YHUBEPCUTET 3A HAITMOHAJIHO U CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

Ot:  npog. 0-p L{eemana Anexcanoposa Cmosanosa - kameopa ,, Ynpasnenue”,
VHCC - Cogusa, wnayuna cneyuarnocm ,,Coyuanno ynpasienue
npogecuonanno Hanpasienue 3.1. AOmunucmpayus u ynpaeieHue

OTHOCHO:  JUCEPTALMOHEH TPYJ 3a MPUCHKJIaHe Ha 00pa3oBaTesiHa U Hay4YHa
CTEIIEH L JAOKTOP® 110 HayuHa cneyuainocm COUUAIHO YIIPABICHUE

B YHCC.
ABTOp Ha JUCEPTAMOHHHUS TPY: boan Pymenos Mapkoeg
Tema Ha AHCepTAlMOHHUS TPYA: Mooenupane  na  umousudyarnama
CKIOHHOCM KbM DUCK NPU YNPAGIEeHCKU
peuienus

OcHnosaHnue 3a IPEIICTaBsSHE Ha CTAHOBUIIIETO: YIaCTHE B ChCTaBa HA HAYYHOTO
KypU TIO 3alUTa Ha JUCEPTAIMOHHUSA TPyA cCbhIuIacHO 3amoBem Ne
909/28.03.2024 na 3am.-Pextopa mo H1J] na YHCC.

1. Undopmanus 3a nucepTaHTa

JlucepTaHThT ce€ € oOyyaBaJl MO JOKTOpcKa rmporpama ,,CoruaiHo
ympaBiieHue KbM kameopa ,, Ynpaenenue®, axyimem ,YHOpaBieHUe U
anmuHuctpanusa™ Ha YHCC, cwriiacHo 3anoBen Ha 3am.-pektopa no HU/I Ha
YHCC Ne1031/08.05.2020. O0y4eHHeTOo € OCBIIECTBEHO B 3a00ouHa GhopMa mpe3

nepuoga 2020-2024.
2. O0ma xapaKkTepucTHKA HA NPeICTABEHNUs IMCePTALMOHEH TPYA

JlucepTalMOHHUAT TPy, o3ariaBeH "MojenupaHe Ha WHIUBUyaTHATA
CKJIOHHOCT KbM PHUCK ITPH YIIPABJICHCKH PEIICHUA", PEACTABIIABA 32 IbI0O0YCHO
W3CJIeIBaHe, ITOCBETEHO HAa BAXKCH aCTICKT OT yIPaBJICHCKATa TCOPHUS U MPAKTHKA.
Toit e ¢ obm obem oT 276 CTpaHWIM M € CTPYKTYpPUpaH JIOTUYHO U
MOCJICIOBATEIHO  CJCIBAalKM  KjlacMdeckara  TIOCTAHOBKA:  BBbBEJICHUE,



TeOpeTudeH 0030p, METOAOJIOTHS, EMIMPUYHO W3CJICABAHE, 3aKIIOYCHUE U
MIPUJIOKECHMUSL.

AKTyaJIHOCTTa Ha TeMaTa € HEOCIOpHuMa, OCOOEHO B ChBpEMEHHATa
Ou3HeC cpea, B KOUTO HEONPEACICHOCTTa U PHUCKa ca MPUCHINU. PazoupaneTo
Ha HAyWMHA, N0 KOWTO MEHU/KBPUTE BB3MPUEMAT W pearupaT Ha PUCKOBUTE
CUTyalldd, € OT ChIIECTBEHO 3Ha4YeHHE 3a (OpMUpAHETO Ha e(PEKTHUBHU
CTpaTEeTUM U PEIICHHUS.

Ilenta Ha pazpaboTkata € (QopMmyaupaHa HPaBUIHO U € CBBp3aHa C
AHAJIM3UPAHETO HAa UHJIMBUIyaTHATa CKIOHHOCT KbM PUCK U HEUHOTO BIIMSTHUE
BbpPXY VYIIPaBJICHCKUTE pemieHus. Ta3m 1mea € KOHKpeThu3upaHa B 5
W3CJIEIOBATENCKH 33/1a4M, BKIIFOUYMTEIIHO MPETJIE] Ha JUTEepaTypara, aHajau3 Ha
dakTopuTe, BIUSCIIM HA CKJIOHHOCTTa KbM PHUCK, U pa3paboTBaHE HA MOJEII,
M3M0JI3Balll MAIIMHHO CaMOOOyYEHHE.

OOGeKTHT Ha M3CIEIBAHETO € MPOLECHT HA YINPABJICHCKU DPEIICHUS B
YCJIOBUS Ha PUCK, (DOKyCHpalKu ce BbPXY JUHAMHUKATA U (PaKTOPUTE, BIMUSICITU
Ha TO3W mnpouec. [IpenmMersT Ha U3CIEeABAHETO € UHAWBUAYaTHATA CKIOHHOCT
KbM PHCK, pasriie/laHa Mpe3 Npu3Mara Ha JIMYHOCTHUTE, YNPABICHCKUTE H
COITMOMKOHOMHUYECKUTE (DAKTOPH.

Te3ara Ha H3CICABAHETO €, Y€ IIOBEJCHUETO HAa MEHUDKBPUTE B
CUMYJIMPAHU CpPEIU — OHJIAH AHKETa W WUIPOBU3UPAH TCUXOMETPUYEH TECT
KOpeaupa ¢ TeXHUTE JICMCTBUS B peallHaTa cpejia, 0COOSHO IO OTHOIICHHE Ha
yIPaBJICHUETO HAa PUCKAa M HEOMPEACICHOCTTA. AHAJIM3bT HA PEAKIIMUTE U
B3aMMO/JICCTBUSATA HA YYACTHULIMTE B Ta3W CUHTETHUYHA Cpela IMPEACTABIIABA
KJIFOUOB aCIEeKT OT m3caeaBaHeTo. Llenra e ga ce mpoyun Kak Te3u peakuuu 1
B3aUMOJICMCTBUS CE OTPA3ABAT HA PEATHUTE YIIPABICHCKHA PEUIEHUS U ChOTBETHO
Ha e(PEKTUBHOCTTA HA YIPABICHCKUTE MPAKTUKU B pealiHUs OU3HEC KOHTEKCT.

B mppBa rnaBa e HampaBeH TEOpEeTUUEH 0030p U aHAJIW3 Ha PUCKA, Mpoleca
Ha U3pa00TBaHE Ha PEIICHUS U Bb3JIEHCTBUETO HA €EBPUCTUKUTE B yIIPABICHUETO.

MeTtonosiorusita U3noji3Ba WHOBATUBHU METOAU. B Hes Hali-Hampen ca
pas3rielaHd OCHOBHUTE HMHCTPYMEHTHM 3a HM3MEpPBAaHE HA HWHAWMBU]yaJIHATa
CKJIOHHOCT KbM PHCK KAaTO HWIPOBH3AlMS Ha IICUXOMETPUYHHU TECTOBETE U
MaIlllMHHO CaMOOOydYeHHE. a CjeJ ToBa ca IPEJCTaBeHU JOIBJIHUTEIIHH
(CTaTUCTUYECKH) MPAKTUKH, U3MOJ3BAaHU MIPU U3TPAKIAHETO HA MOJICI.

Tperara (emnupuyuHa) raaBa MpeICTaBs PE3YJITATUTE OT alTPOOUPAHETO HA
IICUXOJIOTUYECKHUS BBIIPOCHUK, U3IOI3BAH 32 U3UKCIISIBAHE HA WHAUBHUIYyaJIHATA
CKJIOHHOCT KbM pHUCK. [IpaBu BmeuatiieHue, 4e Ciej HalnpaBEHUTE MPOBEPKH,
BBIIPOCHUKBT € MPepadOTEH U YyCHhBBHPIIICHCTBAH.

3. OneHka Ha MOJIyYeHUTe HAYYHU U HAYYHO-TIPUJI0KHM Pe3yJITaTH



OuneHkara Ha HAy4yHWUTE€ M MNPUIOKHU PE3yJITaTH OT H3CIEIABAHETO,
AKIEHTUPA BbPXY UHTErpUpaHaTa METO0JIOTHS 33 AHAJIM3 HA PUCK U ITOAYEpTaBa
BA)KHOCTTA HA OLICHKATa HA MHAMBUAYAIHATA CKJIOHHOCT KbM PUCK U HEHHOTO
BIUSHUE BBbpPXY H3paOOTBAHETO Ha YMpPaBJICHCKH perieHus. MeTtogonorusra
oOeMHsIBa aHAJIM3a Ha HAJACKIHOCTTA M BAJIMJHOCTTA HAa MHCTPYMEHTHUTE 3a
OLICHKA, KAKTO ¥ MHTErpupa HEONPEACICHOCTTa B MOJAEIUTE 3a aHAJIU3 Ha PUCK,
KOETO crioMara 3a IMo-AbJI00KO pa30upaHe Ha IMpolecCUTe Ha U3pabOTBAHE Ha
pEILIeHUs U TSIXHATa TMHaMuKa. Pa3zpaboTeHuTe moaxoau 3a cbOMpaHe Ha 1aHHU
M CTaTUCTHYeCKa o00paboTKa 3acuiaBaT TOYHOCTTa M HAJAEKAHOCTTa Ha
U3BEICHUTE 3aKIIOUYCHUS, KaTO IIPEAOCTABAT LIEHHU HACOKU U UHCTPYMEHTH 3a
YIIPaBICHCKA ITPAKTHKA.

BrenpsiBaneTo Ha MHOBAaTMBHM NOJAXOAM KaTO UTPOBU3ALMSA U MAIMHHO
caMO00y4eHNE B aHAJIN3a OTKPUBA HOBU Bb3MOYKHOCTH 34 OLIEHKA U YIIPABJICHUE
Ha pHUCK, o0OorarsiBailkm JuTeparypaTa W MPEAOCTaBINKA MPAKTHUYECKU
MHCTPYMEHTH Ha MEHUIKbpUTE. T€31 METOMKH yJIECHSIBAT pa3pab0TBAHETO Ha
KOMIUIEKCHH WM aJanTUPaHW CTPAaTErMy 3a YIPABICHUE HA PHUCKA, KOWUTO Ca
CUHXPOHU3HUPAHU C UHAWBHUIYAJIHUTE CKIOHHOCTH KbM PHCK, CIIOMaraku 3a
ONTUMHU3ALMs Ha YIPABICHCKU IPOLECH M CTPATETUYECKO IUJIAHUpAHE B
CbBPEMEHHUTE OPraHU3aLUH.

4. OueHKa HA HAYYHUTE U HAYYHO-TIPUJI0KHHU IPHUHOCH

[IpreMam Taka MOCOUYEHUTE YETUPU NIPUHOCA HA AucepTaHTa. Hail-CuiHO
OIICHSIBAaM EMIMPUYHATA alpoOallysl Ha aHKEeTa 3a U3MEpBaHe HAa UHIUBUyaTHA
CKJIOHHOCT KbM pHUCK, Oa3upana Ha anda Ha KponOax 3a oleHka Ha
HaJeKIHOCTTA. TO3M METO0JIOTMYEH MOAX0] HE CaMO MOA4YepTaBa BaIUAHOCTTA
Ha WU3MOJ3BAaHUS HHCTPYMEHTApUYM, HO U OCUTypsiBa OCHOBa 3a OBbIeniu
u3cienBanus B obOnactra. Hactpoiikata u onTuMu3anusTa Ha aHKETHUTE
BBIIPOCH JOMPUHACAT 32 TOYHOCTTA M HAACKIHOCTTAa Ha CHOpPAHUTE JIaHHH,
KOETO € KPUTUYHO 33 aHAJIN3a Ha PUCKOBO IMOBEACHUE.

AnpoOanusita Ha HW3MOJ3BaHETO Ha bamoHHUS aHAJIOroB PHUCKOB TECT
(BAPT) ¢ mammmuaHO cam000y4YeHue U pa3padOTBAHETO HA MOJIET 32 KaJKyJIHpaHe
Ha UHAWBHU]IyaTHA CKJIOHHOCT KbM PUCK OTKPHUBAT HOBU Bb3MOKHOCTHU 32 aHAJIU3
B JUTUTaNHA cpefa. Te3n mMpUHOCHM HE caMO JEMOHCTPUpAT MOTEHIMajla Ha
MaITUHHOTO CaMOOOYYEHHE B U3CJICIBAHUATA HA CKIIOHHOCT KbM PHCK, HO CHIIIO
Taka TMpeajaraT HanpeIHAIM METOAM 3a arperauuds W aHajiu3 Ha
WHIMBUAYATHUTE PA3JINUUsI B CKIIOHHOCTTA KbM PHCK.

5. OneHka Ha mMyOJMKANMUTE N0 UCEPTANUATA



JlucepTaHTa € MpeAcTaBUil YeTUPH MyOJUKALKU MO TPYJa B MPECTUNKHU
CIHUCAHMUSI M Ha MEXIYHApOJIHU KOH(EpEHIMH, KOETO MOJYepTaBa BUCOKOTO
Ka4eCTBO M 3HAYEHHETO Ha M3CJICBAHETO 32 YNPABJICHCKATa HAayKa. TeXHUAT
Opoil HagXBBPJS HAMOHAIHWTE MUHUMAIHU W3WCKBaHMs. Te3nu MyOIuKanuu
IIPEACTABAT CBHINECTBEHW YaCTU Ha JUCEPTALMOHHOTO W3CIEABAHE M J1aBaT
BB3MOKHOCT Ha IIMpOKaTa HayyHa OOIIHOCT Jla CE 3all03Hae C pe3yJITaTUTE OT
HETO.

6. Ouenka Ha aBTopedepara

KbM gucepranmsita e mpeactaBeH aBropedepar B o0eM ot 54 ctpanuim. B
HETO0 KOPEKTHO W JOCTAaThYHO TMPEIH3HO € OTPa3eHO ChIBPKAHUETO Ha
TUCepTAMOHHUS TPYI. B aBTOpedepara ce OTKposiBAaT M Hali-BaXKHUTE MOMEHTH
OT HaNpaBEHOTO U3cienBane. TOYHO ca mpeICTaBEeH! TPUHOCUTE Ha TOKTOPAHTA.

/. Kputu4Hu 0eJie:KKH, IPeNOPbKU U BbIIPOCH

Cuutam, ye TUCEPTAMOHHUAT TPYJ MMa 3aBbpLICH BUJA M OTroBaps Ha
BCUYKH M3UCKBAHUS, HO C OTJIE]] Ha MPUIJIOKUMOCTTA MY U B PEAJIHU YCIOBUS KbM
aBTOpa UMaM JIBa BIIpOCa:
1. KakBu ca HaJlMYHUTE BB3MOXKHOCTUTE 3a MHTETPUpPAHE Ha
pa3paboTEeHUTE METOIU U MOJIETN B PEAJTHU YIIPABJICHCKH NPAKTUKU U
KaKBH Ca MOTEHLIMAIHUTE MPEeIU3BUKATEICTBA B TO3HU Ipo1iec?

2. Kak Moxke pa3paboTaHUSAT MOJAEN 3a OICHKAa Ha pUCK Ja Obae
aJanTUpa”, 3a Ja ONKCBA M aHANW3Wpa MHAWBHIyATHUTE (AKTOPH,
BIIUSICIIN HA CKJIOHHOCTTA KbM PHCK 32 BCEKH OTIEJICH PECTIOHICHT?

8. 3akiouenue

B 3akmroueHue Moxke J1a ce Kake, ue JUCepTaIusaTa € IJI0CTHO, HaydHO
W3CJICIBaHE 0 aKTyajHa TeMa M ChAbpP)Ka HAy4YHH MPUHOCH B 00JacTTa Ha
pHCKa, YIPaBJICHCKUTE PEIIeHUs W WUrpoBHU3AIMATA. JIOKTOPAaHTHT MO3HaBa U
aHaJM3upa JIMTeparypaTa o Temara, Moke Aa ¢GopMyldpa H3CIeI0BaTEICKU
po0JIeMH, J1a CHCTEMATU3HUPa KIIACHUYESCKUTE U HOBUTE TEOPHH U KOHIICTIITUH, 12
KOHCTpYHpa M3CJIEAOBATEICKH anapar, Ja MPOBEXK/Ia EeMITMPUIHO WU3CIICIBAHE U
7a 000CHOBaBa MPEIOKEHHS 3a MOJA00PEHNE Ha ChHINECTBYBaIlaTa MPAKTHKA.
['opensnokeHOTO MM JaBa OCHOBAaHHE 3a TIOJIOKMTEIIHA OIICHKA, 4Ye
JTUCEePTAlMOHHUAT TPYJ ChC 3arjaBue ,,Moderupane Ha uHOUBUOYATHAMA
CKIOHHOCM KbM PUCK Npu YnpaeieHcku peuwenus m aBTop bosH PymeHOB
MapkoB cboTBeTCTBa Ha M3ncKkBaHusATa Ha 3PACPD, [IpaBunHuka 3a HErOBOTO



npuinoxkenne u Ha [lpaBunnHuka 3a yueOnara nperinoct B YHCC, uact 3-Ta,
nopajy KOETO TpejylaraM Ha YBaXaeMHUTE 4YJICHOBE Ha HAYYHOTO KypH Ja
rJlacyBar ,,3a* IpHUCHXKAaHe Ha 0O0pa3oBaTelHAa M Hay4dHa CTENEH ,,JOKTOp™ Ha
bossn PymenoB MapkoB B oOnact Ha Buciie oOpa3zoBanue 3. Couuaninu,
CTONAHCKM W TpaBHH HAyKd, mpodecuoHasHo HampasieHue 3.7.
AnmuHucTpanys u ynpasinenue, Hayyna cnernpansoct ColuanHo yrnpaBieHue.

01.05.2024 r. [Tpod. n-p Lierana CtosiHOBA:
Codus L /



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

OPINION

By: Prof. Dr. Tsvetana Aleksandrova Stoyanova - Department of
"Management”, UNSS - Sofia, scientific specialty "Social Management",
professional field 3.7. Administration and Management

Subject: dissertation work for the award of the educational and scientific
degree "‘doctor’ in the scientific specialty Social Management at
UNSS.

Author of the dissertation: Boyan Rumenov Markov
Dissertation topic: Modeling individual risk propensity in management decisions

Reason for presenting the opinion: participation in the composition of the
scientific jury for the defense of the dissertation according to Order No.
909/28.03.2024 of the Vice-Rector for Research and Development of the UNSS.

9. Information for the dissertation student

The dissertation student was trained in the doctoral program "Social
Management" at the Department of "Management", Faculty of *Management and
Administration" of the UNSS, according to the order of the Vice-Rector for the
NID of the UNSS No. 1031/08.05.2020. The training was carried out in
correspondence form during the period 2020-2024.

10.General characteristics of the presented dissertation work

The dissertation, entitled "Modeling individual risk propensity in
management decisions”, is an in-depth study devoted to an important aspect of
management theory and practice. It has a total volume of 276 pages and is
structured logically and consistently following the classic structure: introduction,
theoretical overview, methodology, empirical research , conclusion and
applications.

The topicality of the topic is undeniable, especially in modern business
environments where uncertainty and risk are inherent. Understanding how



managers perceive and react to risky situations is essential to form effective
strategies and decisions.

The purpose of the development is correctly formulated and is related to
the analysis of individual risk propensity and its influence on management
decisions. This objective is specified in 5 research tasks, including a literature
review, an analysis of the factors influencing risk appetite, and the development
of a model using machine self-learning.

The object of the study is the process of management decisions in
conditions of risk, focusing on the dynamics and factors influencing this process.
The subject of the study is the individual propensity to risk, examined through
the lens of personal, managerial and socioeconomic factors.

The thesis of the research is that the behavior of managers in simulated
environments - an online survey and a gamified psychometric test correlates with
their actions in the real environment, especially in terms of managing risk and
uncertainty. The analysis of the reactions and interactions of the participants in
this synthetic environment is a key aspect of the study. The aim is to study how
these reactions and interactions affect real management decisions and,
accordingly, the effectiveness of management practices in a real business context.

In the first chapter, a theoretical overview and analysis of risk, the
decision-making process and the impact of heuristics in management is made.

The methodology uses innovative methods. It first examines the main tools
for measuring individual risk propensity such as gamification of psychometric
tests and machine self-learning. and then additional (statistical) practices used in
model building are presented.

The third (empirical) chapter presents the results of the testing of the
psychological questionnaire used to calculate individual risk propensity. It is
noteworthy that after the checks, the questionnaire was revised and improved.

11.Evaluation of the obtained scientific and scientific-applied results

The evaluation of the scientific and applied results of the research
emphasizes the integrated methodology for risk analysis and emphasizes the
importance of assessing individual risk propensity and its influence on the
development of managerial decisions. The methodology brings together the
analysis of reliability and validity of assessment tools, as well as integrates
uncertainty into risk analysis models, which contributes to a deeper
understanding of decision-making processes and their dynamics. The developed
approaches to data collection and statistical processing enhance the accuracy and
reliability of the conclusions drawn, providing valuable guidance and tools for
management practice.



The implementation of innovative approaches such as gamification and
machine self-learning in analysis opens up new opportunities for risk assessment
and management, enriching the literature and providing practical tools to
managers. These methodologies facilitate the development of complex and
adapted risk management strategies that are synchronized with individual risk
appetites, helping to optimize management processes and strategic planning in
modern organizations.

12.Evaluation of scientific and scientific-applied contributions

| accept the aforementioned four contributions of the dissertation. | most
strongly appreciate the empirical approbation of a survey to measure individual
risk propensity based on Cronbach 's alpha to assess reliability. This
methodological approach not only emphasizes the validity of the toolkit used, but
also provides a basis for future research in the field. The setup and optimization
of survey questions contributes to the accuracy and reliability of the data
collected, which is critical for risk behavior analysis.

The approbation of the use of the Balloon Analog Risk Test (BART) with
machine learning and the development of a model for calculating individual risk
propensity open up new opportunities for analysis in a digital environment. These
contributions not only demonstrate the potential of machine self-learning in risk
propensity research, but also offer advanced methods for aggregation and
analysis of individual differences in risk propensity.

13.Evaluation of dissertation publications

The dissertation has presented four publications on the work in prestigious
journals and at international conferences, which emphasizes the high quality and
importance of the research for management science. Their number exceeds the
national minimum requirements. These publications present essential parts of the
dissertation research and make it possible for the wider scientific community to
become familiar with its results.

14.Evaluation of the autoref

54- page abstract . It correctly and sufficiently precisely reflects the content
of the dissertation work. The most important moments of the research are
highlighted in the abstract. The doctoral student's contributions are accurately
represented.



15.Critical notes, recommendations and questions

| believe that the dissertation has a finished form and meets all the
requirements, but in view of its applicability and in real conditions, | have two
questions for the author:

3. What are the available opportunities for integrating the developed
methods and models into real management practices and what are the
potential challenges in this process?

4. How can the developed risk assessment model be adapted to describe
and analyze the individual factors influencing risk propensity for each
individual respondent?

16.Conclusion

In conclusion, it can be said that the dissertation is a complete, scientific
study on a current topic and contains scientific contributions in the field of risk,
management decisions and gamification . The doctoral student knows and
analyzes the literature on the subject, can formulate research problems,
systematize classic and new theories and concepts, construct a research
apparatus, conduct empirical research and substantiate proposals for the
Improvement of existing practice. The above gives me grounds for a positive
assessment that the dissertation work with the title * Modelling of the individual
propensity to risk in management decisions " and author Boyan Rumenov
Markov corresponds to the requirements of ZRASRB, the Regulations for its
application and the Regulations for educational activities at UNSS , part 3 -th,
which is why | propose to the respected members of the scientific jury to vote
"“for*" awarding an educational and scientific degree "doctor" to Boyan Rumenov
Markov in the field of higher education 3. Social, economic and legal sciences,
professional direction 3.7. Administration and management, Scientific specialty
Social management.

01.05.2024 Prof. Dr. Tsvetana Stoyanova:
Sofia L /



