YHUBEPCHUTET 3A HAIMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBUIIE

Or:  mpod. n-p Kpacumupa CserociiaBoBa CtaHeBa,
Bucuie yunnuiie no MeHuKMBHT- Tp. Bapha, ITH 3.9

OTHOCHO: JTUCEPTAIMOHEH TPYyJ 3a MPHUCHXKIaHe Ha oOpa3oBaTelHAa W HAay4yHa CTENEH
»JAOKTOP® , HayyHa CHEIHUATHOCT ,,CBETOBHO CTOMAHCTBO M MEXIYHAPOIHU
WKOHOMHUYECKH OTHOIICHH, MpodecruoHaaHo HanpasieHue 3.8 MkoHoMuKa

ABTOp Ha nucepTauMoHHus Tpya:  Maprtun JlusHos Iletkos

Tema Ha nMCEpTallMOHHHUSA TPYI: ,»BIUSHUE Ha T[OBEACHYECKUTE (AKTOPU BBPXY
VMHBECTULMOHHUTE PEIICHUS M PAa3BUTHUETO Ha Ia3apa Ha AaKTUBU IOJ
ynpasieHue B beiarapus nu EBponeickus cpro3

OcHnosanue 3a TIPEJCTAaBIHE HA CTAHOBMILETO: y4acTHE B ChCTaBa Ha HAYYHOTO XKYypHU IO
3aluTa Ha JUCEPTAIMOHHUS TPYJ cbhriacHo 3amoBen Ne43/223.03.2026 r. Ha 3am.-pekTopa
na YHCC.

1. Nndopmanus 3a nucepranra

JucepTanThT ce € o0ydaBal 1Mo JOKTOpcKa mporpama keM Karenpa ,,MexayHapoaHu
WKOHOMHMYECKU OTHOIICHUS U Ou3Hec”, ¢pakynrer ,,MexIyHapoaHa HKOHOMHKA U TMOJTUTHKA”
Ha YHCC nayyna cneumanHoct ,,CBeroBHO cromanctBo u MUO®, B IIH 3.8 cwrimacHo
3anosen Ha Pextopa Ha YHCC Ne 622/12.03.2020 r. O6y4eHHETO € OChIIECTBEHO B PEIOBHA
dbopma npe3 nepuoza 25.02.2020-25.02.2023 r.

2. OO0ma xapakTepHMCTHKA HA NPeICTABEHHS IMCEPTALMOHEH TPY/

B nucepranmoHHus TpyJx ca IPEACTaBEHU PE3YJITATUTE OT WHTEPAMCLUIUIMHAPHO
Mpoy4BaHe Ha (PMHAHCOBOTO TMOBEACHHE Ha ¢u3MuecKuTe nuia B bwarapus. Herosara
aKTyaJTHOCT C€ OMpeJeisi HE camMO OT MPEACTABEHHs] MOJe] Ha OBITapCKusi HMHBECTUTOD B
KOHTEKCTAa Ha TNOBEJCHYECKAaTa HMKOHOMHKA, HO M OT CpPAaBHUTEIHMS aHaIU3 MEXAY
WHBECTHIIMOHHATA akTUBHOCT B brarapus u EC. IleqTa Ha npoy4yBaHeTo € 1a ce u3ciieBa
U aHaJIU3upa BIUSHUETO HA KIIOYOBU MOBEICHUYECKH CKIOHHOCTH BBPXY IMpoleca Ha
B3€MaHE€ HAa WHBECTUIIMOHHHW pemieHWs Ha ¢GoHa Ha HHCKa (UHAHCOBA KYJITypa Cpen
Oobnrapute. [locTaBeHUTE U3CIEIOBATENICKH 3aaUl KOpENIUpaT MpsSKo ¢ MoCTaBeHaTa mei. 3a
Ia ce HpOy‘II/I r[a3apa Ha WHBCCTHUIIHUOHHHU HpO)IYKTI/I U TTOBCACHYCCKUTEC (1)aKTOpI/I, KOUTO
HaHpaBH}IBaT y‘-IaCTHI/ILII/ITe B HETO, € HanpaBeH AHAJIUTUYCH Hperneﬂ Ha T0CTAaTbUYCH 6p0ﬁ
WH(POPMAIMOHHU W3TOYHUIM, OOXBaIlallli CEPUO3CH BPEMEBU WHTEpBalI. ToBa J1aBa
BB3MOXKHOCT Ha I[PICQpTaHTa aa CI/ICTeMaTI/I3I/Ipa " aICKBATHO OILICHU pCFYHaTOpHI/ITe yCJIOBI/IH,



YHUBEPCHUTET 3A HAIMOHAJIHO 1 CBETOBHO CTOITAHCTBO

Opd  KOUTO C€ OCBINECTBABAT (DUHAHCOBHTE YCIAYIM B YCJIOBUSTA HA JIUTHTAIHA
Tpanchopmanms.

3. OneHka Ha NOJy4YeHUTe HAYYHU M HAYYHO-TIPHJIOKHH Pe3yJITaTH

bescriopHo 100pOTO TO3HABaHE Ha MOBEIECHYECKUTE CKIOHHOCTH MpEIroiara
BB3MOXXHOCTTAa Ha JUCEpTAaHTa Ja U3BEeXKJa KOPEKTHH H3BOAM Ha 0a3za MPOBEICHOTO
coOcTBeHO mpoyuBaHe. Llenta W mocTaBeHHMTE 3a1aud Ca M3IIBJIHEHH, KaTO COOCTBEHOTO
Mpoy4BaHe € mpoBeaeHo ¢ 160 pecnioHieHTa, HHBECTUTOPU BBB (puHaHCOBUTE Mazapu. Cpen
MIOCTUTHATUTE PE3YJITAaTH C€ OTKPOSBa TO3U, CBHP3aH C IOBEACHYECKOTO MOpTdonmo Ha
OBIATapCKUTE NHBECTUTOPU U YCTAHOBEHHUTE PA3JIMYMs B TOBEIEHUYECKUS MOJEN, OCHOBAH Ha
paznuuue B nososere. [IpaBu BrewarieHue aHaIW3bT 32 (DUHAHCOBOTO IIOBEJIEHUE Ha
ObIATapuTe, KOETO HE € €JHOPOJHO KOHCEPBATHBHO, a IMO-CKOPO Pa3BOCHO, KaTO JBETE
CTpaHH Ha TOBa pa3JABOCHHE Ca CBHP3aHM C (PMHAHCOBATa IPAMOTHOCT M IOBEICHYECKUTE
¢daktopu. B xoma Ha mpoBeNEHOTO HAYYHO H3CIEABAHE € IMOTBBbPJCHA MbpPBOHAUATHATA
xunorezara. Tg e mpenusupaHa U JlaBa siICHa IpeicTaBa 3a JIBOMCTBEHOTO (PUHAHCOBO
MOBE/ICHUE cpell ObJIrapCcKuTe JIOMAaKWHCTBA, KOETO Hamupa oOsicHeHue ¢ Teopusara 3a
MOBEJICHUYECKOTO MOPT(HOINO U OTCHCTBUETO HA (PMHAHCOBA KYJITYpa.

4. OneHKa Ha HAYYHHUTE U HAYYHO-IIPUJIOKHHU IPHUHOCH

JIOKTOpaHTBT € AeKJIapupai LIeCT IMPUHOCA, KOUTO T ONpENeIsIME KaTO TAKUBA C
TEOPETUYEH U Hay4YHO-NPUJIOKEH XapakTep. OCHOBHUAT MPUHOCEH XapaKTep Ce OMPEest OT
u3BOJa, ye mazapHaTta edpextuBHOCcT B EC He e camMo BBIPOC Ha perysalud U IMa3zapHu
MEXaHM3MH, a € (YHKUHUS M OT IICUXOJOrM4eckus npoduna Ha uHBecTUTOpUTE. Taka
npuiaraieto Ha TeopusTa Ha MOBEJIEHUYECKOTO MOPT(Hoino 3a OOsICHEHHE Ha ObIrapckus
(bMHAHCOB KOHTEKCT € C SICHO M3pa3eH Hay4YHO-IPUJIOKEH XapaKTep U MpeAnocTaBs padboTell
QITOPUTHM 32 Ch3/IaBaHE Ha ABITOCPOYHH CTPATETUU 32 YMpaBJICHHE HA JUYHUTE PUHAHCH
Ha TpakJlaHUTE.

5. Ouenka Ha nyOJIMKANMHUTE 110 AUCEPTANUATA

JHokropant I[leTkoB mpenacrass 4 myOiaukalMy MO TeMaTa Ha AUCEPTALMOHHUS TPYI,
Karo eAHara e noj nevar. Ilocturaature pe3ynraTy B XOAa Ha HAy4yHOTO H3CJE/BAaHE ca
anpoOupaHy 10 MOAXOIAII HAUWH U [IPE3EHTUPAT aBTOpa Cpejl HayyHaTa OOIIHOCT.

6. Ouenka Ha aBTopedepara

[IpencraBenusT aBTopedepaT € pa3pabOTeH CHITACHO M3MCKBAHMATA 3a TOBA U

0Tpa3sBa OCHOBHU MOMEHTH OT JucepTauuoHHUS TpyAd. KaTto o6em u cTpykTypa € HampaBeH
CTOpe]] M3UCKBAHUATA U IPUETUTE CTAHAPTH 32 110100€H poJl pa3paboTKH.

7. KpuTu4nu 0ej1esKKH, NPenopbKu U BHIPOCH
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CBbp3BaHETO HAa MHUKPOUKOHOMHUYECKHTE TIOBEJICHUECKH XapaKTEPUCTUKU Ha
MHBECTUTOPUTE C MAaKpPOMKOHOMUYECKUTE TEHICHIMH B Pa3BUTHETO HAa MHBECTULIMOHHHTE
¢boHIOBE HHM JaBaT OCHOBAaHWE Ja HANpPaBUM CleTHATA MPENoOpbKa KbM JOKTOPAHTA:
MIPOYYBAHETO Ja CTaHE JOCTOSHME Ha IIMPOK KPbI yYACTHHUIM BBHB (DMHAHCOBHS Maszap C
orJie]l MOBUIIIABaHE HA (PUHAHCOBATAa TPAMOTHOCT U M3TPAKIAHE HA IOBEPUE B KAITUTAJIOBUTE
nasapu.

8. 3akarouenue

AKTyaJlHOCTTa Ha JUCEPTALMOHHUS TPYH, IOCTUTHATUTE TEOPETUYHU U HAYYHO-
MIPUJIOXKHU PE3yJITaTH ca O€3CIOpPEH MPUHOC Ha aBTopa. JlucepTaluoOHHUST TPy OTroBaps Ha
u3nckBanusaTa 3a npupobuBaHe Ha OHC , Jloktop® chrimacHo 3akoHa 3a pa3BUTHE Ha
akajgemMuuHus cbctaB B P boirapus u IlpaBunHuka 3a npunarane Ha 3akoHa 3a pa3BUTHE Ha
akanemuunus cberaB Ha YHCC-Codus.

Hoxtopantr Maptun JlusHoB I[leTkOB  HM3IBIHSABA MUHUMAIHHUTE HAILMOHAIHU
u3uckBanus no 4i. 20, an. 2 u 3 ot 3PACDH 3a npunobuBane Ha oOpa3oBaTelHa U Hay4Ha
CTEIlEeH ,,JJoKTOp®.

[IpeaBua  ropecrioMeHaTOTO JaBaM  CBOAITA  MOJIOKMTEJHA OLEHKa Ha
NnpeacTaBeHusl IUCcCePTAllMOHEH TPyA Ha TeMma: ,,BriusHue Ha moBeneHUecKUTe (paxropu
BbpPXY MHBECTULMOHHUTE PEIICHHS W Pa3BUTHETO HA Ia3apa HAa aKTUBU MOJ yIpaBJICHHUE B
bearapus u EBponelickus cbpro3*.

l'[pe)maraM HAa YJCHOBETEC Ha YBAXKACMOTO HAYYHO Kypu da NPUCBAAT Ha

nokropanT Maptun {usinoB IlerkoB OHC ,,iokTOp*, HAy4YHa cniequajHocT ,,CBEeTOBHO
CTOMAHCTBO U MEXKAYHAPOIHU MKOHOMUYecku oTHomeHusn*, [TH 3.8. Ukonomuka.

08/04/2026
Ilonmuc:

rp. Codus
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prof. Dr Krasimira Svetoslavova Staneva

Higher School of Management — Varna
Scientific field Economics and Management, Professional field 3.9. Tourism
Subject:

Dissertation for the award of the educational and scientific degree “Doctor” in the scientific
specialty “World Economy and International Economic Relations”, professional field 3.8
Economics

Author of the dissertation:
Martin Diyanov Petkov

Dissertation topic:
“The Impact of Behavioural Factors on Investment Decisions and the Development of the
Assets under Management Market in Bulgaria and the European Union”

Grounds for presenting the opinion:
Participation as a member of the scientific jury for the dissertation defense in accordance
with Order No. 43/223.03.2026 of the Vice-Rector of UNWE.

1. Information about the PhD candidate

The doctoral candidate was enrolled in a PhD program at the Department of
International Economic Relations and Business, Faculty of International Economics and
Politics at UNWE, in the scientific specialty “World Economy and International Economic
Relations”, professional field 3.8, in accordance with Order No. 622/12.03.2020 of the
Rector of UNWE. The training was conducted in full-time form during the period

25.02.2020-25.02.2023.

2. General characteristics of the submitted dissertation
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The dissertation presents the results of an interdisciplinary study on the financial
behaviour of individuals in Bulgaria. Its relevance is determined not only by the proposed
model of the Bulgarian investor in the context of behavioural economics but also by the
comparative analysis between investment activity in Bulgaria and the EU.

The aim of the study is to examine and analyze the influence of key behavioral
tendencies the process of investment decision-making against the background of low
financial literacy among Bulgarians. The research tasks are directly aligned with the stated
objective.

To study the investment products market and the behavioural factors guiding its
participants, an analytical review of a sufficient number of sources covering a significant
time span has been conducted. This enables the doctoral candidate to systematize and
adequately assess the regulatory environment under which financial services operate in the
context of digital transformation.

3. Evaluation of the scientific and applied results

A solid understanding of behavioural tendencies enables the doctoral candidate to
draw accurate conclusions based on the conducted empirical study. The objective and
research tasks have been successfully fulfilled. The empirical study includes 160
respondents—investors in financial markets.

Among the achieved results, particular attention should be paid to the behavioural
portfolio of Bulgarian investors and the identified differences in behavioural models based on
gender. The analysis of the financial behaviour of Bulgarians is noteworthy, showing that it
is not uniformly conservative but rather dualistic, with this duality linked to financial literacy
and behavioural factors.

The initial hypothesis has been confirmed during the research. It has been refined and
provides a clear understanding of the dual financial behaviour among Bulgarian households,
explained through the Behavioural Portfolio Theory and the lack of financial culture.

4. Evaluation of scientific and applied contributions

The doctoral candidate has identified six contributions, which can be classified as
both theoretical and applied. The main contribution lies in the conclusion that market
efficiency in the EU is not solely a matter of regulation and market mechanisms but is also a
function of investors’ psychological profiles.

The application of Behavioural Portfolio Theory to explain the Bulgarian financial
context has a clear applied dimension and provides a workable algorithm for developing
long-term personal financial management strategies.
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5. Evaluation of publications related to the dissertation

Doctoral candidate Petkov presents four publications on the dissertation topic, one of
which is in press. The achieved research results have been appropriately validated and
successfully introduced to the academic community.

6. Evaluation of the abstract

The submitted abstract meets the relevant requirements and reflects the main aspects
of the dissertation. In terms of volume and structure, it complies with the established
standards for such works.

7. Critical remarks, recommendations, and questions

The connection between microeconomic behavioural characteristics of investors and
macroeconomic trends in the development of investment funds leads to the following
recommendation: the research should be disseminated among a broader range of participants
in the financial market in order to enhance financial literacy and build trust in capital
markets.

8. Conclusion

The relevance of the dissertation, as well as the achieved theoretical and applied
results, constitute a significant contribution by the author. The dissertation meets the
requirements for obtaining the educational and scientific degree “Doctor” in accordance with
the Law on the Development of Academic Staff in the Republic of Bulgaria and the
Regulations for its implementation at UNWE — Sofia.

Doctoral candidate Martin Diyanov Petkov fulfills the minimum national
requirements under Article 2b, paragraphs 2 and 3 of the Law on Academic Staff
Development for obtaining the degree “Doctor”.

In view of the above, I give my positive assessment of the submitted dissertation
titled: “The Impact of Behavioural Factors on Investment Decisions and the Development of
the Assets under Management Market in Bulgaria and the European Union”.

I propose to the esteemed members of the scientific jury to award the educational and
scientific degree “Doctor” to Martin Diyanov Petkov in the scientific specialty “World
Economy and International Economic Relations”, professional field 3.8 Economics.

08/04/2026

Signature:



