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432/23.02.2026 r. Ha PexTopa Ha YHCC.

1. NUndopmanus 3a 1uCepTaAHTA

JlucepTaHThT ce € oOyuyaBajn MO JOKTOpCKa IMporpamMa KbM Kartemapa
,,MHNO u 6uznec* na YHCC no HayyHa crieniaitocT ,,CBETOBHO CTOMAHCTBO U
MUO*, TIH 3.8. ,Uxonomuka“ ceriacHo 3amosen Ne 622/12.03.2020 r. ua
Pextopa ma YHCC. OOydeHMeTo € OCBHIIECTBEHO B 3ajl04Ha (QopMa Ha
oOydeHwue (IppkaBHa mopbuka) npe3 nepuoa 25.02.2020 — 25.02.2023 r.

2. O0ma xapaKkTepucTHKA HA NPeJICTABeHNUs IMCePTALMOHEH TPYA

HucepranoHHUAT Tpy[ € B o0eM oT 181 cTpanuiy u € CTpyKTypUpaH B
CHUCBHK Ha TabiuuuTe U (UrypuTe, U3MOI3BAHU CHKPAILLEHUS, BbBEICHUE, TPU
IJIaBH, U3BOJIM M Hay4YHHU MPUHOCH W M3I0JI3BaHa jJuTeparypa. [IpencraBenu ca
31 ¢urypu u 4 tabmuuu. CnUCHhKBT HA JUTEPATYPHUTE U3TOUYHUIM BKIIIOYBA
130 3arnaBus.

Temarta 3a pa3BUTHETO Ha Ma3apa Ha aKTUBHM € MHOTO aKTyajHa, Thil KaTo
BJIMSTHUETO Ha MOBEICHYECKUTE (PaKTOPU BbPXY WHBECTUIIMOHHUTE PEIICHUS ca
OT ChILECTBEHO 3HAUYECHHE 3a MPABUIIHUA U300p HA (PUHAHCOBU UMHCTPYMEHTHU. B
yCIOBUATA Ha  rijofanu3auus W JUTHTAIM3aIUs  M3CIEIBAHETO  Ha



MTOBEJEHYECKAaTa NKOHOMHKA € HACOYEHA KbM MMa3apHUTE YYACTHULIM U TAXHATA
PaLMOHAIHOCT IIPY B3€MAHE HA PEILIECHUE.

O0exT Ha M3cCiIeABAHETO € Ma3apbT HA MHBECTULHUOHHU NPOAYKTH B
bearapus, B cpaBHeHue ¢ abpkaBure B EC, a mpeaMer Ha M3CJIeABaHETO €
BIMSIHUETO Ha IMOBEACHUYECKUTE (PAKTOPU BBPXY MHBECTULIMOHHUTE PEILLCHUS,
KOMTO B3eMatT (U3NYECKUTE Jula. B Ta3u Bpb3ka € popMyiupaHa U meJTa Ha
IUCEPTAllMOHHUS TpyA, @ UMEHHO Jla C€ Ja Ce€ M3ClelBa W aHaIu3Mupa
BJIMSIHUETO Ha KJIIFOUOBU IOBEJIEHYECKH CKIIOHHOCTU BBpPXY IIPOlieca Ha B3EMaHe
Ha MHBECTULIMOHHM pEIICHUs Ha (U3NYECKUTE JIMLA M J1a CE OLEHHU TIXHaTa
pOJIs 32 pa3BUTHUETO, €PEKTUBHOCTTA U ChCTOSIHMETO Ha Ma3apa Ha aKTUBH IOJ
yopaBieHue B bparapus, KaTto ce€ H3M0J3Ba ONUTHT M TEHJCHLUHUHUTE B
EBponelickus CbIO3 KaTo CpaBHUTEIHA paMKa. 3a HEWHOTO IIOCTHTAaHE €
3aJI0)KEHO M3MbJIHeHHeTo Ha 11 scHo nedunupanu 3agaun. OcHOBHATA
XHIIOTe3a, KOATO aBTOPBT H3CIE[ABAa U IPOBEPA € CBBbpP3aHa C TOBA, Y€
OBJITapCKUTE MHBECTUTOPU Ca MO-KOHCEPBATUBHU U ChC 3HAUMTEIIHO MO-BHUCOK
J51 HA MHBECTULMUTE CU B TPAAUIIMOHHHM aKTHBU KaTO OAHKOBH JIE€MO3UTH, B
CpaBHEHUE CbC CTpaHUTe OT EBpomneickus cbi03, MOpagd HAJIUYUETO Ha
noBesneHYeCKH (akTopu W HHUCKa (uHAHCOBa rpamoTHocT. W3mon3BaHara
Hay4dHa JIUTepaTypa € CBbpP3aHa C TeMara Ha M3CIEABAHETO M € LUTUpaHa
KOPEKTHO.

3. OueHka Ha MOJy4YeHUTE HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH

3a ;a ce OLIEHU BIIMSHUETO HA MOBEIACHUYECKUTE (DUHAHCU € HalpaBeH
aHanu3 Ha (PUHAHCOBOTO MOBEJIEHUE Ha (Qu3anyeckute aula B bearapus mpes
MpU3MaTa Ha MOBEJIEHYECKUTE (PMHAHCU, KATO Ca CHIIOCTABEHU YCTAHOBEHUTE
MOJEIN CBC CPEIHUTE CTOMHOCTHM 3a CTpaHWTE B EBpOIENcKus CblO3.
[IpunoxuuTe pe3ynaTaTd ca OLEHEHM Ha 0a3a Ha MPOBEIEHO aBTOPCKO
eMIIMPUYHO npoyuBaHe cper 160 pecrionaeHTr B bearapus, no-ronsimara 4act
OT KOWTO HMHBECTUTOpU Ha (uHaHcoBUTE TMazapu. KopekTHO ca mocoyeHu
OTpaHUYEHUATA, B PAMKHUTE Ha KOUTO € U3BBPIICHO U3CIIEIBAHETO.

WuTepec npencrapisaBa (akTa, 4ye U3CIEIBaHETO pa3KprBa HATMYUETO Ha
noBeAeHYECKH nmapanokc. OT eaHa cTpaHa, JOMUHUPA MPEANOYUTAHUETO KBM
CUTYpPHU aKTHUBH, a OT Jpyra, naHHute oT Eurobarometer mnoka3BaT Haj
cpenHoTo 3a EC mpuTexaHue Ha BUCOKOPUCKOBM KpUINTOAakTWBH. IIpaBu ce
aHaJIU3 Ha pe3yJTaTUTE OT MPOBENECHOTO MPOYYBAHE U CE YCTAHOBSBAT BUCOKHU
M YeCTO HEpeAIMCTUYHU OYaKBaHHsS 3a BB3BpbIIaeMocT (Hag 15-20%) cpen
3HAQYUTEIHA YacT OT AKTUBHHUTE WHBECTUTOPH. Pe3ynrature OT Hay4YHOTO
U3CleBaHe TMOJ4YepTaBaT JABOMCTBEHOTO (PMHAHCOBO TOBEACHUE CpEJ
OBJrapCKUTE JOMaKMHCTBA, KaTO Ipeo0sajgaBa MaHTAJIUTET ,,0€301aCHOCTTA Ha
I'BPBO MSCTO®, ChUETAH CHC CIIEKYJIATUBHO NOeMaHe Ha puck. Kato ocHOBEH



npoOsieM Ha UWHBECTUTOPHUTE, aBTOPBT IOCOYBA HHCKaTa (PUHAHCOBA
IPaMOTHOCT, KOSITO JIOTPUHACS 32 KOHCEPBATUBHATA WM ITO3ULU.

Crnen BHHMMATENIEH Nperjie] Ha JIUCEPTALMOHHMAT TPYH CMsTaMm, 4e
3aJI0KEHAaTa LEeJN M IIOCTABEHUTE 3aJadd ca IIOCTUTHATH, a OCHOBHATa
U3CIIE0BATENICKA XUIIOTE3a — JOKa3aHa.

4. OneHka Ha HAYYHHUTE U HAYYHO-TIPUJIOKHU NPHUHOCH

[IpencraBeHuTe B aBTOpedepaTa NPUHOCH C HAyUYEH U HAyUYHO-TIPUIIOKEH
XapakTep OTpa3sBaT MHOTO TOYHO M3CIIEBAHUTE MPOOJEMHU M MOCTUTHATUTE
pE3yNTaTH, 3aJ0KEHN B TUCEPTAMOHHMS Tpyd. HamrbiaHo ¢bM chIVIacHA ¢ Taka
MIPEACTABEHUTE PUHOCH, @ HUMEHHO

- neduHUpaH € ,,[IOBEJCHYECKUsS MPO(PMI Ha KIUMEHTA* KaTo KIIIOUOB
(pakTOp 3a MazapHO pa3BUTHE;

- HalpaBeHa € CPABHUTEJCH aHAJW3 Ha Ila3apHaTa apXuUTeKTypa 3a
UIEHTU(ULMpPAHE HA CTPYKTYpHOTO paszneneHue B EC Mexay ronemurte
(pMHAHCOBU LEHTPOBE U NepudepHuTe Nazapu karo beiarapus;

- Ha 0a3ara Ha HalpaBEeHOTO EMIUPHUYHO M3CIIECBAHE € IPHIOKEHA
TEOpUsATa Ha TIOBEACHUECKOTO MNOpT(oano 3a oOscHeHHe Ha OBIrapcKus
(pMHAHCOB KOHTEKCT;

- U3BEIECHH Ca INPENOPBKA KbM IIPOBEXKJAHE HA KaMIaHUU 34
MOBHILIABaHE HA (PMHAHCOBATa IPaMOTHOCT.

5. OmneHka Ha My0JMKALMUTE 10 AUCEPTAIUATA

[lo Temara Ha [ucepTanusATa B CHEUUATM3UpPAHU M3JaHUSA ca
nyonukyBanu: 4 craruu. JIBe oT TAX ca MyOJIMKyBaHM B M3JIaHUE, KOETO €
nnaexkcupano B CEEOL, a octananure 2 - B Hepedepupano uznanne Ha YHCC
C HAy4YHO pELICH3UpPAHE.

6. Ouenka Ha aBTopedepara

ABTOpedepaThT MpeacTaBsi KOPEKTHO AUCEPTALUMOHHUAT TpyA. Toil e
o0m obeM ot 45 cTp. W € CTIPYKTypupaH MO CJIEIHUS Ha4yuH: o0IIa
XapaKTEepUCTHKA Ha JUCEPTAlMOHHUS Tpya, o00OeM U CTpyKTypa Ha
JTUCEPTAIIMOHHUSA TPYyA; O00O0OIIEHO MpEACTaBIHE Ha JUCEPTAIMOHHUS TPY,;
OCHOBHM W3BOJM Ha HAYYHOTO W3CJICIBaHE; HAYYHUTE TPUHOCH B
JTUCEPTAIIMOHHUS  TPYA; CHOUCHK Ha NyOIMKanmuuTe 1O TemaTa Ha
JTUCEPTAIIMOHHUS TpyHd. Taka mpenctaBeHata mH(opmaius B aBTopedepara
OTpassiBa B TOJIsMa CTETICH ChIBPKAHUETO HAa OCHOBHUS AWCEPTAIIMOHEH TPY/I.
Ha Ta3u 6a3a Moxe Ja ce Mocouu, 4e JUCEPTaHTHT MO3HaBa CIEU(UKUTE Ha
pasriiexaanus MpoosieM U yMee Ja T0 HHTEPIpeTUpa.



/. Kputu4Hu 0eJie:KKH, IPEeNOpPbKU U BbIIPOCH

KoHkpeTHH BBIOPOCH KBbM JIOKTOpAHTAa HSIMaM, HO OWX Mpernopbyana
noBeude Obaemu pa3padboTku B 6a3u nannu kato Web of Science, Scopus u ap.
WH/ICKCUPAHU W3/IaHusl, KAKTO U B JPYTd HAYYHU W3JAHHS, a HE CaMO B TaKUBa
Ha YHCC ¢ umen mno-mupoKoTO pa3NpoCTpaHEHHEe Ha pe3ylnTaThTe OT
HampaBeHHTE OT aBTOpa Wu3cieABaHus.  HackpuaBaM JOKTOPAaHTBHT Ja
HOPOIBIKM AKTUBHOTO CH Y4YacTHE€ B HayYHO-HU3CIIEIOBATEICKH IPOEKTH,
MEXIYHApOJAHU KOH(PEpEeHIM U CEeMHHApH, KbIACTO Ja MOMyJIspu3npa
pe3yATaTUTE OT CBOUTE U3CIIEIBAHUS.

8. 3ak/ioueHue

IIpencraBeHusAT 3a OLEHsSBAaHE AUCEPTAlUOHEH Tpya Ha Maptun [leTkoB
€ OPUTMHAJIHO M aKTyaJlHO HAYyYHO H3CII€JIBaHE, C MOCTHUTHATU MPUHOCH OT
HAay4eH U HAay4YHO-TIPWJIOXKEH Xapakrep. Toil OTroBOpsi HaI'bIHO Ha
MUHHUMAJIHUTE U3UCKBaHUS Ha 3aKOHA 3a Pa3BUTHE Ha aKaJEMUYHUS ChCTaB B
Penyb6nuka bwarapus (3PACPB), IlpaBunnuka 3a npuinarane Ha 3PACPB,
kakTo U Ha [IpaBuiHuka 3a yyeOHna neiiHoct Ha YHCC. Benuko nmocodeHo mno-
rope MU JJaBa OCHOBAHHE Ja U3pa3s MOJ0KUTETHO CTAHOBHIIE U /1A IIPEUI0KA
Ha YBO)XKAaEMHUTE WICHOBE HA HAYYHOTO KYpHU Ja MOJKPENH MPUCHAKIAHETO HA
OHC ,,nokxtop* Ha Maptun J{usaoB IleTkoB B mpodecroHamHo HarpaBieHUE
3.8. ,,ilkoHOMHKa.

10.04.2026 T.
rp. Codus [Moamuc: .....c.ooovvvvviiiiinn....
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1. Information about the dissertation candidate
The dissertation candidate studied under the doctoral program at the Faculty of

International Economics and Politics, Department of International Economic
Relations and Business of the University of National and World Economy in
the scientific specialty "World Economy and International and Business
Studies"”, professional field 3.8. "Economics" according to Order No.
622/12.03.2020 of the Rector of the UNWE. . The training was carried out in a
part-time form of study (state order) during the period 25.02.2020 - 25.02.2023.

2. General characteristics of the presented dissertation work
The dissertation is 181 pages long and is structured in a list of tables and

figures, abbreviations used, introduction, three chapters, conclusions and
scientific contributions and literature used. 31 figures and 4 tables are
presented. The list of literary sources includes 130 titles.



The topic of the development of the asset market is very relevant, since the
influence of behavioral factors on investment decisions is essential for the
correct choice of financial instruments. In the conditions of globalization and
digitalization, the study of behavioral economics is aimed at market participants
and their rationality in decision-making.

The object of the study is the investment products market in Bulgaria,
compared to the EU countries, and the subject of the study is the influence of
behavioral factors on the investment decisions made by individuals. In this
regard, the goal of the dissertation work is formulated, namely to study and
analyze the influence of key behavioral tendencies on the investment decision-
making process of individuals and to assess their role in the development,
efficiency and state of the asset management market in Bulgaria, using the
experience and trends in the European Union as a comparative framework. To
achieve this, the implementation of 11 clearly defined tasks is set. The main
hypothesis that the author researches and tests is related to the fact that
Bulgarian investors are more conservative and have a significantly higher share
of their investments in traditional assets such as bank deposits, compared to the
countries of the European Union, due to the presence of behavioral factors and
low financial literacy. The scientific literature used is related to the topic of the
study and is cited correctly.

3. Evaluation of the obtained scientific and applied scientific results
In order to assess the impact of behavioral finance, an analysis of the financial

behavior of individuals in Bulgaria through the prism of behavioral finance was
conducted, comparing the established models with the average values for the
countries in the European Union. The applied results were evaluated on the
basis of an author's empirical study conducted among 160 respondents in
Bulgaria, the majority of whom are investors in the financial markets. The
limitations within which the study was conducted are correctly indicated.

Of interest is the fact that the study reveals the presence of a behavioral
paradox. On the one hand, the preference for safe assets dominates, and on the
other, Eurobarometer data show above-average ownership of high-risk
cryptoassets for the EU. An analysis of the results of the study is made and high
and often unrealistic expectations for returns (over 15-20%) are established
among a significant part of active investors. The results of the scientific study



highlight the dual financial behavior among Bulgarian households, with a
prevailing "safety first" mentality combined with speculative risk-taking. As a
main problem of investors, the author points out the low financial literacy,
which contributes to their conservative position.

After a careful review of the dissertation work, | believe that the set goal and
tasks have been achieved, and the main research hypothesis - proven.

4. Evaluation of scientific and applied scientific contributions
The contributions of a scientific and applied nature presented in the abstract

reflect very accurately the problems researched and the achieved results set out
in the dissertation. | fully agree with the contributions presented in this way,
namely:

v" the "customer behavioral profile" is defined as a key factor for market
development;

v’ a comparative analysis of the market architecture is made to identify the
structural division in the EU between large financial centers and
peripheral markets such as Bulgaria;

v" based on the empirical research, the behavioral portfolio theory is applied
to explain the Bulgarian financial context;

v recommendations are made for conducting campaigns to increase
financial literacy.

5. Evaluation of dissertation publications
On the topic of the dissertation, 4 articles have been published in specialized

publications. Two of them were published in an edition indexed in CEEOL, and
the remaining 2 - in a non-refereed edition of the UNWE with scientific review.

6. Evaluation of the abstact
The abstract correctly presents the dissertation work. It has a total volume of 45

pages and is structured as follows: general characteristics of the dissertation
work; volume and structure of the dissertation work; summarized presentation
of the dissertation work; main conclusions of the scientific research; scientific
contributions in the dissertation work; list of publications on the topic of the
dissertation work. The information presented in the abstract thus largely reflects
the content of the main dissertation work. On this basis, it can be stated that the



dissertation candidate knows the specifics of the problem under consideration
and is able to interpret it.

7. Critical notes, recommendations and questions
| have no specific questions for the doctoral student, but | would recommend

more future developments in databases such as Web of Science, Scopus, etc.
indexed publications, as well as in other scientific publications, and not only in
those of the UNWE, in order to more widely disseminate the results of the
author's research. | encourage the doctoral student to continue his active
participation in scientific research projects, international conferences and
seminars, where he can popularize the results of his research.

8. Conclusion
The dissertation work of Martin Petkov submitted for evaluation is an original

and up-to-date scientific research, with achieved contributions of a scientific
and scientifically applied nature. It fully meets the minimum requirements of
the Law on the Development of the Academic Staff in the Republic of Bulgaria
(LDASRB), the Regulations for the Implementation of the LDSRB, as well as
the Regulations for Academic Activities of the UNWE. All of the above gives
me reason to express a positive opinion and to propose to the esteemed
members of the scientific jury to support the award of the Educational and
qualification level "Doctor" to Martin Diyanov Petkov in the professional field
3.8. "Economics",

10.04.2026 Signature:
Sofia



