YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBMUIIE

Ot:  npog. 0-p Cmanumup HUsanos Kabausanos,
IInosouscku ynusepcumem ,, laucuii Xunenoapcxu* - ®UCH;
3.8, Uxonomura “

OTHOCHO:  JUCEPTALMOHEH TPY/ 3a MPUCHXKJIaHe Ha 00pa3oBaTeIHA U Hay4YHa
CTENIEH LJAOKTOP“ 1o 3.7 Aomunucmpayus u ynpaeienue,
doxkmopcka npoepama ,, Ynpaenenue“ 8 YHCC.

ABTOp Ha JUCEPTAMOHHHUS TPY: boan Pymenos Mapkoeg
Tema Ha TUCEepTALIMOHHUS TPY/I: Mooenupane  Ha  unOuuOyaniHama
CKJOHHOCH KbM PUCK NPU YAPABLEHCKU PeuleHUs]

OcHnoeanue 3a IPEACTABSHE HA CTAHOBUILETO: YYaCTUE B ChCTaBa HA HAYYHOTO
KYypH IO 3alIUTa Ha TUCEepTaMOHHUS Tpy A cbriacHo 3anosed 909 /28.03.2024
r. Ha Pektopa Ha YHCC.

1. Mudopmanus 3a nucepTraHTa

Coc 3amoBeg Ne 909 / 28.03.2024 r. r. Ha Pextopa Ha YHuBepcuteTa 3a
HallMOHAIHO U cBeToBHO cronaHcTBo (YHCC) c¢bM ompeneneH 3a WieH Ha
Hay4YHOTO Xypu 3a npuckxaane Ha OHC ,Jlokrop*“ B obmact Ha BuclIe
oOpa3zoBanue 3. CouuanHu, CTONAHCKM M TPABHU HAYKH, MPOQPECHOHATHO
HanpasiieHue 3.7 AJMUHHCTpauuss W ynpaslieHwe, JlokTopcka mporpama
,» Y TIpABJICHHE .

JlucepTallMOHEH TPyA U KOMIUIEKT MaT€pHald 3a 3allluTa € MpeACTaBUII
bosn PymenoB MapkoB, 3amoueH JOOKTOpaHT. llpencraBeHuTe HOKYMEHTH
OTrOBapsAT Ha HOPMATUBHHUTE M3WCKBaHus. [lyOnmukaruure Ha JOKTOpaHTa ca
CBBP3aHM C TeMaTra Ha AUCEPTALMOHHOTO u3cleaBaHe — ,MozenupaHe Ha
WH]JIUBUAYaJIHATA CKIIOHHOCT KbM PUCK MPH YIPABICHCKU PELICHUS .

2. O0ma xapakTepucTHKA HA NPeACTABEHNS JUCEPTALIMOHEH TPY/I

JlucepTallMOHHUAT TPy € B o011 o0eM oT 276 cTpaHuld, OT KOUTO 253
CTPAHMIIM OCHOBEH TEKCT, BKIKOYBALIU YBOJ, TPU IJIaBH, 3aKIIOYEHHUE, CIIMCHK



Ha M3I0JI3BAHUTE JTUTEPATYPHHU U3TOYHUIIA U TPHU MIPUIIOKEeHHS. V3moi3Banu ca
256 U3TOYHMKA, OCHOBHO Ha aHIJIMUCKU €3HK.

N3cnenBanure npoOnemMu ca akTyalHM M UMaT BaXHO MPAKTUYECKO
npuioKeHue. JIOKTOpaHTBT CH TOCTaBsS KaTo OCHOBHA IIeJl Ja H3CJIe/Ba
JUHAMUKATAa W BPB3KATEC MEXKIYy WHANBUAYATHUTE XapaKTEPUCTUKU Ha
MKOHOMHWYECKUTE areHTH U TSIXHATa MPEApa3oI0KeHOCT KbM PUCK, B IIpoiieca
Ha B3eMaHe Ha OM3HeC pelieHus. 3a MOCTUTaHeTO Ha Tasu Il ca AePUHUpPAHU
MeT KOHKPETHH 33J1aud U NeT padoTHU xunote3u. CuuTaM 4e yBoJIHaTa 4acT Ou
CriedeNniia, ako OTIASITHUTE XUIIOTe3U ce AehruHUpaT B o-couTa dhopma.

3. OneHka Ha HAYYHUTE U HAYYHO-TIPUJIOKHU IPHUHOCH

B OucepranMOHHOTO M3CIE€IBaHE KOPEKTHO M HM3YepHaTesHoO ca
ne(UHUpaHU M3MOI3BAHUTE AHAJUTUYHU METOJU, TEXHUTE OTrPaHUYEHUS U
0COOEHOCTH NP MPOBEKIAHE HA EMIMPUYHOTO IMPOYUYBAHE.

[Ipunaranure aHAJIUTUYHU HHCTPYMEHTH, BKJIIOYUTEIHO AJITOPUTMH 32
MallMHHO OOy4YeHHE JlaBaT BB3MOXKHOCT Jla C€ U3BBPIIM MPOBEpPKA Ha
pabOTHUTE XUIIOTE3U U Ja C€ PellaT MOCTaBeHHUTE 3adadyd. Bp3MOXHO € Ja ce
IIOMHMCJIM B TIOCOKAa Ha II0-CUCTEMATU3MPAHO NPEICTABSIHE HAa W3BBPIICHUTE
IPOBEPKU Ha paOOTHUTE XUIIOTE3H.

4. OueHka HA NMOJIyYeHUTe HAYYHH U HAYYHO-TIPUJI0KHH Pe3yJITaTH

B nucepTallnoOHHOTO M3ClEIBAHE U MPHIIOKEHUTE KbM HEro MyOJIMKalMH
MOTaT Jia c€ OTKPOST CIEIHUTE MPUHOCHH MOMEHTHU C HAYYHO-NPAKTUUYECKU U
MIPUIIOKEH XapaKTep:

® I[pOBEJEHA € aHKeTa M ca MU3BBPIICHU JBE amnpoOaluu Ha pa3InyHU
METOJIM 3a U3MEPBAaHE HA MHIMBUYAJIHATa CKIIOHHOCT KbM PHUCK;

e anpoOupaH € bamoHeH aHaIOroB PUCKOB TECT, MOAKPEIEH C MPOBEIEHO
OHJIAMH NPOYYBAHE;

® IpPEUIOKEH € MOJEN 3a OLEHKA HAa WHAMBUAYyaJHAaTa CKJIOHHOCT KbM
PHUCK, C TOMOILTA HA aHATUTUYHA HHCTPYMEHTH C MAIIMHHO O0y4Y€EHHUE.

Hsamam ocHoBaHMs 1a ce ChbMHSIBAM B JIMYHUS NMPUHOC M OPUTHHAITHUTE
aBTOPCKU Pa3pabOTKU HA JOKTOPAHTA.

5. Onenka Ha My0JUKALMHUTE 1O JUCEPTALMUSATA

JIOKTOpaHTBHT € MpPEeACTaBWJI CIHUCHK UM € JOCTBIIEH ITbJIHUS TEKCT Ha
YeTUpu nyOJauKanuu (ABe MOJA TeyaT) — eaHa OT TAX B CIHUCAHHE U TPHU
nyOJIuMKyBaHU B COOpHUIIM OT MEXAYyHapoJaHU KoH(pepeHunu. Chabp:KaHUETO
UM € OPHEHTHPAaHO KbM BAXKHM NPUHOCHH MOMEHTH OT JUCEPTALMOHHOTO
W3CJIEIBAHE U MOMYJISIPU3HPA IOCTUTHATUTE PE3YJITATH.



6. Onenka Ha apropedepara

ABtopedepaTsT € ¢ 001 o6eM oT 54 ctpanunu (41 OCHOBEH TEKCT) W
OTpa3siBa  CBIECTBEHWTE  PE3yJNTaTH ¥  HANpaBEHUTE  W3BOAU B
JTUCEPTALIMOHHOTO u3cienBaHe. ChbAbpKAHUETO U CTPYKTypaTa My ca
ChOOpa3eHH C W3UCKBAHMATA 3aJIOKEHH B CHOTBETHUTE HOPMATUBHU
nokymeHTu. [IpencraBeHa e Aexiapaiusi 3a aBTOPCTBO W OPUTHHAIHOCT Ha
HaIpaBeHUTE U3CJICIBAHUA.

7. KpuTuuHHU 0€j1e:KKH, NPEeNOPbKUA U BLIIPOC

I[I/IcepTaHI/IOHHOTO H3CJICABAHC MMa HM3Pa3CHa IPAKTUICCKAa HACOYCHOCT U
Inpcajiara pCaJiHO M3IIOJI3BACMH PCIICHUA. HpeI[CTaBiIHeTO Ha PC3YITATHUTC €
IMOCJICAOBATCIIHO, CTCIHATO U JIOTHYCCKU U3bPKAHO. Cuuram ue HN3CJICABAHCTO
" IMOJYUYCHHUTC PC3YJITAaTH MOI'aT Ia 6’bIIaT H3II0JI3BAHU 34 6T>IIGIHI/I HN3CJICABAaHUA
)51 HY6JII/IKaHI/II/I BbB BOACIHIN HAYUYHU CIIMCAHMA.

3AK/IIOYEHUE

PenieH3upanusaT OUCEpTALIMOHEH TPYHA ChAbPKA HHTEPECHH HAYYHO-
OPWIOKHU W TpuiokHU pesynratu. lIpencraBenure ot bosH MapkoB B
IUCEPTAlMOHEH TPYJ U U3CJEABAHUS OTTOBAPAT HA U3MCKBAHUATA HA 3aKOHA 32
pa3BUTHE Ha akajaeMu4Hus chcTaB B Pemybnmuka bearapus (3PACPB),
[IpaBunauka 3a mnpuwiarane Ha 3PACPB u cporBetHusa IlpaBunHukK Ha
YHuBepcuTeTa 3a HAllMOHATHO U CBETOBHO CTOMAHCTBO.

3asBsiIBaM CBOATA IMOJIOKUTEJHA OLICHKA 32 MPOBEACHOTO H3CIEBAHE,
MPEACTABEHO OT pElEH3UpaHUTE JUCEepPTAlMOHEH Tpyl, aBTopedepar,
IIOCTUTHATH PE3YyJITaTH W TMPUHOCH, W TIpeHjlaraM Ha IMOYUTAEMOTO HAy4HO
Kypu Ja TpuChIuM oOpa3oBaTenHaTa M HayyHa CTemleH ,,JOKTOp™ Ha bosH
PymenoB MapkoB B o0iiacT Ha Bucliie oopazoBanue: 3. ColuaaHu, CTONAHCKU U
MpaBHU HayKd, MNpodEeCHOHATHO HampapieHue 3.7 AjaMuHUCTpauus U
yIIpaBJIEHUE, TOKTOPCKA IIporpama ,, Y nmpaBjaeHue .

06.05.2024 . PELEH3CHT: ............ e e,

/ ipod. n-p Cranumup KabGanBanos /
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1. Introduction and general information

I have been appointed as a member of the scientific committee reviewing applications
for associate professor in the field of 3. Social sciences, Economics and Law, 3.7
Management and business administration, PhD Programme “Management” by order Ne 909
from 28.03.2024 of the Rector of University of National and World Economy.

Boyan Roumenov Markov, a PhD student, has presented his thesis and supplementary
materials for the defense.

All submitted documents are following legal requirements. Research papers
submitted are relevant to the PhD thesis topic (Modeling the individual propensity to risk in
management decisions) and are accepted for review.

2. General information

The dissertation has a total of 276 pages, of which 253 pages are the main text,
including (a) an introduction; (b) three chapters; (c) a conclusion; (d) a list of references and
(e) three appendices. In total, 256 references have been listed, most of them in English
language.

The presented thesis addresses important problems with direct relation to practices on
financial markets. The primary goal is to study the dynamics and relationships between the
individual characteristics of economic agents and their predisposition to risk, in the process
of making business decisions. To achieve this goal, five specific tasks and five working
hypotheses have been defined. I believe that the introductory part would benefit if the
individual hypotheses were defined in a more concise form.

3. Assessment of scientific contributions

All of the analytical methods used, their limitations and assumptions in carrying out
the empirical research have been presented in sufficient details and comprehensively
explained.



All of the selected analytical tools, including machine learning algorithms, contribute
to carrying out tests of working hypotheses and to solving the respective tasks. I would
recommend to the author to provide a more systematic overview of the performed hypotheses
tests.

4. Assessment of results

The following scientific and applied contributions can be highlighted, based on the
thesis and reviewed research papers:

» a survey has been conducted and tests of various methods (2) for measuring
individual risk propensity have been carried out;

« the Balloon analog risk task (BART test) has been completed, supported by an
online survey, carried out for this specific purpose;

» a model is suggested, for assessing individual risk propensity with the use of
machine learning algorithms.

I have no reason to doubt the personal contribution and original developments of the
PhD student.

5. Review of the submitted research papers

Mr. Markov has presented a list and the full text of four scientific papers (two of them
in print). One of these papers has been published in a scientific journal, while the other three
has been published in international conference proceedings.

Research papers present important contributions of the dissertation research and help
in distributing the results and findings of the main study.

6. Abstract

The abstract has a total of 54 pages (41 of core content) and reflects all the major
results and findings of the research. Its structure and content comply with the requirements
specified in the relevant regulations.

7. Remarks and recommendations

The dissertation research has a pronounced practical focus and offers usable solutions.
The presentation of the results is consistent, concise and logical. I believe that the study and
the obtained results can be used for future research and publications in leading scientific
journals.



CONCLUSION

The dissertation contains interesting scientific and applied results. The reviewed PhD
thesis and research papers meet all the relevant national and internal legal requirements and
regulations.

The submitted research papers and thesis prove that the PhD student Boyan Roumenov
Markov possesses theoretical knowledge and skills in the field of management and data
analysis.

I would like to state my positive assessment of the conducted research, PhD thesis,
abstract and scientific results. I would also like to propose to the scientific committee to
award the educational and scientific degree “doctor” (PhD) in 3.7 Management and business
administration (Management) to Boyan Roumenov Markov.

06.05.2024 Reviewer: ........cccovvnne. =
/ prof. Stanimir Kabaivanov, PhD /



