investment products, and coordinator/manager of
onemarkets fund sales (mainly at UniCredit Bulbank). Part of his professional
path is directly related to the topic of his doctoral dissertation.

2. General characteristics of the PhD thesis

The The dissertation submitted for review consists of an introduction, three
chapters, conclusions and scientific contributions, and a list of references (total
length of 181 pages, with 171 pages of main text). Prior to the main body, a list
of tables and figures, as well as a list of abbreviations used, is provided.

The topic of the dissertation is, in essence, interesting, relevant, and
insufficiently developed in the scientific literature. The research falls within the
field of behavioral finance in the context of investment decision-making. In the
future, there will be an increasing need for individuals to invest in order to
generate income that will ensure a more acceptable standard of living after the
end of their active professional careers. Therefore, thinking in this direction
should begin as early as the start of one’s career, however unusual this may
sound to older generations.

The introduction begins with a brief presentation of the content of the
dissertation project; however, established practice is for this to be placed at the
end. The object, subject, aim, and tasks of the research are formulated clearly
and precisely. | accept the thesis and hypothesis of the study, which correspond
to the content and direction of the work. The limitations are presented in a way
that facilitates understanding of the main propositions of the study. The section
“Definitions of the main categories and concepts” would more logically be
included in Chapter One of the research.

Chapter One examines the theoretical foundations of behavioral factors, more
specifically the Efficient Market Hypothesis, the essence of behavioral
economics, and behavioral biases and approaches that influence investors and



the construction of investment portfolios. The author critically reflects on the
three different forms of market efficiency according to Eugene Fama. The
evolution of behavioral economics is examined in detail, and the review and
critical assessment of various theories represent a contribution in themselves.
Behavioral biases are analyzed not only for their theoretical contribution but
also in their role as a fundamental tool for risk management. Modern portfolio
theory and behavioral portfolio theory are also discussed, with valuable
conclusions and recommendations drawn.

Chapter Two examines assets under management, the asset market in Europe,
and the contribution of individual countries to its development. Particular
attention is given to the impact of assets under management on economic
development, as well as to the behavioral biases influencing the investment
decisions of European investors. A historical overview and brief analysis of the
nature and importance of assets under management are provided. The asset
market for the period 2014-2024 is presented empirically and critically, both
overall and by leading European countries. The distribution of household
financial assets in the EU is also examined. The transition to a sustainable
economy and ESG is explored. The asset management industry is presented as a
vital force with a multifaceted impact on the EU economy. Various behavioral
patterns are discussed, such as overconfidence, herd behavior and social
influence, loss aversion and the disposition effect, familiarity bias, and others.

Chapter Three has the greatest practical significance. It examines the asset
management market in Bulgaria, financial literacy, and includes an empirical
study on the impact of behavioral factors on Bulgarian investors. A significant
contribution is the analysis of behavioral biases affecting the investment
decisions of Bulgarian investors, as well as the study of the role of behavioral
factors in the development of the investment market in Bulgaria. The legal
framework within which the market operates is outlined. The activity of
pension funds, as the largest participant in the Bulgarian asset management
market, is examined. The dynamics and factors influencing the growth of assets
under management are analyzed, with primary sources being reports from the
Bulgarian National Bank and the investment funds themselves. An interesting
aspect concerning financial literacy is also addressed. The conducted studies
enhance the practical value of the dissertation.

The conclusions and scientific contributions systematize the main achievements
reached by the author during the course of the research.



3. Assessment of the scientific and practical results
The presented work possesses high scientific and practical value, as it is
dedicated to a topic that is always relevant.

The main scientific and applied research results can be summarized in the
following directions:

e a strong familiarity with the literature on the subject is evident, along
with careful use of specialized terminology;

e the author demonstrates skills in analyzing and synthesizing information;

e the objective of the research has been achieved through well-selected
examples and the author’s conclusions drawn from them,;

e the research methodology is interesting;

e the critical analysis of behavioral economics theories enhances the
scientific value of the study;

e the distribution of household financial assets has been analyzed, and
conclusions have been drawn that enrich existing theory and empirical
research;

e financial literacy in Bulgaria has been examined and compared with that
in EU countries;

e the survey studies and the analysis of their results have high practical
value;

e Dbased on empirical data, the differences in the structure of financial assets
between Bulgaria and the EU have been investigated:;

e the reasons for the discrepancy between the prevailing perception of
Bulgarians as conservative investors and, at the same time, their
significant holdings of high-risk assets have been explored;

e a large volume of empirical data has been collected and processed, and
the conclusions derived from it represent a contribution to scientific
knowledge;

e the survey questions are well-designed and justified, and the conclusions
have high practical value;
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e the scientific apparatus has been used correctly and with considerable
precision.

The presented dissertation project contains scientific and applied contributions
that enrich existing theory and practice.

Based on the above, it can be concluded that the objective of the research has
been achieved and that the main thesis has been proven under the formulated
hypothesis.

4. Assessment of the scientific and practical contributions

At the end of the dissertation and in the abstract, the author identifies a total of
six contributions of the dissertation. These can be accepted, although they could
be presented in a more synthesized manner and listed more concisely—for
example, Contribution 3 and Contribution 4 could be merged into one, as well
as Contribution 5 and Contribution 6, resulting in a total of four contributions.

In addition, the author has employed an appropriate combination of research
methods to demonstrate the existing relationships and dependencies.
Ultimately, the most important objective of the dissertation has been achieved,
and despite the complexity of the topic, | believe that the author has performed
at a high scientific and applied level.

5. Assessment of the publications connected with the PhD thesis

The publications presented in connection with the topic of the dissertation
exceed the required minimum. They demonstrate that the doctoral candidate has
worked hard during the period of the study. In addition, through these
publications, the author’s main achievements in the dissertation have been made
public, because they are directly connected with the topic:

1. Petkov M. , Bausnuemo Ha axmueume noo YNpaeieHue 6vb8 G3aUMHU
gonoose 6vpxy esponetickama uxoHomuka ‘. In Unencmeomo na Bvneapus 6
Eeponeiickus cvro3: cedemuadecem 200uHu no-KvbCcHo: J{oknaou Ha Ovaeapcku
esux (pp. 235-243). University of National and World Economy (UNWE)
Indexed in CEEOL https://www.ceeol.com/search/chapter-detail?id=1347230

2. Petkov M. ,, Bbamooichocmu u npeouzguxkameicmed npu uHmezpupanemo Ha
U3KYCMGEHUsT UHMENeKM 8b8 (QUHAHCOBUS CeKMOop & esponelickus cvio3 . In
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., Ponama na Al 3a pazeumuemo Ha unmenueeHmuume 2padoge (smart cities) ““:
(pp. 21-34) University of National and World Economy (UNWE).

3. Petkov, M., “Pecynamopnu acnexmu 3a 3awumama Ha nompeobumenume Ha
Qunancosu yciyeu 6 eOuHHus [ueumanen nazap: npeou3sUKamencmea npeo
nybauunume noaumuxu Ha esponetickusi Cwvio3“ in a collection of reports of the
twelfth edition of doctoral readings - published by the Department of Public
Administration at the UNWE Indexed in CEEOL
https://www.ceeol.com/search/chapter-detail ?id=1411118

4. Petkov M. “Uzcneosarne Ha nosedenueckume haxmopu, éuusewu Ha nazapa
Ha Hedsudxcumu umomu 8 bwaeapus ‘. In a magazine ,, Hedsuoscumu umomu u
ousnec* University of National and World Economy (UNWE) - magazine in
print

6. Assessment of the autoreferate

The presented author’s abstract meets the established requirements. It begins
with a general overview of the dissertation, including the key elements from the
introduction — relevance, aim and objectives, thesis and hypothesis, and
research methods. This is followed by the table of contents and a concise
summary of the dissertation’s chapters. The abstract also includes the
conclusions, the stated contributions and a list of publications related to the
dissertation topic.

The doctoral candidate has conscientiously presented the main issues and
achievements of the dissertation in the abstract. The most important results
from the application of the empirical research methods are also included. The
stated contributions correspond to the thesis, hypotheses, aims, objectives, and
results of the dissertation.

7. Critical notes, recommendations, and questions
| have no remarks or recommendations regarding the dissertation submitted for
review.

During the defense, however, | would like the author to address the following
question:

“How will a situation of crisis and general uncertainty affect the volume of
assets under management, and in what ways can the outflow of clients be
prevented or new clients be attracted?”
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8. Conclusion

In conclusion, the dissertation submitted for review possesses the
necessary qualities and merits, which gives me solid grounds to express my
unequivocally positive opinion in favor of awarding the educational and
scientific degree “Doctor of Economics” in the scientific field “World
Economy and International Economic Relations” to the doctoral candidate
Martin Diyanov Petkov.

| will vote IN FAVOR.

March 23 2026 Signature: ..........ooceiiiiiinnnn.
Sofia (Assoc. Prof. Vasil Petkov, PhD)
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