YHUBEPCUTET 3A HAIIMOHAJIHO 1 CBETOBHO CTOIIAHCTBO

CTAHOBUIIE

Or: nou. A-p Monuka Mopanuiicka-MBanoBa
YHUBEpCUTET 32 HAITMOHAJIHO U CBETOBHO CTOIAHCTBO
Hayuna cnenmannoct: CBetoBHO cronanctso 1 MO

OTtHOCHO: JUCEPTAllMOHEH TPy 3a MpHUCHXKIaHE Ha oOpa3oBaTelHAa W HAay4yHa CTENEH
»AOKTOP* 110 Hayuna cneyuannocm B YHCC.

ABTOp Ha nucepTauMoHHus Tpya:  Maprun JlusHos Iletkos

Tema Ha nMCEpTallMOHHHUSA TPYI: ,BIUSHUE Ha TMOBEACHYECKUTE (AKTOpPU BBPXY
MHBECTULMOHHUTE PEIICHUS M PAa3sBUTUETO HAa Ila3apa Ha aKTHBU IO
yrpasienue B beiarapus u EBponeiickus cpro3®

OcHnoeaHnue 3a TIPEIICTaBsSHE HAa CTAHOBUIIETO: YYacCTHE B ChCTaBa HA HAYYHOTO XYpPH TIO
3allliTa Ha JAMCEPTAIMOHHUS TPYyH chriacHo 3amoBen Ned32/23.02.2026 r. na Pextopa Ha
VHCC.

1. Nudopmanus 3a ucepraHTa

Maptun usHoB IleTkoB € oOydaBaH B peIOBHA JOKTOpPaHTypa IO JOKTOPCKA
nporpama ,,CeetoBHO cronaHctBo U MUO* B kartenpa ,,MexayHapoaHH HKOHOMHYECKH
OTHOIIEHUS U Ou3Hec™ Ha YHHBEPCUTETA 3a HAIIMOHAIHO U CBETOBHO CTONAHCTBO B IepHO/Ia
2020 - 2023 r., ceraacHo chritacHo 3amoBen Ne622/12.03.2020 r. va Pekropa na YHCC.

B pamkure Ha poxrtopaHTckoTo cu oOydenue Maptun IletkoB nemoHcTpHpa
MOCJIEIOBATETHOCT B HAYYHOMU3CIEAOBATEICKaTa CH JEMHOCT, KOETO C€ MOTBbpXkAaBa OT
pealiv3upaHuTe MyOJUMKallMW, Y4yacTUss B HayyHd QOpyMH U pa3pabOTBaHETO Ha
JUCEPTALMOHEH TPy, KOWTO MHTErpUpPa CbBPEMEHHU TEOPETUUYHU KOHUENIUN C EMIUPUYHU
n3CcleABaHMs.

ChlecTBEHO NMPEIMMCTBO HA KaHJMATa € HETOBUAT 3HAYUTEJIEH MPAKTUUYECKU OMUT
BbB (DMHAHCOBHS CEKTOp, CBBpP3aH C WHBECTUIIMOHHU MPOIYKTH, YIIPaBICHUE HA aKTUBH U
pabota ¢ wuHIWBHUAyamHU WHBecTUTOpH. [Ipodecnonamnata My peanuzanus BKIIOYBA
MO3UIIMH, CBBP3aHU C aHAJW3, KOHCYJITHPAHE W Pa3BUTHE HA WHBECTUIIMOHHU PEIICHMUS,
KaKTO M y4acTue B MPOIIECH, HACOYCHU KbM OOy4YeHHE Ha KIMEHTU M CIYXHUTelu B cepaTa
Ha QuHaHCOBUTE Ma3apu. To3W MPAKTUYECKU OMUT OKa3Ba MpPSKO BIUSHUE BbPXY M300pa Ha
TE€Ma Ha JUCEPTALMOHHMS TPYA U TONPHUHACS 332 HEroBaTa BUCOKA IMIPHIJIOAKHA CTOMHOCT.



2. OO0mia xapakTepuCTHKA HA MPeCTABEHHs TMCEPTAIIMOHEH TPY/

[IpeacraBeHuaAT AUCEPTALIMOHEH TPYJ C€ OTJIMYaBa C J00pe CTPYKTypupaHa H
JIOTUYECKH TIOCJIeIOBAaTEIHAa KOMIIO3MLMSA, BKJIKOYBalla yBOA, TPU OCHOBHM TJIaBH,
3aKJII0YEHHE, U3BOJM U HAYYHU IMPUHOCH, KAKTO M 001HMpHa Oubarorpadus.

Temata Ha [ucepranusATa € M3KIIOUYUTEIHO aKTyajlHA M 3HA4yuMa, KakTo OT
TEOPETUYHA, TaKa W OT MPAKTUKO-TPUJIOXKHA TJIeHa TOouyka. B ycnoBusita Ha JTUHAMUYHO
pa3BuBaIly ce (UHAHCOBU IMa3apy U HapacTBallla CIOKHOCT HAa HHBECTUIIMOHHUTE PElIeHUs,
KJIACUYECKUTE WKOHOMHYECKH MOJEIIM, OCHOBAaHM HA MPEANOCTaBKaTa 3a PpPalMOHAIHO
MOBEJICHHE, C€ OKa3BaT HEJOCTAThYHH 32 OOSICHEHHE HA pealHUTe Ma3apHu mpoiecu. B To3u
KOHTEKCT TIOBEICHYCCKUTe (UHAHCH MNPUAOOMBAT BCE TMO-TOJISMO 3HAYECHHUE KAaTo
WHTEPIUCIUIUIMHAPHA o0sacT, oOequHsIBaIla UKOHOMUKA U Tcuxojorus. M3cnensanero Ha
TE3W MPOIECH B OBITAPCKU YCIOBHS € 0COOCHO HEOOXOIMMO, Thil KaTo MOJAO0HH aHAIH3U B
HallMOHAJIHAaTa Hay4yHa JIUTEpaTypa ca CPABHUTEIIHO OTPAaHUYECHH.

OcHoBHATa 1] HAa JUCEPTALMOHHHS TPYX € sSCHO (OopMyJIMpaHa M HacoueHa KbM
W3Ccle/IBaHE U aHaJIN3 Ha BIMSHHETO Ha MOBEJCHUYECKUTE (aKTOPU BHPXY HHBECTHUIIMOHHUTE
penieHrs Ha (DU3HYECKUTE JIUIA, KAKTO M KBbM OIICHKA HA TSIXHOTO OTPAKEHUE BBPXY
Pa3BUTHETO HA Ia3apa HAa aKTUBHU MOJ yIpaBiieHue B bbirapus, B CpaBHUTEIEH KOHTEKCT C
abpkaBute oT EBponelickus cbro3 . [locTaBeHHTE M3CAEN0BATENCKU 3a/1ayd Ca JIOTUYECKHU
000CHOBAHU U MOCJEI0BATEIHO BOJIAT 10 IOCTUTAHETO HA Ta3H LE.

OOCKTHPT W TPEIMETHT Ha W3CJICIBAHETO Ca SCHO JMe(UHUPAHH U CHOTBETCTBAT HA
TeMaTU4YHaTa Haco4yeHocT Ha Tpyna. OOeKkT Ha aHanu3 € ma3apbT HAa HHBECTUIIMOHHU
MPOAYKTH W aKTHUBH TOJ YIPABJICHHE, a MPEAMET - BIHMSIHUETO Ha TOBEJACHUECKUTE U
MICUXOJIOTHYeCKUTe (PAaKTOPU BBPXY HHBECTHUIIMOHHUTE pEIICHUS HAa WHAWBHUIYATHUTE
WHBECTUTOPH.

B mppBara riaBa Ha aucepTanusATa Ce pasriekaarT TEOPETUYHUTE OCHOBH Ha
MOBEJICHYECKUTE (PHMHAHCH, KAaTO CE MPAaBHU MPEXOJ OT KIACUICCKHTE NKOHOMUYECKH TCOPHH
KbM CBBPEMEHHHUTE MOBEACHUYECKM KOHUenuuu. IIpencrtaBeHn ca OCHOBHMTE KOTHUTHBHH
W3KPUBSBAHUS W TIOBEACHYECKH CKJIOHHOCTH, KOUTO BIHUSAAT BBPXY HWHBECTHIIMOHHOTO
MOBEJICHWEe, KAaTo HeXelaHue 3a 3ary0a, CBPbXCAMOYBEPEHOCT, CTagHO TIOBEJACHHE W
MEHTAJIHO CYETOBOJICTBO.

Bropara rnaBa e mocBeTeHa Ha aHalM3a Ha Ia3apa Ha aKTUBU IO YINpaBIEHHE B
EBporneiickust cbro3. B Hes ce pas3rmiexaar MCTOPUYECKOTO pPa3BUTHE, CTPYKTypaTa H
MKOHOMHUYECKOTO 3HA4Y€HHE Ha TO3M TNa3zap, KakTO M BIUSHUETO MYy BBpPXY peajiHara
nkoHoMuka. OcoO0eHO BHUMaHHE € OTJIEJICHO Ha MPOSBICHUETO Ha MOBEAECHYECKUTE (pakTopu
B KOHTEKCTa Ha €BPOINEMCKUTE MHBECTUTOPH M HA POJIATA HA UHCTUTYLIMOHAIHATA pAMKa.

Tperara rmaBa mma TOAYEPTAHO EMIMPHUUEH XapakTep U € (PokycupaHa BBPXY
Obnarapckus masap. B Hes ce aHamm3upaT OCOOEHOCTUTE Ha Ta3zapa Ha aKTHBU O]
yrpaBjieHue B bwarapus, HUBOTO Ha (MHAHCOBA TPAMOTHOCT W WHBECTHIIMOHHOTO
MOBeJIeHNE Ha JOMakuHCTBaTa. ChIIECTBEH MPUHOC MPECTABISABA MPOBEAECHOTO aBTOPCKO
AHKETHO M3CJIe/IBaHE, KOETO TMO3BOJISIBA Ja C€ WJCHTU(DHUIIMpPAT peaTHUTE MOBEIACHYCCKU
Harjiacu Ha OBJITapCcKUTE WHBECTHTOPH M Jla C€ HANpaBU BpPbh3Ka MEXKIY TEOPETUUHHUTE
MTOCTAaHOBKH M MpaKTHUeCKaTa IeHCTBUTEIHOCT .

OcHoBHaTa u3cIeA0BaTeICKa XUMOTe3a € SICHO (hopMyJIMpaHa ¥ apryMeHTHpaHa - 4e
OBJITAPCKUTE MHBECTUTOPH IPOSIBSABAT MO-KOHCEPBATUBHO TOBEJICHHUE U TIPEANOYNTAHUE KbM
TPaIUIIMOHHU (PUHAHCOBH MHCTPYMEHTH, KOETO € 00YCIIOBEHO OT MOBEACHUYECKU (PaKTOpU U
MO-HUCKO HHUBO Ha (PMHAHCOBA TpPaMOTHOCT. Ta3uW Xumore3a € B CHOTBETCTBHE ChHC



CbBPEMEHHUTE TEOPUM HA IMOBEJCHYECKaTa MKOHOMHKA U € NOJJI0KEHAa Ha eMIMpPHUYHA
IIPOBEPKA B PAMKUTE HA U3CJIEIBAHETO.

W3non3Banata Hay4yHa jauTepaTypa € Oorara u pa3HooOpa3Ha, BKIIOYBAIIA KAaKTO
KJIAaCMYECKH, Taka M CHBPEMEHHM H3TOYHHMIIM B 00JIaCTTa HAa MOBEACHUYECKUTE (DUHAHCH,
(¢uHaHCOBUTE TMa3apyd M HUKOHOMHUYECKaTa Teopus. ABTOPBHT JIEMOHCTPUPA yMEHHE 3a
KPUTHYCH aHAJIU3 U CUHTE3 Ha Hay4YHaTa HH(pOopMarus.

3. OueHka HA NOJYyYeHUTE HAYYHH M HAYYHO-TIPUJIOKHH Pe3yJITaTH

IIpencraBeHuAT IUCEPTALIMOHEH TPYJ JAEMOHCTpHUpa 3aIbJIOOYEHO I103HABaHE Ha
TEOPETUYHUTE OCHOBU Ha IMOBEJICHUYECKUTE (PUHAHCH W YMENO MpHJIaraHe Ha ChbBPEMEHHU
Hay4YHU KOHLCNIMH IIPU aHAJIA3a HAa PEaJHU MKOHOMHUYECKH INpOLECH. ABTOPBT YCIEIIHO
UHTErpupa KJIACHUYECKUTE HKOHOMMYECKH TEOpPUHU C IOBEIEHYECKHMS] IIOJXOJ, KaTo
apryMeHTHpaHO TIIOKa3Ba OrpaHMYEHHATA Ha MoOJeNa 3a palMoHaleH u300p U
HEOOXOMMOCTTa OT BKJIIOYBAHE HA IICHUXOJIOTUYECKH (AKTOPH TPH HU3CIEIBAHETO Ha
MHBECTULIMOHHOTO IIOBE/ICHUE.

B mHayyHo oTHOmieHMEe pa3pabdoTkaTa ce OTIMYaBa CbhC CIIOCOOHOCTTa Ja
CUCTEMATHU3Mpa M MHTEPIPETUPA CIIOKEH TEOPETHYEH MaTepual, Karo ro ajantupa KbM
KOHKPETHHSI KOHTEKCT Ha (PMHAHCOBUTE Ma3apu. ABTOPBT HE CE€ OIpaHHUYaBa 0 ONMCATEIEH
aHaJIM3, a IIPaBU ONMT 3a KOHILIENTYaJIHO OCMMCIISIHE HAa BPb3KAaTa MEXKIY IOBEIECHUYECKUTE
CKJIOHHOCTH U MKOHOMUYECKHUTE PE3YJITaTH, KOETO € ChIECTBEH €JIEMEHT OT CbBPEMEHHUTE
u3cieBaHus B 00JacTTa Ha OBEJCHYECKUTE (PMHAHCH.

CepliecTBeHa 4acT OT HAyYHHUTE pe3yJTaTH ce Oa3upa Ha 3a1bJ00YEH aHalu3 Ha
razapa Ha aKkTUBM IoJ ymnpasieHue B EBpomnelickus cpro3 u bearapus. Msnonssanu ca
HAJEK/HU CTATUCTUYECKH U3TOYHUIM U aKTyaJIHHU JaHHU, KOETO I03BOJISBA Ja CE MIPOCIEAAT
TEHJCHIMM B Pa3BUTHETO Ha CEKTOpa, HETOBOTO 3HAYEHHUE 332 MKOHOMMKATa M pOJIATa Ha
pa3IMYHUTE UHBECTULIMOHHU MHCTPYMEHTH. AHAINU3BT € J00pe apryMEHTHUpaH U JIOTUYECKU
CTPYKTypUpaH, KaTO C€ OTKpOsiBa sICHA BpPb3Ka MEXKIY MaKpOMKOHOMHMYECKATa cpena H
MOBE/ICHUETO Ha NHBECTUTOPUTE.

Oco6eHO 3HAaYMM NPUHOC TPEACTaBIsBa EMIMpPUYHATA YacT Ha H3CIIEABAHETO.
[IpoBeieHOTO aBTOPCKO aHKETHO NPOyuYBaHE cCpel WHBECTUTOpM B bearapus nasa
BB3MOKHOCT 32 WICHTU(UIMpPAaHE HAa KOHKPETHU IOBEAEHYECKM HAriacu M CKIOHHOCTH,
KOUTO BIUSISAT BbPXY MHBECTHIIMOHHUTE pelieHus. Upe3 Hero ce ochIlecTBABA MPEXO] OT
TEOPETUYHH MOCTAHOBKU KbM PEAIHU HAOIIOJICHUS] BbPXY HKOHOMHUYECKUTE CyOEKTH, KOETO
3HAYUTEIIHO MOBHILIABAa HAay4yHaTa CTOWHOCT Ha TpyJaa. EMOMpUUYHUAT aHAINU3 MO3BOJIsABA J1a
ce OTKPOAT CHEeUU(PUYHU XAPAKTEPUCTUKH Ha OBIrapCKUTE WHBECTUTOPH, BKIIOYMTEITHO
TAXHATa CKJIOHHOCT KbM KOHCEPBATUBHHU MHBECTUIIMH, YyBCTBUTEIHOCT KbM PUCK U BIUSHHUE
Ha MCUXOJIOTMYEeCKH (PaKTOpU NP B3EMAHETO HA PEIICHUS.

[TonydyenuTe pe3ynTaTd NOTBBPKIAaBAaT H3CIEJOBATEICKaTa XMUIOTE3a U pa3KpuBat
SICHA 3aBUCUMOCT MEX1y MOBEJCHUECKUTE (PAKTOPU U MHBECTUIIMOHHOTO MOBeieHue. B To3n
CMHCBHJI AUCEPTAIIMOHHUAT TPy HE CaMO OMKCBA HAONIOJABaHUTE SIBICHHUS, HO U Mpeisiara
OOSICHUTEJIEH MO/IeN 32 TAXHOTO Bb3HMKBAHE U pa3BUTHE. TOBa € ChIIECTBEH MPUHOC, KOMTO
HaJXBBPJIA YHUCTO EMIMPUYHOTO HAOMIOAEHME M ce Jo0dMkaBa A0 H3rpaxaaHe Ha
aHAJINTUYHA PaMKa.

B HayuHO-TIpMIIOKEH acleKT pe3yiITaTUTe UMaT 3HAUMTETHa MpaKTUYecka CTOMHOCT.
@dopMylMpaHUTe M3BOAM W TPENOPbKM Morar Ja ObJaT H3MOJ3BaHM OT (PUHAHCOBU
WHCTUTYLMU, UHBECTUIIMOHHU MOCPEAHULIM U PETyJlaTOpHU OpraHu Npu pa3zpaboTBaHe Ha



MOJINTUKA M CTPAaTEerdH, HAaCOYEHH KbM MOJOOpsiBAaHE HA WHBECTUIMOHHATA KYITypa H
pPa3BUTHETO Ha Iaszapa Ha aKTUBU Moj ympasieHue. OCoOEHO Ba)KHO € IMOCTAaBSIHETO Ha
aKUEHT BbpPXY (UHAHCOBATa TPAMOTHOCT Karo KIIOYOB (haKTOp 3a OrpaHUyYaBaHE Ha
MOBE/ICHYECKUTE OTKJIOHCHHS ¥ TIOBHINABaHE Ha €(EKTUBHOCTTA HA HHBECTUIIMOHHHTE
pelIeHuS.

MeTo10/10rHYeCKUAT anapaT Ha U3CJIEIBAHETO € aJeKBAaTEH Ha ITOCTABEHUTE LIEIU U
BKJIIOUBA ChYETAaHHE OT TEOPETUYEH aHalu3, CPABHUTEIEH IMOAXOA W EMIUPUYHO
u3cneaBaHe. Boernpeku ToBa, MoraTt /a ce oco4aT Bb3MOKHOCTH 332 HEFOBOTO JOITBJIHUTEIHO
YCHhBBPUICHCTBAHE 4Ype3 MpuiaraHe Ha IMO-CJI0KHU CTATUCTHMUECKH W UKOHOMETPUYHU
METOJIM, KOWTO OWXa MO3BOJIMIN MMO-TIPEHHU3HO H3MEPBAaHE Ha 3aBUCHMOCTHTE MEXIY
OTJICITHUTE TPOMEHIIUBH.

4., OueHka Ha HAYYHUTE ¥ HAYYHO-TIPUJI0KHHU MPHHOCH

[locouenure oT nucepTaHTa HayyHU M HAYYHO-IPUJIOKHU IPUHOCH Morar Ja Obaar
MPUETH KaTo OOOCHOBaHM, PEJIEBAaHTHH W B CBOTBETCTBUE CHC ChIBPKAHUETO Ha
aucepTaunoHHus Tpy. Te ca scHo GpopMylIMpaHu ¥ MPOU3TUYAT JIOTUYECKH OT MPOBEICHOTO
U3cleIBaHe, KaTO OTpa3sBaT KAaKTO TEOPETUYHHUTE, Taka M EMIUPUYHUTE pPE3yaTaTH Ha
pa3paboTkara.

Ha nmbepBO MsCTO cienBa J1a c€ OTKPOM TEOPETUYHHUAT NMPUHOC HA HM3CIEIBAHETO.
ABTOpT)T I/ISB’I)pHIBa cucreMarn3anmusa u I[OpaSBI/IBaHe Ha OCHOBHHUM KOHIICIIOWUKU OT
MOBEICHYECKUTE (PMHAHCH, KaTO MPaBH SICHO pa3rpaHUYCHHUE MEXIy MOBEeICHYECKU (haKTOpH
" IIOBCACHYCCKU CKIIOHHOCTHU (KOFHI/ITI/IBHI/I I/ISKpI/IBﬂBaHI/Iﬂ). B TO3U KOHTCKCT CC€ Hpezmara
MO-CTPYKTYpHpaH TOIXOJ KbM Kilacudukanusta Ha (QaKkTOpuTe, BIUSCHIM BBPXY
WHBECTUIIMOHHOTO IIOBEJCHHWE, KOETO JIOTMPUHACA 33 IMO0-I00pOoTO pa3dmpaHe Ha
MEXaHM3MHUTE, 4Ype3 KOUTO T[ICHUXOJOTMYECKUTE E€JIEMEHTH  BB3JCHUCTBAT  BBPXY
NKOHOMHWYCCKHUTEC pemeHI/m. I[OH”I)JIHI/ITGJIHO, aBTOpT)T aI[aHTI/Ipa C”I)HI@CTBYB&HII/I TeOpeTI/ILIHI/I
MMOCTAaHOBKH KbM clielii(rKaTa Ha ChBPEeMEHHUTE (PUHAHCOBH Ma3apu U KbM 0COOCHOCTUTE
Ha I/IHBGCTI/ITOpCKOTO IIOBCACHHC B eBpOHCﬁCKH 1 HAITMOHAJICH KOHTCKCT.

Brtopo, Moxe 1a ce uzBene aHATUTUYEH MPUHOC, CBBP3aH ChC 3aAbI00UECHUS MIPETe/
U MHTEpIpeTalus Ha Pa3BUTHETO Ha Ia3apa Ha aKTHBM IOJ ylpasieHHEe B EBpomnenckus
Cbl03 M bbarapus. ABTOpBT HE ce€ oOrpaHM4aBa [0 ONHUCATEIIEH aHalu3, a HU3BEXIa
3aBUCUMOCTH M@)K)Iy MﬂKpOI/IKOHOMI/ILIGCKI/ITe YCJ'IOBI/ISI, I/IHCTI/ITYHI/IOHaJ'IHaTa cpez[a nu
MOBEJICHYECKUTE XAPAKTEPUCTUKUM Ha HWHBECTHUTOpUTE. B TO3M cMuChA ce mnocTtura
I/IHTCFpaHI/ISI MC)KI[y MaKpOI/IKOHOMI/ILIGCKI/I nu MI/IKpOI/IKOHOMI/ILIGCKI/I (HOBGI{CH‘IGCKI/I) Imoaxon,
KOETO MPEJICTaBIIsABA ChILIECTBEHO MPEANMCTBO Ha U3CJIEABAHETO.

TpeTo, CBIICCTBCHO 3HAYCHHC HMaA CMHI/IpI/I'-IHI/ISIT HpI/IHOC Ha I[HCCpTaHI/ISITa.
[IpoBeaeHOTO aBTOPCKO aHKETHO M3CIEABAHE MPEACTABIIABA OMMT 32 CUCTEMHO MpUJIaraHe Ha
MOBEJIEHYECKUS TOJIX0/I KbM OBJIrapcKkaTa MKOHOMHYECKa JeHCTBUTENHOCT. Upe3 Hero ce
UACHTHQUIUPAT KOHKPETHU TOBEIACHUECKM HarllaCk W MOJIeM Ha TMOBEJACHHE Ha
WHBECTUTOPUTE, KaToO C€ U3BEXKIAT CHeHUUYHM XapaKTEPUCTUKH Ha OBIrapcKus
uHBecTUIIMOHEeH mpodmin. ToBa mompuHacs 3a 3ambiBaHE Ha CHIIECTBYBallla Mpa3HUHA B
HallMOHAJTHaTa HayyHa JIUTEpaTypa W MpefocTaBs 0a3a 3a OBACIIM H3CICIBAHHS B Ta3d
oOiacr.

Ha quB’BpTO MACTO cCJieaBa Oa CE HonqepTae Hay‘-IHO-HpI/IJ'IO)KHI/ISIT HpI/IHOC Ha
pa3zpaboTkata. Bb3 OCHOBa Ha TONyYEHUTE peE3yNTaTH aBTOPHT (OpMyiHpa KOHKPETHU
MPENoOpbKH, HACOYEHH KbM MOA0OpsBaHe Ha (PYHKIMOHUPAHETO HA Ia3apa Ha aKTUBU IOJ]



ynpaBieHue B bwiarapus. Oco0eHO BHMMaHHE € OTIEJIEHO Ha HEeoO0XOAMMOCTTa OT
MOBHIIABaHEe Ha ()MHAHCOBAaTa I'PAaMOTHOCT, OIpaHMYaBaHE HA HETATHBHOTO BIMSHUE HA
MIOBEJICHUECKUTE OTKIOHEHMS U 3aCHUJIBAHE POJISITa HA MHCTUTYLIMOHAJIHUTE MHBECTUTOPH.
Te3u mpernopbkd HWMaT MOTEHIMAN Ja ObJaT M3IMON3BaHUM OT ()MHAHCOBU WHCTHUTYIIMH,
peryJaTOpHU OpraHu M yYaCTHUIM Ha Ia3apa Npu pa3paboTBaHEe HA NOJIUTUKU U CTPATEr HH.
JIONBITHUTETHO MOXE Jla ce OTOeNeXH, 4e MPUHOCHUTE Ha JAWCepTalysTa HUMaT
MHTEPAUCLUUILUIMHAPEH XapakTep, Thi KaTo OOeIUHSBAT €JIEMEHTH OT HMKOHOMHYECKara
Teopus, (uHaHCMTE U TcHXoJjorusTra. ToBa pasmUpsBa aHAIMTHYHUS OOXBAaT Ha
U3CJEBAHETO M IO MO3ULUOHUPA B CHBPEMEHHUTE HAyyHU TEHAEHLUM, CBbpP3aHU C
MHTETpaLusATa Ha Pa3IMYHU HAyYHU 00JIACTH NIPU aHAJIN3a HA UKOHOMHUYECKUTE MPOIIECH.

5. Ouenka Ha Ny0JTUKAIMUTE MO JUCEPTANUATA

JIOKTOpaHTBT pa3noiara ¢ HeoOXoauMusi 00eM M KaueCcTBO HAa HAyYHU MyOJIMKAIHH,
KOUTO ca MPSKO CBBP3aHU C TEMaTUKATa Ha JUCEPTANMOHHUS TPYJ M OTPa3siBAT OCHOBHUTE
HampaBlieHus1 Ha u3cienBaHeTo. [IpencraBenuTe myOaMKauu MOKpPUBAT M3UCKBAHUATA 34
npu00MBaHe Ha 00pa3oBaTeIHATA U HAyYHA CTETIEH ,,JIOKTOP .

[TyOnukanmoHHaTa akTUBHOCT Ha aBTOpa OOXBalla KaKTO TEOPETUYHH, Taka H
MPUJIOKHU aCTeKTH Ha M3cieiBaHaTta npodbiemaruka. Cpen TIX ce OTKposiBaT pa3paboTKH,
MIOCBETEHH HA PAa3BUTHUETO HA Ma3apa Ha aKTHUBH IOJ] YIPaBICHHE U HETOBOTO 3HAUYCHHUE 3a
eBpoIelicKkaTa MKOHOMHUKA, PETYJIATOPHUTE aCIeKTH Ha (DMHAHCOBUTE YCIYTH B PAMKUTE HA
Enunnaus nurutaneH ma3ap, KaKTO W M3CIEIBAHUS BHPXY BIMSHHETO HAa MOBEICHYECKHUTE
(bakTopu BEpPXYy pa3InYHA CETMEHTH Ha (PUHAHCOBHUTE TIa3apH.

B cwiioro Bpeme Moxke ga ce oTOenexu, 4e B ObAeniata HaydHa padoTa Ha aBTopa ou
OWJI0 TIONE3HO pa3IIupsiBaHE Ha MyOJIHMKAIMOHHATA AaKTUBHOCT B  MEXIYHAPOIHH
pEleH3UpaHN U3/1aHusl, HHJIEKCUPAaHHU B YTBBPJICHN Hay4yHH 0a3u JaHHH, KOETO OU MOBHILUIO
MEXTyHapOAHATA BUTUMOCT U BB3JICHCTBUE HA HAYYHUTE PE3yIITATH.

6. Ounenka Ha aBTOpe(depara

ABTopedepaTbT Ha AWCEPTAIIMOHHUS TPYJI € H3TOTBEH B CHOTBETCTBUE C
YTBBPACHUTC aKaJACMHUYHU HU3UCKBAHUA W MPEAOCTABA SACHO, CTPYKTYpPHPAHO U 00EKTHUBHO
MpEeACTaBsIHE Ha ChAbBPKAHUETO, LEIUTE, 3aJa4yuTe€ W OCHOBHHUTE pe3yJTaTd Ha
U3CIIEIBAHETO.

B Hero KOpeKTHO ca OTpa3eHH KIIOYOBUTE €IEMEHTH Ha JucepTalusiTa,
BKJIIOUMTEIHO aKTyaJHOCTTa Ha Temara, HW3cieloBaTelicKara Iiell, 3aJadyuTe, OOEKThT M
mpeIMeThT Ha H3CIeABaHEe, KakTo M ¢opMylupaHata OCHOBHa xumnore3a. OcobeHo
MOJIOXKUTETTHO BIEYATIEHHE MpPaBH SICHOTO apryMEHTHpaHe Ha nu30opa Ha Temara, KOEeTO €
00BBP3aHO KAKTO C HAYYHHUTE TEHCHIIMU B 00JIaCTTa Ha MOBEJEHYECKUTE (PMHAHCH, TaKa U C
MIPaKTUYECKHs OUT Ha aBTOpPa BbB (PMHAHCOBHSI CEKTOP.

Cunna cTtpana Ha aBTopedepara € sICHOTO (GopMylIHUpaHEe Ha H3CIeqoBaTeNCcKaTa
XUIOTE3a, CBhP3aHa C TMO-KOHCEPBATHBHOTO TOBEJACHHUE HA OBJITAPCKUTE WHBECTUTOPH H
ponsita Ha ToOBeneHYeckuTe ¢akTopu U (UHAHCOBATa TPAMOTHOCT IMPU B3EMAHETO Ha
WHBECTHIIMOHHHM pemieHus. [IpeacraBeHn ca M OCHOBHUTE PE3YNTaTH OT MPOBEICHOTO
EMITMPUYHO U3CJIEABAHE, KaTO CE€ MOIYEPTaBa Bpbh3KaTa MEXKy TEOPETUUHUTE MOCTAHOBKHU U
pearHoTO TIOBeACHHME Ha uWHBecTHTOpuTe. [lo TO3M HaumH aBTOpedeparhT YCHEIHO
M3MBIHABA QYHKIUATA CH J]a 0000IIN ¥ KOMYHUKHUPA HAYYHHSI IIPUHOC Ha pa3padoTKaTa KbM
IMO-IIMpPOKa aKaACMHUYHAa ayJJUTOPH.



Hapen ¢ monoxutenHuTe cTpaHu, MOXKe Ja ce oTOenexu, 4e B aBTopedepara Ou
MOTJIO B OLIE MO-TojisiMa CTENEH /A CE€ aKLEHTHpPAa BbPXY KOJIMUYECTBEHUTE PE3YyITaTH OT
EMIUPUYHOTO H3CJIEIBAHE M H3MOJ3BAaHUTE METOAU 3a TAXHATa 00paboTka, KOeTo Ou
3aCHIMJIO  aHAJIUTUYHATA My Haco4eHOCT. Bbhopeku ToBa, Te3u O€nexXKu uMar
MIPENOPBYUTENICH XapaKTep U He HaMallsiBaT HEroBaTa IsUIOCTHA CTOMHOCT.

7. KpuTnyHu 0ejIesKKH, MPeNoOPBbKU U BHIPOCH

Karo ce wuma mnpeaBua BUCOKOTO KAauyecTBO Ha IIPEJICTABEHOTO H3CIEABaHE,
OTIIPaBEHUTE MO-A0TY OCNIeKKHU U MPENOPbKH KbM JOKTOPAHTa UMAT U3LSIO0 KOHCTPYKTHBEH
XapakKTep U €a HACOYCHHU KbM HCTOBOTO 6’bI[€H_IO HAay4YHO pPa3BHUTUC U YCBBBPIICHCTBAHC HA
U3CIIeI0BATEIICKUTE My YMEHHUS.

Ha mepBo MsicTO, Oux mpenopbyaia Ha JOKTOpaHTa B ObJemiaTa cu HayyHa padora jia
3a]IbJI00YM HM3MOJ3BAHETO HAa KOJMYECTBEHHM M MKOHOMETPUYHHM METOJM IMpU aHajdu3a Ha
CMIIUPUYHU JAaHHH. B YaCTHOCT, MNO-IPCHU3HOTO IIpHJIaraHe W sCHO IIPCACTaBAHC Ha
CTAaTUCTUYECKU TEXHHKHU (KaTo aHallM3 Ha HAASKIHOCT Ha CKald, (PAaKTOpEeH aHAIU3 WIH
MOJIEIM 3a W3CJEIBaHE HAa 3aBUCUMOCTH) OM MOBUIIMJIO AHAJIUTUYHATA CTPOrOCT H
yOeIUTEeIHOCTTa HA U3BOJIUTE.

Cpio Taka, JAOKTOPAaHTHT Clie[Ba TMO-fCHO Ja GopMmylupa W apryMeHTHpa
OTpaHUYEHUSATA HA MPOBEXKIAAHUTE EMIIMPUYHU H3CIIEJBAHUS, OCOOCHO IO OTHOIICHHE Ha
o0XBaTra W NPEACTaBUTEIIHOCTTA Ha H3BaJKara. ToBa € BaXeH €JIEMEHT OT Hay4Hara
KOPEKTHOCT | I1Ie AOMPHUHECE 3a MO-TIPEIIU3HO UHTEPIPETUPAHE HA PE3yITaTUTE.

bux Hacepumia CbIIO Taka JOKTOpaHTAa Jia 3aAbJ004d BpB3KaTa MEXKIY
MUKPOMKOHOMUYECKUTE (TIOBEICHUECKH) HAONIONCHUS M MaKPOMKOHOMHUYECKUTE HW3BOJIH,
KaTo IO-jACHO aprymMeHTHpa KaK HWHAUBUAYAJIHOTO IOBCACHHUEC Ha HWHBCCTUTOPUTEC CC
TpaHcpopMupa B TEHICHIIMU HA HUBO Ma3ap U MKOHOMUKA. ToBa OU TOMPUHECIIO 3a Olle MOo-
CHJIHA MHTCTpalusa MCKAY TCOPCTUUHNA U MMPHUIIOKHUA aCIICKT HA HECTOBUTC U3CJICABAHUS.

OT rienHa TOYka Ha MpaKTHYecKaTa MPUIOKUMOCT, IPENOpbhYBAaM HA JOKTOpPAHTA J1a
MPOJBJIKH J1a Pa3BUBAa U KOHKpETHU3Hpa (HOpMyIHpaHUTE NMPENOPbKHU, KaTO TH CTPYKTypUpa
MO-SICHO M T OOBBPKE C KOHKPETHH MHCTUTYIIMOHATHH MEXaHH3MHU M MOJUTHUKH, KOETO OU
YBCIIUYUIIO 3HAYCHUCTO HAa HCTOBUTC M3CJIICABAHUA 3a MNpPAaKTHKATa U ou YICCHUIIO TAXHOTO
MpuUjIaraxe.

He Ha nocnenHo mscTo, OMX Hackpuuia aBTopa Ja pa3lIupy CBOsATa MyOJUKalOHHA
AKTUBHOCT B MEXIYHAPOJHHM PELEH3UPAHU HAy4YHH W3JaHMs, KOETO 1€ AOMpUHEce 3a Io-
IIMPOKOTO pasnpOCTpaHEHWE Ha HAyYHUTE pe3yaTaTd U 3a YIBBPKIABAHETO MYy B
aKaJeMH4HaTa OOIIHOCT.

8. 3akuoueHnue

[IpencraBennar nucepranuoHeH Tpyn Ha Maptun /lusHoB IleTkoB mpencrasisiBa
3aBBPIICHO, 3aJbJIO0OYEHO M aKTyaJHO HAy4yHO H3ClIe[BaHe, IOCBETEHO Ha 3HA4YUM U
CbBpeMeHeH MpoljeM B o0iacTTa Ha MOBEJEHYECKUTE (UHAHCH U WHBECTUIIMOHHOTO
noseneHue. PazpaboTkara ce orianuyaBa ¢ jJo00pa TeopeTHdyHa OOOCHOBAHOCT, JIOTHYECKA
IIOCJIEIOBATETHOCT M YCHEIIHO ChYETABAaHE HA TEOPETUYEH AaHAJIW3 C EMIIHPUYHO
U3CIIE/IBAHE.

Bb3 OCHOBa Ha M3J0KEHOTO JaBaM CBOSITA KaTErOpUYHa IIOJOKHUTEIHA OLEHKA H
IpejylaraM Ha yBa)XaeMOTO HAay4HO Xypu JAa npucbau Ha Maprun [lusHoB Ilerkos



oOpa3oBaTenHaTa W Hay4yHa CTeNeH ,,JOKTOp* MO NpoQecHOoHaTHO HampaBieHue 3.8.
HNkonomuka (CBETOBHO CTONAHCTBO M MEXAYHAPOJHU UKOHOMUYECKH OTHOLIEHMUS).
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1. Information about the PhD candidate

Martin Diyanov Petkov was enrolled as a full-time PhD student in the doctoral
program “World Economy and International Economic Relations” at the Department of
International Economic Relations and Business at the University of National and World
Economy during the period 2020-2023, in accordance with Order No. 622/12.03.2020 of the
Rector of UNWE.

During his doctoral studies, Martin Petkov demonstrated consistency in his research
activities, as evidenced by his publications, participation in scientific forums, and the
development of a dissertation that integrates contemporary theoretical concepts with
empirical research.

A significant advantage of the candidate is his considerable practical experience in
the financial sector, related to investment products, asset management, and work with
individual investors. His professional career includes positions involving analysis,
consulting, and development of investment solutions, as well as participation in processes
aimed at training clients and employees in the field of financial markets. This practical
experience has directly influenced the choice of the dissertation topic and contributes to its
high applied value.

2. General characteristics of the dissertation

The submitted dissertation is characterized by a well-structured and logically
consistent composition, including an introduction, three main chapters, a conclusion, findings
and scientific contributions, as well as an extensive bibliography.

The topic of the dissertation is highly relevant and significant from both a theoretical
and a practical-applied perspective. In the context of dynamically developing financial
markets and the increasing complexity of investment decisions, classical economic models



based on the assumption of rational behavior prove insufficient to explain real market
processes. In this context, behavioral finance is gaining increasing importance as an
interdisciplinary field combining economics and psychology. The study of these processes in
the Bulgarian context is particularly necessary, as such analyses in the national academic
literature remain relatively limited.

The main objective of the dissertation is clearly formulated and aimed at examining
and analyzing the influence of behavioral factors on the investment decisions of individuals,
as well as assessing their impact on the development of the assets under management market
in Bulgaria, in a comparative context with the countries of the European Union. The research
tasks are logically substantiated and consistently lead to the achievement of this objective.

The object and subject of the research are clearly defined and correspond to the
thematic focus of the study. The object of analysis is the market for investment products and
assets under management, while the subject is the influence of behavioral and psychological
factors on the investment decisions of individual investors.

The first chapter examines the theoretical foundations of behavioral finance, tracing
the transition from classical economic theories to modern behavioral concepts. It presents the
main cognitive biases and behavioral tendencies influencing investment behavior, such as
loss aversion, overconfidence, herd behavior, and mental accounting.

The second chapter is devoted to the analysis of the assets under management market
in the European Union. It examines its historical development, structure, and economic
significance, as well as its impact on the real economy. Particular attention is paid to the
manifestation of behavioral factors in the context of European investors and the role of the
institutional framework.

The third chapter has a pronounced empirical character and focuses on the Bulgarian
market. It analyzes the characteristics of the assets under management market in Bulgaria,
the level of financial literacy, and the investment behavior of households. A significant
contribution is the author’s survey research, which allows for the identification of the actual
behavioral attitudes of Bulgarian investors and establishes a link between theoretical
assumptions and practical reality.

The main research hypothesis is clearly formulated and well-argued—namely, that
Bulgarian investors exhibit more conservative behavior and a preference for traditional
financial instruments, driven by behavioral factors and a lower level of financial literacy.
This hypothesis is consistent with contemporary behavioral economics theories and is
empirically tested within the study.

The scientific literature used is extensive and diverse, including both classical and
contemporary sources in the fields of behavioral finance, financial markets, and economic
theory. The author demonstrates the ability to critically analyze and synthesize scientific
information.

3. Evaluation of the scientific and applied results

The submitted dissertation demonstrates an in-depth understanding of the theoretical
foundations of behavioral finance and a skillful application of contemporary scientific
concepts in the analysis of real economic processes. The author successfully integrates
classical economic theories with the behavioral approach, convincingly highlighting the
limitations of the rational choice model and the necessity of incorporating psychological
factors in the study of investment behavior.



From a scientific perspective, the study stands out for its ability to systematize and
interpret complex theoretical material and to adapt it to the specific context of financial
markets. The author does not limit the analysis to a descriptive level but attempts a
conceptual interpretation of the relationship between behavioral tendencies and economic
outcomes, which is a key element of modern research in behavioral finance.

A substantial part of the scientific results is based on a thorough analysis of the assets
under management market in the European Union and Bulgaria. Reliable statistical sources
and up-to-date data are used, enabling the identification of trends in the development of the
sector, its importance for the economy, and the role of different investment instruments. The
analysis is well-argued and logically structured, revealing a clear link between the
macroeconomic environment and investor behavior.

A particularly significant contribution is the empirical component of the study. The
author’s survey conducted among investors in Bulgaria provides an opportunity to identify
specific behavioral attitudes and tendencies influencing investment decisions. This enables a
transition from theoretical assumptions to real observations of economic agents, significantly
enhancing the scientific value of the research. The empirical analysis highlights specific
characteristics of Bulgarian investors, including their preference for conservative
investments, sensitivity to risk, and the influence of psychological factors in decision-
making.

The obtained results confirm the research hypothesis and reveal a clear relationship
between behavioral factors and investment behavior. In this sense, the dissertation not only
describes observed phenomena but also proposes an explanatory model for their emergence
and development. This represents a substantial contribution that goes beyond purely
empirical observation and approaches the development of an analytical framework.

From a scientific-applied perspective, the results have significant practical value. The
formulated conclusions and recommendations can be utilized by financial institutions,
investment intermediaries, and regulatory bodies in the development of policies and
strategies aimed at improving investment culture and the development of the assets under
management market. Particular emphasis is placed on financial literacy as a key factor in
limiting behavioral biases and improving the effectiveness of investment decisions.

The methodological framework of the research is appropriate to the stated objectives
and includes a combination of theoretical analysis, comparative approach, and empirical
research. Nevertheless, there is room for further enhancement through the application of
more advanced statistical and econometric methods, which would allow for more precise
measurement of the relationships between variables.

4. Evaluation of the scientific and applied contributions

The scientific and applied contributions identified by the PhD candidate can be
considered well-founded, relevant, and consistent with the content of the dissertation. They
are clearly formulated and logically derived from the conducted research, reflecting both the
theoretical and empirical results of the study.

First, the theoretical contribution of the research should be highlighted. The author
systematizes and further develops key concepts in behavioral finance, clearly distinguishing
between behavioral factors and behavioral tendencies (cognitive biases). In this context, a
more structured approach to the classification of factors influencing investment behavior is
proposed, contributing to a better understanding of the mechanisms through which
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psychological elements affect economic decisions. Additionally, the author adapts existing
theoretical frameworks to the specifics of contemporary financial markets and to the
characteristics of investor behavior in both European and national contexts.

Second, an analytical contribution can be identified, related to the in-depth review
and interpretation of the development of the assets under management market in the
European Union and Bulgaria. The author goes beyond descriptive analysis and identifies
relationships between macroeconomic conditions, the institutional environment, and the
behavioral characteristics of investors. In this way, an integration between macroeconomic
and microeconomic (behavioral) approaches is achieved, which represents a significant
strength of the study.

Third, the empirical contribution of the dissertation is of substantial importance. The
conducted survey represents a systematic attempt to apply the behavioral approach to the
Bulgarian economic context. It identifies specific behavioral attitudes and patterns of investor
behavior, outlining distinctive characteristics of the Bulgarian investment profile. This
contributes to filling an existing gap in the national academic literature and provides a basis
for future research in this field.

Fourth, the applied contribution of the study should be emphasized. Based on the
obtained results, the author formulates concrete recommendations aimed at improving the
functioning of the assets under management market in Bulgaria. Particular attention is paid to
the need to enhance financial literacy, reduce the negative impact of behavioral biases, and
strengthen the role of institutional investors. These recommendations have the potential to be
used by financial institutions, regulatory authorities, and market participants in the
development of policies and strategies.

Additionally, it should be noted that the contributions of the dissertation have an
interdisciplinary character, combining elements of economic theory, finance, and
psychology. This broadens the analytical scope of the research and positions it within
contemporary scientific trends related to the integration of different disciplines in the analysis
of economic processes.

5. Evaluation of the publications related to the dissertation

The PhD candidate has the required volume and quality of scientific publications,
which are directly related to the topic of the dissertation and reflect its main research
directions. The submitted publications meet the requirements for the acquisition of the
educational and scientific degree “Doctor.”

The author’s publication activity covers both theoretical and applied aspects of the
studied issues. Among them, particular attention should be given to works focusing on the
development of the assets under management market and its importance for the European
economy, the regulatory aspects of financial services within the framework of the Single
Digital Market, as well as studies on the influence of behavioral factors across different
segments of financial markets.

At the same time, it can be noted that in the author’s future research work, it would be
beneficial to expand publication activity in international peer-reviewed journals indexed in
established scientific databases, which would enhance the international visibility and impact
of the research results.
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6. Evaluation of the abstract

The abstract of the dissertation has been prepared in accordance with established
academic standards and provides a clear, structured, and objective presentation of the
content, objectives, research tasks, and main results of the study.

It accurately reflects the key elements of the dissertation, including the relevance of
the topic, the research objective, the tasks, the object and subject of the study, as well as the
formulated main hypothesis. Particularly positive is the clear justification of the choice of
topic, which is linked both to scientific trends in the field of behavioral finance and to the
author’s practical experience in the financial sector.

A strong aspect of the abstract is the clear formulation of the research hypothesis
related to the more conservative behavior of Bulgarian investors and the role of behavioral
factors and financial literacy in investment decision-making. The main results of the
empirical study are also presented, emphasizing the connection between theoretical
assumptions and actual investor behavior. In this way, the abstract successfully fulfills its
function of summarizing and communicating the scientific contribution of the study to a
broader academic audience.

Alongside its strengths, it can be noted that the abstract could place greater emphasis
on the quantitative results of the empirical study and the methods used for their processing,
which would further strengthen its analytical focus. Nevertheless, these remarks are of a
recommendatory nature and do not diminish its overall value.

7. Critical remarks, recommendations, and questions

Given the high quality of the submitted research, the remarks and recommendations
outlined below are entirely constructive in nature and aimed at the PhD candidate’s future
academic development and the further enhancement of his research skills.

First, | would recommend that the PhD candidate further deepen the use of
quantitative and econometric methods in the analysis of empirical data in his future research.
In particular, the more precise application and clearer presentation of statistical techniques
(such as scale reliability analysis, factor analysis, or models for examining relationships)
would enhance the analytical rigor and persuasiveness of the conclusions.

Furthermore, the candidate should more clearly formulate and justify the limitations
of the conducted empirical studies, especially with regard to the scope and representativeness
of the sample. This is an important element of scientific rigor and would contribute to a more
precise interpretation of the results.

| would also encourage the candidate to further strengthen the link between
microeconomic (behavioral) observations and macroeconomic conclusions by more
explicitly explaining how individual investor behavior translates into trends at the market and
economic levels. This would contribute to a stronger integration between the theoretical and
applied dimensions of the research.

From the perspective of practical applicability, 1 recommend that the candidate
continue to develop and further specify the formulated recommendations by structuring them
more clearly and linking them to concrete institutional mechanisms and policies. This would
increase the practical relevance of the research and facilitate its implementation.

Last but not least, | would encourage the author to expand his publication activity in
international peer-reviewed scientific journals, which would contribute to the broader
dissemination of his research results and to his recognition within the academic community.
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8. Conclusion

The dissertation submitted by Martin Diyanov Petkov represents a completed, in-
depth, and relevant scientific study devoted to a significant and contemporary issue in the
field of behavioral finance and investment behavior. The work is characterized by strong
theoretical grounding, logical consistency, and a successful integration of theoretical analysis
with empirical research.

Based on the above, | give my unequivocally positive evaluation and propose that the
esteemed scientific jury award Martin Diyanov Petkov the educational and scientific degree
“Doctor” in professional field 3.8 Economics (World Economy and International Economic
Relations).

22.02.2026, Sofia
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