YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Otr:  npod. n-p MaTtuiaa UBanoBa AjlekcaHapona
YHUBEPCUTET 32 HAITMOHAITHO W CBETOBHO CTONAHCTBO,
[Tpodecronanno Hanpasienue 3.7 ,,ATMUHUCTpAITUS U yIIpaBieHUE ,
Hayuna cnienunansocr ,,ConuanHo ynpasieHue”

OTHOCHO:  JUCEPTALMOHEH TPYJ 3a MPUCHKIAAHE Ha 0Opa3oBaTeliHa U Hay4yHa
CTEIEH ,JOKTOP* 1o mnpodecuoHanHo HampasieHue 3.7 ,, Anmu-
HUACTpalMsl M YIPABICHHUE™, HAy4YHa CHEHUATHOCT ,,ColuanHo
ynpasienune” B YHCC

ABtop Ha nucepra- bosin PymenoB MapkoB

LIUOHHHUS TPYA:

Tema na nucepra-  MogeJupaHe Ha MHAMBHAYAJIHATA CKJIOHHOCT KbM
LIUOHHHUS TPYA: PHMCK IIPH YIPABJIECHCKH pelIeHus

OcHosaHnue 3a MNpCaACTAaBAHC Ha PCHCH3UATA: YHACTHC B CbCTaBad HAa HAYYHOTO

KYpH 110 3allMTa Ha IUCEPTALMOHHMS TPyH cbriacHo 3amoBex Ne 909 /
28.03.2024 r. na 3am.-pexropa mo HUJI va YHCC.

1. NUndopmanus 3a q1ucepTanTa

BositnH MapkoB ce € oOy4aBajn B 3a/loyHa JIOKTOpPaHTypa Mpe3 Mepuoja
anpun 2020 — mapt 2024 . kM KaTeapa ,,Ynupasnenue“ B YHCC, no nayuHa
cnenuasiHocT ,,CommanHo ymnpasienue®. IlpugoouBa OKC ,,0akanaBbp® oT
YHCC mpe3 2016 r. (MUO), a npe3 2019 r. u ,Marucresp mo OusHec
agmuuauctpaius” B YHCC. [IucepTaHThT HaTpynBa 3HAYUTEIEH MPAKTUYECKU
orut oT 2018 mo muec mpu paborara cu B pa3nuyHu KoMmmaHuu, kato Carrylst
(Senior Data Analyst), Amplify Analytix (Business Data Analyst), Playwing
(Gaming Data Analyst), Coca-Cola European Partners (Pricing Data Analyst),
Bridge Venture Partners (Investment Banking Associate).

2. O0ma xapaKkTepuCTHKA HA NPeJCTABEHUS JUCEPTAIMOHEH TPY/
JlucepTalluOHHUAT TPYJ € pa3paboTeH Ha 272 cTpaHUIM, OT KOUTO 262
CTpPAHMIIM OCHOBEH TEKCT. ChCTOM C€ OT TPU OCHOBHM YacTH, 3aKJIIOYEHHE,



NPWIOKEHNS W CHUCHK HAa H3MOJ3BaHW WH(POPMAIMOHHH W3TOYHHMIIH.
bubmuorpadckata cnpaBka BKIOYBa 256 W3TOYHMKA, BCUYKA OT KOWUTO Ha
AHTJIMACKH €3HUK.

JlucepTauMOHHUAT TpyA pas3riiexkia Oa3uceH IMpoOsieM 3a CTOMaHCKaTa
IpPAaKTHKa, Kacael] B3aUMOJEHCTBUETO MEXIY WHAMBUAYAIHUTE JMYHOCTHU
XapaKTEPUCTHKU U B3EMAHETO Ha PELICHUS B YCIIOBUS Ha HEONPEIECIECHOCT U
puck. HM3cnensanata mnpoOiemaTHKa IPEACTaBIsABA W MPAKTUKO-TIPHIOKEH
UHTEpPEC, JOKOJIKOTO HKMa IMPSKO OTHOLIEHHWE KbM €(EeKTUBHOCTTAa Ha
ynpaBjeHcKaTa AelHoCcT. KaTto 00eKT Ha nucepTalMOHHUS TPyHd € MOoCouYeHa
,JMHaMUKaTa Ha HM3pabOTBaHE HA YIPABJICHCKU PEUICHMs I0J BIUSHUE Ha
HEONPEJIETIEHOCT U PUCK IIPH OTUYWTAHE HA MHAMBUIYAJIHATa CKJIOHHOCT KbM
PUCK M MHOECTBOTO (DaKTOpH, BIMACIIA BbpXYy TO3H mpouec. [IpeamersT Ha
paspaboTkata oOxBamia ,AHAUBUIYyAIHUTE, COIMOMKOHOMUYECKUTE U
MOBEJECHYECKU (PAKTOPH, ONPEECIAIIN WHIUBUyaIHATa CKIIOHHOCT KbM PHCK
MIpY UHAUBUANTE, U3pa00OTBALIM YIIPABIECHCKH penieHus . @OKyChT € IOCTaBeH
BBPXY ,,MEXaHU3MUTE 3a]1 Ta3U CKIOHHOCT U HAYUHUTE, [0 KOUTO TS BIIUSAE U
odopms mpoleca Ha u3paboTBaHe Ha pemieHus . Kato mpeameTr Ha aHanu3a €
IIOCOYEHO ,,M3y4aBAaHETO HA B3aMMOJCHCTBHATA MEXAY WHAWBUAYaJHATa
CKJIOHHOCT KbM PUCK M Pa3JIMYHUTE CTPATErMU U MPAKTUKU 3a YIPABICHUE Ha
pHUCKa, pujiaraHu B cepara Ha yIpaBJIEHUETO .

Ilenta Ha pa3zpaboTkaTa € (OKycHpaHa BbPXY ,, ACKOJUPAHETO U aHAIHU3a
Ha JINYHATA MPEAPA3N0JI0KEHOCT KbM PUCK B PAMKHUTE Ha YIIPABIECHCKHS IPOLEC
Ha u3paboTBaHe Ha peleHus . 3anara ce 6a3oBa NpeanocTaBKa, ue ,,JMHaMUuKaTa
U BPB3KUTE MEXKIYy JUYHOCTHUTE YEPTH HA HMHAUBUAUTE, H3PaOOTBAIIU
pELIeHMs], M TEXHUS KallalluTeT 3a YIPaBJICHUE U OLIEHKA HAa PUCKOBE CE pa3BUBAT
B Cpela Ha HEONpEeIeieHOCT, TUINUYHA 3a MOJIEpHUA OU3HEC KOHTEKCT . 3a
IIOCTUTaHE Ha Ta3M LEJ ca MOCTABEHM IET M3CIENO0BATEJICKHM 3a]a4M, KaTo ca
W3IUTHATU U TeT pabOTHU XWUIIOTE3H, KOUTO JaBaT OCHOBA 3a MpPOy4YBaHE Ha
JOIBJIHUTETHH ACIIEKTH Ha 00XBaHaTaTa nmpodiemMaTHKa.

3. OuneHka Ha MOJyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH

[TepBa rmaBa (uact Il) nMa TeopeTHUEH XapakTep W pasriiexkaa B ACTai
MHOKECTBO aCIEKTH Ha TEOPETUYHUTE OCHOBH HA MHAMBHUIyaTHATa CKIOHHOCT
KbM PHUCK, TIPOSIBSIBAIllA CE MPU B3EMAHETO HA YMPABJICHCKU pelieHus. Bb3
OCHOBa Ha TIpErjie/]l HAa Hay4yHa JIMTEpaTypa MO TeMara ca M3BEIEHU OCHOBHH
MOHSTUSI, CBBP3aHU C KOHIICTIIMUTE 3a pHUCKA, pOJsITAa HAa WHAWBUIA TIPH
B3CMAHETO Ha PEIICHUS B YCIOBHUS HAa PHUCK M Bpb3KaTa C IOHATHETO 3a
HeomnpeneneHocT. HampaBen e 0030p Ha peauna METOAM 3a OIEHKAa Ha



HEONPEJIEIEHOCTTAa B KOHTEKCTAa Ha YNPABICHCKUTE PEIICHHS W poJisiTa Ha
€BPUCTUKATA, KAKTO U HA peula ,,MOJIEJIH 32 U3padoTBaHe  Ha pemieHus. B kpas
Ha I’bpBaTa 4YacT Cca OYEPTAaHM M OCHOBHM M3BOJM OT IMPOYYBAHETO Ha
TEOPETHYHUTE OCHOBH Ha POJISiTAa HA MHJIMBHIyalHATA CKIIOHHOCT KbM PUCK IIPU
B3€MAHETO HA YIPABJICHCKU PELLICHUS.

B®B Bropa riasa (yacr 1) e mpeacraBeH moaxo/1 3a aHAIN3 U U3TPaXKIaHEe
Ha MOJIEJIM 3a OLICHKa Ha MHAMBHUIyaJIHaTa CKIOHHOCT KbM pHCK. Pa3rnenanu ca
MHOKECTBO JE€Tallii — KOHLENTYaJIHH U TEXHUYECKM — OTHOCHO HEWHOTO
U3MEpBaHE NPU OTAEIHU UHAMBUAM Upe3 crequpuIHH BbIPOCHULIU. OuepTaHu
ca M peauua aclekTHd Ha MPUJIOKEHUETO Ha UIPOBU METONM 3a U3MEpBaHE Ha
CKJIOHHOCTTa KBbM PHUCK, KaKTO M METOJM Ha MAIIMHHOTO CaMOOOydeHHue 3a
aHaJIU3 Ha JAHHUTE OT MUTPOBU MOJENH. TyK OTHOBO B Kpas Ha Ta3W 4acT ca
00001IEHN TTIABHUTE U3BOJYU OT Pas3riielaHuTE METOIOJIOTHHU 32 U3TPAKIAHE Ha
MOJIEJIM 3a OLEHABaHE Ha MHIWBUIyaTHaTa CKIOHHOCT KbM PHUCK.

Tperara riaBa (dact IV) chappika pe3ynTaTd OT MPOBEIECHO EMITUPHYHO
U3CIeABaHe Ype3 MOJEI 3a U3MEPBAHE HAa MHINBH/yallHaTa CKJIOHHOCT KbM PUCK
Py B3EMAHETO Ha YNpaBlICHCKU pemieHus. lIpencraBeH € MeToAHMYECKH
MHCTPYMEHTApUyM 3a OLECHSBAHE HA MHAMBUAYAJHU CKIOHHOCTHM KBM PHCK,
peanu3upaH 4pe3 OHJIANH BBIIPOCHUK. B OHIIalH cpella peCIIOHICHTUTE ChCTABAT
CBOMTE PEIICHUS IO PA3IMYHU NOCTABEHU CLIEHAPHUU, CBBP3aHU C (PUHAHCOB
PHUCK, KaTO OTTOBapsT Ha cepus OT BbIpPocU. OTpakeHUE BBPXY OLIEHKaTa Ha
PUCKOBHUTE XapaKTEPUCTUKH HAMHUPAT JIMYHOCTHH YEPTH, OTHOLICHUS,
OpEeIIOYUTaHUs] KbM PUCK U T.H. Pa3paOoTeHUSIT HHCTPYMEHTAapUyM OCUTypsiBa
BB3MOKHOCT 32 EMIMPUYHO H3CJE€IBAaHE HAa 3aBUCUMOCTUTE MEXIY
WMHJUBUyaJIHATa IPEIPa3no0KEHOCT KbM PUCK U TTOBEICHUECKUTE PEaKluy Ha
PECIIOH/IEHTUTE, TTOCTABEHU B PA3JIMYHU XUIOTETHUYHU PUCKOBU cUTyaluu. B
Kpas Ha TpeTa rjaBa ca OYEepTaHW OCHOBHHUTE H3BOJIU OT EMIUPUYHOTO
U3CIIEABAHE YPE3 MOJEIMPAHETO HAa CKIOHHOCTTAa KbM PUCK B KOHTEKCTa Ha
B3€MaHETO Ha YIPABJICHCKHU PEILICHUS.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHU MPUHOCH.

Morar na ce u3BeaT CIeIHUTE OCHOBHU HAYYHO-TIPUJIOKHU MPUHOCH Ha
JUCEPTAILIMOHHUS TPYI.

1) PaspaboreH € cOOCTBEH HWHCTPYMEHTapuyM 3a HU3MEpBaHe Ha
WHJWBUTyaJIHA CKIIOHHOCT KbM PHCK, TIPU OTUYUTAHE HA KITFOYOBH U3UCKBAHUS 32
dbopmupane Ha T0100€H HHCTpyMeHTapuyM. [IocTUTHATO € ONTHMAaTHO HIBO Ha
NPEIU3HOCT Ha W3IMOJI3BaHUTE (HOPMYIMPOBKH, OCHUTYpSBAIIO HY)KHATa
BATUAHOCT M HAISKIHOCT Ha aHKCTHUS MHCTPYMEHT, 4Ype3 YCIICIIHO
npuiokeHue Ha cnenuduuer meron: anda Ha Kponodax.

2) Pa3paboteH e aBTOpCKH MO/IeI 3a TUArHOCTHKA Ha TTOBEICHYCCKHUS PUCK



ype3 MPWIOKEHHWE HAa METOAU Ha MAIIMHHOTO camooOydeHue. MoaenbT e
anpoOupaH 4pe3 COOCTBEHO OHJIAMH EMIHUPUYHO M3CIEABAaHE, KOETO
JEMOHCTpYpA 3HAYUTEIHHUS NOTEHLHAT HAa MAINIMHHOTO CcaMOOOydYeHHE 3a
MOI00HU M3CIIEOBATENICKH 3a/1a4H, IIPU KOETO Ca U3BEAEHU HOBU MEPCIEKTUBU
3a aHaJIM3 Ha PUCKOBOTO MOBEJICHUE B TUTUTAIIHA CPEIA.

3) IlpemyoxeHn e Mozes, OCHOBaH Ha MAallMHHO CaMOOOy4YeHHe, KOWTO
MO3BOJIsIBA EMIIMPUYHA OLIEHKA HA MHJIMBUIYATHOTO HUBO HAa CKJIIOHHOCTTA KbM
puck. MoaensT € anpoOupaH U ONTUMHU3HUPAH 3a €(EeKTUBHO TMpEJCKa3BaHE Ha
HUBOTO Ha WHAMBHUyaJIHATA CKJIIOHHOCT KbM PHCK, OMOJI30TBOPSIBANKH TOJISIMO
KOJIMYECTBO EMIIUPUYHU IAaHHH 32 HETOBOTO O0yUYEHUE.

5. OneHka Ha MyOJMKAIMUTE 0 AUCEPTAIUATA.

KbM aucepTanimoHHUS TPyA ca MPUIOKEHN YeTUPU HAYIHH ITyOJTUKAIIH
— CTaTHsl B CIICNHAIM3UPAHO HAYYHO CIMCAHWE W TPH JOKJIAJAN B COOPHHUIA OT
MEXIyHApOJHH HAyIHH KOH(PEPEHIINK B CTpaHaTa U Iy»KOMHA, KOUTO OTpa3sBaT
B 3HAYUTEIIHA CTETICH OCHOBHHUTE TIOCTIKEHUS HAa AUCEPTAMOHHUS Tpya. Equa
OT JOKJIAJIUTE € B ChaBTOPCTBO C HAYYHHS PHKOBOJIUTEI; BCHIKHU MTyOIMKAIIUN Ca
Ha aHTJIMCKHU e3uK. [IpeacTaBeHuTe MyOIMKaIui OCUTYPSBAT U3IBJIHCHUETO Ha
MUHHMAaJTHUTE HAIlMOHAJIHNA U3UCKBaHUS chryiacHO [IpaBuiHMKa 3a IPUIIOKEHHE
Ha 3PACPB otHocHO mpuno6uBaneTo Ha OHC ,,10KTOP 110 TOPEIMOCOYECHOTO
npodeCHOHATHO HaIlpaBJICHUE.

6. Ouenka Ha aBTopedepara.

ABTOpedepaThT KaTO ISUI0 OTroBaps Ha W3WCKBAHHATAa KbM TOJI00HA
pa3paboTka W OTpa3siBa B JOCTaTHYHO JAETalHA CTENEH ChAbPKAHUETO Ha
JTUCEPTAIIMOHHUS TPy U HETOBUTE OCHOBHHU TTOCTH)KCHHUSI.

/. KputuyHu 0e/ie:KKH, IPeNnopbKH U BHIIPOCH

[IpencraBeHuAT auCEpTAlMOHEH TPYyA CBUAETEICTBA 3a BHUCOKATA
OCBEJIOMEHOCT Ha aBTOPa KaKTO B 00JacTTa Ha TEOPETUYHUTE OCHOBH, TaKa U Ha
EMIIMPUYHUTE NOAXOAU 3a OLICHABAHE HA MHINBUAYAJIHATA CKIIOHHOCT KbM PUCK,
IIpOsiBABAIAa C€ B KOHTEKCTA HA B3€MaHE Ha yIpPaBICHCKU pelieHus. Peauna
KOHKPETHH O€JNIeKKHU U MPEIJIOKEHUS 32 KOPEKIMU Ca OTPa3eHH OT JUCEpTaHTa
pu 0OCHKIAHETO HA MPOEKTA 3a AUCEPTALIMOHEH TPpyd. bux oTnpaBuia cinegHus
BBIPOC: B KAKBU HACOKH € Bb3MOKHO J1a C€ aJIanTupa pa3padboTeHaTa METOAUKA
M0 Ha4yMH, MMO3BOJISIBAILl PECIIOHACHTUTE Aa ObJAT U3NPaBEHU NMpea KOHKPETHU
Ou3HeC WM (PMHAHCOBU Ka3yCHU € ONPEEICHN PUCKOBU XapaKTEPUCTUKU?



8. 3ak/ioueHue

Nmaiikn mpeaBul TOPEU3NIOKEHOTO MMaM OCHOBAaHWE Ja IpuemMa, 4e
pa3paboTKaTa NpPEICTaBIsBA 3aBBPIICHO HAYyYHO-TIPHIOKHO W3CIIEIBAHE U
JEMOHCTpHUpa CIIOCOOHOCTUTE Ha JUCEepTaHTa Ja MPOBEXAa CaMOCTOATEIHO
HAy4YHO-TIPUIJIOXKHO U3CJIEABaHE B 00J1aCTTa HA aHAJIM3a HA PUCKA IIPU B3€MaHETO
Ha YIPaBJICHCKU peuieHus. J(ucepTalmoHHUAT TPy OTrOBaps Ha U3UCKBAHUATA
Ha 3PACPB, [IpaBunnuka 3a HeroBoto npusioxkenue u [IpaBuiHuka 3a yueOHa
neriHoct B YHCC, vact 3 ,,JIoktop®. Ha Ta3u ocHOBa n3pa3sBaM MOJ0KUTEJTHO
CTAaHOBHIIE, KaTO MpeajiaraM Ha YBAKAEMOTO HAYYHO YpH J1a MPUCHIU HA
bosin PymenoB MapkoB o0Opa3oBarellHaTa M Hay4yHa CTeleH ,,JlokTop® 1o
npodecuoHaHo HampasiieHue 3.7 ,,AAMUHUCTpAIMs W yIpaBjieHUE , HaydyHA
CIIELIMATTHOCT ,,COUAIHO YIIPABJICHUE .

07.05.2024 r. 2SI 105 1) ¢ 4 WA
YHCC-Codus /mpod. n-p Martuinna Anekcanapoa/



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

EVALUATION REVIEW

From: Prof. Dr. Matilda lvanova Alexandrova
University of National and World Economy — Sofia, Professional Field 3.7
“Administration and Management”, Scientific Specialty “Management”

Subject: Dissertation thesis towards educational and scientific degree “Doctor”,
Professional Field 3.7 “Administration and Management”, Scientific
Specialty “Management”, Education Area 3 “Social, Economic and
Law Sciences”.

Dissertation Author: Boyan Rumenov Markov

Dissertation Subject: “Modeling individual risk propensity in management
decisions”

This Review is submitted in relation to my participation as a member of the
Scientific Jury for this dissertation defense according to Order Ne 909 /
28.03.2024 of the Vice Rector of UNWE on Research and International
Cooperation.

1. Information about the dissertant

Boyan Markov has been enrolled into the part-time doctoral program in
Management at the Department of Management at UNWE in the period April
2020 - March 2024. He obtained his Bachelor's degree from UNWE in 2016
(International Business) and his Master's degree in Business Administration from
UNWE in 2019. The dissertation author gained significant practical experience
from 2018 to date while working in various companies such as Carrylst (Senior
Data Analyst), Amplify Analytix (Business Data Analyst), Playwing (Gaming
Data Analyst), Coca-Cola European Partners (Pricing Data Analyst), Bridge
Venture Partners (Investment Banking Associate).

2. General characteristics of the submitted dissertation

The dissertation is presented on 272 pages, of which 262 pages contain the
main text. The former consists of three main parts, a conclusion, and a list of



information sources used. The bibliography includes 256 sources, all of them in
English.

The dissertation addresses a basic problem for the business practice
concerning the interaction between individual personality characteristics and
decision making under conditions of uncertainty and risk. The studied problem
Is also of practical interest insofar as it is directly related to the effectiveness of
managerial activity. The object of the dissertation is "the dynamics of managerial
decision making under uncertainty and risk" taking into account individual risk
propensity and the multitude of factors influencing this process. The subject of
the thesis is focused on "the individual, socio-economic and behavioral factors
determining individual risk propensity in individuals making managerial
decisions ". The emphasis is put on 'the mechanisms behind this propensity and
the ways in which it influences and shapes the decision-making process'. The
subject of the analysis is identified as 'the study of the interactions between
individual risk propensity and different risk management strategies and practices
applied in the field of management'.

The aim of the thesis is focused on "the decoding and analysis of personal
risk propensity within the managerial decision-making process". The underlying
premise is that "the dynamics and relationships between the personality traits of
decision-making individuals and their capacity to manage and assess risks
develop in an environment of uncertainty typical of the modern business
context". In order to achieve this goal, five research tasks have been set and five
working hypotheses have been advanced to provide a basis for exploring further
aspects of the issues covered.

3. Evaluation of the obtained scientific and applied results

Chapter One (Part Il) is theoretical in nature and examines in detail many
aspects of the theoretical underpinnings of individual risk propensity as
manifested in managerial decision making. Based on a review of the scientific
literature on the subject, basic concepts related to the concepts of risk, the role of
the individual in decision-making under risk and the relationship with the concept
of uncertainty are derived. A number of methods for assessing uncertainty in the
context of managerial decisions and the role of heuristics are reviewed, as well
as a number of 'elaboration models' for decision making. At the end of the first
part, the main findings from the study of the theoretical foundations of the role
of individual risk propensity in managerial decision making are outlined.

Chapter Two (Part I11) presents an approach to analyzing and building
models to assess individual risk appetite. A number of details - conceptual and
technical - concerning its measurement at the individuals through specific



questionnaires are discussed. A number of aspects of the application of game-
based methods for measuring risk propensity are also outlined, as well as machine
learning methods for analyzing data from game models. Here again, at the end of
this section, the main findings from the methodologies reviewed for building
models to assess individual risk aversion are summarized.

The third chapter (Part IV) contains the results of an empirical study using
a model to measure individual risk aversion in managerial decision making. A
methodological toolkit for assessing individual risk propensity, implemented
through an online questionnaire, is presented. In the online environment,
respondents compose their decisions under different posed scenarios related to
financial risk by answering a series of questions. Personality traits, attitudes, risk
preferences, etc. are reflected in the assessment of risk characteristics. The
developed toolkit provides an opportunity to empirically investigate the
relationships between individual risk propensity and the behavioral reactions of
respondents placed in different hypothetical risk situations. At the end of chapter
three, the main findings of the empirical study are outlined by modelling risk
propensity in the context of managerial decision making.

4. Evaluation of scientific and applied contributions.

The following main scientific and applied contributions of the thesis can
be identified.

1) Own toolkit for measuring individual risk propensity has been
developed by the author, taking into account key requirements for the formation
of such a research instrument. An optimal level of precision of the formulations
used has been achieved, ensuring the necessary validity and reliability of the
survey instrument through a successful application of a specific method:
Cronbach's Alpha.

2) An author's model for behavioral risk diagnosis has been developed by
applying machine learning methods. The model has been validated through own
online empirical study that demonstrates the significant potential of machine
learning for such research tasks, where new perspectives for the analysis of risk
behavior in a digital environment have been derived.

3) A model based on machine self-learning is proposed that allows for
empirical assessment of individual level risk propensity. It is validated and
optimized to effectively predict the level of individual risk propensity, exploiting
a large amount of empirical data for its training.

5. Evaluation of publications on the thesis.
There are four publications attached to the dissertation - an article in a
specialized scientific journal and three papers in the proceedings of international



scientific conferences at home and abroad, which reflect to a considerable extent
the main achievements of the dissertation. One of the papers is co-authored with
the supervisor; all publications are in English. The presented publications ensure
the fulfilment of the minimum national requirements according to the Regulation
for the application of the Law on Academic Staff Development concerning the
acquisition of a PhD degree in the above mentioned professional field.

6. Abstract evaluation.

The abstract as a whole meets the requirements for such a research
publication and reflects in sufficient detail the content of the thesis and its main
achievements.

7. Critical remarks, recommendations and questions

The presented dissertation testifies to the author's high awareness of both
theoretical foundations and empirical approaches to assessing individual risk
propensity manifested in the context of managerial decision making. A number
of specific comments and suggestions for corrections were reflected by the
dissertation author during the discussion of the dissertation draft. | would pose
the following question: in what ways is it possible to adapt the developed
methodology in a way that allows respondents to be exposed to specific business
or financial cases with certain risk characteristics?

8. Conclusion

Considering the above, | have good reasons to assume that the submitted
dissertation constitutes a complete scientific and applied research work and
demonstrates the ability of its author to conduct independent scientific and
applied research in the field of risk analysis in managerial decision making. The
dissertation complies with the requirements of the Law on Academic Staff
Development, the Regulation for its implementation, and the Regulation for
Educational Activities at the UNWE, Part 3 "Doctor". On this basis, | express a
positive opinion and suggest the distinguished scientific jury to award Boyan
Rumenov Markov the degree of "Doctor" in the Professional Field 3.7
"Administration and Management", Scientific Specialty "Management".

07.05.2025 SIgNed: ..o
Sofia / Prof. Dr. Matilda Alexandrova /



