OPINION

by Prof. Dr. Ivanka Milkova Kostova, Paisiy Hilendarski University, scientific specialty
"Economics and Management"

on the dissertation for the award of the educational and scientific degree "Doctor" in
the field of higher education: 3. Social, economic and legal sciences, professional field:
3.8. Economics, Doctoral Program: Economics, Finance and Labor Organization

Author: Petar Georgiev Lazarov
Topic: Sustainability of the Network Marketing Business Model
Scientific Supervisor: Prof. Dr. Atanas Lyondev

By order No. 200 of 18.05.2026 of the Rector of ANIS, | am appointed as a member of
the scientific jury to ensure a procedure for defending a dissertation on the topic:
“Sustainability of the Network Marketing Business Model” for the acquisition of the
educational and scientific degree “doctor” in the field of higher education 3. Social,
economic and legal sciences, professional field 3.8. Economics, Doctoral Program
Economics, Finance and Labor Organization. The author of the dissertation is Petar
Georgiev Lazarov.

1. General description of the submitted materials

The set of materials submitted by Petar Georgiev Lazarov is in accordance with the
Regulations for the Development of the Academic Staff of ANIS.

2. Brief biographical data of the doctoral student

Petar Georgiev Lazarov graduated from the "D.A. Tsenov" University of Applied
Sciences, where in 2003 he acquired the "Master" qualification, first specialty
"Statistics" and second "Finance and Banking". Petar Lazarov's professional path began
in 2004 at DSK Bank, where he worked as a credit inspector, specialist in loan analysis
and approval, manager, corporate client expert. From 2009 to 2010 he worked at "Vip-
Consult Plus" EOOD as a project development expert. From 2010 to 2013 he worked
at Electro-Solar Systems OOD. From 2013 to 2017 he was a sales representative of
Energy MT.

Petar Lazarov speaks English and Russian.

Petar Lazarov's biographical data presents him as an educated person in the field of
marketing and finance.

3. General characteristics of the dissertation



3.1. Structure, volume

The dissertation is 265 pages long and includes an introduction, three chapters, a
conclusion, a bibliography and appendices. It is characterized by good structuring and
logical consistency of the issues considered.

3.2. Assessment for: the relevance of the topic; the appropriateness of the goals and
objectives set; the object; the subject and the main thesis of the dissertation.

The topic of the dissertation is undoubtedly relevant and significant and this is justified
by the doctoral student. The scientific interest of this dissertation stems from the
desire to study the sustainability of the network marketing model not in the abstract,
but as a measurable set of organizational practices (support, training,
communications), innovative-digital aspects and indicators of engagement/loyalty,
which are associated with key results at the individual level. The focus on Bulgaria adds
value by placing the problem in the context of an environment that is less represented
in international empirical corpora and allows for a more precise discussion of the
validity, generalizability, and practical applications for management and ethics of the
model.

The object of the study is the sustainability of the network marketing business model
as a specific organizational-market form of value creation and distribution, considered
in the national context of Bulgaria and through the prism of the participants
(distributors/partners) in a network structure.

The subject of the study is the factors and mechanisms that can empirically explain the
sustainability of the network marketing model at the micro level, such as
organizational and management practices (support, training, internal
communications, knowledge management), degree of digitalization and innovation, as
well as indicators of engagement/loyalty, considered in relation to outcome
dimensions such as perceived sustainability, satisfaction, and behavioral intentions
(e.g. intention to continue and readiness to recommend).

The purpose of the study is to assess and explain the sustainability of the network
marketing model in Bulgaria by (1) operationalizing key organizational, managerial,
and digital-innovative dimensions and (2) empirically testing their relationships with
outcome indicators for sustainability, satisfaction, and behavioral intentions, including
checking for differences in demographic and status characteristics.

The research tasks are united in logical directions that simultaneously reflect the
scientific sequence (from theory to empirics and synthesis) and serve to achieve the
goal.

In this study, it is accepted as a leading scientific thesis that the sustainability of the
network marketing business model is conditional, i.e. it manifests itself permanently



only under a set of prerequisites. First of all, the model retains long-term viability when
its dominant focus is on real sales of useful goods and/or services to end users, and
not on expanding the network as an end in itself. Second, sustainability depends on
the ability of organizations and actors to adapt their practices to market dynamics and
changing attitudes, including through digitalization, innovation, and effective
governance mechanisms. This thesis frames the empirical part by directing the analysis
to measurable organizational, governance, and digital-innovation factors and their
relationship to outcome indicators of satisfaction, perceived sustainability, and
behavioral intentions.

4. Research Methodology

The methodological framework of the study is built as an empirical, quantitative study
with a cross-sectional design, implemented through a questionnaire survey among
participants in the network business in Bulgaria. The approach is explanatory and
hypothesis-testing -  statistical dependencies are sought between
organizational/management and digital-innovative dimensions of the model and
outcome constructs reflecting perceived sustainability, satisfaction and behavioral
intentions. Within this design, the conclusions are interpreted as associative, which is
also consistent with the intended limitations of the study.

The empirical basis is formed through a structured questionnaire (28 questions),
consisting of four functional blocks. Data preparation includes coding of responses,
checking for missing values and logical consistency, as well as forming composite
indicators (scales) with a confirmed factor structure. Descriptive statistics are used to
profile the sample and initially outline trends in individual statements and scales.

To assess the measurement characteristics, exploratory factor analysis (EFA) and
reliability analysis using Cronbach’s alpha are applied, the aim being to verify whether
the statements are grouped into theoretically meaningful constructs and whether the
scales show acceptable internal consistency. In parallel, checks are made for the
suitability of the data for factorization, and when interpreting the results, conceptual
coherence between the theoretical dimensions and the empirically obtained factors is
monitored.

Statistical testing of the hypotheses is implemented through correlation analysis to
establish the direction and strength of the relationships between the constructs and
the results and through regression analysis to assess the explanatory contribution of
key predictors to the outcome variables. In the regression models, checks of basic
assumptions are performed so that the interpretation is methodologically correct.

To verify the differences by groups, t-test/ANOVA are used (depending on the number
of groups and the characteristics of the variables), thus addressing the hypothesis of
heterogeneity by demographic and status characteristics. This layer of analysis has a



dual function — on the one hand to identify statistically significant differences and on
the other hand to support the interpretive synthesis regarding “where” the model is
more robust and “where” potential vulnerabilities are observed.

In addition, the results of the quantitative analyses are contextualized through SWOT
and PEST as complementary interpretive tools. Their purpose here is not to replace
statistical tests, but to place the empirical dependencies in a broader framework of
internal strengths/weaknesses and external factors, so as to formulate more reasoned
conclusions and practically applicable recommendations.

5. Characteristics and evaluation of the dissertation work

The dissertation work is structured in three main chapters that follow the logic of
scientific research - from the theoretical substantiation of the problem, through its
methodological operationalization, to the empirical verification of the hypotheses and
the synthesis of the results. This sequence ensures coherence between the conceptual
framework, the selected measures and the applied analytical approaches.

The first chapter, "Theoretical foundations of the sustainable business model of
network marketing", examines the emergence and evolution of network marketing,
key terms and definitions, as well as the distinctions between network marketing and
financial pyramids, including the regulatory and ethical dimensions. Within the
framework of this part, the mechanisms for the sustainability of the model are
analyzed, focusing on organizational, motivational and market mechanisms, and a
separate section is dedicated to the role of innovation, digitalization and strategic
leadership as factors that influence the adaptability and viability of network
organizations.

The second chapter, “Methodology and methodology of the study”, presents the
theoretical and conceptual framework, the choice of research approach and data
collection methods. Here, the structure of the survey instrument is argued, including
the role of reversal statements, and the methods for measuring and evaluating the
results are described through SWOT, PEST, comparative, correlation and regression
analysis. The part concludes with an assessment of the validity and reliability of the
measurements and a discussion of the limitations, assumptions and their
consequences for the interpretation and generalizability of the conclusions. The third
chapter, “Practical study of the sustainability of the network marketing business
model”, contains the description and analysis of the data from the survey, including
distributions of responses and preparation of the database. It sequentially presents
the factor structure and the formation of scales, the reliability of the measurements,
correlation dependencies and regression models for testing the hypotheses, as well as
an analysis of differences by groups (t-test/ANOVA). The part ends with an empirical
synthesis and interpretation of the sustainability of the network marketing model



based on the results obtained and with summarized conclusions, consistent with the
purpose and objectives of the study.

6. Abstract and publications

The presented abstract of the dissertation is 42 pages long. It reflects the goals and
objectives of the study, the emphases of the individual chapters of the dissertation, as
well as the author's contributions. The abstract was developed in accordance with the
requirements for its preparation and reflects the main results and contributions of the
dissertation.

A total of 4 independent publications dedicated to the dissertation are presented,
published in prestigious publications from participation in international scientific
forums and conferences. One of the three publications is co-authored. The total
number of points achieved is 40, with a minimum required of 30 points, according to
the minimum national criteria. In terms of volume and quality, they correspond to the
requirements for acquiring the ONS "doctor". | accept all publications as directly
related to the dissertation work. They summarize and publish essential problems and
results of the research in the dissertation work.

7. Recommendation to the doctoral student

My recommendation is that the doctoral student publish a book based on the
dissertation work, so that the development can be made available to interested
parties.

8. Contributions

The scientific contribution of the work is manifested in three main areas - theoretical,
empirical and methodological contribution.

The work contributes to the conceptual understanding of the sustainability of the
network business model by integrating organizational, digital-innovative and
behavioral dimensions into a single analytical framework.

The empirical contribution is expressed in the quantitative testing of hypotheses and
in deriving dependencies between key constructs in a context for which the available
empirical data are limited.

The methodological contribution is manifested in the development and validation of a
measurement tool and in the consistent application of EFA, reliability (Cronbach’s
alpha), correlation, regression and comparative analysis to assess sustainability.

Practical applicability and opportunities for future development

The practical applicability of the results is related to the possibility of formulating
management guidelines for increasing the sustainability of network organizations.



Opportunities for future development can be deployed in two directions - research
and applied.

From a research perspective, it is advisable to expand the sample, follow-up over time,
include additional objective indicators, as well as compare different
companies/sectors within network marketing.

From an applied perspective, the results can support the development of internal
standards for training, ethical communication and transparency of income
expectations, as well as adapt compensation and motivational practices to the goal of
long-term viability.

CONCLUSION

The dissertation contains scientific-applied and applied results that represent a
contribution to science and meet all the requirements of the Act on the Development
of Academic Staff in the Republic of Bulgaria (AADRB), the Regulations for the
Implementation of the AADRB and the relevant Regulations of ANIS. The dissertation
shows that the doctoral student Petar Georgiev Lazarov possesses in-depth theoretical
knowledge and professional skills in the scientific specialty by demonstrating qualities
and skills for independent conduct of scientific research.

Due to the above, | confidently give my positive assessment of the dissertation work,
the abstract, the achieved results and contributions, and | propose to the esteemed
scientific jury to award the educational and scientific degree "doctor" to Petar
Georgiev Lazarov in the field of higher education: 3. Social, economic and legal
sciences, professional field 3.8. Economics, doctoral program Economics, finance and
labor organization.
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