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JlMcepTalMoHHUAT TPYA €€ ChbCTOM OT YBOJ, H3JI0)KEHHE MPEACTABEHO B YETUPU
IJIaBU, 3aKJIIOYEHHE, CHMChK Ha H3IOJI3BaHUTE JIUTEPAaTypHU U3TOUYHHIU U
npuioxenus. Tolt ooxBamia 277 cTpaHuIM, OT KOUTO 258 cTpaHUIM U3JI0KEeHHE, 9
CTPaHUIIM CIMCHK HA MHYOPMALMOHHNTE U3TOYHUIM U 10 CTpaHUIM NPUIIOKESHUSI.
Uznoxennero cpabpxa 41 Tabmuum u 36 ¢purypu. MHbOpMaoHHUTE U3TOYHULIN
BKII0YBAaT 131 nurepaTypHM M3TOUHHKA, OT KOMTO 8 Ha kupununa u 123 Ha
JTATUHHUIIA.

JlucepTaMoHHMAT TPyd € OOCBAEH M HACO4YEeH 3a 3aliuTa B KaTeapa
,JYIkoHOMHKa Ha mpupogaute pecypcu npu YHCC — Codus Ha .............. CBbC
3amoBen Ne.............. OT cooveeeeeeenenan, r. Ha Pexropa Ha YHCC.

ABTOpBT Ha JUCEPTALIOHHUS TPYA € pEIOBEH [OKTOpaHT B KaTeapa
,,JIKOHOMHKa Ha IPUPOTHUTE PECypCcH .

3amuraTa Ha JUCEPTAIMOHHUS TPYI IE C€ ChCTOH HA ....... 2022 1. 0T ........
4. B3 ...... Ha YHCC — Codus, Ha 3aceaHre Ha HAYIHOTO XKypH. MaTepranuTe
10 3allMTaTa ca Ha PasloJIOkKEHUE B CEKTOp ,,HayuHu cbBeTH M KOHKypcU™ U Ha
unTepHeT crpanuniara Ha YHCC (http://www.unwe.bg/).
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l. OBIIA XAPAKTEPUCTUKA HA IUCEPTAIIMOHHUA TPY ]

1. AKTYyaJHOCT HA TEeMaTa

C TpaiiHOTO yTBBpKJaBaHe B YyIpaBlieHCKaTa cepa Ha CHBPEMEHHUTE
KOHIETIIMN 32 YCTOWYMBO pPa3BUTHE, CIIOJENEHa CTOMHOCT, CMECEHa CTOMHOCT,
JBOGH W TPOCH KpaeH pe3yjiraT, BCE IIOBEYE WHBECTHLMHM CE€ HAcO4BaT KbM
NPEANPUATHS WIH OCBHIIECTBABAT OT MPEANPHSTHS, KOUTO CE CTPEMST 1a TeHepHUpaT
MOJIOXKHUTEHA EKOJIOTHYHA, COLManHa M (PMHAHCOBAa CTOMHOCT. TO3M HOB THI
WHBECTHIINH, HAPEUCHHU ,,AHBECTUIIMM 3a Bh3jciicTBue"-impact investing (Gair,
2009), uMart 3a mel 3aeHO ChC Ch3AaBaHe HAa YNCTO MKOHOMHYECKA CTOHHOCT, Ja
JOTIPUHACAT W 3a CIIPaBsSHE C PEIuIa CKOJOTHYHH W COIHUAHHU MPOOJIEMH KaTo
HaMalsBaHe MOCICTUINTE OT TI00aTHOTO 3aTOIUIIHE, IMOJ00psIBaHE AOCTHIA IO
oOpasoBanue, 0opda ChC 3aMbpPCABAHETO, Oe3paboTHIIaTa U OCTHOCTTA.

CrneuumanicTure 10 OLEHsSBAaHEe HAa MHBECTUIIMOHHH ITPOEKTH B PEAJTHH aKTHBH
ce COJBCKBAT ChC 3HAYUTEIHU INPEJU3BHKATENCTBA, MOPOAEHH OT MPOMsHA Ha
BB3IPHEMAHETO 32 CTOWHOCTTA, KOUTO THPTOBCKUTE MPENNPHUITHS Ch3laBaT Ha
coOcTBeHnIMTE  (MHBECTUTOPUTE), NOpaAM HM3MEHEHHWETO B  ISUIOCTHATA
WHBECTUIIMOHHA paMKa, Iperpbhlalla Bce MoBeUe HesTa 3a Ch3IaBaHarTa ,,cMeceHa
croitHoCcT (blended value) - ”KOHOMHYECKA, COIMATHA U €KOJIOTHUECKA.

W3xoxnmaiikn OT BU3UATA, Y€ B MPABIUIHOTO OICHSIBAHE HA MHBECTHIIUUTE B
peaHi aKTHBH CE€ CHIbpXKa 3HAYHTEICH PE3epB 3a yBEIWYaBaHE CTOWHOCTTA Ha
kommanuute (HenkoB, 2008) um oT mpoMsHaTa B o0O0XBara Ha ThpceHaTa
BB3BPBIIAEMOCT M HABJIM3aHE Ha KOHIICTIIHUATA 32 ,,Bb3BPBIAEMOCT, KOSTO 00XBalla
BCHYKH acrekTu oT xuBoTa“ - living return (Freundlich, 2005) e uyxHO nma ce
HaJrpajy TeKyllaTa TpaJAuMOHHA ITapaurMa 3a OlEHKa Ha HHBECTHLIMH B PEATHU
aKTHBH, W3BEXJalla Ch3/aBaHETO Ha (MHAHCOBA CTOMHOCT KaTO €IMHCTBEH
KPHUTEPHii 32 MO3UTUBHA OLICHKA Ha IPOEKT.

TpagunuOHHOTO WHBECTHpaHE OOWKHOBEHO Ce€ pasriiekga Karo JIeHHOCT,
OTJeNHAa ¥ pa3jinyaBama ce OT YCHIHATa 3a Ch3JaBaHE Ha IIOJOKUTEITHO
€KOJIOTUYHO W COIMAIHO Bb3xeicTBHe. TpaaunuoHHATa IJIeAHA TOYKa €, 4e
KOMITaHWUTE W3IBJIHABAT COLMAIHUTE CH W EKOJOTMYHM MHCHHM M LEIH 4Ype3
Cra3BaHe Ha M3MCKBaHMATA 3a JIOOPO KOPHOPATHBHO YNpaBieHUE (KOPIIOpaTHBHA
conpajiHa OTTOBOPHOCT), HO 0e3 sICHA U IUIOCTHA (hritocodus, KaTo ChIIEBPEMEHHO
KaTo 3a €AMHCTBEHO ,,IPABMIIHO™ ce pasriexaa (UHaHCOBHS e(eKT OT jAajeHa
uHBeCTHLMS. 110 CBIECTBO, OCHOBHHSAT MOJEN CE€ CTPEMH KbM MAaKCHMAJHO
yBeau4YaBaHe Ha (pUHAHCOBaTa BB3BPBIIAEMOCT, CHhOOpa3eHa C pHUCKA, HO
M3KJTIOYBAWKNA BCHYKH OCTAHAIM EKOJIOTHYHHM U COLHMATIHM e(eKTH, KOUTO Ouxa
JIOBEJIM JI0 HamajlsBaHE Ha BB3BPBUIAEMOCTTa, T.€. — Cbh3JaBaHE CTOHHOCT M
reHepupaHe Ha BB3BPBIIAEMOCT B eHa ,,BakyymHa cpexa“ (Freundlich, 2005), B
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KOSITO COLMAJHATE W eKOJIOTHYHH Pa3XoJd He ca BBTPEUIHO MPUCHIIA 3a
OpraHM3aIysiTa.

HacrosmusaT Tpyn ce cTpeMu Ja W3cliel[Ba W MOKaXXe HOBUTE TEHICHIUH B
MHBECTHLMOHHOTO TIPOEKTHpPaHE W HEOOXOAMMOCTTa OT HaJArpaxKaaHe Ha
TPaAMIMOHHUTE TPAKTUKU 3a OIlEHKAa Ha WHBECTHUIMOHHU MPOEKTH B pEajHU
AKTHBH, OCBILECTBABAHN OT U B COLIMAIIHH TPEIPHUSITHUSI.

OcHOBHHTE IOMyCKaHHS B pa3paboTKaTa ce OCHOBAaBAT Ha pa3OMpaHETO 3a
MPOMEHHTE, KOUTO HACTBIIBAT OT IJIeIHA TOUKA Ha 3aBUILABAIINTE CC U3UCKBAHHUATA
3a BCe M0-331BJI00UEHO JI0Ka3BaHEe HA YCTONYMBOTO Pa3BUTHE BB BCHUYKH CEKTOPU
Ha UIKOHOMHKATa — YaCTeH, TyOJHYCH, HEMPABUTEICTBEH, KAKTO U HA U3MECTBAHETO
Ha OCHOBHHS Ou3HEC (OKyC 3a CHIUIECTBYBAHETO Ha eqHa KoMmmaHus. [locnenHoTo
CC MU3passiBa B UBBHPIIBAHEC HA OIICpallid U ﬂeﬁHOCT, TPpaJUIIMOHHO HETIPUCHIIU 3a
CeKTopa, B KOiiTo ce onepupa. Karo mpumep mMorar na ce qanatr opraHu3aliuTe OT
T. Hap. TPETH CEKTOp, Ch3JaJIeHH M TPAIUIMOHHO OIepHpauy ¢ (QUIAHTPOICKU
(6nmaroTBOpUTENIEH) KaIUTAall, KOUTO 32 J1a MOTaT Jia M3IIBJIHABAT CBOSITA €KOJIOTUYHA
U couuanHa (QyHKOMS OpUOATBaT 10 Ch3laBaHe Ha OW3HEC MOJENH 3a
caMoM3IpHKKa, Oe3 Ja ce pa3ynra caMO Ha JapeHHUs, a Ha paslIupsBaHEe Ha
nopThOIUOTO OT U3TOUHUIIM HA AOXOIH U (pHHAHCHUpaHe (KaTo OaHKU, KATUTATOBU
WHBECTHTOPH, HHBECTHIIMOHHU (hoHI0Be). [IpuunHara 3a TOBa ce Kpue B MPOMSHA
Ha (DOKyca Ha TAXHOTO CHUICCTBYBAHE — EHEPUpPAHE HA €KOJOTMYHA M COIHATHA
CTOMHOCT (32 KaKBOTO Ca Ch3JaJICHH), HO Ype3 aKyMylUpaHe Ha JeWHOCTH C e
neyanba, MPUCHIIN HAa THPTOBCKUTE MPeANPHATHA. Bamunaen e u oOpaTHHSA mporiec
— KOMITAaHMM CH3AaJCHU C IeJ Teyanba M33eMBaT (DYHKIMH HA OpPraHH3alud OT
Hy6J’II/I‘IHI/I$I 1 HETIPABUTCJICTBECHHUS CEKTOP U Ch3AaBaT JOMBJIHUTEIHA CKOJIOTUYHA U
COLIMAJIHA CTOWHOCT 32 CBOMTE COOCTBEHHIIU U 3aMHTEPECOBAHU CTPAHU.

TpaI[I/IHI/IOHHI/ITe THProBCKU KOMITAHUH BEYEC o6p1,1uaT norJjea KpM Is1JIOCTHATa
CTOMHOCT, KOSTO Ch3/[aBAT TEXHUTE WHBECTHIMOHHU MPOCKTH B PEAHH AKTHBH,
MOpaj JKEIAaHHETO MM 3a JIOCTHIHAT JO HOBH LEJIEBH KIMEHTCKUA TPYIIH,
pa3paboTBaHe Ha HOBM NPOAYKTH U YCIYIH, Ch3/laBaHe Ha HOBH Ia3apH, TECTBAHE
Ha HOBM OM3HEC MOJIeIH, TIOBUIIABaHE HA aHTA)KUPAHOCTTa KbM MapKaTa U T.H.

To3n mpexox or OnaroTBopuTeseH KbM (HHAHCOB KamMTal M OOpaTHO €
HeoOWYaeH M He € THIMYEH 3a KallUTaJIOBHTE Ma3apu. B Tasu curyanus cliieisa
BHUMATEJIHO Jla C€ MPEOCMHCIAT oOWuYaiiHMTe TpaBuia 3a OIEHKAa Ha
WHBCCTUIIMOHHU TIPOCKTHU, U3MEPBAHE HA PUCKA W BB3BPHIIAECMOCTTA, TBH KaTo
TEKYIIIO T€ Ce M3IMOJ3BAT B 0COOEHA CUTYaIUsl U HE € SICHO Jaiy 00XBalllaT BCUUKU
ACTICKTU HAa HACTHIBAIIUTE IPOMECHU.

[Ipexn ouneHuTENINTE HAa MHBECTUIIMOHHU TIPOEKTH B PEaJIHA aKTHBHU CE 3aJlaBat
CEpHO3HH IPEJU3BUKATENICTBA MOPaJH KOHBEPIEHLMSTa MEXIY ,,CBETOBETE Ha
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OpTaHM3aINTE CH3JAJICHN C IIe] Ievyanda, eKOJOTUYHO M COI[MATHO MOTHBHPAHHUTE
HerpaBuTeacTBeHNn opranmzanuu’ (Wuttunee et al., 2008) n app>xaBHUS CEeKTOp,
TBA Karo BCEKH OT TE3H CEKTOPH HMMa CBOS KOHIEMIHS, MHCTPYMEHTApHYM,
NOAXOAM M METOIM IIPH OLeHsBaHEe e(peKTUBHOCTTa Ha mpoekTuTe. Temara ce
YCIIOXKHSBa U OT (aKTa, 4e Ta3u KOHBEPreHLUsI MMa 3a Pe3yJITaT U Ch3JaBaHeTo Ha
HOBA OpraHU3allMOHHA OM3HEC €JJMHUIA — T. HAap. IPEANPHUATHS Ch3/IaBallll TPOCH
KpaeH pe3yiTaT WM HapUYaHH OLIE - COLUAIHN NPEANPUATHS, KOUTO aKyMYJIHpPaT
B ceOe cu OM3HEC IPOILECH U OT TPUTE CEKTOPA.

B HacTosmus Tpyn NpeANpHATHATA Ch3JaBallld TPOCH KpaeH pe3ynTar
(conmanHu MPEANpPHATHS) CE€ pa3riekIaT KaTo HOCUTEIH Ha HOBAaTa KOHLEIIHNS 32
OLICHKA Ha MHBECTHUIINHU B IIPOSKTH B PEATHH aKTHBH, Ch3JaBaI CMECEHa CTOHHOCT
— (MHAHCOBA, EKOJIOTHYHA, COLIMAJIHA.

BaxHO yTOuHEHHE 3a HyXJUTE Ha aHaJM3a B CAMOTO HAyallo € BU3UsTA, 4Ye
COLMAJIHUTE TPENNpUITHS ca Ch3JaJCHU C el nedanda (He HeNpaBHTEIICTBEHU
OpraHM3alyi), HO M3BBH TO3HM BOJCUI MOTHUB, T€ 3aeMaT MO3MIHS U HU3BBPIIBAT
JIEWHOCTH C L1eJI MAKCHMU3UPAHEe U Ha €KOJIOTUYHUSI ¥ COL[ATHUS €PEKT OT TEXHUTE
WHBECTHIIIH.

Pennia aBTOpHM mpe3 MoCIEAHNTE TOIUHM CEe COTBCKBAT C MPoOIeMaTHKaTa Ha
OLICHABAHETO Ha MHBECTHIIMH C TPUKOMIIOHEHTHA CTOMHOCT, ThPCEHKH BapHaHTH 32
MOAXOASIIM METOAM, KOWTO Ja YIOBJETBOPST HM3MCKBAaHMATA HAa HACThIMIIATA
»DEBOJIONNSI Ha HMHBECTUTOPUTE™, KOSATO IIOKa3Ba KaK ,,aKIIMOHEPHTE CTaBaT
cepro3HU 10 oTHOIeHne Ha ycroiunBoctta“ (Eccles and Klimenko, 2019). Grieco
(2015) u Grieco et al. (2015) uscnensar 76 MeToAa 3a OLIEHKA KATO I'M TPYNUPAT B
MaKpOKaTeropHuu Taka, 4e Jja ce IOMOTHE Ha COLIMAITHUTE TIpeiIprHeMayu 1a u3doepar
Mojienia, KOMTO € Hali-ToIXO/IA11] 32 HY KIUTE Ha TAXHaTa opranuzanms. Maas (2009)
u Maas u Liket (2011) usrorss kiacudukaiys Ha 30 MeToa, KOUTO OTIMYABAT KaTO
MOAXOMSIIM 33 OlIEHKAa Ha Ch3/laBaHaTa croitHocT. Spiess-Knaf u Scheck (2017),
Lim (2010), Clark et al. (2004), Olsen u Galimidi (2008) cbio gompuHacsaT 3a
3HaUYMMO oOoraTsBaHe Ha HaydHaTa JIUTEpaTypa IO TeMmara Karo W3TOTBST
COOCTBEHU JETAWIHU KJIaCH(UKAIMKM HAa METOJHUTE 3a OLEHKAa Ha CTOMHOCTTAa U
BB3/eiicTBUeT0. JIpyrn aBTopm kato Yang et al. (2014) paspaborBar coOcTBEH
MO/IEJI 32 OIIEHKA Ha MPEJCTaBIHETO HA OPraHU3alnATa, KOWTO pasriexia He camo
OM3HeC olepalyuTe, HO M COIMANHATA MUCHSI U BB3JCUCTBHE, KOUTO MMAT TE3U
onepanuu. ChllleCTBEH MOMEHT €, Y€ B CBOUTE pa3pabOTKH aBTOPUTE HE JaBaT
CTaHOBHILE HA HaJM4YMe HA YHHMBEPCAJICH METOJ| 3a OlleHKa Ha CTOMHOCTTa Ha
TPUKOMIIOHEHTHH ITPOEKTH, a MPEJICTaBIT MHOTOOOpa3HeTo OT METO/IN, KOUTO BCEKU
npeAnpueMay, H3CJIeA0BaTell, OIEHUTEN MOXKE Ja H3I0JI3BAa 32 CBOMTE LEJH.
JleTaliTHUAT IPOYNT MOKa3Ba, Y€ BCHIIHOCT NpeobiiaiaBaliara 4acT OT METOANTE ce
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(hoxycupaT BBpXy H3CICIBAaHE Ha €KOJOTHYHOTO W COIIMATHOTO BB3ICHCTBHE KAaTO
MOHETH3aIMATa (TAPUIHUAT U3PA3UTEN) Ha TOBA BH3/ICHCTBUE HE BUHATHY € BOJICIIA.
dokyca BbPXY MOHETH3MPAHETO HA Ch3JaBaHATA TPUKOMIIOHCHTHA CTOWHOCT €
KIIFOUOBHS €JICMCHT Ha HACTOSIIIATA JUCCPTAIHUSL.

2. Te3a, meJ1, 3312491 1 OTPAHUYEHHS HA THCEPTANHOHHHS TPY/

Te3ara Ha wu3CIEABAHETO €, Y€ € HEO0OXOIUMO HaJIrpakaaHe Ha
TPaTUIIMOHHATE MTOJXOAN W METOIH 32 OICHKAa Ha WHBECTHIIMH B PEaJIHH aKTHBH,
W3BBPIIBAHM OT APYKECTBA CH3/IaBalld CMECEHA CTOMHOCT.

Ien Ha u3cimeaBaHEeTO ¢ Ha 0a3aTa Ha aHaNIM3a Ha METOOU 3a OIICHKA Ha
WHBECTUIIMOHHH MPOCKTH B PEaTHU aKTHBH Ha U B COLHAIIHU MPEIIPUSLTHA, 1A Ce
pa3paboTu MoAU(UIMPAH MOJIEN 32 OLCHKA HAa MHBECTUIIMOHHU MPOEKTH C TPOCH
KpacH pe3yJiTaT 32 HHAUPEKTHO MPHUI00MBAHE HA aKTHUBH.

Xunoresun
1. Heobxomumo € ga ce M3rOoTBsS OICHKA HA WHBECTUIIMH B pCallHH aKTHBH,
Ch3JlaBallld CTOMHOCT W3BBH ()MHAHCOBATa, ThU KaTO WHBECTHPAWKU B PEaHU
AKTUBH, COIMATHHUTE MPEINPHUATHS, Ch37aBaT CTOMHOCT 32 COOCTBEHHUIIUTE B TPH
U3MepeHus — (UHAHCOBA, COIMATHA, CKOJIOTHYHA;

2. HeoOxomuMm e HOB Habop OT MeTOaH (WM MOTU(UKAIS Ha HAIUIHUTE) 32
OIICHKA Ha Ch3aBaHATa CMECCHA CTOMHOCT Ha IPOCKTUTE B PEATHH aKTUBU ITOPAIH
MPOMYCKAaHETO Ha 3HAYAMHU BH3MOXHOCTH 32 MHBECTHUPAHE, TOPOJICHH OT (aKTa, ue
JIMIICBA €IMHHA BU3HS 3a I[JIOCTHATA CTOMHOCT, Ch3JaBaHa OT MHBECTULIMHTE ChC
TPOCH KpaeH pe3yJiTaT — KOPIOPATHUBHUTE HWHBECTUTOPU ca (OKYCHpPAHH BBPXY
PCHTAOMIHOCTTa Ha MpoeKkTa OT (MHAHCOBA TJECIHA TOYKA, (UIAHTPOIHTE
NpeJOCTaBIT OE3BBb3ME3MHU CPEICTBA, a HEMPABUTCIICTBEHUTE W IbPIKABHU
OpraHu3aIli YeCTO JaBaT MNPEBEC Ha COLHMAJHUS W EKOJOrMYeH edekT mpen
(hmHAHCOBHTE 3aryOH.

3. CommamHuTe IPEANPHUATHS BBILTBIIABAT B ce0e CH BH3MOXKHOCT J]a TCHEPHPAT
[MO-BUCOKA CTOMHOCT 3a COOCTBEHHIIMTE — KaTO C€ IIOCTHICHE €KOJIOrMYHa M
COIIMAJTHA BH3BPAIIAEMOCT B JOIBIHEHUE KbM (PTHAHCOBATAa BH3BPAIIaeMOCT, TO CE
Ch3/aBaT BB3MOXXHOCTH 3a (OpMHpaHE HA TO-TOJSIM KPBI OT HHBECTHTOPHU
(TpamMIMOHHM ¥ (PUIAHTPOIICKH), KOETO OT CBOS CTpaHA JaBa II0-TOJIEMHU
BB3MOKHOCTH 32 OJIy4aBaHe Ha (PMHAHCHUPAHE

3a peanu3anus Ha [EJITa Ca IOCTABCHH 3a pa3pabOTBaHE CJIETHUTE 3aJaUM:

v' Jla ce HanpaBM JHUTEPATYPEH NPETIIE] HA TIOHATHETO COLUAIHO NPEIIPHUATHE
M KOHIIETII[HUTE 3a CITOJAEIeHa CTOMHOCT, CMECEHA CTOMHOCT W Ch3JaBaHETO Ha
TPOCH KpacH pPe3yJIrarT;
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v' Jla ce M3ACHAT METOAMYECKUTE W METOJOJIOTHIECKH OCHOBH Ha M3CJIE/(BAHE
Ha METOJUTE 3a OLIEHKAa Ha MHBECTULUU B pEaJHU aKTUBU B U OT COLMATIHU
HOPEANpUsITHS, Ch3aBallld CMECeHa CTONHOCT;

v' Jla ce OLEHAT MOAXOJMTE M METOIUTE 3a OLCHKA HA MHBECTUIIUH B PEATHU
AKTUBH B U OT COIMAJIHU NPEANPUITHS, Ch3/1aBalllid CMECEHa CTOMHOCT;

v' Jla ce U3SICHU CTEIICHTA HA OTYMTAHE HA PHCKOBATA KOMIIOHEHTA B HOpMAra 3a
JVCKOHTHPaHE PH HHBECTHIINH, Ch3AaBaIlN TPOCH KPacH PE3yITar;

v Jla ce HalpaBH MpeTJie]l Ha MOXO0/IUTE, U3MOJI3BAHH [IPH [PUIIATaHe Ha METOIa
Ha CoIlMaHa HopMa Ha Bb3BphInmaemoct (SROI).

v’ Jla ce pa3pabotd MOAU(HUIHMPAH MOJEN 32 OIEHKA HA HHBECTHIIMOHHU
MPOEKTH C TPOCH KPaeH Pe3yJITaT 3a JUPEKTHO NPUI00NBaHE HA aKTHBH

OO0eKT Ha u3cie/iBaHe ca MOJXOAUTE U METOJHUTE 3a OLIEHKA Ha HHBECTULIUH B
pCajiHui aKTUBU B U OT COLIMAIHU NPCATNIPUATHA.

IIpeamer Ha wu3cneABaHETO € HEOOXOAMMOCTTAa OT HaArpaXkIaHe U
JIopa3BUBaHE Ha TEKyllaTa KOHIETILUS 3a OICHKAa Ha WHBECTULMOHHU IPOEKTH B
peaJlHi aKTHBH Ha COLIMATIHU MPEANPUATHS C TPOECH KpaeH pe3yrar.

B mucepTanoHHMST TPY/ ce MOCTABS CJIeHHTE OTPAHMYEHMS:

1. VHBecTMpaHeTo B MpPOEKTH, CH3AABAIIM KAaKTO (PUHAHCOBH, Taka M
€KOJIOTUYHH U COLIMAIHHU PE3yNTATH € OIIE IO-TPYJHO OT HHBECTHPAHETO B IPOESKTH
THPCEIIN peann3anusaTa Ha YUCTO (PUHAHCOBHU IenH. [IpenusBUKaTencTBaTa, pex
KOWTO € M3IIPAaBEeH CHBPEMEHHUs OIEHNTE] Ha WHBECTHUIHMH B PEAHH aKTHBH ca
CBbpP3aHU C HAJUYUETO HA HOBU MHHBCCTUIIMOHHU CTpaTeruuv, CJIUMBAHC Ha
MyOJMYHOTO M (PUIAHTPONCKOTO (DPMHAHCHPAHE C YaCTHHs KaluTall, ThPCEHE Ha
TCXHUKH 3a MOCTUIaHC Ha CKOJIOTMYHU W COLHAJIHKU PE3YJITaTU B KOHTCKCTa Ha
(I)I/IHaHCOBaTa e(beKTI/IBHOCT, IIOBUIIIABAHC HU3HUCKBAaHUATA KbM TbpCCHATa
UH(pOPMAIUI OTHOCHO Ch3/laBaHATa CMECEHa CTOWHOCT.

2. JluncBa eqMHHA TEOPETHYHA TOCTAHOBKA 33 MUKCA OT ITOJIXOM ¥ METOIIH 3a
OLICHKA Ha MHBECTUIIMOHHH NPOCKTH, Ch3AaBaIM CMECeHa CTOWHOCT — ()MHAHCOBA,
COLMAJIHA U €KOJIOTHYHA.

3. B mpoueca ce naeHTHOUINPA 3HAYUTEINHA ,,[IPONACT* MEXKAY TEOPETHUHHUTE
pa3Oupanus 3a oleHsBaHEe Ha MHBECTUIMY OT U B COIIMAIHH NPEANPUSITHS U peajieH
U IIHPOKOOOXBAaTeH MPAKTUYECKH OMHUT B OONAcTTa, KOMTO J1a CIIOMOTHE 3a
YTBBPXKJaBaHC HA HOBUTC TCHACHIIMU B UHBECTUIIMOHHOTO OIICHABAHEC.

4. Hama enwHHA neuHUNNSA 32 TOBa KAaKBO € ,,COIMAIHO NpEeNNpHATHE U
MACTOTO MY CpPE€ MKOHOMUYCCKHUTE Cy6eKTI/I, KOC€TO BOIHU 10 KoJIeOaHus npu
OLICHUTCIINTE HA MHBCCTUIIMOHHU ITPOCKTH B PCAJTHN aKTUBH KAKbB Ha6op OT MCTOIH
3a M3M0JI3BaT — OT KOPIOPATUBHUSA, TyOINYHUS U HEIPaBUTEICTBEHUS CEKTOP.
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Il.  CTPYKTYPA U CBABP)KAHUE HA JUCEPTAIIMOHHHUSA
TPY]

JlMcepTalMOHHUAT TPYJ ChbPKa YBOJ, YETUPH TJIaBH, 3aKJIIOUYEHHE, CIIUCHK
Ha M3M0JI3BaHaTa JIUTEPaTypa 1 NPUIIOKEHHUS.

CrpyKkTypara Ha M3JI0)KEHHETO BKIIIOYBA:

CIIMCBHK HA U3IIOJI3BBAHUTE CbKPAILIEHW A

CIINCBK HA TABJIMLIUTE

CIIMCBK HA ®UT'YPUTE

YBOJ

ITBPBA T'JTABA. COUUAJIHO MPEAITPUATHUE N KOHLIEITLIMUTE 3A
CMECEHA CTOMHOCT U CBh3JIABAHETO HA TPOEH KPAEH PE3VYJITAT

1.1. JluteparypeH mperiiell Ha ChIIHOCTTA Ha COLIMAIHOTO TPEIIPHUITHE

1.1.1. IIpruuHM ¥ IPEIOCTaBKY 32 Bh3HUKBAHE HA COIIMATHOTO NMPEANPUATHE

1.1.2. OmpeneneHust 3a CHIIHOCTTa U XapAaKTCPUCTHKUTE HA COIHATHOTO
HpeanpusiTHe

1.1.3. Tunosorus Ha COIUATHUTE MPEIIPUATHSI

1.2. KonnenmusaTa 3a cnonenenara croiHoct (Shared value) m cmecenara
croitHocT (Blended value) - BamsHWETO MM BBpPXy HapagWrmara 3a OLEHKa Ha
WHBECTHIMOHHHU TIPOCKTH

1.3. TeopeTnuHn OCHOBM Ha KOHLETILMATA 3a TPOCH KpaeH pesynrar (tripple
bootom line - TBL) u BiusHHETO H BBPXY Mapagurmara 3a OLEHKA Ha
WMHBECTHLMOHHHU TPOEKTH

BTOPA T'JIABA. METOAMYECKU U METOAOJIOTMYECKHW OCHOBU
HA U3CJIEABAHETO

2.1. MeTtogu4yecku HHCTPYMEHTAPHYM

2.2. Metoanuecka paMKa Ha U3CIIEABAHETO

TPETA TJIABA. OLIEHKA HA TIOAXOAWTE W METOJUTE 3A
OLIEHKA HA MHBECTULIMU B PEAJIHU AKTUBU B 1 OT COLIMAJIHU
HPEATNPUATHSA, CB3JABAILM CMECEHA CTOMHOCT

3.1. IIpernen u olleHKa Ha NOAXOAMNTE M METOJM 3a OLIEHKA Ha MHBECTUINH B
peayHu aKTHUBY B ¥ OT COLIMAIIHY MPEANPHATHS, Ch31aBallld CMECEeHa CTOIHOCT

3.1.1. TpaAUIMOHHH TTOIXO/AN U METOJH 32 OLICHKA HA WHBECTHLIUH B PEaTHU
aKTHBH, XapaKTEPHH 32 KOPIIOPATUBHHS CEKTOP.

3.1.2. Ilogxoam M METOIM 3a OIeHKa Ha WHBECTHIIMU B pPEalHN aKTHBH B
MyOJMYHMS ¥ HETIPABUTEJICTBEH CEKTOP.

3.1.3. V360p Ha MeTOJ 32 OIIEHKA HA MHBECTHUINH B PEATHU aKTHBH, Ch3aBAIIH
TPOCH KpaeH pe3yiTaT Ha 0a3ara Ha M30paHHu KpUTEPHU
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3.2. OnpenensHe Ha HOpMAaTa Ha AUCKOHTHPAHE HA MHBECTHIMH C TPOCH KPacH
pe3yiTaT B peasHi aKTHBU

3.2.1. llpernen ¥ oueHKa Ha MOIXOAM M METOOM 3a HW3YMCIISIBAHE Ha
U3UCKyeMaTa HOpMa Ha Bb3BPBIIAEMOCT B KOPIIOPATUBHUS CEKTOP.

3.2.2. llpernen u oueHKa Ha MOIXOAWM M METOOM 3a HW3YMCIISIBAHE Ha
M3UCKyeMaTa HOpMa Ha Bb3BPBIIAEMOCT B IbP)KaBHUS M HETNPABUTEIICTBEH CEKTOP

3.2.3. M3mon3BaHM E€MNHMPHYHM HOPMH Ha JUCKOHTHUPAHE B IBP)KaBHHUSA H
HETIPaBUTEIICTBCH CEKTOP.

3.2.4. OrunTane Ha pHUCKa NPH OIPENeNTHE Ha HOpMaTa 3a ITUCKOHTHpAHE B
IbpKaBHUS (HETIPABUTEIICTBEH) CEKTOP M NPH WHBECTHINH, CH3ABAIIH TPOCH
KpaeH pe3yJnTar.

3.3. AHanu3 Ha NOAXOMUTE U METOJIUTE 3a OLCHKA HAa MHBECTHIIMU B PEaTHU
aKTHBH, Ch3/IaBaIlll CMECEHA CTOMHOCT (TpOeH KpaeH pe3ynTar) u Meronaa ConuanHa
HOpMa Ha Bb3BpbIaeMocT (SROI) — aHkeTHO npoy4BaHe

YETBBPTA TJIABA MOAUOUIIMPAH MOJEJI 3A OLEHKA HA
WHBECTUIIMOHHMU TIIPOEKTU C TPOEH KPAEH PE3VJITAT 3A
JUPEKTHO IMNPUJJOBMBAHE HA AKTHBUA

4.1. Xapakrtepuctuku u ocobeHoctH Ha Meroma ConmamHa HOpMa Ha
BB3BpBIIaeMocT (Social return on Investment (SROI)

4.2. Mogucdunmpan Mozen 3a OLEHKa HA WHBECTHLHOHHH NPOEKTH C TPOEH
KpaeH Pe3yJTaT 3a WHIMUPEKTHO NPHI00MBaHE HA aKTHBH (IIOKYIKA Ha JAEeHCTBaIIO
COLIMAJIHO MPEAIPUsITHE) Bb3 OCHOBA Ha AMCKOHTHPAHU MApUYHH MOTOLH

4.3. IlpakTH4ecko MPUIOKEHHE HAa MOAMGUIMPAHHUS MOJEN 3a OLEHKa Ha
MHBECTHLMOHHH MPOEKTU C TPOEH KPaeH Pe3yJITaT 3a MHANPEKTHO NpuI00UBaHe Ha
akTHBU (TIOKyNKa Ha JeiCTBall0 COLMUAIHO TNpEeNNpHUsITHE) BB3 OCHOBAa Ha
JMCKOHTUPAHHU TTAPUYHH MTOTOLN

3AKJIIOYEHUE

BUBJINOTPADIA

MMPUJIOXKEHHUE 1

MMPUJIOKEHHUE 2
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I11.  KPATKO U3JIO)KEHUE HA TUCEPTALIMOHHUSA TPY ]

O'BPBA I''TABA. COHUAJIHO IMPEANIPUSATUE U KOHUEINIIUUTE
3A CMECEHA CTOMHOCT U CB3JABAHETO HA TPOEH KPAEH
PE3VYJITAT

B mppBa rnaBa e HampaBeH JMTEPATYpeH Iperies Ha ChIIHOCTTA Ha
COLIMAITHOTO MPEINpPUATHE, NPUYMHUTE W TPENNOCTABKUTE 3a BB3HHKBAHE MY,
TUTIOJIOTHATA, KAaKTO W JUTEPATypeH Mperyie Ha KOHIENIHUTE 3a CIHOJeNeHaTa
croitHocT (Shared value), cmecenara crofinoct (Blended value) i TpoiiHus kpacH
pe3yiaTaT W BIMSHUETO UM BBPXY MapaJurMaTa 3a OIEHKa Ha WHBECTUIIMOHHHU
TIPOCKTH

1.1 JIutepaTypeH nperJieJ Ha CbLUIHOCTTA HA COLUATHOTO NpeaNpUsTHE

[TepBuAT naparpad H3sICHABAa NPUYMHHUTE 32 BH3HUKBAHE HA COLMAIHUTE
NPEANPUSITHSA, ONIPEeICHUATA 3a COLHATIHO PEAIPUATHE U TUIIOJIOTHATA MY.

[MpuunHKUTE BB3HMKBaHE HA COLMAIHHUTE MPEANPHATHS C€ KPHAT Olle B
kbcHUTE 70-Te M paHHuTe 80-Te roguHu Ha XX-TH BeK, KaTo ce HabmromaBaT
HIOAHCH B CHJIaTa Ha (pakTOpHTE MpeonpeIesiiy NosBaTa U pa3BUTUETO UM KaTo
HOBa nukoHoMuyecka kareropusi B EBpona u CAILl. B cBoeTo uznoxenue, aBTopbT
Ha HacTosIIaTa pa3paboTKa ce OCHOBaBa Ha TPYAOBETE Ha JOKa3aHU CIICIIHAJIIICTH B
obcnenBanata Tema cpen kourto: Alter (2002, 2007), Salamon (1993, 1995, 1997),
Eikenberry u Kluver (2004), Crimmins u Keil (1983), Young (1986, 2001, 2002,
2003), Grenier (2003), Nicholls (2005), Yunus (2006, 2010), Emerson (2000, 2003),
Skloot (1987), Defourny u Nyssens (2008, 2010, 2012) u apyru.

CamoTO MOHATHE ,,COLMAITHO MPEANPHATHE™ ce TIOABABa 3a NPHB T B EBpoma
B 3aKOHOB akT mpe3 1991 r. B Uramus, kato ce CBBbpP3Ba C HEMPABUTEICTBEHHS
CEKTOp, KOHWTO € CHJIHO Pa3BHUT B Ta3W CTpaHa (BKJIIOYUTETHO KOOIMEPAaTUBHOTO
JIBUXKEHHE) — Ch3/laBa ce crnenndruyHa npaBHa ¢opma Ha ,,COIMATHU KOOTepaIuu‘
(Defourny, Nyssens, 2010).

HkoHOMHUUeCcKaTa nUTEpaTypa HsAIMa EIUHHO OMpEIClCHHE 3a IMOHATHETO
»COIIMATHO TIPEANpHUATHE, KaKTO M 3a o0XBara Ha AEHHOCTHUTE, C KOUTO Ce
aHTaXHpAa.

Cnopen Alter (2002) TepMUHBT ,,COLIMAIHO TPEINPHUITHE 32 MBPBU IBT €
paszpaboreH mpe3 70-Te TOAWHH, 32 Ja ONpPENSISIT OW3HEC IEHHOCTUTE, KOWTO
HECTOITAHCKUTE OPTaHM3aIlMH 3all0YBaT Ja pa3BUBAT KaTO HAYMH 3a CHh3JaBaHE Ha
BB3MOKHOCTH 3a paboTa Ha TPYITH B HEPaBHOCTOWHO MOJIOXKEHHE. B cBonTe TpymoBe
Alter (2002) pa3paboTBa TpH apXeTHIIa Ha COIMATIHO MPEINPUATHE Bb3 OCHOBA Ha
TOBa KaK COIMANHATa MporpaMa M JIEHHOCTHTE Ha NPEANPHUITHATA CE CBBP3BAT:
Ou3HeC NeHOCTH, KOUTO Ca BrpaJIeH! B COLMAIHUTE IpOrpaMH, OU3HeC AeHHOCTH,
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KOWTO C€ NPHUIIOKPUBAT ChC COIMAIHATa Mporpama W OM3HEC AEHHOCTH, KOWUTO
JIOI'BJIBAT, HO Ca OT/ICJIHYU OT COIMaIHaTa Iporpama.

Smit (2012) mocoyBa, ye IBPBHUAT, KOWTO Hajara M M3IO0JI3Ba IOHATHETO
,coruanHo npeanpustue” e Freer Spreckley npe3 1978.

B CAIIl npe3 80-Te ronuan Ha XX B. ce M3I10J13Ba MHOT000pasye OT TEPMUHU
3a OMHUCBaHE Ha opraHuzanmute cbe commanau nenu (Defourny, Nyssens, 2010):
NpEANpUsITHE C HECTONAHCKAa IeJ, MPEIIPHEMadecTBO C HECTONAHCKa IEl,
HpPEANpPUSITAE ChC COLUATHO IMpPEAHa3HAYECHUE, COLMATHA WHOBAIWs, OM3HEC ChC
COIMATHO MpeAHAa3HAa4YCHHE, IPEeIIpHsITHE 3a Ch3AaBaHE Ha OOrarcTBo B
00IHOCTTa, MyOJIMYHO IIPEANPHEMaYeCTBO.

B The blended value map: Tracking the Intersects and Opportunities of
Economic, Social and Environmental Value Creation, Emerson (2003) usmnon3sa
HOHATHETO ,,COLUATHO MPEANpHUATHE 32 0003HaYaBaHe Ha MPEANPUATHS C TBOCH
KpaeH pe3yiTaT, HPEeNNpUsITHS ChC COLMAIHO NpeJHa3HaYCHUE, HECTONAaHCKU
OM3HEC NPEANPHUATHS U MPEINPHUATHS Ch3AaZCHH C LIeN revanda, HO ¢ OonpeesieHa
mucusi. CollManHUTe IPEIIPUSITUSI OOMKHOBEHO THPCAT CMECEHA Bh3BPBILIAEMOCT -
(mHAHCOBaTa WM ITOEMaHEe Ha JONBIHUTEIEH PUCK B NPECIEABAaHE HA COIMAIHA
W/ €KOJIOTUYHA CTOHHOCT.

Yunus (2010) B KOHTEKCTa Ha COLMAIHOTO MPEANPHEMAYECTBO MPABH U TO-
paJvKaIHa KOHCTAaTalMs 32 ChBpeMEHHAaTa HKOHOMHYECKa CHCTEMa KaTo TBBbP/IH, Ue
,»CBIIIECTBYBAIlaTa HU TEOPH 33 KalMTaJIN3Ma € TIOTPELIHa J0TOJIKOBA, JIOKOJIKOTO
MOTPENIHO MPEJCTaBsl YOBEIIKAaTa MPUPOJA M 3aKJI04yaBa, Y€ MpPEACTaBSIHETO Ha
KaluTajiM3Ma Ha Xopara KaTo ,,eJHOM3MEPHH ChIIECTBA, YUSITO STUHCTBEHA MHUCHS
€ Jla yBeJINYM MaKCHUMaJHO MevandaTta mpeacTaBisaBa ,,JJ0II0 U3KpHUBEHa KapTHHA®,
3alI0TO HE YCIsBA Jia MPH3HaBa, Y€ YOBELIKHTE CHIIECTBA CHINO Ca BOJEHU OT
0GE3KOPUCTHU MOTHBH .

Wuttunee et al. (2008) cromenar BIWKAaHETO, Y€ COLMUAIHUTE TPEANPHUITHS
MMaT XMOPHUIHO KaYeCTBO HA pearnpaHe Ha He3aJOBOJIEHH COLMAIHH HYXIH Upe3
6uznec cpencrBa. Ciie0BaTeNIHO XapakTepbT HAa OTYETHOCTTA UM CE pa3jinyaBa OT
Ta3W Ha TPaJUIMOHHHUTE OpPraHHU3alMM C HECTONAaHCKa 1el. [IbpBo - Te reHepupar
YOBEIIKH ¥ (UHAHCOBHU PECYPCH, KOUTO JI0 TOJISIMa CTEIIEH AeHCTBAT B ChOTBETCTBHE
C mpaBuJiaTa Ha naszapa. BTopo - Te ca OTrOBOpHH 32 MOCTHUTAHETO Ha COLMAlIHATA
CTOMHOCT, KOSITO € BBILUIbTEHA B TSAXHATA MUCHS M ce 0a3upar Ha MPUHIMINTE HA
eTUKaTa ¥ Mopajia Ha ,,IpaBu 100po*.

Alter 1 Nicholls B cBoute pa3zpaboTku pasriiexkaaT COIUATHOTO MPEATNPHUSITHE
U Kato caMmo(uHaHCHpalla ce OpraHu3aIusl.

Gonzalez u Dentchev (2021) cmomensr cBosita BU3HSA 3a COIHATHUTE
HPEANPUATHS TIpe3 ONpeIUICHHETO 32 ,,COLMAJICH NpenpreMau: ,,JIMYHOCTH, KOUTO
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Ch3JaBaT COLMATIHA CTOMHOCT, ChUeTaBallky MpeAnpueMadecka IeHHOCT ¢ Harjlacu
OT MIUPOK KPBr OT CyOekTH KaTo myOnuudu opranmsauuu, HIIO, couuannu
OpEINPUATHS, COUUATHU OW3HEC COUHULIU M OPYrH MOJO00HH, HACOYCHH KbM
no00psiBaHe Ha COLMATHOTO ONAroChCTOSIHUE Ha PYTUTE.

THunonorusATa Ha COUMANIHUTE MOPEONPHUATHA M TAXHOTO MICTO B
HMKOHOMHYECKHS CIICKTHP TABAT OTTOBOP HA BHIIPOCA 310 TE Ca MOXOSAII HOCUTE
Ha KOHIIETILINATA 32 ,,yCTONYHUBO Pa3BUTHE .

Cpen aBTOpHTE, KOUTO PasIISKAAT BBIPOCA 32 THIOJOTHATA HA COLHAITHHTE
npeanpustas e Alter. Alter (2007) uznon3sa XUOPHIEH CIIEKTHP HA HKOHOMUIECKH
CyOeKTH, 3a Ja TIO3HMLHOHHpa W pa3rpaHH4d CHLIIHOCTTA HA COLMAJHHUTE
NPENPHATHS COPSIMO OCTaHAIMTE IPYKECTBA, ONEPHUPAILY B HMKOHOMHYCCKATA
HNOBBPXHOCT. Alter aeTrepMHHUpa COLMATHHUTE NPEANPUSITHS KaTo ThPCEIln
COIMalTHa CTOWHOCT W B HEMOCPEACTBEHA OJNH30CT 10 KOMIAHHUTE, KOMTO Ca
CBH3/IaJICHH C IIe] TTevanda i GOPMHUPAIIH HKOHOMUYECKA CTOHHOCT.

IIpe3 2008 r. Chertok et al. (2008) B Stanford Social Innovation Review
M3J1araT CBOsITa BU3Hs 3a MACTOTO HA COLIMAIIHUTE MIPEANPUATHS CPEL CIIEKTPYMa OT
COIlMaTHM W (UHAHCOBH BB3BPBHIIACMOCTH. 3a pasiamka oT Alter, Koiito
NO3ULIUOHMPA  COLMAJIHUTE MNPEANPUATHS B  CIHGKTbpa NO-OJU3BK 70O
HempaBuTelcTBeHUTe opranmsaumy, To Chertok et al. Bmwkaar HoBaTa
MKOHOMHYECKa (opMa KaTo eHOBPEMEHHO ChUeTaBalla B ce0e CH CTPYKTypaTa Ha
KOMIIaHHUTE Ch3JAJCHU C Lel nedainba M CTPYKTypara Ha HEIPaBUTEICTBECHUTE
opranm3anuu. Cropeq TAX COIHMATHUTE MPEANPHUATHS akymyiaupar B cebe cu
€AHOBPEMEHHO q)HJ'IaHTpOHCKI/I " TbPTOBCKH KartnuTal.

Jpyro pasrpaHuueHue MeXJy COLMAIHUTE MPEANPUATUS U TPaAULMOHHATa
kommanus mpaBu Social Enterprise Association, HO npe3 moryeaa Ha Ch3/1aBaHaTa
CTOMHOCT nu BB3BPBHIIACMOCTTA. COI_[I/IaJ'IHI/ITe peaAnpuATUA OTHOBO ca
NO3ULMOHUPAHH MEXIY HENpPABUTEICTBCHUTE OpPraHU3allMid M THPrOBCKHUTE
JpYXecTBa, KOMTO LeAT (PMHAHCOBA BH3BPHILIAEMOCT.

Enna ot 10o6pute pa3pabOTKH 3a MACTOTO Ha COLIMATIHOTO MPEIIPHATHE CPe]
HajuTpaTa OT HKOHOMHUYEcKH cyoekTH e Ha Social Enterprise Alliance. Ot Annanca
OpaBsAT KPaTKo rpaduuHo 00001IeHHEe Ha TOBA KAKBO € COLMATHOTO MPEANPHUITHE U
KbA€ TO € NO3MIHNOHHUPAHO B HKOHOMHYCCKATa paBHHUHA. OmnucBaiiku 10 ¢ peauna
KIIFOYOBU TYMHU KaTO HWHOBAIUA, XI/I6pI/I]1, comuyaiHa OTTOBOPHOCT, TPOCH KpacH
pe3yaTaTt, yCTOWYMBOCT, KOHBEPTeHIMA, (PUIAHTPONHS, TeHEPHpaHEe Ha MPUXO]IH,
[IeJIEBO WHBECTHPAHE, BCHIIHOCT T€ pPa3KpUBAT MHOroOpa3HaTa CBHITHOCT Ha
COIMMAIIHUTE MNPCANPUATUA U OCHOBHATA MM XAPAKTECPUCTUKA — Oa KOM6I/IHI/IpaT
OPAKTUKH OT HEMPABUTEJICTBEHHS W KOPIOPATHBHHS CEKTOp, 3a Ja Ch3IaBar
YCTOHYHUBOCT.
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LsmocteH, 0000mIeH MoIeNl Ha HKOHOMHYECKUTE CYyOeKTH, TeXHHUTE chepu Ha
JEWHOCT M MecCTa Ha NPHUIIOKpUBAaHE Ha aKTUBHOCTUTE mpencrassT Defourny n
Nyssens (2012), kato Te ce ocCHOBaBat Ha pa3padotkute Ha Pestoff (1998, 2005) u
M3BEXKAAT MKOHOMUYECKaTa paBHUHA KaTO TPUBI'bJIHA KOOPJHMHATHA CUCTEMA.

B T03m maparpad ce npasst u 00001eHUATA, Ye:

v\ COUMAITHUTE MPEIIPUATHS Ca UKOHOMHYECKHUs CYOEKT, KOUTO KOMOUHHPA B
cebe CH TpPUTE HKOHOMHYECKH CBATAa — KOPIOPATHBEH, HEMPABUTEICTBEH W
JIbP)KaBeH, CTpeMEHKH ce Ja [OCTaBIAT MPOAYKTH W YCIYrH Ch3JaBallu
TPUKOMITOHEHTHA CTOMHOCT — MKOHOMHUYECKa, COLHAIHA 1 €KOJOTUYHA.

v\ COLUMAIHUTE NPEANPUATUS CE CTPEMAT Ia U3TPAAT €IMH MO-CIPABEIUB U
YCTOWYMB CBAT 4pe3 MpUIaraHe Ha M[a3apHO-OPUEHTUPAHH CTPATETHH KbM
JHCINIHUTE C€KOJIOTMYHHU U COLHaJIHU HpO6J’IeMH. B HampaB€HOTO AHKCTHO
IMpoy4YBaHE, PCCIOHACHTUTE SACHO O6B'bp338.T COIMMATTHOTO TPEANIPUATHE C
peanu3upaHeTo Ha LENM C TPOSH KpaeH pPe3yJTaT M ONUCBAT NPHUHIMIIUTE Ha
JICUCTBHE Ha COLMAJIHOTO MpPEINpPHUATHE, KOUTO CE MPENOKpPHUBAaT U C Te3U Ha
KOHIETIHITA 3a ,,yCTOWYHBOTO pa3BUTHE .

v\ BBIIPEKH, Y€ CE€ ONPENENAT KATO Ch3JaBALId TPUKOMIIOHEHTHA CTOMHOCT
(puHaHCOBa, €KOIOTMYHA U CONMAITHA), TO EKOJOTUYHUSIT IEMEHT MPOIbIDKABA JIa
Ob/Ie OICHSIBAH U YECTO JIa C& UTHOPHUPA, AOPH cpel HaydHuTe cpenu. Tosu dakrt
MOXe J1a ce OOSICHM C TeHe3Kca Ha BH3HUKBAHETO HA COIMAIHHUTE MPEANPHUSITHS,
KBJIETO COIMANHHUS E€JIEMEHT € CWJIHO JIOMHHHUpAl] ¥ € [JaBHAa MpHYHHA 3a
(dhopMHpaHeTo My KaTo MKOHOMHYECKA KaTeropusi.

v B HalllM JHU MACTO HAa COUHUAJIHUTC NPEAIIPUATHA € MMO-CKOPO Ha XI/I6pI/II[eH,
MEXJUHEH, HWKOHOMUYECKH CyOeKT, KOWTO TbpcH TMoO-rojisiMa (huHaHCOBA
HE3aBUCHUMOCT U HM3IMO0JI3BA YUCTO THPrOBCKH MPAKTUKU U MOAXOAU U CC JIBUXKHU B
pasMuTara rpaHdia MEXay TPAAUIIUMOHHUTE THPTOBCKU KOMIITAHUU U KOMIIAHUUTE
ChC colmasHa 1ed (KOWTO Ca WM HEMPaBUTEICTBEHH OPraHU3alMy WM TaKHBa
ThPCEIIX aKTUBHO (OPMHUPAHETO HA MPUXOAU OT THPTOBCKU OIEPAIIUH).

1.2 KoHuenmuusTta 3a cnoaeneHara croiiHoct (Shared value) u
cMeceHara croiiHocT (Blended value) - BIMsiHHEeTO HM BLPXY AapagurMaTa 3a
OIIEHKA HA MHBECTHIIMOHHU NMPOEKTH.

B®B BTOpHs maparpad ce mpaBu mperiel Ha ChbBPEMEHHHTE MKOHOMHYECKU
KOHICHIIINH, KOWUTO OKa3BaT BJIHUAHUEC BbBPXY IapaaurMara 3a OIICHKa Ha
WHBCCTUIIMOHHU MIPOCKTH.

KonnenmusTa 3a cogenenata ctoiHoct (shared value) e HoBa mKOHOMHUYECKa
MHCBJI, KOSITO 3acsira peiauua cepr Ha UKOHOMHYECKHS JKUBOT — YCTOHYMBO
pa3BUTHE, EKOJIOTUYHU W COLMANHU ACHECKTH B TOBEIACHUETO HAa €JHA KOMIIAHWS,
pa3iMyYHM HM3MEPEHHsT Ha CTOWHOCT, KOATO Ch3/aBaT W TpsAOBa Ja Ch3JaBar
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IpYy)KecTBaTa, Kacae BKIIFOYHTEIIHO W HAUYWHUTE 32 OICHKA Ha MHBECTUIIMOHHUTE
MPOEKTH.

Porter m Kramer (2011) s npencrassat oduuumanno 3a npbT nsT B Harvard
Business Review npe3 2011 .

,Kanuramictiuyeckara cucrema e 1moj oocaaa’, 3armo4ysar CBOSITa MyOJIMKAILIUSL
Porter u Kramer. Criopex aBTopute 1npe3 HocJieIHUTE TOAMHU OM3HECHT BCE MOBEYE
ce pa3riekaa KaTo OCHOBHa TMPHYMHA 32 COLHANHUTE, CKOJOTHYHHUTE W
MKOHOMHYECKUTE MPOOJIeMH Ha HAIIeTO ChBPEMHE M IMPOCIEpHpa 3a CMETKa Ha
obmmectBoTo. Te crofensT BIKAaHETO, Ye ,,JIeTHTUMHOCTTA Ha OM3Heca € criajHana
JI0 HHUBA, KOUTO HE ca HaOIromaBaT B ONM3KaTa HCTOPUSA W OM3HECHT € 3aceIHEN B
nmopodeH Kpbr‘. Copen TSX rojsiMa 9acT OT MpodiieMa ce Kpre B CaMHTe KOMITaHUH,
KOMTO TIPOJBJDKAaBaT Jia TJiefaT TECHOIPHJO Ha Ch3JaBaHETO Ha CTOMHOCT,
ONTHMU3UPANKH KPATKOCPOYHHUTE CH (PMHAHCOBU PE3YJNITATH, KaTO ChIIEBPEMEHHO
MpOoMmyCKaT BAXHHUTC HYXKXIW Ha CBOUTEC KIMCHTHU U npeHe6perBaT MO-IHUPOKUTE
BJIMAHUA OT )leﬁHOCTTa CH, KOUTO OIPEACIIAT TEXHUA ABJITOCPOUCH YCIIEX.

PeIlIeHI/IeTO, KOC€TO JaBaT aBTOPUTEC HAa TO3UW MHOT'OIOJUIICH C6H’LC’LK MECKIY
mevanba W eKOJIOTHYHO M COLMANHO Ce KOpEHHW B ,,IPUHINIIA Ha CIIOJEIeHAaTa
CTOHHOCT, KOWTO BKJIFOUBA Ch3J]aBaHE HA HKOHOMHYECKA CTOWHOCT IT0 HAYUH, KOUTO
CBIO TaKa Ch3JaBa CTOMHOCT 3a OOIMIECTBOTO Upe3 CIpaBsSHE C HETOBUTE HYXIH H
npeau3BUKaTencTBa. Te ca KaTeropuvHH, 4e ,,0iM3Heca TpsOBa Ja 00BBpKE ycrexa
Ha KOMITAHHSTa ChC CONMAaNHMA mporpec. CriofeneHaTa CTOHHOCT HE € COIHaiHa
OTrOBOPHOCT, q)HJ'IaHTpOHI/IH W 10pu yCTOﬁ‘IHBOCT, a HOB HAYMH 34 IIOCTUTI'aHC Ha
WKOHOMHYECKH yCIex* .

Emerson (2003), 6amaTta Ha TepMHHA ,,cCMeCe€Ha CTOMHOCT 3asBsiBa, 4€ ,,lpe3
MOCJICAHUTE I'OAUHU CTaBaM€ CBUACTECIIN HA 3HAYUTCIIHO YBCJIIMYCHUC HA BUCIIUTC
MEHHTPHUIM H3IIBJIHUTEIHN TUPEKTOPH, 0OCHKIAIIN COIMATHOTO U €KOJIOTHYHOTO
MpeJCTaBsHe HA TeXHHTE (UPMH, HO He KaTo cpenctBo 3a [IP m MapkeTmHroBa
KaMIIaHWs, a KaToO CTpaTerus 3a yBEJIMYaBaHE Ha oOIIaTa CTOWHOCT HAa TEXHUTE
KOMITaHWM M C€ YBEJMYaBaT JUCKYCHUTE CPEA Pa3iMyHU TPy HHBECTUTOPH
(xopriopaTuBHH, (QUIAHTPOIICKH/COLMAHA) Kak Jla ce€ NpOCiIeAd U OLEHH
CTOMHOCTTa Ha HE(MHAHCOBHUTE PE3yJITATH Ha KalWTaJOBUTE MHBECTHIMH . Te3un
HOBH IIPOLECH “caacT OT BB3HUKBAIIU Ha60p OT HOBU HHCTUTYIIUH, METO IOJIOTUH
M KalmuTaJIOBO-MHBECTUIUOHHNU WHCTPYMCHTH, CIIOCOOHHN Jla MaKCUMU3UpaT Tasu
CTOMHOCT.

Cnopen Hero TekyliaTa HHBECTUIIMOHHA paMKa € pa3JielieHa Ha JBe KpaifHOCTH
- WMHBECTUTOPHTE C€ CTPEMST WM Ja ,,ce CIPaBsAT A00pe™ UiH ,,1a mpassT J00po*,
T.€. THPCAT (PMHAHCOBA N3ro/a K Oe3Bb3Me3/IHa TakaBa. TeKyoTo pasoupane 3a
MHBECTHLMUTE ¥ BB3BPBIIAEMOCTTa CE OCHOBAaBA Ha TPAJULMOHHO pasJcicHUE B
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Ch3[aBaHETO HAa CTOMHOCT - COLMAJIHA CpPELly MKOHOMHUYECKa CTOHHOCT. ,,ToBa
pasbupaHe Mo CBOSATA CHIIHOCT € MOTPenrHo ™, ka3ea Emerson.

Toli nopa3BuBa cBOMTE BB3IVIEAN KAaTO CIOAENS, Y€ TOBa € €IMH JHMCOHAHC,
(ammumBa TUXOTOMUS, IIPU KOSITO CE MCKA Jla c€ HalpaBU MHBECTUIIMOHEH H300p
BBIIPEKH, Y€ TOJIOBHHATA OT MH(OpManusITa 32 HHBECTHLUS € ,,Ha MacaTa ¥ camo
MOJIOBMHATA OT UCTHHCKATa W CTOMHOCT ce pas3riexa‘.

Ot nutepaTypHUst 0030p Ce U3BEKAAT U3BOM, YE CHBPEMEHHOTO HHBECTHPAHE
B MPOEKTH THPCEIIN CMECEHa CTOMHOCT M3MCKBAa MHBECTHTOPHTE Jla MHCIAT 3a
WHBECTHPAHETO CH KaTo ,,CAMHHA HMHBECTHUIIMOHHA CTPATETHS - MOAXOJ KbM
YIpaBICHUETO Ha (UHAHCOBUTE AaKTHBH, KOWTO MaKCHMH3Hpa HE CaMo
MKOHOMHYECKHTE pPE3YyJNTaTd W BB3BPBIIAEMOCTTa, HO M COLMAIHOTO U
€KO0JIOTM4HOTO Bh3aeiicTue” (Bonini, Emerson, 2005). /Ipyro npeau3BUKaTeacTBo
e, 4e HiAMa OOIIoNpHeT HA0Op OT MOAXOJM W METOAHM, Ype3 KOMTO Ja Ce OLCHSIBA
e(eKTUBHOCTTa HAa HE(PUHAHCOBUTE aCIEKTH, KAKTO Ha OpPraHM3alMuTe, Taka U Ha
MHBECTHLMOHHUTE (OHIOBE. B JOMBIHEHHE KbM TOMUHHUPALIOTO MUCJIECHE, KOETO
HU HaJlara TpaJuLHuOHHUS BB3TJIe]l, Y€ OPraHU3alMUTEe C HECTOIaHCKa 111 Ch3JaBaT
YHICTO CONMAITHA M EKOJOTUYHA CTOHHOCT, 8 ThPTOBCKUTE KOMIIAHUH CH3/1aBaT CaMo
(hmHAHCOBA CTOMHOCT, IMa PEeIHLA PYTH PEIU3BUKATEIICTBA KATO IPOESKTHPAHETO
Ha TMOJXOJIIY KalUTaJIOBH WHBECTUIMOHHW HWHCTPYMEHTH, HESCHOTH Kak Haii-
nobpe na ce OUEHAT (MHAHCOBHTE M OPTaHM3ALMOHHMTE pe3yJTaTH, Kak Jia ce
ch3/aze eheKTHBHA AbpKaBHA MOJUTHKA, TaHbYHA M PEryJIaTOpHA cpelia 32 HOBUS
THUIl UHBECTUTOPU B CMECEHA CTOMHOCT.

1.3. TeopeTHYHM OCHOBH HAa KOHIENIMSTA 32 TPOEH KpaeH pe3yJrar
(tripple bootom line - TBL) u BausiHMeTO ii BbPXY Mapagurmara 3a olleHKa Ha
WHBECTULHOHHY MPOEKTH.

Tperusar naparpad npencraBs KOHIENIMATA 32 TPOWHHS KpaeH pe3ylnrar,
KOSITO OTCTOSIBA 3HAYMMOCTTa Ha BPB3KaTa MEXy HNKOHOMHUYECKUTE PEe3yNITaT Ha
¢upmara 1 HeliHaTa e()eKTUBHOCT B COI[MAICH U €KOJIOTHUCH aCTIeKT.

Heiinata nen e yBenn4yaBaHe CTOWHOCTTAa HAa KOMIIAHUSTA, MApajelIHO ChC
Ch3/laBaHe Ha CTOMHOCT 3a BCHYKHM 3aMHTEPECOBAHM CTpPaHU (KOHTpareHTH),
Ch3/laBaHe Ha CTOMHOCT 3a OOIIECTBOTO 4Ype3 MAONPHHACSHE 3a pellaBaHe Ha
KPUTHYHH COLIMAIHYU BBIIPOCH U M3IOJI3BAHE HA MOJXO0/l, CbOOPAa3eH ¢ MPHHIKIIA Ha
MUpaMHIATHO OM3HEC Pa3BHUTHE.

Koraro roBopum 3a TepMHHa ,,TPOCH KpaeH pe3yJTar “UMeTO Ha eI{H aBTOp
W3IM3a Ha mpejieH wiaw - John Brett Elkington.

B cBosTa TBOpOa ,,Cannibals with forks. The triple bottom line of 21st century
business®, Elkington (1997) uHCTHTYIIMOHAIN3KPA KOHIEIUATA 32 TPOIHNUS KpacH
pesyiraT Karo s TpedyylBa Npe3 MNpu3Mara Ha KOPIOPATUBHHS CEKTOp H
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KalUTaJi3Ma, KOUTO MMaT BB3MOXKHOCT Ja HaATpamsAT TeKyllaTa MeHHCTpHiiM
KOHIOHKTYpa Ha ()yHKIIMOHHPAHE Ype3 BKIIIOYBAHE Ha ,,yCTOMYMBOCT * B CBOSI OM3HEC
mozen. Toilt npesyiara ceiem ,,peBOTIOLUU, KOUTO ClE]] KaTO ce B3eMaT B MPEIBUL
OT KOMITAaHUHTE II¢ TOBEAAT O CHHXPOH M XapMOHHU3AIU MEXKIY CTPEMEKa KbM
nevanba v MOCTUTAHE Ha COIMAHA U CKOJIOTMYHA CIPaBeIMBOCT. To3u OanaHc ce
MpPEJICTaBsl KATO TPUBHI'BJIHUK C TPU KJIFOUOBH €JIEMEHTA — X0pa, IUIaHeTa, revanoa.,
T. Hap. 3 I1 (people, planet, profit).

B Tto03m maparpad ce mpaBu o0OoOmmIeHHe, Ye KOHIEHIHATA 32 TPOCH KpacH
pe3yaTaT mpenmnosara U pa3IupsBa napagiurmara 3a oreHsIBaHe Ha HHBECTUIIHOHHN
npoekTn. OLeHKaTa TPsAOBa Ja BKIIOYBA MO-33BJI00UCHO CHOMpaHe Ha NaHHU U
TpsiOBa 1a pasmIMpH BH3HWATA 32 €(PEKTUBHOCT, OTBBJ COMHCTBCHO (PMHAHCOBHTE
napameTpH.

BTOPA TJIABA. METOIUYECKU MW METOJOJOI'MYECKH
OCHOBHU HA U3CJIEIABAHETO.

BTopaTa rjiaBa Hpe[[CTaBH MCTOAUYCCKUTC U MECTOLOJIOTUYCCKUTEC OCHOBU Ha
uscnenBanero. [IppBusAT maparpad TpeACTaBs HM3MON3BAHHS — METOIUYCCKU
HHCTPYMCHTAPHYM.

2.1. MeTroau4ecK HHCTPYMEHTAPUYM

3a moka3BaHe Ha H3CICHOBATEICKATA Te3a U 3a0bJIO0YEHOCTTAa HA HACTOSIIHS
TPyA € U3ION3BaH pa3HOOOpa3eH HAay4YeH HHCTPYMEHTApUYM — AaHAJUTHYCH,
CUCTEMCH, HCTOPUYCCKH, KOH(IMKTOIOTHYCH, IHAICKTHYCH, CPABHHUTCICH W
MOJICBH METOI.

M3non3BaHu ca ChbBMECTHO aHAIUTHYEH U CUCTEMEH METO]I 3a MPOCIE/sIBaHe
THUIIOJIOTHUSITA HA COIUAJIIHOTO Hpe}alI/IHTHe U MSICTOTO MY B HNKOHOMHWYECCKATa cpe}J;a.
Te ca moaxoIsANIN 3a IENUTe HA W3CIEABAHETO, 3al[0TO KaTO CPaBHUTEITHO HOBA
HUKOHOMHYECKA e€AuHHhIa COIUAJIHUTC Hpe,[[HpI/I)ITI/IH BBILIbIIIABAT B 0666 cu
CIEMEHTH OT pa3IMdYHH CEeKTOpM Ha HMKOHOMHKATa, KOWUTO Cie[Ba Ja ObaaT
pasrienaHu KaTo CAMOCTOATEHN U HE3aBUCUMH TIPOSBIICHHS B ,,TIOBESACHUETO  HA
COLIMAIIHUTE MPEIUPUATHS KAaTO HMKOHOMHUYECKH CyOekTH. ChIIeBpeMEeHHO
OTJICITHUTE PA3HOPOJHU €JIEMEHTH (OpMHpAT HOBA CHUCTEMa OT XapaKTEPHUCTHUKH,
KOHTO IMOCPEACTBOM H3IIOJI3BAHETO HA CUCTEMHHUS METOJ] pa3KpUBaT CHIITHOCTTA HA
COLIMAJIHUTE TIPEATIPUATHS KaTo XHOpuaHa (GopMa Ha YIpaBieHWE HA MapUIHH
dhonmoBe.

B Meromonornuecky miaH M3CJIEABAHETO CE OCHOBAaBa M HAa UCTOPHYECKH U
KOH(QJIMKTOJOTHYEH MeToA. Upe3 UCTOPUYECKHUS TOJXOA € H3CJIEBaHO
BB3HUKBAHECTO U paSBI/ITI/IeTO Ha KOHUOCIIOUUTE 3a COIIUAIIHO Hpe)ll'lpI/IHTI/Ie, TpOCH
KpacH pe3yJiTar, CMECEeHa U CrojeleHa cToiHocT. DopMUpaHETO HA COLUAITHUTE
NPENPUITHS KATO NKOHOMHYECKA KATerOpHs Bh3HUKBA M0 BIUSHHIE HA Pa3InIHH
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COLMAIHU, CKOJIOTHYHH W HKOHOMHYECKH OOCTOSITENICTBA, KOUTO B Mapaien C
W3YKNCTBAHC HAa TCOPCTHYHHUTE IIOCTAHOBKM B HAayKara 3a pojsiTa Ha HOBaTa
UKOHOMHMYECKA KAaTEropus, BOIAT 0 MCTOPUYCCKH KAYCCTBEHU M KOJMYCCTBCHH
HATPYIBAaHUS HA 3HAHUS, KOUTO JCTCPMUHUPAT COLUATHUTE PEATIPUSITHS KATO HOB
WHBECTUITMOHCH CYOCKT B pCallHU aKTUBH.

H3non3BaneTo HAa KOHMDIUKTOIOTHYHHUS ITOIXO0]] CE Halara mopajy CJI0XKHOCTTa
Y MHOTOMEPHOCTTA Ha Pa3riiekJaHaTa TeMa U He0OOXO0IUMOCTTA 332 CHHTE3HPaHe Ha
MHOXKECTBO Pa3HOMOCOYHH BPBH3KU M OTHOIICHHS MPHU OCHINECTBABAHE NEHHOCTTA
Ha COLMANHUTE NpeAnpusaTHs. buaeliku mo3unnonupana kaTo Xxubpuana Gpopma Ha
UKOHOMHYECKA aKTHBHOCT, COILHMAJIHOTO MPEANPUATHE H KOHIENTYalHO |
EMITUPUYHO, MOCPEACTBOM KOH(JIUKTOIOTUYHUSI MTOXOJT, paskpuBa
KOH(JIUKTOJOTMYHUTE OTHOIICHUS W B3aMMOOTHOIICHHS Ha B3aWMOJICHCTBAIINTE
CH B HET'0 Ha MPHB MOTJIE T POTHBOIOIOXKHHU LIEJ — J]a Ce Ch3/[aIc CHHEPTUieH eeKT
OT CIHOBpPEMEHHO (OpMHpAHE HA CKOJOTMYHA, COIHMATHA W HKOHOMHYECKA
CTOMHOCT MPH WHBECTUPAHE B PCAJIHH aKTHUBH.

JIaneKTHYSCKHUIT METOJI C€ MpUJiara, 3a Jia ¢e pa3Kpue Kak MPOTHBOIOIOXKHH
SIBIICHHS ¥ TIPOIIECH, KOUTO ca B KOH(MIHUKT (00pOa) IMOMEKAY CH, BCHITHOCT Ca SIHO
1o, JluanekTukarta € W3IM0J3BaHa mpu 0030pa HA METOJUTE 3a OICHKA Ha
WHBECTHIUH B PEaHA aKTHBU B KOPIOPATHBHUS, IbPYKABCH M HEMPABHUTEICTBEH
cekrop. [IpuBHAHO € HaiWile KOH(IUKT MEXIy MPEANOCTaBeHU MPOTHBOPEUHS,
YHETO pa3pelllaBaHe € HEMOCHIHA 3aj[a4ya, HO Pa3riIekJalKd METOMOJOTHYHUTE
OCHOBH U MPAKTUYECKOTO MPHUIIOKCHUE HA BCCKU €IMH OT METOJHTE 3a OIICHKA Ce
060oco0sBaT OOIMIM XapaKTePUCTHUKH, KOWTO W3BEXKAAT HOBH IMOCTYJAaTH B
OIIEHSIBAHETO BOJEIIH 0 OTHOCHTEIHO €IHHCTBO.

MHOroMepHOCTTa Ha 3aCETHATUTE BBIPOCH B H3CJICIBAHETO MPEIIOJarar
HEOOXOIUMOCTTa OT CPAaBHUMOCT Ha Pa3jIMYHH IPOIIECH, SBJICHUC U EMITUPUIHU
xapaktepucTuku. CpaBHUTEITHUAT METO B TUCEPTAIIMOHHUS TPY/L CE MpHjara npu
aHajM3a Ha HOPMHUTE HA JUCKOHTUPAaHE W METOJAM 33 OLEHKA, M3MOJ3BaHH OT
OIICHUTEJINTE B PA3IMYHUTE CEKTOPHU HA MKOHOMHKATA U OI[CHUTEIIKATA Mapaurma.

OT Taka HapedeHUTE MOJCBM METOIM HA NPOYYBAHE € HM3IIOJI3BAHA AHKETA.
AHKETHHAT METOJ] € M3II0JI3BaH, 3a Ja C€ MPOYYH EMIHPUYHO €Tama, 0 KOWTO e
CTHWTHAJI MPOIeca Ha OICHKA Ha WHBECTUI[MM B PEAIHH aKTHUBHU, Ch3aBalll TPOCH
KpacH pe3yJITar, W3IMOJ3BaHUTE METOIH, MOTHBH 3a MHBECTHPAHE W KaTO ISUI0 —
OTHOIIICHHETO Ha OILIEHUTEIIS KbM ITPOMSHSIIATA CE OIICHUTEIICKA CPe/Ia.

2.2. Meroauyecka paMKa Ha H3CJIeIBAHETO.

BropusaTt naparpad mpeactaBs METOAMYESCKATa pamMKa Ha H3CICABAHETO Ha
METOAMWTE 32 OICHKA HAa WHBECTUIMH B PEaJHH AaKTHBH B U OT COIMATHH
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NPENPHATHS, Ch3ABAIId CMECCHa CTOMHOCT B HAKOJIKO aCIeKTa — TEOPETHYCH,
METOJIMYECKH M aHAJTUTHUYCH.

Meroonoruueckara paMKa Ha U3cJeBaHe BKJIIOYBA!
1. JlurepaTypeH 0030p Ha MOHATHETO COLMAITHO MPEANPHUITHE U KOHICIIIUUTE 32
CMeCeHa CTOMHOCT U Ch3/1aBaHETO Ha TPOEH KpaeH pe3yiiTaT, KaTo € HalpaBeH:
v JluteparypeH mperiie]] Ha MOHSTHETO COLUAHO NPENpPHUSITHE;
v' TeopeTWYHH OCHOBM Ha KOHILENIMATA 3a TPOEH KpaeH pesyirar (tripple
bootom line - TBL) u BiuMsHMETO ¥ BBPXy MNapagurMara 3a OIICHKAa Ha
MHBECTHULMOHHY POCKTH, OTPaHNYCHHS, KPUTHKH;
v JluteparypeH 0630p Ha MOJXOJHUTE M METOIUTE 32 OICHKA HA MHBECTUIIMU B
pCATHH aKTHBHU B ¥ OT COLMAIHH NMPEIIPHATHS, CH3aBalll CMECEHa CTOHHOCT
2. OHeHKa Ha IMMOAXOAUTE U METOAUTE 3a OLICHKA HAa UHBECTULINU B pE€AJTHU aKTUBU
B 1M OT COUUMATITHU NPECATIPUATHA, Ch3aaBallli CMECCHa CTOMHOCT.
v JluteparypeH 0630p Ha TPAJMIMOHHH IOIXOAM W METOIHM 3a OIEHKa Ha
HWHBCCTUIIUU B pCATTHU aKTUBU, XaPAKTECPHU 3a KOPIIOPATUBHUA CCKTOP
v JluteparypeH 0030p Ha [OAXO/IM ¥ METO/IH 38 OIIEHKA HA MHBECTUIIMH B PEATHU
AKTHBH, XapaKTSPHU 32 ITyOJIMYHUS U HETIPABUTEIICTBEH CEKTOP
v' OO6ocsBaHe Ha TPYIH METOIM 3a OLECHKA HA WHBECTHIHH B PECAIHH AKTHBH,
XapaKTepHU 32 MyOIMYHUS U HEIIPABUTEIICTBEH CEKTOP
v' M300p HAa METOJ| 3a OIIEHKA HA WHBECTHIMH B PEATHH aKTUBHU, Ch3ABAIIU
TPOEH KpaeH pe3yNTaT Ha 6azaTa Ha H30paHH KPUTEPUH
v\ UsBexjaHe Ha MOAU(UIIMPAH MOJEI 3a 3a OLEHKA HA UHBECTUIIMH C TPOEH
KpaeH pe3yiTaT, KOMTO € MpakTUYeCKH MPWIOKEH B JEHCTBAILIO IPEANPUATHE.
3. OmpezensiHe Ha HOpMAaTa Ha AUCKOHTHPAaHE Ha MHBECTHLIMH B PEaJHU aKTHBU
B/OT COLMAIIHU MPEANPUATHS (MHBECTUIIMH C TPOCH KPaeH pe3yJTar):
v JluteparypeH 0030p Ha MOAXOIU U METOIM 32 U3UMCIISIBAHE HA U3UCKyeMara
HOpMa Ha BB3BPBLIAEMOCT B KOPIIOPATHBHHUS CEKTOP;
v JluteparypeH 0630p Ha MOAXOM M METOJH 32 U3YUCIIABAHE HA U3UCKyeMaTa
HOpMa Ha BB3BPBILIAEMOCT B AbPKABHHUS U HEMIPABUTEICTBEH CEKTOP;
v JluteparypeH 0030p Ha M3MOJ3BAHU EMIMPUYHH HOPMU HA MCKOHTHPAHE B
IbPXKAaBHUS M HEMPABUTEIICTBEH CEKTOP.
4. OtynTane Ha PHUCKa IpH ONPECACTIAHC HA HOpMATa 3a JUCKOHTUPAHC B IbPKaBHUA
(HenpaBUTEIICTBEH) CEKTOP M NIPH WHBECTHIIMH, Ch3/IaBallld TPOCH KpaeH pe3yJiTar.
5. AHanm3 W olleHKa Ha ObJIrapckaTa W CBETOBHA NMPAKTHKA IMPU HM3II0JI3BAaHHUTE
moaxXoan M METOAM 3a OICHKAa Ha HWHBECTHUIIMHM B PCAJIHU aKTHUBH, Cbhb3JaBalllnd
cMeceHa CTOWHOCT (TpoeH KpaeH pesyinraT) M Mmeroga ConuanHa HOpMa Ha
BB3BpBIIaeMoct (SROI).
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6. V3BexxmaHe Ha NMPAaKTUYECKH KaJIKyJalWH TPH TpHIaraHe Ha MOAWGHINpaH
MOJIeTT 32 OLEHKa Ha WHBECTHLUOHHHM INPOEKTH C TPOEH KpaeH pe3yiTar 3a
MHJIUPEKTHO NpUIOOMBAaHE Ha akKTHBHM (MOKyIKa Ha JEHCTBAIIO COLMAIHO
HOpeanpusTHE).

B um3noxxennero ce mpaBu 0030p Ha MOHSTHETO ,,COLUAIHO MPEANpPHATHE™,
aHaJIM3 Ha OCHOBHMTE XapaKTEPUCTUKU Ha COLMAIHOTO MPEANPUSTHE, NPUUNHHUTE
32 BB3HMKBAHETO MY KaTO MKOHOMHYECKa KaTeropusi, MSICTOTO, KOETO 3aeMa Cpej
OCTaHAJINTE NKOHOMHYECKHU CyOCKTH.

IMopagun MHOroo6pasmeTo cu M crenudukaTa B METOJMKAaTa HAa OLEHKAa Ha
BB3/ICHCTBUETO HAa CKOJIOTHYHWTE WM COLMATHA M e(eKTH M MO-BaXKHO - HA
CTOMHOCTTa, KOSITO CE Ch3JaBa, 33 HYXAWUTE HA HACTOALIMA TPYA € HeoOXOoamMmo
JeTaiimHo  kimacuuUIMpaHe Ha METOAUTE W3MOJI3BAaHU OT JABPKABHUS U
HETIPaBUTEJICTBEHHUS CEKTOD, 3a J1a ce 000CO0H Ta3u rpyna METO/IU U B TIOCIIEICTBHE
HHAUBUAYATTHU MCETOAU, KOUTO OTroBapsAT Ha MHN3UCKBAHHATA 3a OLCHKa Ha
WHBCCTUIIMOHHU IIPOCKTU B pPCAJIHU AKTUBU Ch3JAaBallll CMECCHa CTOﬁHOCT, a
JIOCTOBEPHOCT, MOHETH3MpaHE Ha BCHYKH DPE3YJITaTH, OLIEHKAa Ha CTOWHOCTTa
(u3passiBaHe B MApHYECH M3MEPUTEN), IPUIOKUMOCT, CHCTEMAaTHYHOCT. TeXHUKaTa
3a KIacH(uKanus ce OCHOBaBa Ha Je(HUHUpaHE Ha KPUTEPUM 3a KilacH(uKarms,
OTIpeZieIsIHE Ha TPYIMH METOIM Ha 0a3za KpUTEpUHTE, PaslpEACICHHE Ha BCEKU
OTZEJIEH METOJ 110 KPUTEPHH U TPYNH, U 000cOOsBaHEe Ha €Ha Tpymna OT METOJH,
KOWTO ca 00EKT Ha MHTEPEC B HACTOAIIATA Te3a M OTIOBapsAT Ha W3WCKBAHUSITA 3a
OIICHKA Ha MHBCCTUILIUH.

bemie mpoyyeH MmHMpPOK Kpbr OT METOAM 3a OLEHKAa B JIbpKaBHUA U
HETIPaBUTEJICTBEH CEKTOP, CJIe]] KOETO Ce M3BBPILIHU CelieKIMs Ha 4 eTarna, 3a Jia ce
060oco0u Tpyma MeToau, KOUTO Ja ObJaT NeTailIHO pasrielaHd U TOJI0KEHH Ha
KIacupuIppaHe.

Ha nbpBu eran ce npoyunxa 179 meroga u3noy3BaHU B ABPKAaBHUA M
HENPaBUTEJICTBEH CEKTOP 32 B3€MaHE Ha PEIICHNUS, Kacaellld HHBECTHIIUH, TTIPOEKTH,
NPOTPaMH U JIPYTH HHTEPBEHIMH, XapaKTEePU3UPAIU Ce C TOIsIMO MHOToOOpasue 1
crie(pUIHN HUIIU 33 U3I0JI3BAHE.

Ha BTopwm eran Bceku equH ot 179-Te MeTo1a € aHaJIM3UpaH OTHOCHO rpynara
3aMHTEPECOBAaHM CTPAHHM, 33 KOSTO € MpeJHa3Ha4yeH, LeliTa U cekropa. B pesynrar
Ha CKPHMHMHTA BH3 OCHOBA HA TOPHHUTE KPUTEPUH Ha TO3M eTam ce obocobuxa 127
MeToJa, KOMTO Jia ObJIaT 00CKT Ha MOCJICABAIIl 3a1bJI00YEH aHAJIU3.

Ha tperust eTan ce M3roTBH MOCIIEBAIlA CENIEKIMs Bb3 OCHOBA Ha 4 KIIFOUOBU
KpUTEpUS:



20

1) cmocoGHOCTTa Ha Meroja Ja ObJe H3IOJ3BaH 3a B3eMaHe Ha O00OCHOBAHO
pelieHMe 3a HMHBECTUIIMOHHO TIIPEUIOKECHWE, Ch3JaBallo TPUKOMIIOHEHTHA
CTOMHOCT;

2)  CBUIHOCT Ha METOJA — OMICATENCH WIH ThPCEL MapuieH (MK alNTepHATUBCH)
M3MEPHTEI;

3)  yHHBEpcamTHOCT Ha METOA;

4)  byHKOMATA, KOSTO M3ITBIHSBA: BOJACII MM CIOMAraTeyeH.

B pesynraT Ha aHanmm3a ot 127 MeTona, 32 00eKT Ha (PMHAITHO M3CIIeIBaHe 0sxa
onpezenenu 50 oT TiX.

OcraHannTe METOIM HE Ca MHTEPEC 3a HAcTOAIIATa pa3paboTKa, Thi KATO IMaT
CJICTHUTE HEAOCTAThIIH:

- [IpencTaBnsiBaT MHIEKCH M CKaJIM C JAHHU 32 ONpeJelieHa EKOJOTMYHA U
conpanHa MHGOpPMaIKs, KOUTO CaMHu 1o cede CH He ca METOAM 3a B3eMaHe Ha
MHBECTHLMOHHO PELICHHE, a MOTaT J]a Ce U3MOJI3BAT KaTO M3TOYHUK HA JIaHHU;

- [To chliecTBO METOAUTE Ca OCHOBHO OIMCATENIHM M MHOTO SICHO OIMCBAT
,»FCTOPHATA HAa MHBECTUIIUATA, IPOTpaMaTa, MHTEPBEHIUATA, HO HE JIaBaT TEKECT
Ha TTAPUYHUS U3MEPHUTEI KaTO MHCTPYMEHT 3a OIpPE/IeNITHE Ha CTOHHOCTTA, KOSTO ce
CH3/1aBa;

- IlpenHa3HaueH ca 3a MHOTO CHEHUAIM3UPAHU CETMEHTH KaTO NMPECTBHITHOCT,
o0pa3oBaHKe, MOBEJAEHUYECKH OCOOEHOCTHM W Jp. M TOBAa HE MO3BOJISIBA TSAXHOTO
M3I0JI3BaHE Ha OOIIOBAIMIHN M YHUBEPCAITHU METOIM;

- W3nbenHsaBar cioMarateiHa QyHKIUS — MOTaT Jia Ce M3I0JI3BAT 3a J0Ka3BaHe
Ha 3HAYMMOCTTa Ha WHBECTHMI[MHOHHOTO pELICHHe, HO HE W Jia ONpelelisiT Koe
pelienue aa ce usdepe.

Ha 4-tus eran wupentudunmpanure 50 meroma ca 00eKT Ha (HUHAIHA
KJIacu(uKanys Bb3 OCHOBAa Ha KOHKPETHH KPUTEPHH M MOJIPOOHO OIMKMCBaHE Ha
METOJIOJOTUATA Ha BCEKH METO/I.

Cnen 06cToeH aHaIN3 HAa METOJIUTE, U3IIOJI3BAHH B TPETHUS U ABPKABEH CEKTOP,
aBTOpBT ce mnoszoBaBa Ha Maas u Liket (2011), xouto paspaborBar oOcTOiiHa
KJIacU(HKAIOHHA pPaMKa Ha METO/IUTE B TE3H JIBA CEKTOpa. TeXHUAT TPy U3I10JI3Ba
paspabotkute Ha Clark et al. (2004) u Schaltegger et al. (2000).

BB3 ocHOBa Ha KnacuukanrnonHaTa pamMka Ha Maas u Liket (2011), B pe3ynrtat
Ha cOOCTBEHOTO MPOYYBaHe Ha U3MOJI3BAHUTE METO/H, S0-Te neuHUpaHn MeTola
3a OLEHKAa Ce pasrpaHW4aBaT IO CIIEJHUTE KPUTEPHUHU: LieJ, BpEeMEBa paMKa,
XOPU30HT Ha BpeMeBaTa pamKa, 00XBatr U MOJXO/.

B®3 ocHOBa Ha 3aJI0)KEHUTE KPUTEPHH B U3JIOKEHUETO CE U3BEIKA SIHU METO/
— conpanHa HopMa Ha Bb3BphIIaeMocT (SROI) — koiiTo e 00eKT Ha AeTaiiieH aHaTN3
¥ Bb3 OCHOBA HA WACHTH(HUIHMPAHUTE HENOCTATHIM B NPHIIAraHETO MY, aBTOPBT
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npeatara 1 MOAu(GHUIHUPaH METO[, KOHTO € anpoOupaH B JEHCTBAIIO IPEIIPHUITHE
¥ OM MMaJI MOo-IIUPOKO MPHUIIOKEHHE, 0COOCHO B KOPIIOPATHBHUTE CPE/IH.

B TO3u KOHTEKCT M C IIeN J0Ka3BaHE Ha Te3aTa Ha AUCEPTAIL[MOHHMA TPYI,
aBTOPBT OCBILECTBU EMIHPHYHO H3CIEIBAHE Cpel OBIrapcKH W UYKAECTPaHHU
YHHUBEPCUTETCKU IPENOAaBaTEeIN M M3CIEA0BaTeNd, (MHAHCOBH M €KOJIOTHYHU U
COLIMAIIHU  €KCIEePTH, OLEHUTEIH, OJUTOpPH, KOPHOPATUBHU U  COIMATHU
IpeAnprueMadr, IPeACTaBUTEIN HA MECTHA BJIACT, OAaHKEPH U JAPYTH, C KOETO ce
ONUTBAa Ja NPOCIEAW HEOOXOAMMOCTTa OT TMPOMSHA, HaATpaKAaHe (WK
PECIEKTHUBHO JIMIICaTa HAa TAKaBa HEOOXOAMMOCT) B TapaJurMara 3a HHBECTUIIHOHHO
OLICHABAaHE Kacaellla METOAWTE 3a OICHKA Ha NPOEKTH C TPOCH KpaeH pe3yJTar.
OrpaHHYeHOCTTa W JIOPH JIMIICATa HA TaKMBA M3CJIEABAHUS HE caMO Yy Hac, HO B
4y)KOMHA MOTHBHpPAxa aBTopa Jia peanprueMe eMIMPHYHOTO ITPOYYBaHE C OCHOBHA
Lel: Ja ce M3BeA€ M3BOJ Jalu TeKyIIUTe MEHHCTpUilM METOIM 3a OLEHKa Ha
WHBECTHLMM B pEaJHUd aKTHBM B KOPIOPAaTHBHUS W IyONUYHHS CEKTOp ca
€IMHCTBEHUTE MPHUIIOKUMH WIN € HEOOX0MMO HaJarpaXKI1aHe Ha Te3U METOIU WU
cllefiBa J1a ce U3I0J3BaT U3LSII0 HOBH.

Cnopen aBTOpa ako €MIHMPHYHOTO IIPOYYBAHE JOKa)KE HEOOXOJMMOCTTA OT
HaJArpaxaaHe (M3BeXJaHE) Ha HOBH METOAM 32 OLCHKA HA HWHBECTHIMHM Ha
KOMITaHAH CBC CMECEHa CTOHHOCT, PE3yATaTHUTE OT H3CIEABAHETO INE HMaT
MPaKTHIECKO MPWIOKEHNE B CIICHUTE HATIPABIICHHS:

- IIe ce CTUMYJIMpa 3aJbJ1009aBaHETO Ha M3CIICIBAHNATA HA HHBECTUIIHOHHOTO
NPOEKTHpaHe 3a HaBJIM3allaTa BCe TOBeYe HMINA HAa KOMIIAHWHUTE C TPOEH KpaeH
pe3yJnTar (COnMaTHN IPEIIPHSTHS);

- 11 ce U3rPajay OIOPHA TOUKA 3a APYTU aBTOPH U U3CIIE0BATENH Ja HaArpaIsT,
KOpPHUTHpaT WIN pa3BUsT HOBU MOJENH 32 OLICHKA Ha HHBECTHLIMK B PEaTHH aKTHBU
Ha KOMITaHHWH C TPOEH PEe3yITaT (COIMATHYU NMPEANPHSTHS);

- me ce JOKake Te3aTa Ha aBTOpa, 3ajlerHaja B OOOCHOBKaTa Ha
JMICEPTallMOHHUA TPYI.

OcHoBHaTa 1Ie7 Ha EMIUPUIHO U3CIIEeABaHE, TpoBeaeHo cpen 109 Opnrapcku u
YyXIeCTPAaHHU PECHOHACHTH (86 aHKeTHpaHM Ype3 BBIIPOCHUK U 23 Upe3 OHNIAHH
muckycun B LinkedIn rpynu n AMpeKTHH OHIIAtH KOHTAKTH) € Ja JaJe OTTOBOPH HE
caMo 3a M3II0JI3BAHNTE METOAM 32 OIIEHKA Ha HHBECTHIIUH B PEATTHN aKTHBHU C TPOCH
KpaeH pe3yJiTaT, a J1a IPeA0CTaBH OTTOBOPY M Ha KIIFOYOBH BBIPOCH CBBP3aHU CHC
CBIIHOCTTA HA COLMAIHUTE NPEIIPHUATHS, J00aBEeHATa CTOMHOCT, KOUTO Ch3/aBaT
(vnM BK HE Ch3J1aBar), HarjJacuTe KbM MHBECTHPAHE B COLMAIHO MPEINPHUITHS U
MOTUBUTE 32 MHBECTHpPAaHE B TPOEH KpaeH pe3ylaTaT M BB3MOXKHOCTITA 32
(mHAHCHpaHe Ha TaKbB THII IIPOEKTH.
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Bwrnpocure B aHKeTaTta ca Taka 3aJaJcHH, Y€ 1a JaBaT BB3MOXKHOCT Ha
PECTOHIEHTHUTE Ja OTTOBOPST CHITACHO TSIXHATa €KCIEepTH3a U Ja He OrpaHUyYaBaT
BB3MOKHOCTHTE 3a OTTOBOP MM Ja HAcOuYBaT BBIpOCa KbM JajieHa MOCOKa Ha
cbxaeHue. Llenyn ce MakcuMaliHa 0OEKTHBHOCT 3a JIOKa3BaHE Ha Te3aTa.

EMnupuuHOTO npoyuBaHe ce OCHIIECTBU Ha 3 erama: mbpau nepuox: 2014 r.-
2015 r., Bropu: 2016 1. - 2019 r., TpeTu: 2020-2021 r.

AHKETHOTO NMPOYYBAHE € U3MPATCHO 0 PECIIOHACHTH, KOUTO ca MOAOPaHH Bb3
OCHOBA Ha HAJIMYMETO Ha ONUT M 3HAHUS M0 TEMaTa.

B aHKETHOTO POyYBaHE CE THPCH U PA3INIHO reorpad)cko mpecTaBUTENCTBO,
3a mga ce chOepa MaKCHMalHO 3HAauMMa W TIOJIe3Ha WHQOpMAamus, KOSATO Ja
MOATIOMOTHE IIOCHE/IBAIIMs aHAIW3 Ha JaHHUTE. ElHa OT OCHOBHHTE IENH Ha
TBHPCEHUs UPOK reorpad)cku 00XBaT € Jia ce U30erHaT NOTCHIUATHN OTPaHUYESHHUS
B OTTOBOPUTE TOPOAEHH OT pa3IM4yHaTa CTENEH Ha pPa3BUTHE Ha COIHAIHOTO
IpeANpHUeMadecTBO B OTIEIHUTE CTPaHHU, OTTYK HAa TEOPETUYHHUSA U MPAKTUYECKU
ONUT B 00JIaCTTa Ha OLICHSBAHETO Ha WHBECTHIIMOHHH MPOEKTH B PEalHU aKTUBH
Ch3/1aBallll TPOCH KpaeH pe3yJTar.

Cpmio Taka, HANpaBEHMAT aHATM3 Ha H3IOJ3BAHUTE METOOW 33 OLEHKA
MOKa3Ba, Y€ B KOPIOPATHBHUS CBAT OTHOCHTEIHO JIMIICBA MOJAENUpPAaHE Ha HOBH
MOAXOAW W METOAM M CE pa3uuTa Ha YTBBPJACHHWTE TaKWBa. 3a pa3inka — B
HETIPaBUTEJIICTBEH CEKTOp, MMa MHOrooOpa3We OT METOAW, BKIIOYHTENHO Ce
Ch3/1aBaT CIENUAIU3UPAHN TAaKUBa, KOUTO ITHPBOHAYAIHO CE M3IIOJI3BAT CaMo 3a
BBTPEIIHHU LIEJM Ha OPraHU3alMUTe, 3a OLCHKAa Ha KPEIUTOHCKATEIs W HETOBHA
MPOEKT OT Taka Hape4YeHuTe eTHYHU OaHkH, MeTona SROI, koiito e pazpaboreH 3a
Hyxxaute Ha REDF, HO B mociieZicTBHe cTaHal 00EKT HA pa3BUTHE W HAATPAXKIAHE
OT Jpyrd opraHuzaunuu u ap. ToBa MHOrooOpasue OOsCHSIBa B TOJisIMa CTENEH U
MOJy4aBaHETO HA pa3JIM4HH, a IOHAKOra M NPOTHBOPEUYMBU pPE3YyIATaTH OT
WHBECTHIIMOHHATA OIICHKA Ha MPOEKTH HA COLMAIHU MPEANpUATHA. M3mona3BaneTo
OT CTpaHa Ha H3CIIEAOBATEINTE W OLCHHUTEINTE Ha pPa3MYHM METOAW JaBa
BB3MOKHOCT 32 BKIJIIOYBAHE M HAa PA3IM4YHM BXOMSIIYM MapaMeTpHu, KOETO MOXE Ja
JIOBEJIE U 10 pa3IMYHU HECPABHUMHU PE3YJITaTH.

Jluricara Ha cTaHAapT 3a neduHUpaHe HA 00XBaTa HAa BXOJSIIUTE MTApaMETpH
3a eKOJIOTMYHOTO M COIIMATHOTO BB3JEHCTBUE, TPYIHUTE OT HACEICHHUETO, KOUTO CE
o0arozieTecTBaT OT HHBECTHUIIMOHEH MPOEKT C TPOSH KPAaeH pe3yTar, MperneHKaTa
Ha OIICHUTEIA 3a ,,CIIECTeHUTE * OOIIECTBEHH PAa3X0 OTIIPABS IOJIE 32 3HAYUTEITHA
J103a CyOEKTUBHOCT 33 U300p Ha METO/I 3a OIIEHKA.

3a ;a ce eIMMUHUPA B MaKCHMaJHA CTENeH mpobieMa che CyOeKTHBHOCTTA,
aBTOPBT 3aTBBPXKJaBa BIDKAAHETO CH, Y€ EMIMPUYHOTO IPOYYBaHE Clie/Ba Ja
00XBaHe TOJISIM KPBI' OT EKCIIEPTH U CHELUAICTH C IIHPOK reorpadcku 00XBar.
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BBIpOCHUKBT € KOMOUHALUSI OT 3aTBOPEHH M OTBOPEHHU BBHIIPOCH.

B3emaiiku TpeiBHI MOCOYCHUTE OrPAaHMUYCHHSATA M 3aJ0KCHUTC ICIU Ha
MPOYYBAHETO, BB (JMHATIHATA AaHKETHA KapTa ca BKIIFOUCHHU CEJICMHAJICCET BBIIPOCa.
JBaHaneceT oT TAX ca Taka pa3pabOTEeHH, 4Ye Na ce JaJc BH3MOXKHOCT Ja Ce
npuaoOue neTaiaHa nHGOpPMAIHs 32 MOTUBUTE 33 COIIMAITHOTO MPEANPHUEMAadYeCTBO,
omuuuTe 3a (UHAHCHpaHe, Mo0aBeHAaTa CTONHOCT HAa TaKbB TUI KOMIIAHUHM H
WHBECTHIMH B KOHTEKCTA Ha AMCEPTALUOHHUS TPYI.

IMopagu cneunpuyHaTa HHUIIA OT MapajurMaTa HAa WHBECTHIHOHHOTO
MPOCKTHPAHE CBbP3aHa C OLICHSIBaHE HAa MHBECTHUPAHE C TPOCH KpaeH pe3yJiTar,
AHKETHOTO MPOYYBaHE HE MPETEHIHMPa 3a M3YepPIaTENHOCT, HO € J100pa OCHOBa 32
MOCJIE/IBAIM HAYYHU Pa3pa0bOoTKH v aHanu3u. ChIIEBPEMEHHO TO MO3BOJISIBA J1a CE
W3BEJaT WM3BOAM U apryMEHTH B IOJI3a Ha 3ajajicHara Te3a, IeJId M 3aJa4yd Ha
JUCEPTALUOHHUS TPY/.

OCHOBHHUTE W3TOYHHIIM, U3IMOJ3BAHH B HACTOSIIATa pa3paboTKa ca HaydyHU
TpynoBe M  MoHOrpaduu Ha OBIrapckM M YYXXAW aBTOpH, NyOJNMKAaLUH B
CHCIMANIM3UPAHA U3JaHusA, OO0OOIICHM MHCHHS W CTAaHOBHINA OT HAy4YHH
KoH(pepeHInH, COOPHUIIH, KaKTO U uHMopMalust oT HTepHeT.

TPETA T'JIABA. OIIEHKA HA NOAXOAUTE U METOJUTE 3A
OIIEHKA HA UHBECTHUIIUU B PEAJTIHU AKTUBHU B 1 OT COIIUAJTHA
HPEJNPUSITHSA, Ch3JABAIIIM CMECEHA CTOMHOCT

B Tpera riaBa ce npaBH Nperiie]], aHaINU3 | OLEHKA Ha TTOAX0AUTE U METOIH 32
OIICHKA HA HMHBECTUIMA B pCEAJHM aKTHBH B M OT COIMAIHH MPEIIPUATHS,
Ch3/1aBallli CMECeHA CTOMHOCT U HAa HOpMaTa Ha JUCKOHTHUPAHE, MPaBu ce U300p Ha
METOJl 3a OIICHKAa M CE MPEICTaBAT PE3YJATaTUTE OT HAMPABEHOTO AHKETHO
npoy4YBaHe.

3.1 TIlperjex W oOleHKAa HA WOAXOJAUTEe W METOAH 3a OIEHKA HA
WHBECTHULHUH B PEAJIHM AaKTHBH B M OT COLHAJIHM NMPEeINPHUATHUS, Ch3IaBAIIH
cMeceHa CTOHHOCT

WuBecTHTOpUTE B COIUATHHUTE TPESINPUATHS W/WIA PHKOBOIUTEIUTE Ha
COILIMAITHU TIPEANIPHUATHS C€ CONIBCKBAT CHC 3HAYUTEIHU TPYJHOCTH Ja ONPEACIAT
aJICKBaTHUTE IOAXOJM M METOIU 3a OIICHKA HAa WHBCCTHUIUM B PCAJHU aKTUBH.
3amaBa ce BBIOpOca: KoM OWxa OWIM HAW-TIOAXOMASAIIUTE MOAXOMW W METOIU 3a
ompeneisHe Ha mapudyHara ¢opMma Ha CTOMHOCTTa. TPYOHOCTTAa MPOM3THYA OT
XHOPHUIHHS CTATYC HA COLMAITHUTE MPEANPHUSITHS, KOUTO Ch3/1aBaT CTOWHOCT, H3BBH
TPaIUIIMOHHOTO pa3dHUpaHe M PECHEKTHBHO MPEIIOIAraT W3I0I3BaHe Ha TOIX0IU
1 METOH OT TPUTE CEKTOPA Ha NKOHOMHKATA, KOUTO B OIPEACIICHH CUTyallud MOTaT
Jla MHIUKUPAT MPOTUBOIIONIOKHH PE3yNTaTh, IOPaIi 0OCOOCHOCTHTE Ha CEKTOpa, 3a
KOWTO ca Ch3AaJIcHH 3a ObJaT M3MOI3BAHH.
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3aI0)KEHOTO BBTPEIIHO NPOTHBOPEYHE B CHIIECTBYBAHETO HA COLMAIHOTO
OpeInpUATAEe OT TNIe[HA TOYHA HA MPUBHIHO HECHBMECTHMH CTOWHOCTH, KOHTO
ch3ZaBa (MKOHOMHYECKA, COIMATHA M CKOJNOTWYHA), MPEAONpeaeis [o-
MIUPOKOOOXBATEH aHANN3 Ha CBHIIECTBYBALIMTE MOAXOMN U METOAU 32 OIICHKA Ha
WHBECTHIHOHHH NPOCKT B TPUTE CEKTOPA HA MKOHOMHKATA — YACTEH, IbPIKaBeH U
HETPaBUTEJICTBEH.

B n3noxeHneTo ce npaBy 3a1bJI004CH aHAIHN3 HA CHIIECTBYBALUTE TIOJXOH U
METOAM 3a OILICHKA, KaTO Ce LeIM H3BeXKJaHe Ha HOAXOX (IIOIXOAM) M METOX
(MeTonu), KOUTO ca Hal-TIOAXOMAIIH 32 U3IIOI3BAHE OT 3aMHTEPECOBAHUTE CTPAHHU,
CBBP3aHH C YNPABICHHETO HA COLWAIHUTE MNPEANPUATHS WIA OT BBHIIHH
MHBECTUTOPHU THPCEIIU TPOCH KPACH PE3yNTaT OT CBOUTE HHBECTHIIHH.

3.1.1. TpaaAMUMOHHYU MOAXOAM W MeETOOU 32 ONEHKA HA MHBECTHIIMH B
peajHu aKTHBH, XapaKTePHH 32 KOPINOPATHBHHUS CEKTOP.

IMoaxomute 1 METOMUTE 3a O[CHKA B KOPIIOPATUBHHUS CEKTOP C€ KIACU(PHITHPAT
Bb3 OCHOBA Ha 2 KpUTEpUA: JaJid UHBECTUIHUUTE Ca 3a JTUPEKTHO HpI/I]IO6I/IBaHe Ha
aKTHBU (MallMHK, ChOPBHKEHUS, 000pyIBaHE, CTPaJAX U Ip.) WIN 32 WHIUPEKTHO
NpuIOOMBaHE HAa aKTUBH (3aKyIyBaHE Ha LisJ1a KOMITaHHsA).

Bcekn 0T pasriexIaHuTe HOAXO0IH 38 CEKTOpa pasIoiiara ¢ HHCTPYMEHTapuyM
OT METOJIH, KOUTO CE M3IIOJ3BAT B 3aBHCHMOCT OT KOHTEKCTa Ha OLCHABALUXSI U B
3aBHCHUMOCT OT TOBA JIAJTH Ca 32 JUPEKTHO HJIM HHIMPEKTHO IPUIOOMBAHE HA AaKTUBH
(3aKkymyBaHe Ha LIENH IPEINPHATHS).

Henkos (2008) wu3Bekma 3 OCHOBHH YHHBEPCAJIHH MOAXOJA HA OIEHKA Ha
HWHBCCTUIIUU B PCAJTHU aKTUBU:

- IOoAX0J1 Ha 0a3a aKTUBUTE;

- IOAX0J1 Ha 0a3a JJOXOIMTE;

- TIO/IXO/] HA MA3aPHUTE CPABHEHUSI.

IMoxxonbT Ha 6a3a aKTUBHUTE € NPHIOKHUM IIPH HHIUPEKTHO NPHIOOHBaHE Ha
AKTHBH, T.€. IPH OLICHKA Ha CTOMHOCTTA Ha LUI0 NPEANpUsITHE (IPH HHBECTHLMH 32
3aKyNyBaHe Ha I[s1a KOMIAHHU).

IMogxonbT BKIIOYBA JBa METOJA: 4YHCTA CTOMHOCT Ha aKTHBHTE H
JIMKBUJALMOHHA CTOMHOCT Ha aKTHBHUTE.

IMoxxombT Ha Ga3a Ha JOXOANUTE CE OCHOBABA HA BHKIAHETO, Y€ CTOMHOCTTA Ha
MpEennpusITHETO € (QYHKIMS OT pa3Mepa Ha HEroBHTE JOXOAW (YHCTH MapUIHH
MOTOIH), T.C. pa3jiuKara OT MPUXOAUTE W Pa3XOAUTE OT JCHHOCTTA, KATO OTYHMTA
PBCTHT U PASIPEACICHUETO HA JOXOJAUTE BBB BPEMETO, pHUCKa U CTOMHOCTTA Ha
mapuTe BbB BPEMETO. Toi e MOAXOoaAIl 3a OEHKA MNP JUPEKTHO U WHIAWUPEKTHO
WHBECTHPAHE B PEaHH aKTUBH.
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K®M noaxosa ce mpuiarat JiBa OCHOBHH METOJa: METOJ Ha TUCKOHTHUPAHHUTE
OBAEIIH JOXOAU M METOJI Ha KallMTaIM3allKis Ha JOX04a

[omxonsT Ha Ma3apHUTE CPABHCHHS W3IOJ3BA ,,IPSINPUATHS AHAIO3U U
,[1A3apHU CHOTHOIICHH, 32 J1a CC ONPEICIIM CTOWHOCTTa HA €IHO MPEIIPUSITHE
CIpPSMO TOJOOHO TakoOBa, KOETO BEUYC € MPONAACHO. TBPCAT ce MpeanpUsITHS
,»AHAJIO3U", Bb3 OCHOBA Ha OMPEJIETICHH CHOTHOILICHUSI.

OCHOBHHTE METOIN KBM TO3M IOAXOJ Ca:

v P/E - nena/HerHa neyan6a;

v P/BV — nena/cueToBoiHa CTOMHOCT;

v P/DIV — nena/nuBunieHT;

v P/CF — nena/mapuues noTok;

v P/E — uena/uerna neyanoba.

X MeToaH 32 OLIEHKA HA MHBECTHIMH 32 TUPEKTHO NMPUA00HBAHE HA
AKTHBH

lonsiMma yacT OT peanHuTe aKTUBM Ha JpyXecTBaTa KaTro MallduHH,
ChOPBKCHUS, 000pyIBaHE, CTPaaH, Ce MPUIOOMBAT B PAMKHTE Ha JCHHOCTTa Ha
camara KommaHus. TO3M THI MHBECTHIMU Cce Ne(PUHHUPAT KaToO ,,AHBECTHUIMH 3a
TUPEKTHO PUAOONBaHE HA aKTHBH .

OCHOBHUSAT TOAXOJ] U3MON3BaH MPH ITUPEKTHOTO NMPUAOOWBaHE HA aKTHBH €
MOAXOABT Ha 0a3a JOXOIUTE.

Anekcaraposa (2011) kmacudunupa qBe OCHOBHU TPYITH METOIHU 32 OIICHKA
KaTo KPUTEPHS € TOBa JIAJIM C€ OTYUTA CTOMHOCTTA Ha MapuTe BbB BPEMETO WU HE.
JIBara Trmma MeToau OWBAT CTATUYHU W JUHAMUYHU.

[IspBUTE ca MO-NecHH 3a ynorpeda, HO U MO-HETOYHH, Thil KaTo MpH TAX ce
CBHIIOCTaBAT TMAPUYHU TIOTOIM, KOWUTO pEaTHO Cca HEChbBMECTHMH TMOPaaH
HEOTYUTAHETO Ha CTOWHOCTTA Ha MApHTe BHB BPEMETO. 3a Jia ce MPeojoJiee TO3H
HEIOCTaTHK ce (opMHUpAaT T.Hap ,,eTHOIIEPHOTHN METOIH 3a olleHKa”. Te ce 6a3upar
Ha WH(OpMAIMA OT YCIOBEH aHAIUTHYCH TOIWIICH OTYETEH IEpUOJNl KaTo ce
W3YHCISBAT CPEIHOTOIUINHYN TPUXOAU W pa3xomu. Ha tasm 0a3a ce u34mCIsIBa
CPEIHOTO/IMIIIHA TTe4Yanda OT MpoeKTa. [Ipyru OmuTH 3a MpeoIoiiBaHe Ha OCHOBHUS
HEJOCTaThK Ha CTaTUYHHUTE METOAM C€ NPaBAT Ype3 M3MOJI3BAHETO Ha HETHUTE
MapuYHA TIOTOIM WM dYpe3 oOxBamaHe (UHAHCOBHS e(eKT 3a Meius
WHBECTHUITMOHEH niepro. Karto msumo ob6ade Te cu ocTaBat A0CTa HETOYHH.

JInHAMWYHUTE METOAM C€ OCHOBaBaT Ha JWCKOHTUPAHETO HA TMapUYHUTE
MOTOIM, Ype3 KOETO T€ CTaBaT CHIIOCTABUMH IOMEXIY CH. 3a pa3iuka OT
CTAaTHYHUTE T€ CE€ OTIMYABAT ChC 3HAYUTEITHO MO-TOJISIMa TOYHOCT, MOPaJH KOETO ca
NPEIIIOYATAHH TPH H3BHPIIBAHETO HAa (DUHAHCOBUS aHaNM3 Ha CHOTBETHUS
KaluTajI0BO-MHBECTULIMOHEH MPOEKT.
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BujgoBe cTaTHYHM M JMHAMHYHHM METOIH 32 OLIEHKA
B rpynara Ha cTaTUYHHUTE METO/IH 32 OLlEeHKA Ce BKIIIOYBAT:

. METO]l Ha CPOK Ha OTKYIYyBaHETO;

. METO]Il Ha CPEAHOTOJUIIIHATA HOPMA Ha Bb3BPHIIAEMOCT Ha KaluTana;

. METOJ] Ha Oposi 000POTUTE HA UHBECTHPAHUS KAIIUTAI,

. METOJI Ha OTHOCHTEJIHATA Te4anoa;

. METOJ Ha MHHUMaJTHaTa ce0ecTOHHOCT;

. METOJ Ha CPaBHIBAHETO HAa aHAIWTHUYHATA Medanoa.

KBbM 1uHAMHYHHTE METOAU Ce MPUYHCISABAT:

. METOJI Ha HeTHaTa Hacrtosa croinoct (HHC);

. METOJ Ha BETPENIHATa HOPMa Ha BB3BPBIIACMOCT;

. MeToJ Ha MoAu(HUITMpaHaTa BTPEITHATA HOPMa Ha BB3BPBIIAECMOCT;

. METO/ Ha KOe(HUIHEHTA ,,IPUXO0H-Pa3Xoau”’;

. METO]l Ha MH/IEKCa Ha PEeHTaOMITHOCT;

. AQHIONTETEH METOS;

. METOJ] Ha CPOKa Ha CKOHTHPAHOTO OTKYITyBaHe;

. METOJl Ha HeTHaTa Objela CTOHHOCT.

<> MeToan 3a OleHKA HA HHBECTHUIHH 32 WHAUPEKTHO MPHIOOUBaHE
HA aKTHBH.

WuBecTrmuTe 3a WHANPEKTHO NMPHUIOOMBAaHE Ha aKTHUBHM Ca HACOYEHH KbM
3aKyIyBaHe Ha KOHTPOJICH AsJI OT ACHCTBAIO HPENIPUSITHE.

IIpu TO3M TN MHBECTHIIMM OTHOBO BOJEII MOJXOJ € TMOoAXona Ha 0a3a Ha
JIOXOJHTE.

Jumutsp Hernkos (2008) rpynupa 0OCHOBHUTE METO/IHU 32 OIIEHKA Ha
MHBECTHUINH 32 MHAUPEKTHO MPHUI00NBaHEe HAa aKTHBH B 3 Mojiena:

. Mopenu 3a TUpeKTHa OIIEHKa Ha COOCTBEHMS KaluTaj, 6asupaHu Ha
JUCKOHTHpaHu mapudnu norouu (discounted cash flow models).

. Mognenu 3a olleHKa Ha 510 MPeNpUsITHe, 0a3upaHu HA TUCKOHTUPAHH
HapyYHH TTOTOLIH.

. Monenu 3a OoLleHKa Ha pealHUTe ONUIWK 0a3vpaHu Ha JUCKOHTHPAHU
HNapyyYHH TTOTOLIH.

Mopein 3a JMPEKTHA OLEHKA Ha cOOCTBeHHsl KamuTajd, 0a3MpaHM Ha
JUCKOHTHPaHu napuyHu noroum (discounted cash flow models).

MeTtoauTe 3a OIEHKA, NPHUYHCISABAIINA CE€ KM TO3M MOJEN ca: MEeTOoJ] Ha
JuckoHTHpanuTe auBuaeHTH (DDM) m MeTon 3a oIieHKa Ha COOCTBEHMS KamHTal
Bb3 OCHOBA Ha ANCKOHTHPAHUTE MTAPUIHHU ITOTOLH,
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W nBara MeToza ca HACOYCHM KbM N3YHCIIIBAHE HA CTOWHOCTTAa HA COOCTBEHNUS
KaluTaja 4ype3 AMCKOHTUpPAHE HAa HETHUTE MapUYHM IOTOLM 3a aKLUOHEPUTE C
orpeziejieHaTa HopMa Ha AUCKOHT (BB3BPBILIAEMOCT) OT COOCTBEHHUS KarnuTall.

[Tpu TsX cTOMHOCTTA Ha KOMITAaHHATA € paBHA HA cOOpa OT OLIEHEHaTa CTOHHOCT
Ha COOCTBEHHs KaluTajl M JMXBOHOCHHSAT ABJT, KaTO ITbPBO C€ HW3YMCIISBA
CTOMHOCTTa Ha COOCTBEHUSI KaITHTal.

Paznukata Mexay ABaTa MeToAa €, Y€ IPH METOAa Ha JUCKOHTHUPAHWUTE
muBuneHTn (DDM) HeTHHWTE NapuYHH IOTOIM 33 AaKIHOHEPHTE ca CaMUTe
JVBHUACHTHTE, a TIPH BTOPHA METOJ — CBOOOJHUTE WAPHYHM TIOTOIM 32
aKIMOHEPUTE.

Mojaenn 3a oneHKa HA LSJI0 NpeANpusiTHe, 0a3MPaHU HA JHUCKOHTHPAaHU
NAPUYHM NOTOLMH.

OCHOBHHTE METOX KbM TE3U MOJIEIH ca!

v/ MeTO/1 Ha KOPUTHpaHaTa HacTosiia croiHoct (APV);

v'METO/l 3a OLEHKA Ha IIeJU MNPEANPUITHA Bb3 OCHOBA HA JUCKOHTUPAHU
Mapu4Hu MOTOUHU,

v/ METOJI Ha MKOHOMHYECKATa TIeyanoa.

OO01moTO MEX Ty TPUTE METO/A €, Y€ ONPEAENIAT CTOHHOCTTAa Ha KOMITAaHHS 9pe3
OLICHKA Ha CTOMHOCTTA Ha aKTUBHUTE Ha caMaTa KOMIaHus. B ocHoBara Ha oneHkara
CTOSIT ONICPATHBHATE HETHH MapuIHU noToiu 3a naBecturopure (FCFI).

[Tpu Ta3u rpyna MeToan CTOHHOCTTa Ha COOCTBEHHMS KalnuTajl He Ce N3YHCIIBA
JUPEKTHO, a KaTo pa3iMKa MeXJy H34YHCIeHaTa CTOMHOCT Ha AaxkTHBHTE U
JMXBOHOCHHUS ABJIT Ha KOMITaHUATA (32 pa3iyKa OT IIbpBaTa Ipyna MOJEIH).

Mopean 3a OLEHKAa Ha peajJHUTE ONUIMH 0a3UpPaHU HA JMCKOHTHPAHU
NAPUYHH MOTOLM.

MeTtoauTe MPUUUCIABAIIM C€ KbM MOJEIHTE 32 OLIEHKA Ha pEalHUTE ONIIUU
0asupaHy Ha AWCKOHTHPAHW IAPUYHM MHOTOIM Ca HACOYEHHM KHbM B3eMaHE Ha
penIeHuss OTHOCHO IPEKpaTsBaHE Ha OMNpEIENICHW IPOM3BOACTBEHM JEHHOCTH,
3aKpHBaHE Ha MPEINPHATHs, pa3paboTBaHe Ha HOBH PECYPCH, OTKpHUBAHE Ha HOBU
MPOU3BOJCTBA.

To3zu T METOIM ca OTHOCHUTEITHO HOBH M C€ PA3IIIeKaT KaTo Moqudupann
BapHaHTH HAa METOIUTE OT MPEIXOTHHUTE JBE IPynu Mojaend. Te He ca O0eKT Ha
HacTosmaTa pa3paboTka, ThH KaTo ca M3BBH (OKyca Ha oOeKTa W MpeaMeTa Ha
W3CIEBAHE.

3.1.2 TToaxoam ¥ MeTOAHM 32 OlleHKA HA NHBECTULMHU B PeajHU aKTHBHU B
Nny0JMYHHUS U HENPABUTEJICTBEH CEKTOP.

3a nocnexuure 30 rOAMHYU B IbPXKAaBHUS M T. Hap. TPeTH (HENPaBUTEJICTBEH)
CEeKTOp ce pa3paboTBaT peauiia METoAn (WK ce MOAN(HUINPAT CHIIECTBYBALINTE),
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KOWTO OIICHSBAT M OCTOMHOCTSABAT PE3yATAaTHTE OT A3ACH WHBECTHIMOHEH IPOEKT
WM TIpOrpaMa B ThPCEHUTE 3 HamlpaBJIeHHs - (PUHAHCOB, COIIMAJICH M €KOJIOTHYEH,
KaTo ce Ch3/[aBaT U TAaKKMBa, KOUTO YCIIABAT Ja CE HAaJ0XkaT KaTo METO/H 3a ISJIOCTHA
OLlCHKa Ha o0Iara, CMeceHa CTOMHOCT (He caMO OrpaHM4YeHa OLEHKa Ha
Bb3/ICiiCTBUETO Ha e(eKTHTE) Ha WHBECTHLIMOHEH NPOEKT B pEajHU AaKTHUBH.
HoBocwk3nanenure Meroaw  MOANOMAaraT — MPEANpPHATHATA Ja  HAlpaBsT
,»HEBUANMHTE PE3yJNTaTH OT EKOJOTWYHHUS W COIMAJICH KpaceH pe3yinraT IMo-
0Ce3aeMH, 3a Jla MOraT Ja C€ B3eMaT MHBECTHIHOHHU DEIICHHS, ChOOpPa3eHH C
€KOJIOTMYHATa M COIMaJHaTa ACHCTBUTENHOCT M Ja OBJaT MpPEACTaBEHH Ipen
aKIIMOHEPUTE BCHYKH acleKTH OT CTOHHOCTTA, KOMTO Ch3JaBaT WHBECTHLIMOHHUTE
npoekt. Te ca pa3paboTeHH OT KOMIIAHUN CH3A3ACHH C LeJ 1evanda, Jbp>KaBHA
WHCTUTYUUHU WJIN HEIMPABUTCJICTBCHU OpraHu3alliyd C HCCTOIIAHCKa eI U C€
H3I0JI3BAT BbB BCHYKH CEKTOPHU — YaCTCH, AbPKaBCH, HCIPABUTCICTBCH. Haii-
3HAYUMHUSA [TPUMeEp 32 pa3pabOTeH HOB METOM, KOMTO ITbPBOHAYAIHO € U3rOTBEH 32
OpTraHU3aIlMM C HECTONAHCKa IleNl M IIOHACTOAIIEM C€ M3I0JI3Ba BCE IOBEYE OT
Thproeckute aApyxectsa e SROI — MeTos Ha conpanHaTa HOpMa Ha Bb3BPBIIAEMOCT
(Social return on Investment).

XapakTepHO 3a pa3VIeKIAHUTE METOAUTE 3a OLCHKH, W3MOI3BAaHU OT
IbpKaBHUS M HEMIPABUTEIICTBEHUS CEKTOD €, Y€ T€ BCE OIIE HE MOTraT Aa u30sraT oT
TECHUTE TPaHUIM Ha OLICHKAaTa HA Bb3JEHCTBHETO. B OCHOBHaTa cu 4acT Te ca
OIMCATeNIHH, M3IIOJ3BAT CE 3a Mpocie/sBaHe, pa3ka3BaHe Ha ,,MHBECTHUIIMOHHATA
UCTOpUATA®, HO HE M CTPUKTHO Ja cJeIBaT KOpIOpaTHBHAaTa IPaKTHKa Ha
THPIrOBCKUTE KOMIIAaHUH.

Tosa TsaxHO OrpaHUYCHUE TTPEAONPEACIIA, Y€ rojidsMa 4acCT OT TAX BCHIHOCT Ca
METOJM 3a OIIEHKA Ha CaMOTO BB3JICHICTBHE M HE AaBaT SICEH OTIOBOP JAJlM Ja ce
peanusupa 1aJeHO HHBECTUIMOHHO NPEAJIOKEHNE B PEaJIHU aKTHBH.

B u3noxeHuero Ha AucepTaLUsTa ca MPEACTABEHU JETAMJIHO MHANBUIYATHA
XPaKTEPUCTHKH U OCOOEHOCTH Ha METOAWTE 32 OLICHKA Ha MHBECTHIMH B PEATHU
aKTHBH, XapaKTEpHH 32 IyOJIMYHUS U HEIIPABUTEIICTBEHHUS CEKTOP.

3.1.3. N360p Ha MeTOx 32 OLECHKA HA MHBECTHLIHMH B PeaTHH AKTUBH,
Ch3/1aBALIM TPOEH KPaeH pe3yJTaT Ha 0a3aTa Ha M30paHM KPUTEPHH

BB3 ocHOBa Ha ompeieIeHuTe KPUTEPUH, aBTOPBT ITpreMa Kiacu(puKausaTa Ha
Maas u Liket (2011) oTHOCHO XapaKTepHUCTHKHTE Ha BCEKH €IUH METOJ CIIOpEN
OTIpeJIeNIEHUTE KPUTEPHH, KaTo ce NOombiaBaT 20 MeToau, KOUTO HE ca 00XBaHATU OT
TAXHOTO M3CIIEIBaHE, HO Ca OT CHIIECTBEHO 3HAUCHHE 32 HACTOSIIATA Te3a.
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* Narounnk: CobcrBeHo npoyusane u Maas K., Liket K., 2011, Social Impact Measurement:
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N360p Ha MeTOOM 32 OLEHKA HA HHBECTHLMH B peaJHM aKTUBH,
Ch31aBAIU TPOEH KpPaeH pe3yarar

[Ipen cpBpeMEHHHS OICHWTEN Ha WHBECTHIIMOHHU IPOEKTH B/OT COLMATHU
MPEANPHUATHS CTOHM Cepro3eH n36op — (1) ma u3nona3Ba TPaIUIIMOHHNUTE METOAHN 3a
OIIeHKa, KOMTO CE OCHOBABaT €IMHCTBEHO HA (pMHAHCOBATa CTOMHOCT M HTHOPHpPAT
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JpYyTUTE 1Ba KOMIIOHEHTA Win (2) Ia M3M0JI3Ba HOBU METOIH, KOUTO OLEHSABAT U
OCTOMHOCTSIBAT €KOJIOTHYHHMS U COLMAlICH e()eKT ¥ ' KOMOMHUpPA C TPaIUIIMOHHHUTE
TaKWBa, KaTo Je(UHUpaT TUXOTOMHO W HE3aBHCHUMO €IHO OT JApPYro ()MHAHCOBA,
€KOJIOTMYHA M COIMaJHA CTOMHOCT M TIOJIy4EeHHUs pe3yaTar 3a oliiaTta (cMeceHa)
CTOMHOCT J1a € MeXaHW4eH cOOp OT TPHUTE KOMIIOHEHTA, U3YMCICHU C Pa3IN4YHU
meronu wian (3) na 060co0M Te3u METOIM OT TEOpHATa M NMPaKTHUKATa, KOUTO JIO
roisMa CTETEeH B PaMKHTE Ha CBOSATa CHITHOCT Pa3MIeKIAT CTOMHOCTTA OT
WHBECTUIIMOHEH MTPOEKT KaTo ISUIO (B TPU KOMIIOHEHTA), MOTaT Jia TpaHchopMupaT
(hMHAHCOBHTE, EKOJIOTHIHUTE U CONUATHUTE ePEeKTH (impact) B mapuyHa eINHHUIA 1
Jla OIICHAT MHBeCTHLHATA. [locneiHaTa rpyna akyMyiInpa B cede CH TaKUBa METOIH,
KOWTO CHCTEMAaTHYHO INPEIUINTAT ¥ KOMOMHUpAT NEHHOCTH MO MOHETH3HpaHE U
OLICHSIBaHE CTOMHOCTTA Ha BB3/ICHCTBUETO Ha COLMATIHUTE M EKOJOTMYHUTE ePEeKTH
(impact measurement and performance methods-meTonu 3a oreHka Ha eeKTHTE
MPEeICTaBIHETO, XapaKTepHH 32 HETIPABUTEICTBEHH U MMyOIMUYCH CEKTOP) M METOAU
3a ()MHAHCOBO OLICHsIBaHEe Ha MHBECTUIMATA (TpaguuuoHHu MeToau kato NPV, IRR
u Jp.).

3acTpIBa C€ CTaHOBHIIETO, Y€ MOHETH3MPAHETO Ha TPHUKOKOMIIOHEHTHATa
CTOMHOCT € Ta3u yHHMBEpcallHa TEXHHKA, KOSITO MOXe /a ObJie OTIpaBHA TOYKA 3a
OLICHKAaTa Ha WHBECTUIMM B pEaJHM AaKTHUBH, THPCEUIM CMECEHa CTOMHOCT 3a
uHBecTHTOpHTE. be3 mapnieH u3mepurel Ha CTOWHOCTTA, Ch3/[aBaHa OT COLIMAIHUTE
NPEANPUATHS, € M3KIIOUNTEIHO TPYIHO Jla C€ YCTAaHOBH METOJ, KOWTO na Oble
NpueT OT CHEHUAIUCTUTE B KOPHOPATHUBHUA W HCHOPABUTCICTBCHUSA CCKTOP
enHOBpeMeHHO. ToBa ce Hajiara MOpajud OTYETIMBOTO ThPCEHE Ha ,,4MCiIoBa™
UJICHTUYHOCT Ha CTOMHOCTTa OT (UHAHCHpALIUTE HWHCTUTYLUUH (OT BCHYKH
CEKTOpH).

B®3 ocHOBa Ha aHaNTM3a HA METOJUTE 32 OLICHKA B HEMIPABUTEJICTBEHUS CEKTOP,
22 OT TAX THPCAT U U3MOJI3BAT B CBOSITA METO/I0JIOTHsI MOHETH3MPaHE Ha CTOWHOCTTA
(w/mmm BB3neicTBUETO). Cllen TAX HaTM4YHATA JIUTEPATypa W NMPaKTHKA W3BEXKAAT
€IMH METO/, KOWTO HamHpa IIMpPOKa TMOIYJSPHOCT Cpel OLEHHUTEIUTEe |
CIEIMAJINCTUTE, OTIOBOPS HAa CHBPEMEHHUTE M3MCKBaHHS 3a OIEHKa Ha olmara
(cMeceHa) CTOMHOCT, UMa NPAKTHYECKO MPUIOKEHWE M HAMUPA TPHIOKHUMOCT B
KopriopaTuBHata cpeaa, To3u meron e - CouualiHa HOpMa Ha BBH3BPBIIAEMOCT
(Social return on Investment (SROI).

Bonpexku, ue cp3garenute Ha Mozaena or REDF cniupar HEroBoTO u3oi3BaHe,
T0 SROI ce Hamara KaTo BOAEIIMS METOJ 1[0 CE€ OTHACS JI0 OICHKA Ha WHBECTHUIINHI
C TPOEH KpaeH pe3yJiTar.

ABTOpBT cUMTa, Y€ METONBT CE€ € YTBBPAWI MNOPaaM H3MOJI3BAHETO HA
METOJIOJIOTUSL U IPOLEC Ha OIIEHKAa, KOMTO € MHOr0o OJM3BK 0 KOPHOPAaTHBHUS
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CEeKTOp, HO B CBIOTO BpeMe 0o0XBallla B JOCTAThYHA CTEICH M M3MCKBAHHATA 3a
OIICHSBaHe Ha EKOJIOTMYHUTE M COIMAIIHU BB3ACHCTBHS.

SROI otroBapst Ha HAKOJIKO KIIFOYOBU KPUTEPHUS - J1a OIICHABAT CTOWHOCTTA Ha
COIMAJTHUTE U CKOJIOTUYHHU e(DEeKTH (TEXHHKHU OT METOAUTE B MYOIUYHUS CEKTOP),
Jla ce YIOBaBaT Ha IMOAX0/Ia 33 OCTOMHOCTABaHE (MOHCTU3HPAHE) Ha BB3/ICHCTBHATA
U Jla BKJIFOYBAT B CBOsTa METOJIMKA (DMHAHCOBA OILlCHKA Ha OOIaTa CTOWHOCT Ha
WHBECTHIUS B PEATHU aKTUBH (TEXHUKH OT TPAAUIMOHHUTE HUHAHCOBH METOJIH 32
OIICHKA).

Br3npreMaHeTo Ha METOAA OT CHENHAIHCTH OT TPHUTE cekTopa, Hamara SROI
Ja ObJe NeTaiijiHO aHaNM3upaH U Ja ce JAeQUHHUPAT HErOBHTE MPEIUMCTBA HpE.
OCTaHAJINTE METO/IH, KAKTO M HEJAOCTAThIUTE MY, 3a aa ce onpexaenu aamu SROI e
HHCTPYMCHTHT, KOMTO HAATpa)<Ja ChBPEMEHHATa IMapaJurmMa 3a OICHSBAHE U
OOCKTHUBHO C€ Hajara KaTo BOJEII METOJ MPH OICHKAa Ha WHBECTUIMH OT U B
COIMAITHYU MPEIIPUATHS, Ch3IaBaIlH TPOCH KPACH Pe3yJITaT.

3.2. Onpefesisine HA HOPMATA HA JTUCKOHTHPAHE HA NHBECTUIIMU C TPOEH
KPaeH pe3yJITaT B PeaJIHM aKTUBH

KommnanuuTe, YUMTO HWHBECTHLHOHHUA TPOEKTH CBH3[aBaT TPOEH KpaeH
pe3yntar BBIUTBIABAT B ce0e CH CTPYKTypa, TNPOLECH, KOMIETCHIMH OT
KOPHOPATHBHUS U MyOIMYHUS (M HENPABUTEICTBEH) cekTop. ToBa mpemonpeness
HEOOXOMMOCTTA J1a C€ M3CIIE/Ba JIUTEpaTypaTa Kacaela U3M0oI3BaHuTe HOPMH 3a
JIICKOHTUpAHE 332 BCEKH €JMH OT CEKTOPHTE M Jia C€ aHAJIM3HMPAT MOJXOJUTE U
METOJMTE 33 U3YKHCIIBAHETO UM. B IOMbIIHEHHME 1IIe Ce pa3rienaT apryMEHTUTE Ha
YYEHHUTE B 00J1aCTTa HA COIHAHOTO MPEIPUEMAUCSCTBO 3a Ta3M [ICHA Ha KaruTaaa
(M1 CHOTBETHHUTE MMOAXOAM W METOIH), KOATO OTpa3siBa B HAW-rojsiMa CTEICH
0COOEHOCTUTE HA MHBECTHPAHETO B CMECEHA CTOMHOCT.

B ciyuas Ha apykecTBaTa, Ch3aBallld TPOSH KPaeH PE3yJITar, TO TS UMa OIIe
MO-CHIECTBEHA POJII M HM3MCKBAHHATA KbM MPABUIHOTO ¥ AeduHHpaHe ca
3HAYUTEIHU, TOpaau cnenudukata Ha HEOOXOIMMOCTTa OT IUCKOHTHUpAHE Ha
MapUYHU MOTONH U e(EeKTH, TeHepUpPAHH OT TPUTE KOMIIOHEHTAa Ha IPOEKTa -
MKOHOMMYECKH, €KOJIOTHICH U COLIMAJICH.

Karo msio, ThproBCKUTE KOMIIAHWHM UMAT BB3MOXKHOCT 32 M3YHUCIISBAHE Ha
OTHOCHTEITHO TOYHA I[CHA Ha KalluTaja Bb3 OCHOBA HA TEKYINW Ma3apHH IaHHH,
HCTOPHUYECKAa BB3BPAIIAEMOCT OT MPOCKTH HA KOMIIAHUSTA WM TaKaBa Ha
AHAJIOTHYHU MMPOEKTH HA APYIH Apy)ecTBa. HermpaBuTeICTBEHHUST CEKTOp 00aue He
pasmnojiara ChbC CpPaBHUMH I1a3apHH aHAJI03H, KOWTO Ja CE W3I0JI3BaT IpHU
H3YKC/SIBAHETO HA MOIXOIAII JUCKOHTOB MPOICHT 332 €KOJIOTHYHATA M COLMAIHATA
BB3BPBIIAEMOCT OT IPOEKTa, KAKTO M 3HAYUM MPAKTUIECKU OIHT MPH ONpEICIITHE
Ha [ICHATA Ha KaluTalla Ha OPraHu3alIusITa.
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OcobeHocTTa Ha Ipy)KeCTBaTa THPCEIIN JONMBIHHUTENCH e(pEeKT OT CBOUTE
WHBECTHLIMH B PEAJHU aKTHBH, pe(eKTupa U B HOpMaTa Ha TUCKOHTHUPAHE, KOSTO
TpsiOBa ;1a 0Tpa3siBa HKOHOMHUYECKATa YacT OT MPOEKTa M eKOJOTUYHATa/COoIHaTHa
TakaBa. Hamuie ca TpyaHOCTH IpeJ OLCHUTENIUTE CBBP3aHU C IMPAKTUYECKUTE
ACIEKTH Ha NPWJIAraHUTE JUCKOHTOBU MPOIIEHTH.

IIpernen u oneHka HA MOAXOAN U METO/AM 32 M3UUCIAIBAHE HA H3MCKYyeMaTa
HOpMa Ha Bb3BPbIIAEMOCT B KOPNOPATHBHHUS CEKTOP.

Wmalikn mpensun, dYe W3WCKBaHATA HOPMAa Ha BB3BPBINAEMOCT OT
MHBECTHIUSTA OTPA3siBa aITEpPHATUBHATA [ICHA HA MHBECTHPAaHUTE (DOHOBE B BATA
acriekTa (meHa Ha HeoOXoAWMHUTE (HMHAHCOBH pECYpCH 3a pealu3aluaTa Hu
BB3BPBIIAEMOCTTA TPH AITCPHATUBHM HMHBECTUIMH), TO B IJHTEpaTypaTta ce
OTKpOSIBAT JIBa OCHOBHH MOAX0/1a 3a ONpeAesIHE Ha JUCKOHTOBUS JIMXBEH MPOICHT
3a KOPIOPATUBHUS CEKTOP: CpeJHONpEeTerNieHa IleHa Ha KamuTajga (1ieHa Ha
(hMHAHCOBHTE PECYPCH) U ,,aallTUPAHA CIPSIMO PUCKA* HOPMA HA BB3BPHIIACMOCT
(Henkosg, 2008).

3.2.1. llpernen W oleHKa HAa MOAXOAM M METOIW 3a W3YMCJSIBaHe Ha
H3HCKYyeMaTa HOPMa Ha Bb3BPbILIAEMOCT B IbPKABHUS U HENPABUTEJICTBEH
CeKTOop

Cpen 0pnrapckute ncienosarenu bpycapcku (2003, 2007) paspaboTBa Hali-
o0cToiiHO mpoOsiemaTHKaTra Ha IMyOnuYHUTE (UHAHCH W TOCOYBa 4-T€ OCHOBHH
METO/1a 32 M3UUCIISIBAHE HA COLMAIIHUS AUCKOHTOB MPOIIECHT:

e comnpasHata HopMa Ha BpeMeBHM mnpeinouutaHus (Social rate of time
preference, SRTP), kosiTo B tuTeparypara olie ce Hapuua H ,,[IoTpedUTeNIcKa HopMa
Ha jquxBaTa”. ToBa € HOpMaTa, MPH KOSITO OOIIECTBOTO € TOTOBO /1a CE€ OTKa)Xe OT
€lHa eIWHHIA HACTOSIIO MOTpeOJieHHe B 3aMsfHa Ha OIpEIENIeHO II0-BHCOKO
notpebiieHue B ObIEIIETO;

e compagHaTa aJTepHATHBHA II€Ha Ha KamnuTaja ([I03HATa OIIe M Karo
“comuarHa HOpMa Ha BB3BpBIIaeMocT oT wHBectuiuure”, SOC) — ToBa e
IpesiesHaTa HopMa Ha Bb3BPBIIAEMOCT OT HHBECTUIIMHTE B YACTHUSI CEKTOP;

® cpeaHa MpeTerjeHa BeIWYrHa Ha JIBETe TUCKOHTOBH HOPMU;

e MeTO/a Ha KaluTajoBaTa IIeHa B CSHKA.

3.2.3. U3noJ3BaHM eMIHMPUYHI HOPMH HA JIMCKOHTHPAHe B IbPKABHUA U
HeNMpaBHUTEJICTBEH CEKTOP.

bbarapus karo wieH Ha EBponeiickus Cbl3 cHa3Ba IMPENOPBKUTE Ha
EBpomneiickaTa KOMHCHS 3a HW3MOJ3BAaHUTE AWCKOHTOBH HOPMH 3a ITyOJHYHUS
cextop. B nompnrenne npe3 HoemBpu 2017 . HapogHoTo crOpanue Ha PemyOnnka
Benrapus mpuema M3IsUI0 HOB 3aKOH 3a KOHIIECHHTE, KOHTO BiIM3a B CHJa OT
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01.01.2018 T. m TpaHCHOHHMpa B OBITapCKOTO 3aKOHOAATENCTBO JMpeKTHBa
2014/23/EC na EBponeiickus napiamenT 1 Ha CpBeta ot 26 dheBpyapu 2014 ronuna
3a Bb3JIaraHe Ha JOroBopu 3a KoHuecHs. C HOBUA 3aKOH 3a KOHIIECHU C€ OTMEHST
JeWcTBaIIMsl J0TOraBa 3aKOH 3a KOHIIECHMHMTE M 3aKoHa 3a MyOJMYHO-4aCTHOTO
napTHeOpcTBO. ChC 3aKoHa 3a KOHLECHUTE C€ YpexkJaa MyOJIMYHO-49aCTHOTO
HapTHBOPCTBO, IIPH KOETO NKOHOMUYECKH OTIEPAaTOpP M3IBIHSIBA CTPOUTEIICTBO MU
IpEefoCcTaBsl YCIOyI'W IO Bb3JaraHe OT IyOnWdeH opraH dpe3 KOHIECHS 3a
CTPOUTENICTBO WIIM KOHIIECHS 3a yCITyTH.

B Hapen0ata 3a n3ncKBaHUSATA 3a ONPEICIsIHE Ha (PUHAHCOBO-KOHOMUYECKUTE
eJIeMeHTH Ha KoHmecusTa, mpuera ¢ [IMC Ne 83 ot 22.05.2018 1., 06H., IB, Op. 44
0129.05.2018 1., B crta o1 29.05.2018 1. ce meduHUpAT U N3UCKBAHUATA 32 HOPMUTE
Ha JMCKOHTHpPAHE!

4 UYn. 28., an.1, 1. 3: duHaHCOBaTa HOpMA HA JAMCKOHTHpPAHE € 4 Ha CTO B
peaHO U3pakeHHe, OCBEH KOrato € 000CHOBaH APYT pa3Mep;

v Un 28., anl, T. 4: cCONMANTHO-UKOHOMHUYECKATA HOPMA Ha TUCKOHTHUPAHE
€ 5 Ha CTO B peaJIHO U3paKeHHe, OCBEH KOraTo € 000CHOBaH JIpYT pa3Mep.

Tabéauna 2. O6001eHHe HA H3MOJ3BAHUTE COLMATHH JUCKOHTOBH HOPMU

B HAKOJIKO BOACIIH IbpPKaBU

JbpxaBa CouualieH TUCKOHTOB NPOLEHT (peaJsieH)
E o 5% 3a gepxasute or Koxesnonnus dona u 3% 3a octananute
BPOIICHCKH CBHIO3
JIbP)KaBH-WICHKU
bearapus 5%
Dpannust 4% 3a poextu 10 30 1. 1 2% ciea TO3U NepUoa
epmanus 3%
Wranus 5%
Iopryranus 4%
CroBakus 5%
Hcnanus 6% 3a Tpancnopt; 4% 3a Boxa
IIBenus 3.5%
4% (dopmupan ot 2% Oe3prickoBa HOpMa 1 J00aBEeHa PHCKOBA IPEMHUS
Hopserus ot 2%) 3a npoektu 10 40 ToMHU 1 HamassiBaia Ha 3% 3a nepuoa 40
r.— 75 r. 1 2% cnen ToBa
Maura 5.5%
Wpnanaus 5%
Hunepnanus 4%
XbpBaTcKa 5.5% 3a myOIMYHO-9aCTHO HAPTHHOPCTBO
BeukoGputanis 3.5% 3a npoektu 10 30 rogunu, 3% or 31 r. 1o 751.,2.5% o1 76 T.
n0 125 .

CAII (Arenuus 3a
3aIyTa Ha OKOJIHATA 3%
cpena)
CAl (bropo o

7%
yIpaBiieHHUE H OI0JDKET)
Ascrpanus 8%
Kanana 8%
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Nnnus 12%
Iakucran 12%
DununuanTe 15%
Hosa 3enangus 10%
Snonus 4%
Kurait 8%

Wstounnk: CobcrBero mpoyusane, EU commission (2014), Florio u Sirtori
(2013).

3.2.4. OTyHMTaHe HA PUCKA MPH ONpe/ieisiHe HA HOPMATa 32 JUCKOHTHPaHe
B Ibp:KaBHHUS (HEMPABUTEJCTBEH) CEKTOP U NMPU WHBECTHIHH, Ch3IaBALIH
TPOEH KpaeH pe3yJaTar.

Hayuynata nurepaTypa mocBeTeHa Ha OTYHTAaHE HA pHCKa B HMHBECTHIIMU
peanu3upaHd OT COLMAIHHU HPEANPHUATHS € OTHOCHTENIHO OrpaHHueHa. | 1aBHaTa
IIPUYMHA Ce ChCTOM B JIMIICATa Ha Ia3apeH OeHUMapK, CIpAMO KOITO 1a ce cpaBHsIBa
pa3IMYHHUTE PUCKOBU MPOGIIN Ha COLMAITHUTE HHBECTUIIMU U BB3MOXKHOCTTA J1a Ce
u3BexaaT u3Bogu. OCHOBHUTE aBTOpPH IO TeMaTa ca CBBP3aHU C JeHHOCTTa Ha
t¢ormanms REDF (Bede ymoMeHaTa B H3II05KEHUETO), KOSATO € MIHOHEP B COUATHOTO
WHBECTHpaHe. 3a [eNWTe Ha HACTOAIIAaTa Te3a, aBTOPHT CE OCIaHsA Ha TpyAa Ha
Emerson et al. (2000), B KOWTO ca 3acTBIICHH AQJITCPHATHBHA METOIH 3a
WHKOPIIOpPHpaHEe Ha PHCKOBaTa MPEMHUS B COIMATHATA [IeHA Ha KaIuTaia.

3.3. AHAJIU3 HA NOAXOJAHUTE U METOJAMTE 3a OleHKAa HA HHBECTHIHH B
peallHl aKTMBH, Ch3/1aBallldi cMeceHa CTOHHOCT (TPOeH KpaeH pe3yJTar) U
merona CoumnanHa HopMa Ha Bb3BpblaeMocT (SROI) — aHkeTHO mMpoy4YBaHe

AHaMM3bBT HA PE3yNTaTHTE OT AaHKETHOTO IPOYYBAHE € NMPEJICTABEH 3a BCEKU
BBIIPOC 1O OTAENHO MoJ (opMmMaTa Ha rpadUKd CHhC CHIIBTCTBAIA TPAKTOBKA U
W3BOJIY OT aBTOpA.

Wzuncnennsara ca HampaBeHH BH3 OCHOBAa EAMHCTBCHO Ha ITONyYCHHTE
otroBopu. OTrOBOpH THI ,,0€3 OTTOBOP‘‘ HE c€ BKJIFOUBAT B MaCHBA OT JTaHHH.

[ocnemruTte 1Ba BHIIpOCA OT aHKETATa ITO CHIIECTBO TECTBAT Te3aTa Ha aBTOPA.
Lenra Ha Bsmpoc Nelo, Jlanu PECIIOHJCHTUTE ro3HaBar/ca
3aII03HATH/TIOJI3BAT/dyBaJIM JIM Ca 33 HAKOM OT M30pPOCHUTE METO/M € Jia YCTAaHOBHU
JIOKOJIKO METOHTE U3BEJCHN B M3JIOKEHHUETO KaTO TMOTSHIIMAIHO TPIIIOKUMHE TIPH
OIIEHKA HAa MHBECTUINH B PEATTHN aKTHBHU aKTHUBH, Ch3IaBaIll{ TPOCH KPAaCH pe3yiTaT
ca TMO3HATH Cpel HaydyuTe Cpeau W KopropaTuBHHTEe crnenuamucta (Error!
Reference source not found.). OtrosopuTe TyK HaCOYBAT KbM TE€3U METOU, KOMTO
ca Hall-M3MOJI3BAHM ¥ JOPH HAH-TIOMYJSIPHY B HAYYEH U MPAKTHYECKH KOHTEKCT.

Hocnemuust eipoc (Nel7) ot ankeraTa (Koit/kon 0T ropHHTE METOAH CMSATAaTE
32 TOIXOJAIIN 32 OICHKA HA COIMATHH NPEANPHUITHS/MHBECTUIUOHHHU MPOCKTH,
peaM3upaHd OT COIMATHH TNPEANPUATHS (IPYTH METOIU?) TBPCH ITHPEKTHO
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JIOKa3aTEJICTBO Ha T€3aTa HA aBTOpa KaTo CE M3MOJI3BA IOMOIIEH CIHCHK C METOAN
3a OLICHKa ¥ Ce JJaBa Bb3MOKHOCT 3a II0COYBAHE Ha JAPYT METOI.

PasnpeneneHneTo Ha OTTOBOPUTE Ha BBIIPOCA, AN PECIIOH/ICHTUTE CUNTAT, 4
METOJUTE 32 OLEHKAa Ha CTOMHOCTTa Ha NPEANpHITHE Ch3AaBallo TPOSH KpaeH
pe3ynTaT WiH ,,COLMAIHO MPEIIPHUITHE  ca WK TPsiOBa ja ObaT Pa3IMYHU OT TE€3U
IpU OLEHKAa Ha TPAJAWIMOHHO JPYKECTBO IOKa3BaT, 4e 62% OT aHKETUPAHHTE
JeKIapupar, 9 METOANTE 32 OICHKA Ha CTOMHOCTTA Ha MPEINPHUITHE Ch3AABAII0
TPOEH KpacH Pe3ynTaT WiH ,,COLHMAIHO NpennpusTue ca win TpsOBa ga Obaar
Pa3IMYHM OT TE3H NP OLCHKA Ha TPAJULIUOHHO JPY>KECTBO.

®urypa 1. Pasnpenenenne Ha pe3yJTaTHTe 32 HYKIaTa OT pa3ju4yue Ha
MeTOJIUTE 32 OLIEHKA HA CTOIHOCTTA HA MpPeANpPHATHE Ch3AABALI0 TPOEH
KpaeH pe3yJTaT WIH ,,CONMATHO NPeNpUsTHE” Te3H NPH OLIEHKA HA
TPaJMIMOHHO APYKECTBO

Heomnpenenen
0 14:20%

JIA; 43; 62%
HE; 12; 18%

W3To4HuK: cOOCTBEHO NPOyYIBaHE

OTHOBO ce HabmrogaBa M3BECTHA KaTETOPUYHOCT B OTrOBOpa Ha BBHIIPOCA,
KOETO MOKa3Ba OCh3HABaHE Ha CIeNU(HKaTa HA CTOWHOCTTA, KOSATO CB3AaBaT
COLIMAJTHUTE MPEINpUATHI. PeCIOHIEHTHTE CIOAETAT, Y€ METOJAUTE TPsAOBa 1a ca
pa3NMYHM, KOETO IIpeArioNara pasrpaHddaBaHe HAa WHCTPYMEHTapuUyMma IpHU
OIICHSBaHE Ha TPAIUIIMOHHUTE KOMIIAHIH W TaKWBA C TPOEH KPaeH pe3yiTar.

[IpaBu BnewarsieHue ronemus Opoi HeompejaeneHH OTroBopH. JlerailmHusT
aHaJIM3 T0Ka3Ba, ye 20% OT PEeCIOHICHTHTE He ca OMIM B ChCTOSTHUE J1a AepUHUPAT
KaTeropu4eH OTroBOp KaTo ca Jald apryMEHTH 3a OOCTOSTENCTBA, NMPHU KOHUTO
METOAMTE CIelBa Ja Ca pPa3IMYHU WM Ca MPEANOJIOKWIN, Y€ € BB3MOXKHO
KOMOHMHHUPaH MOJX0J] — C TPAJUIHUOHHH U IPYTH €KOJIOTUYHO-COLIMAIIHI METO/IN 32
OLICHKA.



41

Cpen OBarapckuTe PECHOHICHTH IMOBede OT momoBuHaTa (54%) cromensT
MOJIOXKUTETHO MHEHHE 3a pa3rpaHHYaBaHE HA METOAMTE 3a OLIEHKA Ha CTOMHOCTTa
Ha COLIMATHUTE MPEANPUATHS OT TPAIUIHOHHUTE TakuBa (Durypa 2).

lonemusiT Opoit otroBopm ,,JIA“ TOBOpH 3a yBEpPEHOCT, Y€ CTOHHOCTTa Ha
COLIMAJIHOTO MPEAIPUSATHE € 00EKT Ha pa3NudeH NOAX0 ] IIPHU OLEHKA.

®urypa 2. Paznipeneiienne Ha pe3yJTaTuTe 3a HYKIaTa OT pa3ju4iue Ha
METOAHTE 32 OLCHKA HA CTOIHOCTTA HA MPeANPHATHE Ch31ABaIl0 TPOCH
KpaeH pe3yJraT WM ,,CONHATHO NPeINpHATHE Te3H IPH OLICHKA Ha
TPagULHOHHO APY/KeCTBO — PeCIIOHAeHTH 0T bhirapus

Heonpenen
eH; 3; 11%

JA; 16;
57%

HE; 9; 32%

W3TouHuK: cOOCTBEHO NPOyYIBaHE

[Mocnennust Beupoc ot ankerara (Koli/kon oT ropHUTE METOIM cMsTaTe 3a
MOAXOASIIM 32 OLEHKAa Ha COLMAIHU IPEIIPHUSITHS/MHBECTUIIMOHHN IIPOEKTH,
peanu3supaHd OT COLMATHU TPEeRnpusATHS (IpyrH MeTOau?) TBPCH AMPEKTHO
JIOKa3aTeNICTBO HA Te3aTa Ha aBTOpPa KAaTo Ce M3IO0JI3BA MOMOIIEH CIHCHK C METOIU
3a OIIeHKa (Be4e aHAIM3UPAHU B 3JI0KEHHETO) U CE aBa BE3MOXKHOCT 32 [IOCOYBAHE
Ha JPYT METON.

Amnkerupanute mocousar 9 wmeroxa (dopmupaimm 50% OT OTrOBOPHUTE)
MOAXOMSIIN 32 OL[EHKa Ha CTOMHOCTTA Ha COLMAJIHU IPEIPHUITHSI/MHBECTULIMOHHU
NPOEKTH, Peau3upaHu OT counainy npennpusatus (Purypa 3).

v Merton Ha BbTpelIHAaTa HOpMa Ha Bb3BpbIIaeMocT (17 orroBopa);

4 Merop Ha HeTHaTa HacTosIIa CTOUHOCT (16);

v Mertonu 6a3upaHn Ha TeHEpUPaHUS 10XO (AUCKOHTHPAHUTE APUIHN
noronn) (16)

4 ComnmanHa HOpMa Ha BB3BpbBIIaeMocT (Social return on Investment

(SROI) (15):
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4 Anamnz  ,,Pasxomm-Ilomsu““‘/Commanen anammu3 ,Pasxomu-ITomsu
(Costs-Benefit Analysis (CBA)/Social Costs-Benefit Analysis (SCBA) (14);

v Meroau 6a3upaHu Ha YMCTaTa CTOHHOCT Ha akTuBUTE (14);

v Merton Ha nHIeKkca Ha peHTaduiaHocT (13);

v AmnroutereH merof (12);

v Meroau 0OasupaHu Ha T[a3apuTe CpaBHEHUs (aHano3uTe Ha

CBHOTHOIIIEHUETO IieHa/medanoa) (12);

HabmromaBa ce 3HaYMM mapaZoKc OTHOCHO METO/IUTE 32 OLIEHKA HA MHBECTUIIHH
B PEAJHU aKTHBH C TPOEH KpaeH pe3yiTaT, KOUTO IIOCOYBAT PECIIOHCHTHUTE.

Ha BTopusT BoIpoC, 62% OT aHKETHpPAHHUTE IIOCOYBAT, Y€ METOTUTE 3a OIICHKA
Ha CTOMHOCTTA Ha MPEANPHUATHE CH3IABAII0 TPOSH KPaeH pe3yITaT Wi ,,COLUATHO
npeanpusATHe TPAOBa na ObAAT pasMuHKU OT TE3U NPH OLEHKA 32 TPAJULIUOHHO
JIpy’kecTBO. B chIIOTO BpemMe 7 OT METOAUTE, KOUTO CE MPENOPhUBAT Ca XapaKTePHU
U YTBBP/ICHH 3a OIIEHKA Ha HHBECTUIIMH B TPAJUIIMOHHA (THPrOBCKa) KOMIAHUA U |
(ananus ,,pa3xoau-TMONI3K ) 32 UHBECTULIMN HA MHCTUTYIIMH OT IyOJINYHUSA CEKTOP.

B Ttasu rpyma or Meronu ce ,,BKIMHSBA“ MeTOJa COIMajdHa HOpMa Ha
BB3BpBHIaeMoct (SROI), koiiTo e 4-TM Hal-TIpenmophYaH METOJ 3a OICHKA U €
MpeHa3Ha4YCH 32 OLlCHKA Ha TPOCKTH ChC CMECeHa CTOWHOCT.

3a ;ma ce HaMepH OTrOBOp Ha ,IIapaloKca” ce MPOBEAOXa MONBIHHUTCIHU
Pa3roOBOPH C YacT OT OBITapCKUTE aHKETHPAHH, Ha KOUTO OsXa MpeJCTaBeHH TE3U
pe3ynraTtu.

B ouckycuume ce nomewvpou eudxcoanemo, ye memooume 3a OYeHKA HA
UHBECTNUYUU 8 PeaHll AKMUSU HA COYUAHU NPeOnpuamus mpsaoea 0a ca pasiuyHu
unu noHe O0a ca MAaKugd, Koumo 0a Omuyumam u eKONOSUYHAMA U COYUATHA
CMOUHOCM, KOSAMO ce cb30asa (3aedno ¢ uxonomuyeckama). Cvuyespemenno ce
omueme, ue aHKEMUPAHUME HAMAM 3A0bAOOUEHU HPAKMUYECKU NO3HAHUA NO
Memooume, U38bH Me3U XAPAKMeEPHU 3 OYEeHKAd 6 KOPNOpAMUGHUs u NyOIuyeH
cekmop (ananuza pazxoou-noasu KOHKpemuo). 3amoea Koeamo ca npenopvy8aHu
Memoou ca NoCoYeHu me3u, KOUMmo ca OUIU HAl-no3HAmu HA PeCnOHOeHmume @
cpepama na oyensganemo. Coyuannama HOPMA HA 6b36PBLUYAEMOCH OM CBOsL
cmpana e 06eKm no-cKopo Ha MeopemuyHo NO3HAHUe.

[To-3agpnboueH aHanw3 Ha OTTOBOPUTE IMOKa3Ba, 4e COLMATHATa HOpMa Ha
BB3BphIIaeMocT (SROI) e mpemopbuaH Hail-Bede OT H3CIENOBATENd, HAyIHH
pabotauM 1 npenogasatenu (9 ot 15-te otroBopa B momsa Ha SROI ca nageru ot
TakbB TUN crenuanucT). OOICHEHUETO HAa TO3U (HaKT C€ KpHe B MOJATOTOBKATa M
MO3HAHUATA, KOUTO UMAT HAYYHHUTE PaOOTHHUIIN 332 TO3U METOJ, KOWTO € 00eKT Ha
JICKYCHH U B PEAHIIA HAYYHU KOH(EPEHIMH U CEMHUHAPU.
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®@urypa 3. PaznpeneseHue Ha OTTOBOPUTE 32 MPENOPbYAHHUTE OT
PecHOH/ICHTHTEe MeTO/IM 32 OlIEHKA HAa HHBECTHIH € TPOEH KPaeH pe3yJTaT

Ipyr: Solmpact merox
Jlpyr: MeTo[1 OLeHsBaIIM ehEeKTUBHOCT,. .
Jpyr: cnenunduyaeH Meton pa3paboTeH OT. .
Jpyr: cnerpUIHN METOIM, pPa3pabOTEeHH OT. .
Jpyr: B-corp ceprudukanms
TpaguuuoHHN METOIH, MOAU(DUIINPAHN 3a. .
Mertoau, pa3iM4Hy OT TPATULHOHHUTE
Jpyr: CounaiHo Bb3/eHCTBHE, Y CTOHYUBOCT. .
Jlpyr: MeToIM aHATM3HPAIIH TPU U3MEPEHHS: . .
Jlpyr: MHIMBHIyaJIHH METOJH 33 OLICHKA Ha. .
Mertpuxu 3a conuanta croisoct (Social..
VcTHHCKY ITOKa3aTen Ha ycriexa B 3aeTOCTTa. .
Cuctema 3a OLICHKA Ha ITyOJIMYHATA CTOHHOCT. .
MOHUTOPHHT Ha LEIUTE Ha XUISI0IETHETO. .
Mertoz 3a OLICHKA Ha OJ1arOTBOPHUTEIHOTO. .

Best Available Charitable Option..

gopopoooooopOpOpODOOLODODODODOODD

Cucrema 3a orieHka Ha (poHIa AKYMEH. .
Mero Ha JoOaBeHaTa CTOMHOCT Ha. .

MCTOZ[ 3a OILICHKAa Ha aKTUBHOTO BL3ﬂefICTBHC. .

I

Huro enqun
Merto/ Ha KyTHSTa OT METOAHM 32 COLMAITHO-. .

Meron Ha corpanHus otedarsk (Social. .

L

MecTeH HKOHOMUYECKU MYITUIIUKATOP. .

|

banancupana cuctema 3a ouerka (Balanced.. ———=3 6

Mertop 3a OlleHKa Ha COIHAIHOTO. .

MeTon Ha cpoKa Ha CKOHTUPAHOTO OTKYITyBaHE

MCTOI[I/I 63.3I/IpaHI/I Ha masapuTe CpaBHCHUS. .

MeTtoa Ha MHJEKCA Ha pCHTa6I/IJ'IHOCT

Ananus ,ITomsu/Pasxoan‘/Conyanes aHanms. .

1 16

Meroau 6a3upanHy Ha TeHEPHUPAHHUS JOXOL. . | 18

MeToz Ha BBTpeLIHaTa HOPMA Ha. . | 17

0 2 4 6 8 10 12 14 16 18

N3TouHuK: cOOCTBEHO NPOyYBaHE
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Cpen ObparapckuTe pECIOHACHTH ce HaOJromaBa M3BECTHA Baphals B
METOJIUTE, KOUTO CE NPEIOPhYBAT 3a OL[CHKa Ha MHBECTHUIMH ChC CMECEHA CTOHHOCT
(®wurypa 4).

®urypa 4. Paznipenenenne Ha 0OTTOBOPHUTE 32 MPENOPBYAHUTE OT
PECHOHAEHTUTE METO/IH 32 OlleHKA HA HHBECTHIINHU ¢ TPOEH KPaeH pe3yJraT —
pecnoHaeHTH ot bbarapus

Jlpyr: MeToH oneHsBaIy e(heKTUBHOCT,. .
Mertpuku 3a couuansa croinoct (Social..
VcTHHCKH MOKA3aTeNl Ha ycIiexa B..
CucTeMa 3a OIlEHKA Ha ITyOIMYHATA. .
MOHHTOPHUHT Ha LIEJIUTE HA XUIISIOIETHETO. .
Merox Ha HHBECTHIIMOHHATA OaJIOHHA. .

Best Available Charitable Option..

goopopoooooono

Cucrema 3a orieHka Ha GoHIa AKyMEH. .
Merox Ha JoOaBeHaTa CTOMHOCT Ha. .

OuakBaHara HOpMa Ha BB3BPBITAEMOCT Ha..

L

TpaauIMOHHU METOH B KOMOMHALIHUS C. .
Merto/1 3a OlleHKa Ha COI[MajHATa. .

CormarneH enektponen onenuren (Social e-..

L

CoumanHa HopMa Ha Bb3BpbLiaemoct (Social.. /————3 6

Mertox Ha HeTHaTa ObIEa CTOMHOCT ]

AHOUTETEH METOJ| * ]

00 00 00 00

Meroau 6a3upaHu Ha Ta3apuTe CPAaBHEHHS. . | 1 9
[ ] 10
Mertonu 6a3upaHy Ha TeHEPUPAHHS JOXOA. . | 1 10

! ] 10
Meroz Ha MHIIEKCA HA PEHTa0MIHOCT | 1 11

Meroj Ha BBTpELIHATa HOPMA HA. . | 1 13

W3TouHuK: COOCTBEHO MPOyYBaHE
MeTtonuTe, KOUTO MoTy4aBat Manko Haj 50% omobpenue B boarapus ca:
v' MeToj Ha BETPEIIHATA HOPMA Ha B3BpbIIaeMocT (13 otrosopa);
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v' Mertoj Ha HETHATA HAcTOsAIA cToiHOCT (12);

v" Meroj Ha uHekca Ha perrabmiHocT (11);

v' Ananus ,,Pazxonu/Tlonsu/Counanen ananus ,,Pasxoau/ITonzu‘ (10);

v' Meroau 6a3upaHu Ha FeHEPUPAHHS 0XO0l, JUCKOHTHPAHUTE APUYHH TOTOIN
(10);

v' Meroau Ga3upanu Ha yrcrara CTORHOCT Ha aktusute (10);

v' Meroau GasMpaHu Ha Ma3apHHUTE CPABHEHHs, aHATO3UTE HA ChOTHOIICHHETO
neHa/meqganoa (9);

v' Meton Ha KoepULHUEHTA ,,IPUX0au-pasxoau’” (8).

ITocoueHuTe OTroBOpH MOTBBPIKAABAT ,,JIapajoKca’, ye BbIpPEKH, 9e 57% oT
OBNTapcKUTE aHKETHPAHU CUNTAT, Y€ METOANTE 3a OLCHKA Ha IIPOCKTH Ha COL[ATHU
HpeAnpusITHs TPAOBa J1a ca pa3iIM4yHU OT TPAAMLIUOHHUTE, TO BCHYKH 8 MeToza ca
TaKHBa.

Ocobenoct, ¢ ue SROI cbiIo ce mpenopbyBa OT OBITAPCKUTE CICIIUATHUCTH - 6
OTroBoOpa.

YETBBPTA I'JIABA. MOJUOPUIIUPAH MOJEJ 3A OHEHKA HA
MHBECTHLHUOHHHU TNPOEKTH C TPOEH KPAEH PE3VYJITAT 3A
HWHAWPEKTHO NPUIOBUBAHE HA AKTUBH

B yeTBBpTa I'M1aBa ce U3BEKAAT XapaKTEPUCTHKUTE M OCOOCHOCTUTE HA METOAA
Commanaa HOpMa Ha BB3BpBIIaeMocT (Social return on Investment (SROI) u ce
NpPE/ICTaBs TPEUIOKEHHUS OT aBTOpa MOAM(GHUIMpPAaH MOJEN 3a OIeHKa Ha
MHBECTHLMOHHH MPOEKTH C TPOEH KPaeH Pe3yJITar 3a HHIMPEKTHO NpuIoOUBaHe Ha
aKkTUBH (TOKyNKa Ha MJEHCTBAIIO0 COIMATHO TPEANpUATHE) BbB3 OCHOBA Ha
JMCKOHTUPAHHU TTaPUYHH MOTOLM C HEFOBOTO IPAKTHYECKO MPUIIOKEHHUE.

4.1. XapakTepucTUKM M ocof0eHocTH Ha MeToga CounuajHa HOpMa Ha
Bb3BpbIiaemocT (Social return on Investment (SROI)

JleTaliTHUAT aHAJIU3 HAa METOANTE 32 OLIEHKA Ha MHBECTHIMH B PEasTHH aKTHBU
C TPOCH KpaeH pe3yiTaT M3BeJe COIMalTHaTa HopMa Ha Bb3BpbInaeMoct (Social
return on Investment (SROI) kato meron mmaml MPakTHYECKO IPUIIOKEHHE BBHB
BCHYKH CEKTOPH Ha MKOHOMHKaTa. HeroBara MerTomonorus u mpolec Ha OIEHKa
obaue He ca €HO3HAYHU M PA3IMYHUTE OPraHU3aLMK IIPUIaraT HIKOJKO MOJX0/a
kbM SROI, KouTO ca 00EKT Ha TEKYII aHaI13 B pa3paboTKara.

MetonsT € paspaboren or REDF (crapo nammenoanme The Roberts
Enterprise Development Fund) mpe3 1996 r. - opranm3anus ¢ HeCTOIaHCKa IIET,
KOSITO OTIyCKa 0e3Bb3ME3THH CPEJICTBA Ha MOPTQEIT OT areHIUK C HeCTOMaHCKa
nen. REDF paspa6orBa SROI, 3a pa omnpenenn napuyHaTa CTOWHOCT Ha
HpEeANPUATHATA B TIOPT(OINOTO CH.
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MeTtonbT chueTaBa METOHOJOTUS OT aHaIM3a ,,pa3XOAMU-TION3H - METoAa,
KOITO HMKOHOMHCTHTE H3IOI3BAaT 3a OLEHKA HAa HECTONAHCKUTE IPOEKTH HU
IpOTrpaMHy, KaKTO U METOJOJIOrHs OT METOIUTE 3a OLCHKA M3MOJI3BAHU B YAaCTHHUSA
cektop (Clark et al., 2004). Ha npaktuka SROI e mo-mocThIIeH METOA 3a MIHPOK
KPBI' HOTPEOUTEH U 3aMHTEPECOBAHU CTPAHH.

SROI ce 6a3upa Ha mojaxo/a Ha AUCKOHTHPAHUTE MAPUYHH MTOTOLHU, KOHTO ce
W3IIOJI3BA IIUMPOKO B KOPIOPAaTUBHMS CEKTOP 3a OLEHKa Ha WHBECTHIMM 3a
WHANPEKTHO MpHUOOOWBaHE HAa aKTHBH, 3a OICHKAa HAa COOCTBEH KamuTal H
CTOMHOCTTA Ha NPEIIPUATHETO KATO IISUIO.

Hsaxou exkcneptu 3actenBar u Te3aTa, ue SROI e pasnuueH oT aHanusa
»»PA3XOAU-TION3H, TOKATO IPYrd IO CMATAT 3a IIMPOK TEPMHH, W3MOJ3BaH 3a
oOxBalllaHe Ha pa3IMYHU METOMOJIOTHH, BKIIOUUTETHO OT aHalu3a ,,pa3XxoJ]u-
nomsu“ (Scott, 2009).

ITpu SROI nkoHOMUMTE HA Pa3Xo¥ CE PA3IIICIKAAT KATO HAMAJICHH TyOJIHYHA
pa3xo/M B MapUYHO M3PKEHUE U B YBEIMYECHHU MPUXOIH 38 ITyOIUYHUS CEKTOP 10T
dbopmaTa Ha mombiaHUTENHH HaHbIU. SROI MO CHINECTBOTO CH € METOI, KOWTO
oIleHsABa oOmIaTa CTOMHOCT Ha (UpMara 3a eAWHUIIA WHBECTHIWS WIHA [IeHa Ha
MIPOEKT.

[Ipaktuueckoro mnpunoxkenne Ha SROI e oueHsBaHero Ha Tekywiata u
PETPOCIEKTUBHA COLIMAJHA, €KOJIOIMYHA, MKOHOMHYECKAa W CMECeHa CTOMHOCT,
Ch3aJIcCHN 32 OOIMIECTBOTO B CpPaBHEHHE C OOIINUTE WHBECTHUIMH 33 BCIKO OT
COLMAIHUTE Tpennpusitus B noprdonroro Ha REDF.

Ot 2000 r. REDF ne my6mukyBa mombiHuTenHu gokmagu 3a SROI. Kato
ITepHATHBA, Te ce (POKYCHpAT BbPXY U3MEPBAHETO U OTUYUTAHETO HA COLIMAITHHUTE
pe3yaTaTH Ha MPEeANpPUATHATA IO OTHOIIEHHE Ha COIMATHOTO BB3JEHCTBHE BBPXY
JKMBOTa Ha MHIMBUAA, 03 J]a c€ MOHETH3UpPAT PE3YNTATUTE WIIM J]a Ce CPaBHSIBAT
cbe cBBbp3aHuTe ¢ Tax pa3xoxau (Childress et al., 2010).

Cnen xatro REDF B u3BectHa creneH cnupar Ha passuBar SROI, To nBe
cpaBHuTenHO HOBH opraHusanuu - SROI UK u Esponeiickata SROI mpexa
(ESROIN), mpoxbimkaBar Jla ycbBbplIeHCTBAT MeTononorusta Ha SROI u na ce
3aCTBHIIBA 32 HEHHOTO U3IOJI3BAHE.

JocToBepHOCTTa Ha MeETOJa € II0-BHCOKA OT IIOBEYETO IPYTHM METOIH,
M3II0I3BaHU ITOHACTOSAIIEM B 00JIaCTTa HAa EKOJIOTHYHO U COIIMATHO OICHABAHE, THI
KaTo ce OCHOBaBa HAa pEaJHH MJAaHHU 3a pE3yJNTaTHTe M CTOMHOCTTAa Ha
npeanpusituero. Toit obade € C MO-HUCKM W3WUCKBAaHUS CIPSIMO CTPOTHUTE
MKOHOMHMYECKH aHAJIN3H 32 OIEHKA.

U3cnenoBarenure omnpenensT oleHsBaHeTO W KoMmyHHKanus Ha SROI kato
KIIIOYOBH NPEIUMCTBA ThH KaTo ,.XOpara HCKaT Ja NpaBsT IO-CTPaTeTHYeCKU
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WHBECTHUINH 1 TI0-T00pH BRTPEIIHH yIipaBleHckH permenus (Scholten et al., 2006).
SROI crumynupa WHBECTUIMH, KOUTO HE CaMO yBEIHYaBaT TPOWHUS KpacH
pe3yaTaT 3a MHBECTUTOPA, HO CHINO TaKa MOJABPKAT WM YBEIUYABAT 3/IPABETO U
0JIarOIOIyYHeTO, CBhP3aHH C OKOJIHATA Cpefia, OOIHOCTTA U JINYHOCTTA.

Konmenuure 3a €KOJOrMYHATA W CONHMANHA BB3BPAACMOCT HA
WHBECTUIIUHTE, MOJOOHO HA KOHICTIMUTE B KOPIOPATHBHUS CEKTOp, CPaBHIBAT
OTIpeNieNieH pa3Mep CPeACcTBaTa B MAPUYHO OTHOIICHWE, BIOXKCHU B JAICH HMPOCKT
CHPSIMO TIOJI3UTE U MOJIOKUTEITHUTE MAPHUIHHU TOTOIN, KOHTO ce TeHepUpaT OT Ta3H
naBectura. B SROI ,,S“ o0Oo3HayaBa HaJIM4YMETO Ha colpalHa mucus; ,,ROI“
0003HaYaBa U3IMOJI3BAHETO HA METOJOJIOTHS OT YaCTHHS CEKTOP.

CeBpemennuss SROI ce OTKIIOHSIBA M OT TPAaAWLMOHHHUTE KOHLENLHH 32
(uHAaHCOBa BBH3BPAIACMOCT KaTO pa3llupsBa 00XBaTa Ha 3aHHTEPECOBAHUTE
CTPaHHU, ThPCEHKH OTTOBOP ,,32 KOTO BH3HUKBA BH3BPHIIAEMOCT U ,,KAKBO* MOXKE
Jla IpUeMeM 3a Bb3BpbIIaeMOCT oT eitHoctTa (Gair, 2002).

Cynthia Gair criojiesnisi, 4e npu ch3naBaHeTo Ha merona, or REDF ce omutBat
Jla OIpenemsiT KOJUYECTBEHO ,,Bh3BpAIllaeéMOCTTa™, KOSITO ce HaTpylBa B Ilsiara
OOIIHOCT, a HE caMO Ta3| 3a OIpe/ieieH Habop OT HHBECTHTOPH.

Omnpepnenenus 3a SROI:

OT U3JI0KEHUETO 10 MOMEHTA ce BIKa, 9¢ SROI ¢ MHOrOKOMITOHEHTSH METO.T
oOXxBalaiy eIeMEeHTH OT METOJUTE 3a OLEHKA Ha HWHBECTHIMM OT 4YaCTHHS,
Ibp)KaBHUS H HEMPaBUTEICTBEHUS CeKTop. Ta3mw My MIHPOKOOOXBATHOCT
mpennoyiara W Jla HsIMa E€JUHHO OlpeleiieHne 3a Hero. Hal-nomymspHute
omnpenenenus 32 SROI ca na New Economics Foundation (nef), SROI Network
(Social Value UK), London Business School u ca 0606menun or Wood u Leighton
(2010).

New Economics Foundation (nef):

SROI e aHanuTHY€H MHCTPYMEHT 3a M3MEpPBaHE U OTUMTAHE Ha MHOIO IIO-
MIHPOKa KOHIENIMSA 3a CTOWHOCT. Ts BKIOYBA COIMATHU, CKOJOTHYHU W
UKOHOMHYECKH Pa3XOAH U TOJ3H MPH B3UMAHETO Ha PEIICHIS, IPEAOCTABSIAKH I10-
II'bJIHA TPEJICTaBa 3a TOBa CTOMHOCT ce cbh3AaBa uid yHuioxeHu. SROI moxe na
OTIpeNIeNH MAPUIHHS pa3Mep Ha COLMATHATA M CKOJOTHYHATa CTOWHOCT, KOSTO Cee
Ch3J1aBa.

SROI Network (Social Value UK):

SROI e moaxon 3a pa3doupaHe W ynpaBlieHWE Ha BH3ICHCTBUETO HA MPOEKT,
OpraHu3aIys Wi MoJMTHKA. Tol ce OCHOBaBa Ha 3aMHTEPECOBAHUTE CTPAHU U J1aBa
(hMHAHCOBA CTOWHOCT Ha BAKHUTE BBH3JCHCTBHUS, YCTAHOBEHH OT 3aHHTEPECOBAHUTE
CTpaHH, KOUTO HAMAT MMa3apHu cTOWHOCTH. LlenTa e na ce BKIFoUaT CTOMHOCTHUTE 3a
X0para, KOUTO YECTO Ca M3KIIOYCHH OT MMa3apuTe MPH CHIIUTE MA3apHU YCIOBUS,
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W3pa3eHy ¢ MapUYeH M3MEPHTEIN, 3a Jla ce Jaje Ha XopaTa IJac B pPelIeHHATa 3a
pasmpezensiHe Ha pecypcure.

London Business School:

SROI moka3Ba CTOMHOCTTa Ha COIMAIIHOTO M E€KOJOTMYHOTO BB3JAEUCTBUE,
KOSITO Ce Ch3laBa OT ()MHAHCOBA TJIeIHA TOYKA. TOBa JaBa BB3MOXKHOCT Jla CC
MpeTeryiu colMaiHaTa Mmoj3a cpeuly pasxoaute 3a uHBecTUlUHU. SROI cbio
mpeyiara paMka 3a HM3CIEABAWKH KaK ce CIlydBa TpOMSHATa B pe3yiTaT Ha
WHTEPBEHIINS, TOKa3BaiiKi HAYWHH, TI0 KOUTO TOBA MOJKe 11a Ob1e mogobpeno. Upes
SROI HayuaBaMme Kak CTOHHOCTTa C€ Ch3aBa OT JaJeHa OPTaHU3aIHsL.

Heoocmamvyu na memooa Coyuanna nopma na eviepvuiaemocm (Social
return on Investment (SROI)

OcHosaute HepocTaTbld HAa SROI ca:

v' Hacrosimure moaxomu kbM SROI mpoibipkaBaT Ja 3aBUCAT OT XOpaTa U
eKCIIePTHHUSI OMHUT;, JIMIICBA CHCTEMaTu3allds W BPB3KM KbM YCTAaHOBEHH
HHQOPMAIIMOHHU CHCTEMH, KOHTO MOraT Ja OCHTypsAT OCHOBHHM HHBAa Ha
BB3IPOU3BOIUMH JaHHH, [SIOCT HA NaHHHUTE U chriocTaBuMocT (Gair, 2009).

v/ KauecTBO Ha JJaHHHTE - TOBA € KJIIOUOB €JIEMEHT B aHau3a Ha SROL. Benpeku
pa3mumunanTe moaxonu kbM SROI, nma cpritacue, 4e qOCTHITBT A0 KAYECTBEHU JaHHU
€ OT CBIIECTBEHO 3HaUeHue 3a HamexxaHus SROI anamus.

Ot An APHSA Innovation Center (2013) nmocodBar orie HIKOJIKO HeOCTaThKa Ha
SROI, xaTo aBTOpBT ' 10pa3BUBa:

v' HagexaHocT U BanuaHocT - ananu3bT Ha SROI Tps6Ba 1a ce pasriiexaa Kato
HAAEXKJEH ¥ BIMJEH METOJ] WIA U3BOJUTE TEHEPUPAHU OT HEro Morar ja Onaar
OTXBBPJIEHU OT KIIOYOBHUTE 3aMHTEPECOBAHU CTPAHHU.

¥  Hajnuue Ha MOTEHIMAJIHU PUCKOBE IIPU M3MOJ3BaHeTo Ha aHamu3a SROI 3a
OIICHKa Ha BB3JIEHCTBUETO - TUTEepaTypaTa noceereHa Ha SROI npeaymnpexaasa 3a
MpeeKCIOHUpPaHe Ha Pe3yITaTUTEe OT OICHKAaTa, T.€. IEKIapupa ce CTOWHOCT, KOSTO
He ¢ ch3faneHa. Taka ce puckyBa SROI na Ob1e OTXBBPIICH WIH TPETUPaH KaTo
HEBaJIMJIEH.

v' BpemeBust Xopu3oHT Ha aHaim3a Ha SROI Moxe 1a MOBIMsE BBPXY
pe3yiTatuTe — EeKOJOTMYHUTE W COLMAJHU BbB3ACUCTBHUS HMAT JIBJITOCPOYEH
XOPHU30HT, KOETO TPEAOoINpeness 3HAYUTEITHO 3aTPYAHEHUS OTHOCHO TPOTHO3UTE
cien mepuox ot S5-7 romuHu. HempaBwiHata OOOCHOBKA W 3aKITIOUCHHS 3a
J'BJITOCPOYHOTO BIIMSIHUETO Ha BB3ACHCTBUATA MOXKE Ja JOBElNe N0 ToJeMHU
OTKJIOHEHUS B OI[EHKATa.

v MeToonornyHy MmpoOIIeMU CBBP3aHU C NPHUCTPACTHATA W PA3IMIHUTE
BB3MPUATHS, MPHUCHIIA HA HA 3aMHTEPECOBAHUTE CTPAaHHU, TaKa Y€ Pa3IUIHUTE
pa3Mepu Ha colyaiHaTa U €KOJOTMYHATa CTOMHOCT B PAMKUTE Ha TE3U U3UUCICHUS
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BEPOSITHO IIIE CE TOJTydaT OT Pa3IMYHH TICIHN TOUYKH Ha 3aHHTEPECOBAHNTE CTPAHU
(Luke et al., 2013).

v' OmpepessiHe Ha MAPUIHUTE CTOMHOCTH 338 HEMaTepuaiHu eeKTH - 3a MOUTU
BCEKU aHAJIN3 CE€ U3MOJI3BAT Pa3jIMUHU MPEANOJIOKEHHS, KOETO BOJIH A0 Pa3lIu4yHU
pe3yaTaTu, KOUTO He MOraT Jia ce cpaBHABAT AUPEKTHO. [Ipenmnonoxxenusra 3a ToBa
KOM OpHEHTHPH TpsiOBa Ja ce M3IOJ3BAT BIMSAT BBPXY pe3yiTaTa OT aHain3a
(Jonvik, Olsson, 2009).

v He BCHYKH MOJI3K MOTAT Ja OBJaT KOJIMYECTBEHO U3MEPUMH, KOETO MOXE Ja
JoBezie 110 3ary0a Ha CTOHHOCT MOpajH JIUICA HAa BB3MOXKHOCT 32 H3MEPBaHe.

v' 3HaueHHe Ha pa3nTMYHATA BXOjsma wHhoOpMaius (pecypcH) 3a pesynrara -
HJKOW OpTaHW3alliy 3a/aBaT Pa3IMYHM TeryiaTa 3a pa3indHu edekTH, 3a ma ce
MOKa)ke KOM ca Hal-3HaunmMuTe edekrtu. [IpenmnonoxeHnsTa 3a OTHOCHTEIIHATA
3HAYUMOCT Ha Pa3IM4YHUTE eEKTH OKa3BaT BIMSHHUE BHPXY pe3ysITaTa OT aHAJIU3.
v' Pasxoju, BpeMe U YMEHHS - 33 [IOBEYETO OPraHU3al[Mi BPEMETO € OrPaHUYeH
pecypc U Te HAMa BB3MOXKHOCT Jia OTJENAT MECELH WIN CeIMHUIIM 3a H3CIe/BaHEe
n3uncienute croiiHoctute oT SROI. IlenaTta Ha aHanu3a Ou Ouia TBBp/E BUCOKA B
CpaBHEHHE C Pa3XOJHTE 32 IIOBEUETO METO/IM 3a OLICHKA Ha MHBECTHIIIH.

v Jlurca Ha CTaHIAPTH.

PaznuuHuTe OpraHM3anMy HM3MOJI3BAT PasIMUHM Bapualuu U (HopMynu 3a
m3uucisBane Ha SROI. Taka pesynrature or SROI He MoXke na ce ce cpaBHsBAT
MEKy TPOEKTHTE Ha opraHu3anuute. HeoOXxonnm e crannapT 3a n34ucisiBaHe Ha
SROI, xoiiTo 1I1e ce yIecH! KOMYyHHKAIUS Ha Pe3yNTaTHTe.

VYcunusaTa 3a BbBeXK/IaHE Ha HAKAKBa CTaHAAPTHU3aLUS Bede CHIIECTBYBAT, HO
BCE OIllE ca B pasBHMBaIus ce eran (Hampumep 6asara manau WikiVOIS na "The
SROI Network™) (Rauscher et al., 2012).

v' Merononorusta ¥ OCHOBHUTE NpuHIMNKA Ha SROI cbh3aaBaT BBTPEIIHO
NPOTHUBOpEYHE B caMmusi MoJien - B ocHoBaTa Ha SROI crom MoOHeTH3MpaHETO Ha
COLMAIHUTE M EKOJOTWYHHUTE IIOJI3M W PpasXxodd W MPHUBEXKIAHETO WM KbM
UKOHOMMYECKH €JUHUIU.

Bb3H1KBa BBIPOC Jal¥ MOHETU3UPAHETO € BUHAru yaadHo. Kak nga ce ocroiHOCTAT
BB3/IeiicTBUATA OT OemHocTTa, Hacwiuuero, cerperamusara? OnureT 32
OCTOMHOCTSIBaHE Ha TaKbB THII BB3JCHCTBUS BOIAT 10 CBMHEHHS B CaMUTE
JIOITyCKAaHUS — JaJM ca MPAaBHIHO ONpPENeNeHH, Jaji M300II0 € BB3MOXKHO /Ia ce
3aJI0’kaT MOHETAapHU JOITycKaHus. ToBa BOAM O PUCK OT 3ary0a Ha TOCTOBEPHOCT
B OIICHKATA.

v' JIeruTHMHOCT Ha OLIEHKATAa.

B ompenenenn cutyanuu couuanHure npeanpustus wusnonzsar SROI
€AMHCTBEHO, 3a Ja MOJydYaT JISTUTUMHOCT, Thi KaTO pe3yiaTaTUTe OT METOoAa ca
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HEOOXOMUMH 3a YJOBJICTBOPSBaHE HA OYAKBAHHMATA WIM W3UCKBAaHUATA 3a
(hMHAHCHpANINTE HHCTUTYIIUH, a ICHCTBUTEIIHOCTTA OT TEXHUTE NCHUCTBUS 1a ObJe
,»CKpHUTa‘ 32 yUClaTa Ha METO/A.

v' TIpoGiemu MpHu ONpeeNsHe Ha HOpMaTa Ha JUCKOHTUPAHE.

CrpyeraBaiiku mpoluiecd M JEHHOCTH OT TPUTE CEKTOpa Ha MKOHOMHUKATA,
U300pBT Ha HOPMA, C KOSATO J1a C¢ TUCKOHTHPAT MAPUYHUTE MOTOIM OT UHBECTUIHH
€ KIII0YOB MpooJIeM, KOWTO HAMA €IUHHO pPEIICHHE.

Opranamzanun kato nef u The SROI Network (Social Value UK) n3mon3Bar 3a
0a3a mporenTa, mocoueH B The Green Book. REDF ot cBost cTpaHa ce mo3oBaBa Ha
Mopnena Ha omenka Ha KamutainoBu akTiBu (CAPM), koWTO € XapakTepeH 3a
yacTHUsl cexktop. Upe3 CAPM ot REDF oruurar prucka Ha Bcska MHBECTULMS U
W3YUCIISABAT MPETETJICHA CIIPSIMO PUCKA HOpMA.

4.2. MoauduuupaH Mo/ieJi 32 OlleHKA HA MHBECTHLIMOHHHU IPOEKTH € TPOEH
KpaeH pe3yJiTar 3a HHIAMPEKTHO NPUI00MBaHe HA AKTHUBHU (MOKYNKa Ha
JNelCTBAI0 COIMATIHO MPeINpPUsITHE) Bb3 OCHOBA HA JUCKOHTHPAHU NMAPUYHU
MOTOLH

3a pasmmka OT KOprmopaTHBHATa cepa KBICTO MOIXOAUTE U METOAMTE 3a
OIICHKA MIMAaT IBJITH EMIIUPUYHH YCTOH, TO METOIUTE 3a OLICHKA HA €KOJIOTHYHATA H
COLMaJTHATa CTOMHOCT HAMAT eIWHHA METOMOJIOTHS, TSPMUHOIOTHS | ,JIEKCHKOH'
3a HHTEPIpETaNns Ha Pe3yITaTUTe.

3a MakcHMaIlHO apryMEHTHpaHe Ha TUCEPTAllMOHHA Te3a, aBTOPBT CUUTA, 4 €
PEAHO Jla MPEACTaBU M CBOH ,,IPOYUT HA WHBECTUIIMOHHA OIEHUTENIHA pamMKa C
MPEJIOKEH CAMOCTOSITETIEH METOJ 3a OIIeHKa, KosATO 0e3 Ja mpeTeHaupa aa Obiae
BCeOOIIO MpHeTa, MOHE A3 0b/ic 000CHOBAH HAYUYEH OIHUT 33 MPEOI0JIABAHE HA YacCT
OT TEKYIIUTE MPOOJIEMHU TIPU OIIEHKA HA MHBECTUIIUHU C TPOCH KpaeH pe3yiTar.

[IpennoxxeHusT OT aBTOpa MOJIEI 32 OIIEHKA € anpoOupaH B TOJIsIMO JIeHCcTBAIo
NpEINPUATHE OT XapTHeHAaTa HHIYCTPUs B BbIrapus u 3a menuTe Ha JucepTanusiTa
MPaKTHYECKOTO MY IPIIOKEHHE Cce pasriekaa 4dpe3 MPHMEPEeH WHBECTUIMOHCH
MPOCKT, KOWTO ce OCHOBaBa HAa PEAIHO ICWCTBAIO COIMAIHO MPEINPUATHE,
BITMCAHO B PETUCTHPA HA COIMAIHUTE NMPeanpusaTus B briarapus.

Lenrta Ha MOzeNa € Aa MPEICTaBH MPAKTUIECKO PHKOBOJCTBO 33 M3YUCIISIBAHE
Ha CMECEHaTa HMKOHOMHYECKO-CKOJIOTMYHA-COLMAHA CTOHHOCT Ha KOMIIAHUS,
3aenHO chc ch3gaBaHara KBA3MW croitHOCT, KakTO M Ja ObAEe PHKOBOACTBO 3a
OIICHKA Ha MPOEKT C €KOJIOTUYHO W COLMAITHO BBh3CHCTBHE.

MojenbT € HarbJIHO MPHJIOKHUM 32 OIICHKA W Ha TPAAULNMOHHA KOMIIAHUS U
MPOEKT 0e3 eKOJIOTUYHH M COIIMATHU TTApUIHH TTOTOIIH.

C xakBO Cce OTIIMYaBa HACTOSIIHSA MOJET OT TPAJAUIIMOHHUTE METOIU 32 OLICHKA
OT KopriopaTtuBHuUs cekTop, SROI MeToaa u Apyru MeTou 3a OlIEHKa Ha CTOMHOCTTA



51

Ha COLHMAIIHU TPEINPUATHA, MPEANPUATHI C TPOCH KpaeH pe3yiTaT U MPOEKTH C
€KOJIOTUYHO M COILIMAJIHO Bb3JICUCTBUE U CTOMHOCT:

v' OCHOBHOTO W HaW-CHUIECTBEHO Pa3jIMUWe € MPOMsSHATA B KOHIEMIMATA Ha
pa30upaHe Ha CKOJOTHYHUTE U COLMAIIHU MAPUYHU MOTOIU. B paMkuTe Ha Mosena
TE ce pasriekKaaT kKaro 000co0eHa YacT OT OOIIUTE THPTrOBCKH TAPUYHU MOTOIIH,
HO CBHILIEBPEMEHHO He CE€ OTIENAT KaTO HE3aBUCUMH OT LISJIOCTHUS MAapUUu€H MOTOK
Ha JIPY’KECTBOTO.

v' CMmecennre (MKOHOMHUYECKH, EKOJIOTUYHN U COLMAJIHM) MAPUYHK TIOTOLHU CE
(hopMupaT CHBMECTHO U Ca HEM3MEHHA YacT OT 00IIaTa ThproBCKa H MKOHOMHYECKA
IEHHOCT Ha JPYKECTBOTO. 3aTOBa C€ BBBEXKIAa II0 TOYHA TEPMHHOJOTHS 3a
EKOJIOTUYHUTE U COIMATHH MApUIHU TOTOIH.

v/ 3a ja ce nmokaxe mpsKara Bpb3Ka ¢ JEHHOCTTA Ha JPYXKECTBOTO CE€ BHBEXKIAT
TePMHUHHUTE ,,6KOJIOTUYHO-UKOHOMHYECKA TAapUYHH TMOTOUU® U ,,COLUATHO-
MKOHOMHMYECKH NMapUYHU MOTOLH ™,

v/ llenra Ha BKIIOYBAaHE HA TEPMUHA ,,AKOHOMUYECKU‘ B €IHO ChC ,,COLUATHO® U
,,CKOJIOTUYHO € Ja ce Jaje sSCeH 00XBaT Ha TOBa KAaKBO € ,,eKOJIOTHYEH M
,»COITMAJICH* TTapuueH MOTOK B paMKHUTE Ha IPY>KECTBOTO - TOBAa Ca CMECCHHTE
MOHETAPHH NapUIHH ITOTOIH, KOUTO €THA KOMITAaHHUS TeHepHpa U KOUTO He Omxa ce
TeHepHpalld aKo JPYKECTBOTO He € CH3IaACHO C el Mevanda U eTHOBPEMEHHO C
U7esl 3a MOJIOXKUTEITHO €KOJOTHYHO M COIIMAITHO BB3/ICHCTBHE.

v CmeceHute (MKOHOMHUYECKH, €EKOJIOTHMYHO-MKOHOMHYECKA U  COLMAIIHO-
WKOHOMMYECKH) MAPUUHU MOTOIM KacasIT CaMO U €JJMHCTBEHO BBTPEIIHATA CPE/Ia Ha
JIPYKECTBOTO, T.€. HE ca CBHP3aHM IUPEKTHO C BHHIIHU 3aHHTEPECOBAHU CTPAHHU.
v\ 3a BIMAHHETO, KOETO OKa3Ba JPYKECTBOTO BLPXY BLHIIHATA CPEa, UMAMKU
€KOJIOTMYHA U COlMajHa aHraXHWpaHOCT, ce BbBexaAa TepmuHa ,KBA3U
eKOJIOTHYHU U coruanHu napuyHd notor (KBA3M oOmecTBeHM MOM3U |
pasxomn)“.

v Tepmuna ,KBA3U“ ce wusmonssa KaTo paBHO3HAYE€H Ha ,,lI0YTH",
,,JIPUOITU3UTEITHO, T.€. 32 JONBIHUTSIHUTE SPEKTH OT CKOJIOTMYHATA U COIMATHA
JNEHHOCT Ha JIPY)KecTBOTO ce o00ocobsiBarT ,,[IpHONM3UTENIHN EKOJNIOTUYHU U
conunanau napudau noroud ([Ipubnu3uTeTHN OOIECTBEHU MOJ3H U Pa3XOIH) .

v KBA3WU exonornunu u couuannu napuaau norouu (KBA3U obmectBenn
MIOJI3H ¥ Pa3X0/M)“ MOKA3BaT Ch3/1aBaHaTa OT APY>KECTBOTO €KOJIOTHYHA U COIMaTHA
CTOMHOCT 3a 00IIeCTBOTO (3a BHHIIHATA CPEa, OTBB]] TPAHUIINTE HA APYKECTBOTO).
v' Pasrpannuenuero Ha ,,CMECEHH UKOHOMUYECKH, EKOJOTHIHO-HKOHOMUYECKH
U COIMAITHO-UKOHOMHUYECKH mapudHu moToun™ m Ha ,,KBA3W ekonormuHu u
conuanau napudHu notor (KBA3U oO0miecTBeHH MON3W M Pa3Xoan)™ € KIIFOYOB
(hakTOp Ca MPAaBUIHOTO pa3[CiiTHE HA 3HAYMMUTE MPEKH MAPUYHH IMOTOLIH OT
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JeWHOCTTa (CMECEHNTE) M CTPAaHWYHHUTE ITIOJI3M, KOUTO JPYKECTBOTO Ch3JaBa 3a
0011eCTBOTO.

v' ToBa pasrpaHHYeHHE IOMara Ja Ce OIEHU [PABUIHO CTONHOCTTA Ha
JIPY’KECTBOTO, KOATO ce pasfens Ha Tpu uyacTu: 1) CMeceHa HMKOHOMHYECKO-
eKoJIoTHuHa-conuanHa ctoiHocT; 2) KBA3U comuanna croiiHocT u 3) KBA3U
€KOJIOTHYHA CTOMHOCT.

v' Upes sAcHOTO 000co0sBaHe Ha ,,CMeCEeHM MKOHOMHYECKH, E€KOJOTHYHO-
MKOHOMHYECKH M COLHAIHO-WKOHOMHYECKH NapudHu moromn™ u Ha ,,KBA3U
exosornuHu u conuanau napuyad notomu (KBA3U oOmectBeHH mMOM3H |
pas3xoam)“ ce eMMMUHHUPA €ANH OT OCHOBHUTE MIPOOIEMH ITPY OLICHKA Ha COLUAITHO
HpeANpUsATHE OT TJEAHA TOYHA HAa WHBECTHUTOPHUTE, KOHTO THPCAT (hMHAHCOBA
BB3BPBIIAEMOCT.

MogensT ynecHsBa ThpceluTe (PMHaHCOBA Bb3BPBIIAEMOCT HHBECTUTOPH, T
KaTo JlaBa SICHA OLICHKAa Ha CMeCeHaTa ThProBCKATA CTOHHOCT Ha APYXKECTBOTO U
otnenno upe3 KBA3U exonornunata 1 KBA3U conmannaTa CTORHOCT MOKa3Ba Ha
(bMHAHCOBHSI MHBECTUTOP KaKBa JAOIBIHUTEIHA CTOWHOCT Ch3/IaBa JIPYKECTBOTO 32
BBHIIIHATA CpeJia.

MopensT ynecHsBa M ThPCEIIUTE €KOJIOTHYHA M COLMATHA BB3BPBIIAEMOCT
MHBECTHTOPH, THH KaTO JlaBa OLIEHKA 332 CTOWHOCTTA Ha JIPY’KECTBOTO MOCPEACTBOM
7 TUMEHCUH:
v\ reHepUpaHHUTE UKOHOMUYECKU MAPHYHU [OTOLIN;
v\ TeHepUpaHUTE €KOJOTHYHO-MKOHOMUYECKH MApUYHHM TIOTOLIH;
v\ TeHepUpPaHUTE COLUAIHO-UKOHOMHYECKU MIAPUYHHU MTOTOLIH;
v' renepupanara JIUPEKTHA KBA3U conuanHa mnoi3a 3a OOIIECTBOTO
(mMpeKTHa coIragHa CTOHHOCT 3a 00IIeCTBOTO);
v' renepupanara MHJIUPEKTHA KBA3U coimansa mosisa 3a 06IIECTBOTO
(MHIUpEKTHA CONMAHA CTOMHOCT 3a OOIIECTBOTO);
v' renepupanara JJUPEKTHA KBA3UW ekosoruyba 1oj3a 3a OOIIECTBOTO
(IMpeKTHA eKOJIOTHYHA CTOMHOCT 3a O0IIECTBOTO);
v renepupanata UHINPEKTHA KBA3U ekosioruyHa monsa 3a oOIIECTBOTO
(MHAMpPEKTHA eKOJOTUYHA CTOHHOCT 3a O0IIECTBOTO).
MonensT ynecHsBa OLEHSIBANINSI U HHBECTUTOPUTE KaTO ABTOMATHYHO W3YHCIIABA U
,»AJITEpHATHBHATA* CTOMHOCT Ha KOMIIAHUTA (W/MIM Ha MPOEKTa) B CIy4au, de
KOMIIaHUSATa  HAMA  ,,CKOJOTMYHO-MKOHOMHUYECKH  W/WIH  ,,COIHATHO-
MKOHOMHYECKH“ TAPUYHU MOTOLIH.

OCHOBHHTE BBIIPOCH, HA KOUTO MOJIEIBT THPCH OTTOBOD:
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v" BE3 reHepupaHeTo Ha WKOHOMHYECKH MapHYHH MOTOLM, CAMOCTOSATEIHHUTE
€KOJIOTUYHO-UKOHOMHYECKH M COLMATHO-UKOHOMUYECKH TapUYHU TIOTOIM He Onxa
IpeIU3BUKAIN Ch3/laBaHETO HA 3HAUMMa CTOMHOCT Ha APYXKECTBOTO?;

v' CoueBpemenno BE3 reHepupaHero Ha €KOJOTHMYHO-MKOHOMHYECKH U
COLIMAJIHO-UKOHOMHUYECKH MapUYHHU MOTOIH, CTOIHOCT Ha APYKECTBOTO € MO-MajKa
U ce TeHepupa ,,9nucTa 3aryba‘ 3a uHBecTUTOpa?;

v" Cwb3naBanata KBA3U exonornuna u KBA3U conuanHa CTOMHOCT, 3a€IHO ChC
cMeceHaTa HKOHOMHYECKO-€KOJOTHYHA-CONMANHa CTOMHOCT, € HWHIWKATOp 32
OBIIATA cTOHHOCT, KOATO APYKECTBOTO Ch3[aBa 32 BbTPEIIHUTE U BHHUIHUTE
3anHTepecoBanu ctpanu (,,OBIIIATA obmecTBeHa momn3a‘)?.

BrBexna ce tepmuna ,,OBIIA obmecTBeHa momsa™ - ToBa ¢ MOHETAPHOTO
HU3MEpeHHe Ha Ch3JaBaHaTa OT APYXecTBO ,,CMeceHa HKOHOMUYECKO-€KOIOTHYHA-
coruanaa“ u ,,KBA3U* croiinocT.

Pa3sicHeHusATa Ha MO/ieIa, TEPMUHONIOTHATA U U3BOAUTE Ca HU3LIO BAIUIAHU U
32 OLIEHKAa Ha PEHTAOMJIHOCTTa HAa HHBECTUIIMOHEH IPOEKT C HKOHOMHYECKH,
€KOJIOTUYHH U COLIMAIHHM MapUyHH MOTOIM 32 JUPEKTHO NMpPUA0OMBAaHE HA aKTUBH
(MammHN, CHOPBIKEHUS, CTPATH U T.H.).

OmnpenejissHe HAa M3MCKBAHATA HOPMAa Ha Bb3BPbIIAEMOCT IPH
HHBECTHLIHOHHU TIPOEKTH ¢ TPOeH KpaeH pe3yjaTrarT 3a HHIMPEKTHO
npuaoduBaHe HAa AaKTHBM (NMOKYNKAa Ha LSUI0 [AeiCTBALIO COLMAJIHO
npeanpusTue)

3a nma ce mpeoponesT HemoctaThiuTe B moaxoxaa Ha nef u The SROI
NETWORK (Social Value UK), aBTopsT BBBe)1a TepMuHa ,,KBA3U ekonornyuu
u conumanuyu napuuHu notoiy (KBA3U olmecTBeHH MOM3K U pa3xoan)™, KOUTO ce
pasrpaHM4aBaT OT ,,CMECEHHT€ MKOHOMUYECKH, €KOJIOTHYHO-MKOHOMUYECKHUTE U
COLIMATHO-UKOHOMHYECKH NMapUIHH MOTOIH ™,

KBA3U eKoJOTHYHATE W CONMATHH MapUYHU MOTOIM (TION3U U Pa3XOIH)
MIOKA3BaT JOITBJIHUTEIHUTE IOJ3H, KOUTO APYKECTBOTO Ch3/1aBa 3a OOIIECTBOTO U
TE ce AUCKOHTHPAT ChC COIMAHA (€KOJOrn4Ha) JUCKOHTOBa HopMma. Tesu KBA3U
MOTOIM He OMXa CHIIECTBYBAJIM aKO JPY)KECTBOTO HE M3BBPIIBA E€IHOBPEMEHHO
MKOHOMHMYECKA M €KOJIOTMYHA WM COLMAIIHA JIEHHOCT.

ToBa pasrpanmueHne momara Ja C€ OLEHH NPaBHIHO CTOHHOCTTa Ha
JIPYXKECTBOTO, KOSATO ce pasiens Ha Tpu dacth: 1) CmeceHa HMKOHOMHYECKO-
exosornuHa-cormaiaa croHoct 2) KBA3U commanna croifHoct u 3) KBA3U
€KOJIOTMYHA CTOMHOCT.

Onpedenane Ha U3UCKEAHAMA HOPMA HA 6b36PLUIAEMOCH HA CMeCEHUMmMe
UKOHOMUYECKU,  €KOJIOZUYHO-UKOHOMUYECKU U  COUUATHO-UKOHOMUYECKU
napuuHu NOMoyuU
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Wmaiikn mpexBun, dUe W3MCKBaHATa HOpPMAa Ha BB3BPBIIAEMOCT OT
MHBECTHLUATA OTPa3siBa ajiTePHATHBHATA [IEHA HA KalnTaja PH U3UMCIIBAHETO Ha
JUCKOHTOBUSL (aKTOp HAa HKOHOMHYECKHTE, €KOJOTHYHO-MKOHOMHYECKH U
COLIMAITHO-UKOHOMHUYECKH TTApUYHHU MOTOLM Ce NpHIarar JBaTa OCHOBHHU IOJX0Ja
OT KOPIIOPATUBHUS CEKTOP: aJaliTHpaHa CIpsIMO PUCKa HOPMa Ha Bb3BPBILAEMOCT U
cpenHomnperteriieHa ena Ha kanutana (WACC).

Teopemuunu pamku 3a onpedeiane HA USUCK6AHAMA HOPpMA HA
év3epvusaemocm na KBA3H exonozuunume u coyuannu napuuny nomouyu

BB3 ocHOBa Ha JeTalIHHA aHAIH3 HA W3MOJI3BAHUTE SMIIMPUIHH HOPMHU Ha
IUCKOHTHpAHEe B IbPKAaBHUS W HENPABUTEICTBEH CEKTOp aBTOPBHT CUUTA 3a
MOIXOIAIIA HM3IOJ3BAHETO Ha 7 MUCKOHTOBU TPOIICHTH, KOWTO OTpPa3siBaT Hai-
J00pe NOIBJIHUTEIHUTE TOJ3H 32 OOLIECTBOTO (KBa3W COLMATHH M EKOJOTMYHU
nomsu U pasxoan) (Tabmuna 3).

Tadauua 3. U3uckBana HopMa Ha Bb3Bpbliaemoct Ha KBA3HU
€KOJIOTMYHHUTE M COLMATHU NAPUYHH MOTOH

Herna Bp3BpBInacMoct Ha ooruHcku obmurannn CAILL (cnen 1aHpk) 5.00%

OmpezneneHara ¢ HOPMAaTHBEH AakT IPEHOPBUUTENHA COLHATHO-
HKOHOMHUYECKaTa HOpMa Ha JUCKOHTHpaHe 3a CTpaHara

5.00%

3 | IIpenopwuntennara ot Espomeiickara xomucus (EK) conmanso-
WKOHOMHYECKaTa HOpMa Ha JOUCKOHTHpaHE 3a CTPaHHTE OT 5.00%
Koxesuonnus ¢poua

4 | Ipenoppunrensara ot EBponelickara komwucus (EK) coumamHo-
MKOHOMHYECKaTa HOpMa Ha AWMCKOHTHpAaHE 3a OCTAHAIUTE CTPaHH- 3.00%
uneHkH (13BbH Koxe3nonuus ¢onm)

5 | Ilpenopruntennara ot EBpomneiickarta naBecTuonHa 6anka (EVB)
COIMAJTHO-NKOHOMHMYECKaTa HopMa Ha JIMCKOHTHPAHE 33 CTPaHUTE OT 3.50%
EC

6 | Ilpenopruntennara ot EBpomneiickata naBecTuonHa Oanka (EVB)
COIMATHO-UKOHOMHMYECKaTa HOpMa Ha JHCKOHTHUpPAHE 3a CTPaHHUTE 5.50%
n3BbH EC

7 | Hpenopbuntennata or The HM Treasury Green Book coumasnno- 3.50%
.50%

UKOHOMHYCCKAaTa HOpMa Ha AMCKOHTHUPAHE

Beska eqHa OT MOCOYEHHUTE HOPMH 3a JHCKOHTHPAHE € MOAXOJAINa 3a
NpUpaBHSBaHE HA CTOHHOCTTa Ha KBa3W CKOJOTHMYHUTE W COIMATHH IOJI3H H
pasxoau KM HacTosmms MoMmeHT. B Bearapus B HapenOara 3a u3uckBaHusTa 3a
ompeeNsiHe Ha (PMHAHCOBO-MKOHOMUYECKHUTE €JIEMEHTH Ha KOHIIECHSATA, IIPHUETa C
IIMC Ne 83 or 22.05.2018 r., 06H., [IB, 6p. 44 ot 29.05.2018 r., B cuna oT
29.05.2018 . ce neduHMpa COIUATHO-UKOHOMUYECKA HOpMa OT 5%.
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CriopeH ocTaBa BBIIPOCa TaJH 32 KBa3W EKOJIOTUIHUTE TIOJI3H U Pa3X0/IX CieBa
Jla Ce M3IO0JI3Ba TIOCTOSHEH JAMCKOHTOB (akTop. B m3mokeHHeTo CTaHa SCHO, ue
Mopaay ABITOCPOYHUS CH TEPUOJ, CKOJOTMYHHUTE MAPUYHU TOTONW (TON3H H
pa3xoiu) € MPEHOPBYMTEIHO Ja C€ JMCKOHTHPAT C HaMalsBallld JHUCKOHTOBU
MPOIICHTH.

ABTOPBT TIPU OMPEICISHCTO HAa KBa3W CKOJOTHUYHUTE MOJ3U M Pa3XoIu
IIpUeMa, 4e T€ ,,ChIIEeCTBYBAT  Mpe3 LENUs NEPUOA, B KOUTO ,,IeHCTBa" COLUATHOTO
IpeAnpusaTHEe, HO MpeaBua, de OW3HeC Mozena Ha COIMAIHHUTE MPEANPHITHS BCE
oIIe € TBBPIC KPEeXbK M pa3duTall Ha JapeHHs ¥ MOMOIIHX, TO KbM THEITHA JaTa Jda
CE CUUTa, Y€ €HO COLHAITHO MPEATIPUATHE MOXKE J1a Ch3aBa KBa3H IOJI3H 3a TIEPHO/]
ot Hax 30, 40, 50 rogunu e HepeanucTUuHO. Ilopaau ToBa ce 3acThIIBa BU3MATA 32
W3MOJI3BaHE Ha MMOCTOSIHHA HOpMa Ha TUCKOHTHpaHe, a HE HaMmallsBalla Takasa.

IIpakmuuecko onpedensane HA UBUCKEAHAMA HOPMA HA 6DB3EPLULAEMOCH
npU UHBECHMUUUOHHU NPOEKMU C MPOEH KpAeH pe3yimam 34 UHOUPEKMHO
npuoobueane Ha axkmueu (NOKYnKa Ha UANO Oelicmeauj0 COUUaIHo
npeonpuamue

Crem TEOpeTHYHUTE IIOCTAHOBKM 3a W3YUCIIABAaHE HAa HOPMHUTE Ha
JTUCKOHTHpaHEe HAa WHBECTUIINH B PEalIHN aKTHBHU C TPOCH KpacH pe3yiraT, ClieIBa
Ja TPWIOKAT HAa TpPaKTHKa KaIKYJIaUUTEe 3a PaslIe)KTAHOTO COIHATHO
IpeINpUsITHE OOCKT Ha OICHKA.

OmnpenensstHe Ha  HOpMAaTa HAa JHCKOHTHPaHE HA  CMeECEHHTeE
HKOHOMUYECKH, €KOJOTHYHO-UKOHOMHYECKH M COIHATHO-UKOHOMHYECKH
MAPHYHHA MOTONH

BB3 ocHOBa Ha IpeCTaBEHUTE TEOPETUYHH IIPABUJIA U HAIIPABEHU KaIKYJIaLUU
3a M3YMCISIBAHE HA HOpPMAaTa Ha JMCKOHTHPAHE HAa CMECEHHUTE HMKOHOMHUYECKH,
CKOJIOTMYHO-UKOHOMHNYCCKU u COIIUATHO-UKOHOMUYECCKHN l'[apI/I‘-IHI/I IIOTOLH,
KOHKpETHAaTa HOpMa Ha CKOHTHPAHE 3a Pa3TIIeKIaHUs POCKT € KaKTO CIIC/Ba:

[I'ppBa cTBIKA: H3YUCIIABAHE IIEHATa HA COOCTBEHMS KaITUTAIl.

Ilpemns  3a

bespuckoa IMa3zapn Ipemus Ilena Ha
bera puCK 3a
HOpMa Ha a 3a coOcTBe
+ | xoedp | X + + | pasmep Ha | =
BBB3BPBIIAEMO peMust CTpaHOB H
. IpefpusITHe
cT 3a PUCK U PHCK KaIuTan

TO
4.95% + | 064 | X | 4.84% + | 1.55% + | 6% = | 15.58%
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BTopa CTBIIKA: U3YHUCIIABAHC IICHATA HAa AbJra.

Copen 3a Crpen Iena
BespuckoBa Hopma KopnopaTusen
+ | HemlamaHe + | CHMHTETHYEH X = | Ha
Ha BB3BPBIIAEMOCT N JTAaHBK
Ha CTpaHaTa pelTuHr IUbJIra
4.95% + | 1.41% + | 0.69% X | (100-10.00%) = | 6.34%
Tpera cThIKa: U3UHCISIBaHE CpeqHA-TIpeTerieHa neHa Ha kamuraia (WACC)
Iena % Iena
% Jbar X Ha + | CobctBen | X | cobcrBen | = | WACC
ITBJITa KarmuTan KaruTan
0% X 6.34% | + | 100% + | 15.58% = | 15.58%

Omnpenensine Ha HopMaTa Ha JuckoHTHpPaHe HAa KBA3MU exonornunure u
CONMATHH MAPHUHHU MOTOLH.

3a nuckontupane Ha KBA3U ekojoruyHuTe M COLMATHY MAPUYHU TOTOLM Ha
pa3IIIeKIAHOTO COLMATHO NPENNpUsITHE aBTOPHT IIpPHEMa OIpeAeieHaTra B
Hapenbara 3a wm3HMckBaHHsATa 3a ONpeleisiHE HAa (HHAHCOBO-MKOHOMHYECKHUTE
€JIEMEHTH Ha KOHILIECUSTA MPEHNOPbUYUTEIHA COI[HATIHO-NKOHOMHYEeCcKaTa HOpMa OT
5.00%. IIpunara ce HOCTOSAHEH JUCKOHTOB MPOIIEHT.

Teoperuunn ocHOBH Ha MoOAMPUIMPAaHUs MOJeJ 3a OLEHKAa HA
HHBECTHIIMOHHM TPOEKTH ¢ TPOEH KpaeH pe3yaraT 3a HHIUPEKTHO
npuIo0UBaHe HA AKTUBHU (TMOKYIKA HA JAeiicTBALO0 COLMAJHO NMpeaNnpusATHe)
Bb3 OCHOBA HA AMCKOHTHPAHN MAPUYHHU MOTOLH.

Merona 3a OIEHKAa HA LEJNU TNPEANPHATHS B3 OCHOBA HA JWCKOHTHPAHU
MapyyYHM TIOTOIM B KOPIOPATHBHUS CEKTOp O€ HAarjeJHO ONMCAH B W3JI0KEHHETO.
JIMpeKTHOTO TpaHCIMpaHe HAa METO/A 10 OTHOIICHNWE HAa MHBECTHUIMH B COIMAIHU
NPEANPUATHS HE MOXKE C€ OCBIIECTBH IOPAaAM HAJIUYUETO Ha Pa3IMYHH TPYyNU
HNapuyHM  TOTOIM  (CMECeHHM HMKOHOMHYECKH, EeKOJOTMYHO-MKOHOMHYECKH,
connanHo-ukoHoMmdeckd 1 KBA3U eKonornyHM M COIMANHY MapUYHU HOTOLN),
KOMTO CBINO TaKa C€ AUCKOHTHPAT U C PA3ITUIHU TUCKOHTOBH HOPMH.

Tosa Hamara MoIu(HUKaIMI Ha METO/1a, KOWTO CE€ M3MOJI3Ba B KOPIIOPATHBHHUA,
HO ChC 3alla3BaHe HAa OCHOBHUTE MY NMPUHIUIHN U TOCTYIATH.

3a menuTe Ha OIGHKAaTa OTHOBO CE€ M3ITOJI3BAT JIBa MEPHOZA - MPOTHO3EH H
CJIEATPOTHO3€EH, HO BeYe BCEKH OT IEPUOAUTE Ce Pa3liens Ha 2 MOANEpUOa:

1) [OpOrHO3eH MepHo. 32 CMECEHUTE HKOHOMHUYECKH, €KOJIOTHYHO-HKOHOMHYECKH
U COLIMaTHO-UKOHOMUYECKU apU4HU MOTOLY;

2)  uporHosen nepuon 3a KBA3U ekonornvyHuTe U COLMATHH TapUYHH TOTOLIH;
3) crmennporHo3eH MEepHOJ 32 CMECCHHTE HKOHOMHYECKH, EKOJOTHYHO-
MKOHOMHYECKH W COIUATHO-NKOHOMIYECKH MAPUIHH MOTOIIH;
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4)  crnenmporuoseH mepron 3a KBA3U ekoJOTHYHHTE W CONMANHHM MapUIHH
MOTOLIH.

BB3 ocHOBa Ha MPaKTUYECKUTE aHAIM3U aBTOPBT ONpEJeNs, Y€ MPOTHO3HUS
nepuon me 0pae 10 ToIMHN KaTo BH3MOXKHO Haii-JIeTailiIHO cie/Ba ce ONpeaesiT
MOJIOXKUTETHUTE W OTPULATETHH CMECEHUTE MKOHOMUYECKH, EKOJIOTMYHO-
UKOHOMMYECKH U COLIMATHO-UKOHOMHYECKU MapUYHM MOTOLM OT AEHHOCTTa Ha
JIPY’KECTBOTO.

3a cleAnpOrHO3HUAT IEepHoi ce mprema, de HeTHuTe cMeceHH n KBA3U
MapUYHA TOTOLHM e HapacTBaT ¢ TeMH (g) paBeH Ha CPEAHOTO M3MEHEHHE Ha
OpytHus BeTpemeH npoaykT (BBII) Ha crpanaTa mo mocnenuute 4-5 roguaun. Lenra
Ja ce B3eMe mnepuoj Ha u3MmeHeHue Ha BBII or mone 4-5 rogunu e, 3a na ce
SJIMMHMHUPAT €IHOKPAaTHU (UIYKTyallMk B AWHAMUKaTa Ha MaKpOMKOHOMHYECKaTa
cpena.

OreHkara ce U3BBPIIBA HA CICAHUTE ETAIU:

v\ W3uucnsBar ce TOJMIIHUTE CBOOOJHM CMECEHH HETHH HWKOHOMUYECKH,
€KOJIOTHYHO-UKOHOMHYECKH ¥  COIMAJHO-MKOHOMMYECKH MapUYHU IOTOIH
(Blended FCFT) 3a Bcsxa roanHa OT MPOTHO3HUS epHo. Te ce qUCKOHTHpaT, 3a 1a
Ce M3YUCIH TAXHATA HACTOAIIA CTOMHOCT KM MOMCHTa Ha OICHSIBAHETO Ha
TPEITPHUITHETO.

v’ Wzuucnsea ce ,TepmuHanHara croiiHoct” (TV) Ha cMeceHHTE HETHH
UKOHOMHYECKH, €KOJIOTHYHH W COIHAIHH MapUYHH MOTOLH 32 CJIEIIPOTHO3HHS
nepuof. Te ce AUCKOHTUPAT, 3a J]a C€ M3UUCIIN TSIXHATA HACTOAIIA CTOWHOCT KbM
MOMEHTA Ha OICHSIBAHETO Ha MPEINPHUITHETO.

v' Wzuucnssar ce roguinante KBA3U HeTHH €KOJOTHYHH U COLUATIHY IAPUYHU
MOTOLIX 3a BCAKA TOJMHA OT MPOTHO3HHMSA mepuoi. Te ce AUCKOHTUPAT, 3a Ja ce
W3YHCIM TSAXHaTa HACTOSIIa CTOMHOCT KBM MOMEHTa Ha OIICHABAHETO Ha
TPEATPHUITHETO.

v’ Wsuucnssa ce ,TepmuHandara croiinoct” (TV) na uHernute KBA3H
€KOJIOTUYHU U COLMATHU NMapU4YHM MOTOLM 3a CIEINpPOTHO3HMA mepuoia. T ce
JUCKOHTHpA, 33 Ja C€ U3YMCIM HEHHAaTa HAcTOsIa CTOMHOCT KbM MOMEHTa Ha
OLICHSIBAHETO HA MPENNPUATUETO.

v\ V3uuciisiBa ce CMECEHATa HKOHOMHMYECKO-EKOJIOTMYHA-COLMAIHA CTOWHOCT Ha
HPEANPHUITHETO.

v' Wzuucnssa ce KBA3U exonoruunaTa CTOMHOCT Ha IPEANPUATHETO.

v' Wzuucnssa ce KBA3U conpanHara CTORHOCT HA MPEANPUITHETO.

v\ W3uucnsBa ce obmjara cMeceHa HMKOHOMUYECKO-EKOJIOIMYHA-COLMATHA U
KBA3WU croitHocT Ha KOMIaHusATa (00MIaTa OOIIECTBEHA 1T0JI34).
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KpaitHata men Ha W3YHCIICHHUATA € KaJIKyJlIHpaHe HAa COOCTBEHHWS KamHTal Ha
COLMAJIHOTO TPEANPHUATHE, KOWTO c€ pasfeins Ha CMECeH HWKOHOMHYCCKH,
€KOJIOTHYHO- HMKOHOMHYECKH U COIMATHO-UKOHOMHYECKH COOCTBEH KamuTanl M
KBa3u ekonormyeH M couuaneH coOctBeH kamutaia. COopbT Boau J0 oOriara
croiinoct Ha cMecenus u KBA3U coOcTBeH KamuTail.

CroifHOCTTa Ha CMECEHHS HKOHOMHYECKH, €KOJOTHYHO-MKOHOMHUYECKH H
coranHo-ukoHoMuuecku u  KBA3WM coOcTBeH KamuTaa Ha COI[HAIHOTO
MPEINPHUATHS c€ H3UNCIISABA 110 MoIudHuIupana Gpopmyra, 3a 1a MOXKe J]a Ce OTYETaT
Bcnuky aupekTHH 1 nHAupekTHH (KBA3W) aciektr ot neffHOCTTA.

4.3. IlpakTH4eCcKO NPUWIOKeHHEe HA MOAMPUIUPAHUS MOJIeJ] 32 OLIEeHKA Ha
HHBECTHIHOHHH TPOEKTH ¢ TPOEH KpaeH pe3yiaraT 3a HHIHPEKTHO
NpuI00NBaHe HA AKTHBH (MOKYIKA HA JECTBAIO COMMAJIHO NMPeINPUSITHE)
Bb3 OCHOBA HA THCKOHTHPAHHN MAPHYHU MOTOIHA

3a oOekTHBHA amnpodaiys Ha METO/a Clie/IBA TECOPETHYHUTE IMOCTYJIaTH Ja
6'I)Z[aT IIOJJIOKCHHU Ha HpaKTH‘IeCKI/I l'[pI/IJ'IO)KeHI/Ie. 3a eJjra ce HpI/ICTI)l'[Ba KbM
OIICHKA Ha PA3TJICIKAAHUS IPOCKT.

M3uncnsgBane Ha cMeceHaTa MKOHOMHYECKO-EKOJIOIrHYHA-COLMAIHA CTOHHOCT
Ha KOMIaHHUATA (M3YUCIIIBaHEe HA CMECCHHS COOCTBEH KaIUTaN).

KankynanuunTe npu mocjaegHaTa CThIIKa ca npeacTaBeHn B Tabmnwma 4.

Tadauna 4. CToiiHOCT HA cMeceHHUsl (MKOHOMUYECKO, eKOJIOTHYeH U
colMajeH) COOCTBEH KANUTAJI

CMeceHa HKOHOMHMYECKO-€KOJIOrMYHA-COIHATHA
CTOHOCT

CToHHOCT Ha MPEIIPUATHETO KATO HKOHOMHYECKO-

o 482 554
COLMAITHO-EKOJIOTHYHA eIMHHIIA (CMECEHa CTOHHOCT)

HCOHepaTI/IBHI/I AKTHUBH

duHaHCOBU aKTHUBU

O0u1a cMeceHa HKOHOMHUYECKA, €KOJIOTMYHA U COI[MAJIHA
croiiHoct (1+2+3)
JBarocpodeH JbiT 0

482 554

oo B~ (WIN

CroiiHoCT Ha cMeceHus (HKOHOMH‘ICCKO, €KOJIOr'N4Y€H U

couuajieH) coocTBeH KanuTas (4-5) 482 554

[Tpu n3uncnsBane Ha CTOHHOCTTa Ha CMECEHHs (HKOHOMUYECKO, EKOJIOTHYEH U
COIIMAJIEH) COOCTBEH KallUTal aBTOPHT HE OTpa3siBa HaJIMYMETO Ha (PUHAHCOBU
aKTUBH THI KaTO EeMIIMPUYHNUTE JaHHH ITOKa3BaM, 4e MO CBOS CBIIHOCT B bwarapus
COLMAITHUTE MPEANPHUATHS Ca MUKPO M MAaJlKO M B OaJaHCHUTE UM HE CE ChIBPXKAT
(hMHAHCOBH aKTHBH.
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HN3uncasisane Ha OBIIIATA o6mecrBena noa3a (Oo6ma cmecena u KBA3HU
croiinocT) u croiiHocTTa HA cMeceHus1 1 KBA3U coGcTBen kanuTall.

[NocnenHaTa CTHIIKA OT MOJIENIa € PEACTaBsAHEe Ha 00IaTa 00IIecTBEHA 1MoJI3a,
KOSITO WHBECTUIIMOHHHS IMPOCKT B PCAJHU AKTHBH HA COILUAIHO MPEIANPUITHE
Ch3/1aBa 32 BCHYKU 3aMHTCPECOBAHU CTPAHU.

B Tab6muma 5 ¢ mpencTaBeHO M3YUCIISIBAHETO HA CTOMHOCTTA HA CMECCHHS U
KBA3U cobcren kammTan, koiTo € u3pasuren Ha OBLJATA ofmecTBeHa monsa
Ch3/1aBaHa OT COLMATHOTO MPEANPUATHE CIIE]] IPHICIIAAaHe Ha JBIT0BAaTa TEKECT.

Taoauna 5. CroiiHoct Ha cMecennss 1 KBA3HU coGcTBeH kanuTall

H3uucnenusn ¢
Oowma Cmecenara u KBA3U cyuail, 4e KOMRAHUAMA

croiinoct (OBILIA o6mecTBeHa noj3a) HAIMA exonozuuna unu

COUUANIHA AH2ANCUPAHOC

CToifHOCT Ha MPEANPUIATHETO KaTo
HMKOHOMHYECKO-COLUATHO-CKOJIOTHYHA

eMHUIA (CMECEH HKOHOMHYECKO, 482 554 233774
€KOJIOTHYEH U COLMAIICH COOCTBEH

KaruTa)

CToMHOCT Ha NPEeIIPUITUETO KaTo

KBA3U couunanna enununa (KBA3U 2053472

COIMAJTHA CTOWHOCT)
CTOHHOCT Ha MPEANPUITHETO KATO

KBA3MU exonornyna equania (KBA3U 81 459

€KOJIOTHYHA CTOHHOCT)

HeonepaTuBHM aKTHBH 0 0
DHHAHCOBH aKTHUBH 0 0
O6ma cmecena u KBA3M croiiHocT

(OBILIA odmecTBeHa noJj3a) 2617 485 233774
(1+2+3+4+5)

JbirocpodeH abjr 0 0

Croiinoct Ha cMecenust 1 KBA3U

co6cTBed kanuta (6-7) 2617 485 233774

MCTOHLT € anpo6npaH 1 B IOJIIMO XapTHUCHO NPCANPUATHC IPU OLCHKA Ha
HWHBCCTUIIMOHCH TIIPOCKT CBBP3aH CHC 3aKyllyBaHC Ha HOBa MalllKMHaA 3a
IMMPpOU3BOJACTBO HA XapTHs.
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O000meHnTE PEe3yATaTH ca KaKTO CIIeBa:
Ta6auna 6. Croiinoct Ha cMecennsa 1 KBA3U co0crBen kanuTaJa Ha
XapTHEeHO NpeanpusTe

H3uucnenusa ¢ cyuail,
HAMA
Oo6ma Cmecenata u KBA3H croiinocr (OBILA e Komnanunma
eK0102uYHa U
001IecTBEHA M0J132)
coyuanna
AH2AHCUPAHOCH
CTOHHOCT Ha MPEANPUATHETO KATO HKOHOMHYECKO-
1 COIMAJTHO-CKOJIOTHYHA SJMHULA (CMECEH HKOHOMHUYECKO, 42710 23 005
€KOJIOTUYEH M COLIHAICH COOCTBEH KaruTa)
CroitHoct Ha npeanpusatuero kato KBA3U counanna
2 . 1381
enunnna (KBA3U conmanHa cToifHOCT)
CroitHocT Ha npeanpustuero kato KBA3U ekonornvna
3 . 5180
enunnia (KBA3U ekonornyHa CTOHHOCT)
4 HeonepatiBHU aKTHBH 0 0
5 ®DHUHAHCOBU AKTHBU 0 0
00 KBA3U i OBIIIA
6 12 CMeCeHa U croitnoct (OBLL 49971 23005
odmecTBeHa noasa) (1+2+3+4+5)
7 JlbnrocpodeH abar 38 609 38 609
Croii KBA3MH cob:
8 (6T(7);/IH0CT Ha cMeceHUs 1 co0CTBEH KanmuTaJl 10 662 15604

Pesyntature OT oOlleHKaTa W TPUIOKEHUETO HA Mojzeia, KOHTO aBTopa
mpejara mokas3Bar, ue:

1) NpU paBHU JIPYTH YCIOBUS TPEANPUATHS, KOWTO CbyMsBaT Ja
KOMOMHHpAT YCIENIHO WKOHOMHYECKa, €KOJIOTMYHAa ¢ COI[MAIHA JIeHHOCT,
BB3IMOJI3BAHKHY C€ OT MpeAjiaraHuTe JaHbYHH U HETAHBYHO CTUMYJIH, OWXa Ch3/Ianu
MO-TOJIsIMA 001Ia OOIIECTBEHA TI0JI3a OT YHCTO THPTOBCKH KOMITAHHU;

2) METOIBT YCIsIBa Jia TIPEJACTABM CAMOCTOSTEIHA U 0000IIIeHa OI[CHKA 3a
CTOMHOCTTAa M Taka BCSIKAa Ipyla MHBECTUTOPH MOXKE J1a B3€ME€ apryMEHTHPaHO
pelIeHre OTHOCHO pe3yiTaTuTe: 3a ()MHAHCOBUTE HWHBECTUTOPH € W3BEACHA
CTOMHOCTTa Ha NPEINPUITHETO KaTO HKOHOMHMYECKO-COLMATHO-EKOJIOTUYHA
enHAIA (CMEeCeH NKOHOMHYECKO, €KOJIOTHUEH U COIMAICH COOCTBEH KaIluTal), 3a
€KOJIOTHYHUTE - CTOHHOCT Ha npeanpusatruero kato KBA3U exonornyna equHUIa
(KBA3M exonormyHa CTOHHOCT), 32 COIMAJIHUTE - CTOWHOCT Ha NPEIIPUATHETO
kato KBA3U exomornuna enumauna (KBA3W exkomornyHa CTOWHOCT), 3a
MHBECTUTOPHUTE TBHPCEIIM TPOEH KpaeH pe3ynrar - obma cmeceHa m KBA3U
croitHocT (OBLIA obmiecTBeHa moi3a).
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3AKIIOYEHHUE

Hannunero Ha romsM Habop OT METOAM 3a OIEHKA Ha EKOJOTMYHaTa U
COLIMAJIHA CTOMHOCT, Pe3yJTaT U Bb3JIeHCTBUE 3aTPy/JHSABA OLICHUTENINTE J1a u30epat
MOJAXOMAII METOJ| 3a OIEHKa Ha TPUKOMIIOHEHTHA CTONHOCT, Cbh3/laBaHa IpH
WHBECTHUIIMH OT U B COLIMATHU NpeAnpusiTusi. OT4acTu TPYJHOCTTA MPOU3THYA U OT
JUIcaTa Ha KOHCEHCYC OTHOCHO TOBa Kak Jla C€ OLIEHABaT U OCTOMHOCTSABAT
EKOJIOTHYHUTE ¥ CONHMAHH BB3ACHCTBHA. M3mokeHata KimacudukanusaTa Ha
METOJMTE 32 OLleHKA [TOKa3Ba, Y€ BBHIIPEKH TAXHOTO Pa3sHOOOpa3ne 1 MHOTOOOpasue,
caMO Majlka 49acT OT TAX MOTaT [a Ce M3IIOJ3BAT Ha MpPaKTHKa 3a OICHKAa Ha
EKOJIOTHYHATA M COlHaHa cToWHOCT. [loBedeTo MeToam ca TOJIEe3HH 3a OIICHKATa,
HO HE Ca TOYHHSA WHCTPYMEHT, KOMTO Ja Jaje ISIOCTCH W 3aBBPIICH OTTOBOp Ha
BBIIPOCA JAJTH Ja C€ OCHIIECTBU JaJicHa HHBECTUIIUS B PEaTHU aKTHBH.

B nombinHeHHe, KbM METOIUTE 33 OLIEHKA HAa €KOJOTMYHOTO M COIMATHOTO
BB3/ICHICTBUE CE€ IOCTaBAT TEKKH M3UCKBAaHUS KbM CHOMpPAaHETO Ha JaHHH,
MPENON0KEHUATA U IPELIEHKUTE Ha CTOMHOCTTa, KOUTO Ca B OCHOBAaTa Ha aHAJIN3a.

ChII0 Taka HHTETPUPAHHUTE MTOAXOIM 32 U3MEPBAHE U OI[EHKA Ha eKOJIOrMYHAaTa
U COILIMATHA W CTOWHOCT ca BCE OIIe B 3apaxkamaTa ce ¢a3a Ha pa3BUTHE IMOPATH
JIAIICaTa Ha 3psUIOCT B 00JIacTTa Ha COIMATHATA U eKOJIOTHYHA OIIeHKa. Beekn MeTo
UMa CBOWTE CHIIHH CTPAaHHU U c1abocTH. B MeTomomornute UM ca 3ajl0’)KeHH MHOTO
HEepEIIeH! BBIIPOCH, KOUTO NPEAONMPEHENSAT PA3CTOSHHUETO MEXKIy TEOpHUATa H
MpaKTUKaTa M 3acAraT IUIOCTHOTO HW3MOJ3BaHE IMPH OICHKAa HAa WHBECTHUIUH B
peasHyu aKTHUBH.

C u3KIIIOYEHHE Ha €WH METOJl, MOBEYETO OT MPOYYEHHUTE METOTH OCTaBaT
,»3aCeTHAIN® WM B OIICHSBAaHE €IMHCTBEHO BBH3/IEHCTBHETO HA EKOJOTMYHHUTE U
COLMAITHU €(EeKTH MM B MOHETHU3UpPAaHE CTOHHOCTTA, KOSTO Ch3IaBaT, HO Oe3 1a
M3BEXKAAT ILSJIOCTHA OlGHKa 3a e(EeKTHMBHOCTTa Ha JaJeHO WHBECTHLIMOHHO
npeiokeHne. Bce omme roisMa 9acT OT METOAWTE, KOWUTO C€ H3IOJ3BAT B
MyOJIMYHAS W B HENPaBUTEICTBCHHS CEKTOP, KAKTO WM TE3H, H3IIOJI3BAHU BEHB
(huHAHCOBHSI CEKTOP (PYHKIIMOHUPAT U Ca MPIIOKUMH SITUHCTBEHO 32 ChOTBETHHS
CEKTOp HAa UKOHOMHUKATa U HE CU KOPECIIOHIUpAT.

MeToasT conpanHa HOpMa Ha BB3BpBIIaeMocT (Social return on Investment
(SROI) e TO3M, KOHTO TIpOKapBa MHTA 32 THPCEHE HA YHHUBEPCAJICH MOJXOJ H
METOAOJIOTHS, KOUTO Ja OBJAT MPUIO3HATH OT OICHUTENINTE B KOPIIOPATUBHUS H
HENPaBUTEIICTBEH CeKTop. ToW akymyiupar B ce0€ CH METOAWKH, TEXHUKU H
MPOIIECH OT METOIUTE BHB BCHUKH CEKTOPH.

SROI n3nox3Ba NKOHOMHIYECKA OIICHKA, 32 1a HAlIPaBH BUIUM JaJied II0-TOJISM
00XBaT OT COIMAJHH, CKOJOTHMYHH W WKOHOMHYCCKH pa3xoAW U Moi3u. Toi
MPEJOCTaBsl MO-ITbJIHA KAPTHHA HA €(PEKTUTE HA OJIArOCHCTOSHUETO, MPOU3THYAIIIH
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OT KOHKPETHA MHBECTHUIIHSA, U 1aBa BE3MOKHOCT 3a O-HH(POPMHpPaAH B3NMAHETO Ha
pelIeHus 3a pasnpenessHETO Ha pecypCuTe.

SROI u aHamM3bT ,,pa3xoau - Moy3KH” UMaT ooy kKopenu, Ho SROI u3Bexaa
aHaIN3 ,,pa3XOAM-TOJI3N~ €/IHAa CTBhIIKAa HANpesa, KaTO MOHETHU3HUpa HeMaTepUaTHU
e(eKTH M OIpenesii B KOJHUYCCTBCHA MspKa TPUKOMIIOHCHTHATa CTOWHOCT OT
KaluTanaoBaTa HHBECTHUIIUS.

Toil € OLEHUTETHUAT UHCTPYMEHT, KOMTO Haiarpa)xzaa MHCTPYMEHTapuyMa B
YaCTHHUS CEKTOP W Ce MPEBPBINA B MPAKTHUECKH METOJ 3a B3€MaHE Ha PEIICHUSI
OTHOCHO peaji3alysiTa Ha JaJeH HHBECTUIIHOHEH MTPOCKT.

Camoro Bp3HMKBaHe Ha SROI m momoOHHMTE HAa HEro METOIM, ITOKa3Ba, 4Ye B
WHBECTUIIMOHHOTO MPOCKTHPAHE Ce € MOPOAMIa HYXK/Ia OT HOB METOJ 3a OICHKA,
KOWTO Jia 3albJIHU Mpa3HUHATa B OLEHSBAHETO HA E€KOJOTMYHOTO M COIMAIHO
BB3JICHCTBUE, OCTaBEHA OT TPAAULMOHHHUTE METOAM 32 OIEHKA B KOPIOPATHBHUS
CEKTOP.

MetonasT ,,Cornanta HopMa Ha Bb3BpbiIaeMocT (SROI)“ e moOpo Hauyaio u
OTIMT 32 Ch3/aBaHe Ha eIMHHA METOJI0JIOTHYECKa paMKa 32 HHBECTUIIMOHHA OICHKA,
KOSTO nMa ObJe mpueTa OT BCHYKA HKOHOMHYECKH CyOeKTH (omeHuTenm) Oe3
3HaYCHHE OT CEKTOpa, B KOHTO omepupaTr. HeroBure XapaKTepHUCTHKH Osxa
MoapOoOHO OMUCAHW, KAKTO M CTBHIKUTE 32 M3UMCIIABAHE HAa MKOHOMHYECKATa H
COIIMAJTHA CTOWHOCT Ha €IHO COIMATHO MPEIPUSITHS.

SROI o0aue He e manHanes. Jlumcara Ha SCHO 3aCThIICH €KOJIOTHYEH €JIEMEHT,
TPYIOEMKOCTTa NPpU HAOMPAHETO HA JAaHHH, CIOPHUTE M3BOJIU 33 BIUSHUETO BBPXY
o0mecTBOTO M oOIIecTBeHaTa (ColManHa) CTOWHOCT HE JaBaT apryMEHTH B TMOJ3a
Ha W3IMOJI3BAHETO MY OT KOPIIOPATUBHUTE E€KCIIEPTH. 3aCTHIIBAHETO U TIPUIIATAHETO
Ha TOAXOAU OT KOPIOpaTUBHUTE (UHAHCM HE YycmsBa Ja KOMIIEHCUpA
HegpoctarbiuTe Ha SROI.

[IpogpmwkaBamoTro HaBIU3aHE B JeOpUTE HAa EKOJOTHYHOTO M COIMAIHO
OIICHSBAHETO W JIMIICATa HA ¢IMHHA paMKa 3a OICHKAa Ha COIUAITHO MPEITIPHUITHS
MoKa3axa Ha aBTOpa Ha HACTOSIIUS TPYI, Ye 3aIIUTABAHETO HA TUCEPTAMOHHATA
Te3a HsAMA Jia € JISCHA 3a/1a4a.

Ch3ganeHuTe IECETKH HHCTPYMEHTH, MOJEIA M METOIUd OT (hOHJAINY,
COIMAJTHU WHBECTUTOPH U THPTOBCKU OPTaHU3AIIUN THPCAT ,,IPABUITHHS * U300D 32
OIlIGHKa Ha CTOWHOCTTA Ha COLMAIIHO NPEANPHITHE U ,,IPABHIHO THIKYBaHE Ha
Ch3/laBaHaTa CMeECCHa CTOMHOCT, HO HHMKOH BCE OIIE HE C€ € HAJOXHI KaTo
oOmonpuer u YHUGUIMPaH TOXOOHO HAa TE3W OT KOPIOPATHBHHSA CEKTOP.
HMHBecTUTOpUTE TIPOIBIKABAT Ja C€ JyTaT B METOJOJOTHH, OOXBAT Ha OIEHKA
W3BOJIH.
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[Moka3zaTenHu ca ¥ U3BOAUTE OT HAMpPaBeHATA aHKETA CPE/| CICHHATUCTUTE OT
pa3auyHu 00JTaCTH HA HKOHOMHUYECKHUS JKUBOT — 62% OT TAX 3asiBsIBAT, METOIUTE 32
OIICHKA Ha CTOMHOCTTa Ha MPEANPHUITHE CH3IABAINO TPOCH KPAcH Pe3yiTaT WM
,,COITUAITHO TPEINPUATHE  ca WK TPsOBa a ObJAT pa3IuyHH OT TE3U MPHU OICHKA
Ha TPAJUIIMOHHO JPYXKECTBO, a ChIICBpeMEHHO 53% mMOcoYBaT HM3MOJI3BaHE Ha
,»,TSICHO** KOPITOPATHBHU METO/IH 32 OLICHKA HA COI[UAITHY MPEIIPUSATHS.

[TpoTHBOPEYHETO MEKAY JKEIAHHETO Ja Ce MPUIIOKH pa3iuuyHa M YHHKAIHA
OLICHUTENHA MapajurMa Ipu OICHKaTa HAa WHBECTHIMH B PEalHU aKTHBU Ha
COLMAIHU MPEINPHUATUS. U M300pPHT HA AHKETHPAHUTE Ja MPEINOYETaT OCHOBHO
METOJIUTE OT KOPIOPATHBHUS CEKTOP MOKa3Ba, Ye¢ (PUHAHCOBUS CBSIT € TO3H, KOUTO
NpOIBDKaBa Jia OTpeeNs ,,IpaBuiIaTa™ U HACOKUTE 3a OLEHKA HAa MHBECTHUIIMHU C
€KOJIOTHYHA M COITHAITHA aHTAKUPAHOCT.

3aTOBa u aBTOp'bT 3aCThIIBA BHXXIAHCTO, 4YC (1)I/IHaHCOBI/ITe OLUCHUTCIIN IIIC
HaMep)IT HpaBI/IHHaTa u ononpneTa paMKa, KOATO Oa y[[OBJ'IeTBOpI/I U3HUCKBAaHUATA
Ha COLMAJIHM, EKOJOTMYHH W KOPIIOPATHBHH HMHBECTUTOPH, (QUIAHTPOIH U
,Z['I)p)i(aBHI/I I/IHCTI/ITyIlI/II/I.

OTHOCHUTENHATA KATETOPHYHOCT HA aHKETUPAHKUTE 33 U3MIOI3BAaHE Ha PA3IUYHU
METOIY 3a OLEHKAa HAa CTOMHOCTTA MO C€ OTHACSA 1O TPOCH KpaeH pe3yiTar u
COLMAIIHN TPEINPHUATHSI, KAKTO M OTrOBOPUTE Ha IOMBJIHUTEIHUTE BBIPOCH,
MOKa3Ba, Y€ TPAJUIIMOHHATA KOPIIOPATUBHA paMKa 3a OICHKA HA WHBECTUIMU B
pEayHU aKTHBHU HA COIMATHU MPEANIPUATHS C€ HYX/Iae OT HAArPaXKIaHe, 3a 1a MOXKe
Jla 00XBaHe ISUIOCTHATA CMECCHA CTOMHOCT, KOSTO Ch3/1aBaT TAKbB PO HHBECTHIINH.
Camo cien kaTo e croco0Ha j1a MoKaxe ,,0TTOBOPUTE"* Ha BBIPOCHUTE 32 Ch3JaBaHaTa
CTOMHOCT HE CcaMO Ha KOPIOPATHBHUTE, HO M Ha EKOJOTMYHHUTE M COIHATHH
HHBECTUTOPH, OIICHUTEIIHA Mapaurma e Obje [UIOCTHO IpueTa. Pe3yarature oT
AHKETHOTO TPOYYBAaHE U ,pa3pe3a” Ha MOAXOIUTC U METOAMUTE 3a OILCHKA Ha
MPOEKTH C TPUKOMIIOHEHTHA CTOMHOCT JJOKa3aXa M Te3aTa M XUIOTE3UTE U3JI0KEHU
OT aBTOpa, Y€ OLCHUTEICKATA MapajiirMa He € CTaTH4YHa, a ThPIU Pa3BUTHE H CE
HaJIrpaxa.

ChIEBpEeMEHHO CaMO KOTaTO €KOJOTMYHATa M COIMalHaTa CTOMHOCT OBaaT
00XBaHATH OT TPAJAWIUOHHUTE, KOPIIOPATHBHU METOAM 3a OIICHKA, Ch3/IaBaHATA
CMeceHa CTOMHOCT Ime ObJe 00EeKT Ha WHBECTHUIMOHEH HWHTEPEC OT roiisiM Opoit
I/IHBCCTI/ITOPI/I 663 3HAQYCHUEC OT O6J'IaCTTa, B KOSTO I/IHBGCTI/IpaT — CKOJIOTHYHa,
collMaJiHA WJIM UKOHOMHYECKa. TOBa HEMHHYEMO e IOBEIC J0 MOA0OpsBaHE Ha
METOOOJIOTUNUTE U GMHI/IpI/I‘-IHO yTB'bp)K)IaBaHe Ha I/IHCprMeHTI/ITe U METOOUTE 3a
OLCHKAa HAa UTHBCCTHUIIUHU B peanHH AKTHBU HA COLIUAJIHU npennpmle{.

Ho mapagurmara 3a olieHsiBaHEe Ha MHBECTHIIMOHHU TPEIJIOKEHUS Ce IPOMCHS
- IIOpajii MPOMEHHUTE B HATJIACUTE HA UHBECTUTOPHUTE M 3aMHTEPECOBAHUTE CTPAHHU.
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Bce mo-tpynHO OMBAT MHOPHpaHH BB3JCHCTBHUATA, KOUTO €IHA KOMIIAHHSA HMa
BBbpXY IpHUpoOJaTa U 00IIecTBOTO. PerynaTopHure 1 MOpajaHU U3UCKBAHUS OCTABST
(okyc He caMO BbPXYy MKOHOMHYECKaTa Bb3BPBIIAEMOCT, HO U BBPXY ISUIOCTHOTO
IpE/ICTaBsSHE Ha APYKECTBOTO, KOETO BOJM JI0 ThPCEHE Ha HOBU IOJXOH U METOIU
3a OLIEHKa Ha CMECEeHaTa CTOMHOCT OT AEHHOCTTA.

[IpouechT Ha HaATpakJaHe HA TPAJULIMOHHATA OLIEHUTEJICKA paMKa HE caMo €
3al0YHAN, HO ¢ BBB (paza, B KOATO TPsAOBa Ja ce M3BEIAT TE3W HOBH METOIM 3a
OLICHKa, KOHMTO OTrOBapsAT Ha CHBPEMECHHHTEC MH3UCKBaHHMSA 32 OLCHKa Ha
UKOHOMHMYECKaTa, CeKOJOTMYHA M COIMaJHA CTOMHOCT, CB3JaBaHH OT CAUH
WHBECTHLMOHEH POCKT.

KitouoBH MOMEHTH, KOHTO CJeIBa Ja C¢ B3eMaT NPEIBHA B 3alOYHAIHS
npolec Mo HaArpaXkJjaHe Ha MapajurMaTa Ha MHBECTHIMOHHO OLICHSBAaHE ca:

1) HEOOXO0MMOCTTa OT B3aWMHO ,,00y4eHHE" MEXAYy KOPIIOpaTUBHHS,
HETPaBUTEJICTBEH W NMYyOJMYECH CEKTOp OTHOCHO MOHETapHHUTE acHeKTH Ha eaHa
MHBECTHILUS HE Ca CaMO 0 OTHOILIICHNE HA MKOHOMHUYECKAaTa CTOWHOCT;

2) Ja ce npueMe (akra, ye MeToauTe 0a3MpaHH Ha IAMCKOHTHPAHUTE
HNapuYHH MOoTOIH (0e3 3HAUYeHUE OT KOM CeKTOp MPOM3THYAT) Lie ObIaT BOACIIH H
me ca rppOHaka Ha Beska MOAU(UKANUS WM HaarpakIaHe Ha TEKYLIHTE
MEUHCTPHIAM MOAXO/H 32 OLCHSABAHE, T.C. CTOMHOCTHHAT (APHYCH) H3MEPHTEN LIS
MPOIBIIKM J1a ,,BIacTBA";

3) Cb3JlaBaHaTa CoOLMaHAa ¥ OCOOCHO EKOJOMYHA CTOHHOCT B
CPEZIHOCPOUEH IUIaH Ile ObJie HE caMoO NpEropbUUTEeNIeH EIEMEHT 3a OIEHKa Ha
MHBECTHLMOHEH MPOEKT B PEAIHH aKTHBH, HO 111e ObJe U 3aJbDKUTENIEH (haKTOp OT
OlIeHKaTa.

4) TbpceHETO Ha TPUKOMIIOHEHTHA Bb3BPBILAEMOCT (MKOHOMHYECKA,
COLIMAJIHA ¥ €KOJIOTHYHA) Beue € MpepyraTuB Ha BCHYKH c(epu Ha MKOHOMHUKATa U
KOPIIOPATHBHHUS CEKTOP HE MOXKe J1a O'bJie U3BBH TE3H IPOMEHH.
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IV. OCHOBHHM HAYYHH U TPNJIOKHU ITPUHOCH HA
JUCEPTALMOHHUSA TPY [

1. Jlopa3sButu u oOorareHH ca TEOPETUYHUTE OCHOBH Ha COIMAIHOTO
NpeANpUSITHE ¥ KOHLEIIMUTE 32 CIIOJIeNIEHa CTOMHOCT, CMECeHa CTOWHOCT U TPOEH
KpaeH pe3yJTaT U BIUSHUETO UM BbPXY IapaJiurMara 3a OleHKa Ha MHBECTUI[MOHHU
MPOEKTH.
2. PazpaboTeHa e OpUrHHAIHA METOIMYECKA paMKa 3a OIEHKA Ha MOAXOANUTE U
METOJUTE 32 ONEHKA Ha WHBECTHIMH B pEaJHM aKTUBH B M OT COIMAIHHU
HPEeANPUSITHS, Ch3aBalll CMECEHA CTOHHOCT 1 € IIPUIIOJKEHA METOANKa 3a n300p Ha
METOJl 3a OLICHKA Ha MHBECTUIMM B PEAHH aKTHBH, Ch3/aBallll TPOEH KpacH
pe3ynTar Ha 06a3zaTa Ha U30paHU KPUTEPHUH.
3. HampaBena e aprymeHTHpaHa U 3a1bjI004eHa OOOCHOBKA 3a BB3MOXKHHTE
M3I0JI3BaHN HOPMH Ha JIMCKOHTHPAHE M OTYMTAHETO Ha PHCKa KaTO EMIIUPUYHO Ce
JI0Ka3Ba U 1eJeChoOPa3HOTO M3MOI3BAaHe Ha PAa3IMYHA HOPMH Ha JUCKOHTHpaHe 3a
OT/Ie/THUTE eJIEMEHTH Ha 00IIaTa CTOIHOCT Ha OIeHsIBaHA KOMITaHHUS.
4. OcspuiecTBeH € 3aABI00YCH aHANM3 M OICHKa Ha XapaKTepUCTUKUTE U
BB3MO)KHOCTHTE HA MOAXOAWTE M METOAWTE 32 OLCHKA HA WHBECTHUIMH B PEalHHU
aKTHBU B U OT COLMATIHU MPEIIPHUITHS, Ch3IaBAIF CMECEHA CTOHHOCT.
5. Pazpaboten e MoaupuIMpaH MOJIET 3a OIICHKA Ha MHBECTHIIMOHHHU POEKTH 32
MHJMPEKTHO NPHUI00MBAaHE HAa pPEAJHH aKTHBH, KOWTO CB3AaBaT TPOEH KpaeH
pesyJsTar upe3 u3ciieiBaHe Ha MeTobT Ha ColaaHa HopMa Ha Bb3BPBIAEMOCT Ha
uaBecturmure  (SROI). Moaudunupanust Momen JOMBJIBa M aJanTHpa
CBIIECTBYBALIMAT METOJ 3a OLEHKA KaTO Pa3lIMpsABA HETOBOTO HMPHIIOXKHO IOJIE C
OLICHKA HA KBA3M COLMATHUTE U €KOJOTUYHH TOJI3H.
6.  AnpobGupan e MoauHUIMPaH MOJIEN 32 OlIEHKAa HA MHBECTHLIMOHHU MPOEKTH C
TPOEH KpaeH pe3yiaTaT 3a MHAMPEKTHO NPUA0OHMBaHE HAa aKTHUBU (TOKYNKa Ha
JIEWCTBAIIO COLMAIHO MPEANPUSATHE) BB3 OCHOBA Ha JUCKOHTUPAHHW IApHYHU
MOTOIH, KaTO Ca M3YUCIICHH U IPEJCTABEHN KAKTO IIPEKUTE, TAKa 1 KOCBEHHUTE KBa31
COIIMAJTHN U €KOJIOTUYHH MOJI3H.
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|. GENERAL CHARACTERISTICS OF THE DISSERTATION

1. Relevance of the topic

With the permanent establishment in the management sphere of modern
concepts of sustainable development, shared value, blended value, double and triple-
bottom line, more and more investments are directed to companies or made by
companies seeking to generate positive environmental, social and financial value.
This new type of investment, called “impact investment” (Gair, 2009), aims to
create, in addition to creating pure economic value, to address a number of
environmental and social issues such as reducing the effects of global warming,
improving access to education, combating pollution, unemployment and poverty.

Real assets investment appraisers face significant challenges in changing the
perception of value that businesses create for owners (investors) due to the change
in the overall investment framework, increasingly embracing the idea of "blended
value" (blended value) - economic, social and environmental.

Based on the vision that the correct valuation of investments in real assets
contains a significant reserve for increasing the value of companies (Nenkov, 2008)
and the change in the scope of the required return and the introduction of the concept
of "return that covers all aspects of life" - living return (Freundlich, 2005) it is
necessary to upgrade the current traditional paradigm for valuation of investments
in real assets, bringing the creation of financial value as the only criterion for positive
evaluation of a project.

Traditional investment is usually seen as an activity separate and distinct from
efforts to create a positive environmental and social impact. The traditional view is
that companies fulfill their social and environmental missions and goals by
complying with the requirements of good corporate governance (corporate social
responsibility), but without a clear and comprehensive philosophy, while the only
"correct"” is the financial effect of a investment. In essence, the basic model seeks to
maximize risk-based financial returns, but excluding all other environmental and
social effects that would lead to reduced returns, ie. - creating value and generating
returns in a ‘'vacuum environment' (Freundlich, 2005), in which social and
environmental costs are not intrinsic to the organization.

This paper seeks to explore and show new trends in investment process and the
need to upgrade traditional practices for valuing investment projects in real assets,
carried out by and in social enterprises.

The main assumptions in the exposition are based on the understanding of the
changes that occur in terms of increasing requirements for more and more in-depth
evidence of sustainable development in all sectors of the economy - private, public,
non-governmental, and shifting the main business focus of the existence of a
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company. The latter is expressed in the performance of operations and activities
traditionally uncharacteristic of the sector in which it operates. An example is the
so-called third sector organizations, created and traditionally operating with
philanthropic (charitable) capital, which in order to fulfill their environmental and
social function resort to creating business models for self-sufficiency, without
reliance only on donations, but on expanding the portfolio of sources of income and
financing (such as banks, capital investors, investment funds). The reason for this
lies in changing the focus of their existence - generating environmental and social
value (for which they were created), but by accumulating activities for profit,
inherent in commercial enterprises. The reverse process is also valid - companies
created for profit take over the functions of organizations from the public and non-
governmental sector and create additional environmental and social value for their
owners and stakeholders.

Traditional trading companies are already looking at the overall value of their
investment projects in real assets, due to their desire to reach new target groups,
develop new products and services, create new markets, test new business models,
increase brand commitment, etc.

This transition from charitable to financial capital and vice versa is unusual and
not typical of capital markets. In this situation, the usual rules for evaluating
investment projects, measuring risk and return should be carefully reconsidered, as
they are currently used in a particular situation and it is not clear whether they cover
all aspects of the changes taking place.

Evaluators of investment projects in real assets face serious challenges due to
the convergence between the “worlds of for-profit organizations, environmentally
and socially motivated NGOs” (Wuttunee et al., 2008) and the public sector, as each
of these sectors has its concept, tools, approaches and methods in evaluating the
effectiveness of projects. The topic is complicated by the fact that this convergence
results in the creation of a new organizational business unit - the so-called triple-
bottom enterprises or also called - social enterprises that accumulate business
processes in all three sectors.

In the present paper, the enterprises creating a triple-bottom line (social
enterprises) are considered as bearers of the new concept for evaluation of
investments in projects in real assets, creating blended value - financial,
environmental, social.

An important clarification for the needs of the analysis at the outset is the vision
that social enterprises are created for profit (not NGOs), but outside this leading
motive, they take a position and carry out activities to maximize the environmental
and social impact of their investments .



71

In recent years, a number of authors have faced the problem of valuing
investments with a three-component value, looking for options for appropriate
methods to meet the requirements of the "investor revolution", which shows how
"shareholders are becoming serious about sustainability" (Eccles and Klimenko,
2019). Grieco (2015) and Grieco et al. (2015) examine 76 evaluation methods by
grouping them into macro-categories so as to help social entrepreneurs choose the
model that is most appropriate for the needs of their organization. Maas (2009) and
Maas and Liket (2011) developed a classification of 30 methods that are
distinguished as suitable for estimating the value created. Spiess-Knaf and Scheck
(2017), Lim (2010), Clark et al. (2004), Olsen and Galimidi (2008) also contribute
to a significant enrichment of the scientific literature on the subject by preparing
their own detailed classifications of value and impact assessment methods. Other
authors such as Yang et al. (2014) developed their own model for assessing the
performance of the organization, which considers not only business operations, but
also the social mission and impact that these operations have. An important point is
that in their works the authors do not give an opinion on the existence of a universal
method for estimating the value of three-component projects, but present the variety
of methods that each entrepreneur, researcher, appraiser can use for their own
purposes. A detailed reading shows that in fact the majority of methods focus on the
study of environmental and social impact, as the monetization (monetary expression)
of this impact is not always leading. The focus on the monetization of the created
three-component value is the key element of the present dissertation.

2. Thesis, purpose, tasks and limitations of the dissertation

The thesis of the research is that it is necessary to upgrade the traditional
approaches and methods for valuation of investments in real assets, made by
companies creating blended value.

The aim of the research is based on the analysis of methods for evaluation of
investment projects in real assets of and in social enterprises, to develop a modified
model for evaluation of investment projects with triple-botom for indirect
acquisition of assets.

Hypotheses

1. It is necessary to prepare an assessment of investments in real assets, creating
value outside the financial, because investing in real assets, social enterprises create
value for owners in three dimensions - financial, social, environmental;

2. A new set of methods (or modification of existing ones) is needed to assess
the blended value of projects created in real assets because of possibility to miss
significant investment opportunities due to the lack of a unified vision of the overall
value created by triple-bottom line investment - corporate investors are focused on
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the profitability of the project from a financial point of view, philanthropists provide

grants, and NGOs often dominate the social and environmental impact over financial

losses.

3. Social enterprises embody the opportunity to generate higher value for
owners - by achieving environmental and social returns in addition to financial
returns, it creates opportunities for the formation of a larger circle of investors
(traditional and philanthropic), which in turn provides greater opportunities for
funding

To achieve this goal, the following tasks have been set for development:

v" Tomake a literature review of the concept of social enterprise and the concepts
of shared value, blended value and the creation of a triple-bottom line;

v' To clarify the methodical and methodological bases of research of the methods
for valuation of investments in real assets in and by social enterprises, creating
blended value;

v' To evaluate the approaches and methods for valuation of investments in real
assets in and from social enterprises, creating blended value;

v' To clarify the degree of reporting of the risk component in the discount rate for
investments that create a triple-bottom line;

v' To review the approaches used in applying the method of social rate of return
(SROI).

v" Todevelop a modified model for evaluation of investment projects with triple-
bottom line for indirect acquisition of assets

The object of research are the approaches and methods for valuation of
investments in real assets in and from social enterprises.

The subject of the research is the need to upgrade and further develop the
current concept for evaluation of investment projects in real assets of social
enterprises with triple-bottom line.

The following restrictions are set in the dissertation:

1. Investing in projects that produce both financial and environmental and
social results is even more difficult than investing in projects that pursue purely
financial goals. The challenges facing the modern appraiser of investments in real
assets are related to the availability of new investment strategies, merging public and
philanthropic financing with private capital, seeking techniques to achieve
environmental and social results in the context of financial efficiency, increasing
requirements to the requested information about the created mixed value.

2. There is no unified theoretical statement for the mix of approaches and
methods for evaluation of investment projects that create blended value - financial,
social and environmental.
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3. The process identifies a significant "gap" between theoretical understandings
for valuing investments from and in social enterprises and real and extensive
practical experience in the field, which would help to establish new trends in
investment valuation.

4. There is no single definition of what is a "social enterprise” and its place
among economic players, which leads to fluctuations among appraisers of
investment projects in real assets what set of methods to use - from the corporate,
public and non-governmental sectors.
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Il. STRUCTURE AND CONTENT OF THE DISSERTATION

The dissertation contains an introduction, four chapters, a conclusion, a list of
references and appendices.

The structure of the exposition includes:

LIST OF ABBREVIATIONS

LIST OF TABLES

LIST OF FIGURES

INTRODUCTION

FIRST CHAPTER. SOCIAL ENTERPRISE AND BLENDED VALUE
CONCEPTS AND THE CREATION OF A TRIPLE-BOTTOM LINE

1.1. Literary review of the essence of the social enterprise

1.1.1. Reasons and prerequisites for the emergence of social enterprise

1.1.2. Definitions of the nature and characteristics of the social enterprise

1.1.3. Typology of social enterprises

1.2. The concept of Shared value and Blended value - their impact on the
paradigm for evaluating investment projects

1.3. Theoretical foundations of the concept of tripple-bottom line (TBL) and its
impact on the paradigm for evaluating investment projects

CHAPTER TWO. METHODICAL AND METHODOLOGICAL BASIS OF
THE RESEARCH

2.1. Methodical tools

2.2. Methodological framework of the research

CHAPTER THREE. EVALUATION OF APPROACHES AND METHODS
FOR EVALUATION OF INVESTMENTS IN REAL ASSETS IN AND FROM
SOCIAL ENTERPRISES CREATING BLENDED VALUE

3.1. Review and evaluation of approaches and methods for valuation of
investments in real assets in and by social enterprises creating blended value

3.1.1. Traditional approaches and methods for valuing investments in real
assets, typical for the corporate sector.

3.1.2. Approaches and methods for valuing investments in real assets in the
public and non-governmental sector.

3.1.3. Choice of method for valuation of investments in real assets, creating a
triple-bottom line based on selected criteria

3.2. Determining the discount rate of investments with triple-bottom line in real
assets

3.2.1. Review and evaluation of approaches and methods for calculating the
required rate of return in the corporate sector.
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3.2.2. Review and evaluation of approaches and methods for calculating the
required rate of return in the public and non-governmental sector

3.2.3. Empirical discount rates used in the public and non-governmental sector.

3.2.4. Taking into account the risk when determining the discount rate in the
public (non-governmental) sector and in investments that create a triple-bottom line.

3.3. Analysis of the approaches and methods for valuation of investments in
real assets, creating blended value (triple-bottom line result) and the method Social
rate of return (SROI) - survey

CHAPTER FOUR MODIFIED MODEL FOR EVALUATION OF
INVESTMENT PROJECTS WITH TRIPLE-BOTTOM LINE FOR INDIRECT
ACQUISITION OF ASSETS

4.1. Characteristics and features of the method Social return on Investment
(SROI)

4.2. Modified model for valuation of investment projects with triple end result
for indirect acquisition of assets (purchase of a functioning social enterprise) based
on discounted cash flows

4.3. Practical application of the modified model for evaluation of investment
projects with triple-bottom line for indirect acquisition of assets (purchase of an
active social enterprise) based on discounted cash flows

CONCLUSION

BIBLIOGRAPHY

APPENDIX 1

APPENDIX 2
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11l. SUMMARY OF THE DISSERTATION

FIRST CHAPTER. SOCIAL ENTERPRISE AND BLENDED VALUE
CONCEPTS AND THE CREATION OF A TRIPLE-BOTTOM LINE

The first chapter provides a literature review of the nature of the social
enterprise, the reasons and prerequisites for its emergence, typology, as well as a
literature review of the concepts of shared value (Shared value), blended value
(Blended value) and the triple-bottom line and their impact on the paradigm for
evaluating investment projects

1.1 Literary review of the nature of the social enterprise

The first paragraph clarifies the reasons for the emergence of social enterprises,
the definitions of social enterprise and its typology.

The reasons for the emergence of social enterprises lie in the late 70's and early
80's of the twentieth century, there are nuances in the strength of the factors
predetermining their emergence and development as a new economic category in
Europe and the United States. In his exposition, the author of the present study is
based on the work of proven experts in the subject, including: Alter (2002, 2007),
Salamon (1993, 1995, 1997), Eikenberry and Kluver (2004), Crimmins and Keil
(1983), Young (1986, 2001, 2002, 2003), Grenier (2003), Nicholls (2005), Yunus
(2006, 2010), Emerson (2000, 2003), Skloot (1987), Defourny and Nyssens (2008,
2010, 2012) and other.

The very concept of "social enterprise” first appeared in Europe in a law in 1991
in Italy, linking the non-governmental sector, which is highly developed in this
country (including the cooperative movement) - creating a specific legal form of
"social cooperatives ”(Defourny, Nyssens, 2010).

The economic literature does not have a uniform definition of the term "social
enterprise” as well as the scope of the activities in which it engages.

According to Alter (2002), the term 'social enterprise’ was first developed in the
1970s to define the business activities that non-profit organizations began to develop
as a way to create opportunities for disadvantaged groups. In his work, Alter (2002)
develops three archetypes of social enterprise based on how the social program and
the activities of enterprises are linked: business activities that are embedded in social
programs, business activities that overlap with the social program and business
activities; which complement but are separate from the social program.
Smit (2012) points out that the first to introduce and use the term 'social enterprise’
was Freer Spreckley in 1978.

In the United States in the 1980s, a variety of terms were used to describe social
organizations (Defourny, Nyssens, 2010): nonprofit, entrepreneurship with
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nonprofit focus, social-purpose entity, social enterprise, social innovation, business
social purpose, community wealth creation enterprise, public entrepreneurship.

In The Blended Value Map: Tracking the Intersects and Opportunities of
Economic, Social and Environmental Value Creation, Emerson (2003) uses the term
"social enterprise” to refer to dual-use enterprises, social enterprises, non-profit
enterprises and enterprises established for profit, but with a specific mission. Social
enterprises are usually looking for a blended return - financial or taking additional
risk in pursuit of social and / or environmental value.

Yunus (2010) in the context of social entrepreneurship also makes a more
radical statement about the modern economic system, arguing that “our existing
theory of capitalism is wrong insofar as it misrepresents human nature and concludes
that the representation of human capitalism as* one-dimensional beings whose sole
mission is to maximize profits "is a 'badly distorted picture' because it fails to
recognize that human beings are also driven by selfless motives."

Wuttunee et al. (2008) share the view that social enterprises have a hybrid
quality of responding to unmet social needs through business means. Therefore, the
nature of their accountability differs from that of traditional non-profit organizations.
First, they generate human and financial resources, which largely operate in
accordance with market rules. Second, they are responsible for achieving the social
value that is embodied in their mission and are based on the principles of ethics and
morality of "doing good".

In their research, Alter and Nicholls also consider the social enterprise as a
self-financing organization.

Gonzalez and Dentchev (2021) share their vision of social enterprises through
the definition of “social entrepreneur:” individuals who create social value by
combining entrepreneurial activity with attitudes from a wide range of actors such
as public organizations, NGOs, social enterprises, social business units and others
similar, aimed at improving the social well-being of others.

The typology of social enterprises and their place in the economic spectrum
provide an answer to the question of why they are an appropriate carrier of the
concept of "sustainable development".

Among the authors who consider the typology of social enterprises is Alter.
Alter (2007) uses a hybrid spectrum of economic entities to position and distinguish
the nature of social enterprises from other companies operating on the economic
surface. Alter defines social enterprises as seeking social value and in close
proximity to companies that are created for profit and form economic value.

In 2008, Chertok et al. (2008) in the Stanford Social Innovation Review set out
their vision of the place of social enterprises among the spectrum of social and
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financial returns. Unlike Alter, which positions social enterprises in the spectrum

closer to NGOs, Chertok et al. see the new economic form as simultaneously

combining the structure of companies created for profit and the structure of non-
governmental organizations. According to them, social enterprises accumulate both
philanthropic and commercial capital.

Another distinction between social enterprises and the traditional company is
made by the Social Enterprise Association, but in terms of value creation and return.
Social enterprises are again positioned between NGOs and companies aiming for
financial returns.

One of the good developments for the place of social enterprise among the
palette of economic entities is the Social Enterprise Alliance. The Alliance makes a
brief graphical summary of what a social enterprise is and where it is positioned on
the economic plane. Describing it with a number of key words such as innovation,
hybrid, social responsibility, triple-bottom line, sustainability, convergence,
philanthropy, revenue generation, targeted investment, they actually reveal the
diverse nature of social enterprises and their main feature - combining non-
governmental practices. the corporate sector to create sustainability.

Defourny and Nyssens (2012) present a comprehensive, generalized model of
economic entities, their spheres of activity and places of overlapping activities, based
on the developments of Pestoff (1998, 2005) and derive the economic plane as a
triangular coordinate system.

This paragraph also summarizes that:

v’ Social enterprises are the economic entity that combines the three economic
worlds - corporate, non-governmental and state, striving to deliver products and
services that create a three-component value - economic, social and
environmental.

v" Social enterprises strive to build a fairer and more sustainable world by applying
market-oriented strategies to today's environmental and social problems. In the
survey, the respondents clearly link the social enterprise with the achievement of
goals with a triple end result and describe the principles of operation of the social
enterprise, which overlap with those of the concept of "sustainable
development".

v' Although defined as creating three-component value (financial, environmental
and social), the environmental element continues to be underestimated and often
ignored, even among academia. This fact can be explained by the genesis of the
emergence of social enterprises, where the social element is highly dominant and
is the main reason for its formation as an economic category.
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v" Nowadays the place of social enterprises is rather of a hybrid, intermediate,
economic entity that seeks greater financial independence and uses purely
commercial practices and approaches and moves within the blurred line between
traditional commercial companies and social enterprises ( which are either non-
governmental organizations or those actively seeking the formation of income
from commercial operations).

1.2 The concept of Shared value and Blended value - their impact on the
paradigm for evaluating investment projects.

The second paragraph reviews current economic concepts that influence the
paradigm for evaluating investment projects.

The concept of shared value is a new economic thought that affects a number
of areas of economic life - sustainable development, environmental and social
aspects of a company's behavior, various dimensions of value that companies create
and must create, including ways to evaluate investment projects.

Porter and Kramer (2011) officially introduced it for the first time in the 2011
Harvard Business Review.

"The capitalist system is under siege,” Porter and Kramer began. According to
the authors, in recent years, business is increasingly seen as a major cause of social,
environmental and economic problems of our time and prospers at the expense of
society. They share the view that "the legitimacy of the business has fallen to levels
not seen in recent history and the business is stuck in a vicious circle." According to
them, much of the problem lies in the companies themselves, which continue to look
closely at value creation, optimizing their short-term financial results, while missing
the important needs of their customers and neglecting the wider impacts of their
activities that determine their long-term success.

The decision made by the authors of this long-standing clash between profit and
environmental and social is rooted in "the principle of shared value, which includes
creating economic value in a way that also creates value for society by addressing
its needs and challenges"”. They are adamant that "business must link the company's
success to social progress”. Shared value is not social responsibility, philanthropy or
even sustainability, but a new way to achieve economic success.

Emerson (2003), the father of the term "blended value", states that in recent
years we have witnessed a significant increase in senior mainstream executives
discussing the social and environmental performance of their companies, but not as
a tool for PR and marketing campaigns but as a strategy to increase the total value
of their companies and increase discussions among different groups of investors
(corporate, philanthropic / social) how to track and assess the value of non-financial
results of capital investments. These new processes “are part of an emerging set of
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new institutions, methodologies and equity instruments capable of maximizing this
value."

According to him, the current investment framework is divided into two
extremes - investors seek to either "do well" or "do goos", ie. seek financial benefit
or gratuitous benefit. The current understanding of investment and return is based
on the traditional division in value creation - social versus economic value. "This
understanding is inherently wrong," Emerson said.

He further develops his views by saying that this is a dissonance, a false
dichotomy that seeks to make an investment choice, even though half of the
investment information is "on the table and only half of its true value is considered".

The literature review concludes that modern investment in blended value
projects requires investors to think of investing as a "unified investment strategy -
an approach to financial asset management that maximizes not only economic
performance and return, but also social and environmental impact“(Bonini,
Emerson, 2005). Another challenge is that there is no generally accepted set of
approaches and methods to assess the effectiveness of non-financial aspects of both
organizations and investment funds. In addition to the prevailing thinking that
imposes the traditional view that non-profit organizations create purely social and
environmental value, and commercial companies create only financial value, there
are a number of other challenges such as designing appropriate equity instruments,
uncertainties about how best to the financial and organizational results are assessed,
how to create an effective state policy, tax and regulatory environment for the new
type of investors in blended value.

1.3. Theoretical foundations of the triple-bottom line (TBL) concept and
its impact on the paradigm for evaluating investment projects.

The third paragraph presents the concept of the triple-bottom line, which argues
for the importance of the relationship between the economic results of the company
and its effectiveness in social and environmental aspects.

Its goal is to increase the value of the company, while creating value for all
stakeholders (contractors), creating value for society by contributing to critical social
issues and using an approach consistent with the principle of pyramid business
development.

When we talk about the term "triple-bottom line", the name of one author comes
to the fore - John Brett Elkington.

In his work "Cannibals with forks. The triple-bottom line of 21st century
business ", Elkington (1997) institutionalizes the concept of the triple-bottom line
by refracting it through the prism of the corporate sector and capitalism, which have
the opportunity to build on the current mainstream environment by incorporating™
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sustainability" into their business model. It proposes seven "revolutions" that, when
taken into account by companies, will lead to synchronization and harmonization
between the pursuit of profit and the achievement of social and environmental
justice. This balance is presented as a triangle with three key elements - people,
planet, profit, the so-called 3 P (people, planet, profit).

This paragraph summarizes that the concept of a triple-bottom line implies and
expands the paradigm for evaluating investment projects. The evaluation should
include more in-depth data collection and should broaden the vision of effectiveness
beyond financial parameters alone.

CHAPTER TWO. METHODICAL AND METHODOLOGICAL BASIS
OF THE RESEARCH.

The second chapter presents the methodical and methodological foundations of
the research. The first paragraph presents the methodical tools used.

2.1. Methodical tools

To prove the research thesis and the depth of the present work, a variety of
scientific tools have been used - analytical, systematic, historical, conflictological,
dialectical, comparative and field method.

An analytical and systematic method were used to trace the typology of the
social enterprise and its place in the economic environment. They are appropriate
for the purposes of the study because, as a relatively new economic unit, social
enterprises embody elements from different sectors of the economy, which should
be considered as independent and autonomous manifestations of the "behavior" of
social enterprises as economic entities. At the same time, the various disparate
elements form a new system of characteristics, which through the use of the
systematic method reveal the essence of social enterprises as a hybrid form of money
fund management.

Methodologically, the research is based on a historical and conflictological
method. The historical approach examines the emergence and development of the
concepts of social enterprise, triple-bottom line, blended and shared value. The
formation of social enterprises as an economic category arises under the influence
of various social, environmental and economic circumstances, which in parallel with
the clearing of theoretical statements in science about the role of the new economic
category, lead to historical qualitative and quantitative accumulations of knowledge.
as a new investment entity in real assets.

The use of the conflictological approach is necessary due to the complexity and
multidimensionality of the topic and the need to synthesize many different
connections and relationships in the activities of social enterprises. Being positioned
as a hybrid form of economic activity, social enterprise and conceptually and
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empirically, through the conflictological approach, reveals the conflictological

relations and relationships of the seemingly opposing goals - to create a synergistic

effect of simultaneous formation of environmental, social and economic value when
investing in real assets.

The dialectical method is applied to reveal how opposing phenomena and
processes that are in conflict (struggle) with each other are actually one. The dialectic
was used in the review of methods for valuing investments in real assets in the
corporate, government and non-governmental sectors. Apparently there is a conflict
between presumed contradictions, the resolution of which is an impossible task, but
considering the methodological foundations and practical application of each of the
evaluation methods, common features are identified that bring new postulates in
evaluation leading to relative unity.

The multidimensionality of the issues addressed in the study implies the need
for comparability of different processes, phenomena and empirical characteristics.
The comparative method in the dissertation is applied in the analysis of discount
rates and valuation methods used by appraisers in different sectors of the economy
and the appraiser paradigm.

A survey was used from the so-called field research methods. The survey
method was used to empirically study the stage reached in the process of valuing
investments in real assets, creating a triple-bottom line, the methods used,
investment motives and in general - the attitude of the appraiser to the changing
valuation environment.

2.2. Methodological framework of the research.

The second paragraph presents the methodological framework of the study of
methods for valuing investments in real assets in and from social enterprises,
creating blended value in several aspects - theoretical, methodological and
analytical.

The methodological framework of the study includes:

1. Literary review of the concept of social enterprise and the concepts of blended

value and the creation of a triple-bottom line:

v’ Literary review of the concept of social enterprise;

v Theoretical foundations of the concept of tripple-bottom line (TBL) and its
impact on the paradigm for evaluation of investment projects, constraints,
criticism;

v' Literary review of approaches and methods for valuing investments in real assets
in and from social enterprises creating blended value

2. Evaluation of approaches and methods for valuation of investments in real assets

in and by social enterprises creating blended value.
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v’ Literary review of traditional approaches and methods for valuing investments
in real assets, typical for the corporate sector

v' Literary review of approaches and methods for valuation of investments in real
assets, typical for the public and non-governmental sector

v" Identification of groups of methods for valuation of investments in real assets,
typical for the public and non-governmental sector

v Choice of method for valuation of investments in real assets, creating a triple-
bottom line based on selected criteria

v' Derivation of a modified model for valuation of investments with triple-bottom
line, which is practically applied in an existing enterprise.

3. Determining the discount rate of investments in real assets in / from social

enterprises (investments with triple-bottom line):

v' Literary review of approaches and methods for calculating the required rate of
return in the corporate sector;

v' Literary review of approaches and methods for calculating the required rate of
return in the public and non-governmental sector;

v’ Literary review of used empirical discount rates in the public and non-
governmental sector.

4, Taking into account the risk when determining the discount rate in the public (non-

governmental) sector and in investments that create a triple-bottom line.

5. Analysis and evaluation of the Bulgarian and world practice in the used

approaches and methods for evaluation of investments in real assets, creating

blended value (triple-bottom line) and the method Social rate of return (SROI).

6. Derivation of practical calculations when applying a modified model for

evaluation of investment projects with triple-bottom line for indirect acquisition of

assets (purchase of an active social enterprise).

The exposition provides an overview of the concept of "social enterprise”,
analysis of the main characteristics of the social enterprise, the reasons for its
emergence as an economic category, its place among other economic entities.

Due to its diversity and the specifics of the methodology for assessing the
impact of environmental and social effects and, more importantly, the value that is
created, for the needs of this work requires a detailed classification of methods used
by public and non-governmental sector to differentiate this group of methods and
subsequently individual methods that meet the requirements for evaluation of
investment projects in real assets creating blended value, and reliability,
monetization of all results, value evaluation (expressed in monetary terms),
applicability, systematicity. The classification technique is based on defining
classification criteria, defining groups of methods based on the criteria, allocating
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each method by criteria and groups, and identifying a group of methods that are of
interest in this thesis and meet the requirements for investment evaluation.

A wide range of evaluation methods in the public and non-governmental sector
was studied, followed by a 4-stage selection process to identify a set of methods to
be examined in detail and classified.

At the first stage, 179 methods used in the public and non-governmental sector
for decision-making concerning investments, projects, programs and other
interventions, characterized by a great variety and specific niches for use, were
studied.

In the second stage, each of the 179 methods is analyzed in terms of the
stakeholder group for which it is intended, the purpose and the sector. As a result of
the screening based on the above criteria at this stage, 127 methods were identified
to be the subject of subsequent in-depth analysis.

In the third stage, a follow-up selection was made based on 4 key criteria:

1) the ability of the method to be used to make an informed decision on an investment
proposal creating a three-component value;

2) essence of the method - descriptive or searching monetary (or alternative)
measure;

3) universality of the method,;

4) the function it performs: leading or auxiliary.

As a result of the analysis of 127 methods, 50 of them were determined as the
object of final research.

The other methods are not of interest for the thesis, as they have the following
disadvantages:

- Represent indices and scales with data for certain environmental and social
information, which in themselves are not methods for making investment decisions,
but can be used as a source of data;

- In essence, the methods are mainly descriptive and very clearly describe the
"history" of the investment, program, intervention, but do not give weight to the
monetary measure as a tool for determining the value that is created;

- Designed for many specialized segments such as crime, education, behavior, etc.
and this does not allow their use of universally valid and universal methods;

- Perform an ancillary function - can be used to prove the importance of the
investment decision, but not to determine which solution to choose.

At the 4th stage, the identified 50 methods are subject to final classification
based on specific criteria and a detailed description of the methodology of each
method.
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After a thorough analysis of the methods used in the “third” and public sectors,
the author refers to Maas and Liket (2011), who developed a comprehensive
classification framework for the methods in these two sectors. Their work uses the
work of Clark et al. (2004) and Schaltegger et al. (2000).

Based on the classification framework of Maas and Liket (2011), as a result of
their own study of the methods used, the 50 defined assessment methods are
distinguished by the following criteria: goal, time frame, time frame horizon, scope
and approach.

Based on the set criteria, the exposition presents a method - social rate of return
(SROI) - which is the subject of detailed analysis and based on the identified
shortcomings in its application, the author proposes a modified method, which is
tested in an existing company and would have a wider application, especially in
corporate circles.

In this context and in order to prove the thesis of the dissertation, the author
conducted an empirical study among Bulgarian and foreign university professors and
researchers, financial and environmental and social experts, evaluators, auditors,
corporate and social entrepreneurs, local government officials, bankers and others,
which seeks to trace the need for change, upgrade (or lack thereof) in the paradigm
for investment evaluation concerning the methods of evaluation of projects with
triple-bottom line. The limited and even lack of such research not only in Bulgaria
but abroad motivated the author to undertake the empirical study with the main goal:
to conclude whether the current mainstream methods for assessing investment in real
assets in the corporate and public sector are the only applicable or they need to be
upgraded or entirely new ones should be used.

According to the author, if the empirical study proves the need to upgrade
(derive) new methods for valuing investments of companies of blended value, the
results of the study will have practical application in the following areas:

- deepening of the research of investment processes for the growing niche of
the companies with triple-bottom line (social enterprises);

- a reference point will be built for other authors and researchers to upgrade,
adjust or develop new models for valuing investments in real assets of companies
with triple-bottom line (social enterprises);

- the thesis of the author, laid down in the justification of the dissertation, will
be proved.

The main goal of an empirical survey conducted among 109 Bulgarian and
foreign respondents (86 respondents through a questionnaire and 23 through online
discussions in LinkedIn groups and direct online contacts) is to provide answers not
only about the methods used to evaluate investments in real assets with triple-bottom
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line, but also to provide answers to key questions related to the nature of social
enterprises, the added value they create (or do not create), the attitudes towards
investing in social enterprises and the motives for investing in a triple-bottom line
and the possibility of financing this type of projects.

The questions in the survey are asked in such a way as to enable the respondents
to answer according to their expertise and not to limit the possibilities for answering
or to direct the question to a certain direction of judgment. The aim is maximum
objectivity to prove the thesis.

The empirical study was carried out in 3 stages: first period: 2014-2015, second:
2016-2019, third: 2020-2021.

The survey was sent to respondents who were selected based on experience and
knowledge on the topic.

The survey also looks for different geographical representations in order to
gather the most relevant and useful information to support the subsequent analysis
of the data. One of the main goals of the sought wide geographical scope is to avoid
potential limitations in the answers caused by the different levels of development of
social entrepreneurship in different countries, hence the theoretical and practical
experience in evaluating investment projects in real assets creating a triple-bottom
line.

Also, the analysis of the used evaluation methods shows that in the corporate
world there is a relative lack of modeling of new approaches and methods and relies
on established ones. In contrast, in the non-governmental sector, there are a variety
of methods, including specialized ones that are initially used only for internal
purposes of organizations, to assess the borrower and his/her project by so-called
ethical banks, the SROI method developed for of REDF, but later became the subject
of development and upgrading by other organizations and others. This diversity
largely explains the different and sometimes contradictory results of the investment
evaluation of social enterprise projects. The use of different methods by researchers
and evaluators allows for the inclusion of different input parameters, which can lead
to different incomparable results.

The lack of a standard for defining the scope of input parameters for
environmental and social impact, population groups that benefit from an investment
project with a triple-bottom line, the evaluator's assessment of "saved" public
spending leaves room for a significant dose of subjectivity to choose a method for
evaluation.

In order to eliminate as much as possible the problem of subjectivity, the author
confirms his view that empirical research should cover a wide range of experts and
specialists with a wide geographical scope.
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The questionnaire is a combination of closed and open questions.

Taking into account the mentioned limitations and the set goals of the research,
seventeen questions are included in the final questionnaire. Twelve of them are
designed to provide detailed information on the motives for social entrepreneurship,
funding options, the added value of this type of company and investment in the
context of the dissertation.

Due to the specific niche of the investment design paradigm related to the
evaluation of investment with a triple-bottom line, the survey does not claim to be
exhaustive, but is a good basis for further research and analysis. At the same time, it
allows to draw conclusions and arguments in favor of the given thesis, goals and
objectives of the dissertation.

The main sources used in this study are scientific papers and monographs of
Bulgarian and foreign authors, publications in specialized publications, summarized
opinions and opinions from scientific conferences, proceedings, and information
from the Internet.

CHAPTER THREE. EVALUATION OF APPROACHES AND
METHODS FOR EVALUATION OF INVESTMENTS IN REAL ASSETS IN
AND FROM SOCIAL ENTERPRISES CREATING MIXED VALUE

The third chapter reviews, analyzes and evaluates the approaches and methods
for valuation of investments in real assets in and from social enterprises, creating
blended value and the discount rate, chooses a valuation method and presents the
results of the survey

3.1 Review and evaluation of approaches and methods for valuing
investments in real assets in and from social enterprises creating mixed value

Investors in social enterprises and/or managers of social enterprises face
significant difficulties in determining the appropriate approaches and methods for
valuing investments in real assets. The question arises: what would be the most
appropriate approaches and methods for determining the monetary form of value.
The difficulty stems from the hybrid status of social enterprises that create value
beyond the traditional understanding and respectively the use of approaches and
methods from the three sectors of the economy, which in certain situations may
indicate opposite results due to the specifics of the sector used.

The internal contradiction in the existence of the social enterprise in terms of
seemingly incompatible values it creates (economic, social and environmental)
predetermines a broader analysis of existing approaches and methods for evaluating
investment projects in the three sectors of the economy - private, public and non-
governmental.
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The exposition provides an in-depth analysis of existing evaluation approaches
and methods, aiming at deriving the approach (s) and method (s) that are most
appropriate for use by stakeholders related to the management of social enterprises
or external investors seeking a triple-bottom line from their investments.

3.1.1. Traditional approaches and methods for valuing investments in real
assets, typical for the corporate sector.

Valuation approaches and methods in the corporate sector are classified on the
basis of 2 criteria: whether the investments are for direct acquisition of assets
(machinery, equipment, facilities, buildings, etc.) or for indirect acquisition of assets
(purchase of an entire company).

Each of the approaches considered for the sector has a toolkit of methods that
are used depending on the context of the appraiser and depending on whether they
are for direct or indirect acquisition of assets (purchase of entire enterprises).

Nenkov (2008) derives 3 main universal approaches to valuing investments in
real assets:

- asset-based approach;
- income-based approach;
- market comparison approach.

The asset-based approach is applicable to indirect asset acquisition, ie. when
estimating the value of an entire enterprise (for investments for the purchase of an
entire company).

The approach includes two methods: net asset value and asset liquidation
value.

The income-based approach is based on the view that the value of the
enterprise is a function of the amount of its income (net cash flows), ie. the difference
between income and expenses from the activity, taking into account the growth and
distribution of income over time, risk and value of money over time. It is suitable
for valuation in direct and indirect investment in real assets.

Two main methods are applied to the approach: the method of discounted
future income and the method of capitalized income

The market comparison approach uses "analogue undertakings™ and "market
ratios" to determine the value of an undertaking compared to a similar one that has
already been sold. Analogue companies are being sought on the basis of certain
ratios.

The main methods of this approach are:

v' P /E - price / net profit;

v' P /BV - price / book value;

v' P /DIV - price / dividend;



89

v" P /CF - price / cash flow;
v' P/ E - price / net profit.
« Investment valuation methods for direct acquisition of assets

Most of the real assets of the companies, such as machinery, equipment,
buildings, are acquired within the activities of the company itself. This type of
investment is defined as "direct asset acquisition".

The main approach used in the direct acquisition of assets is the income-
based approach.

Alexandrova (2011) classifies two main groups of valuation methods as the
criterion of whether the time value of money is taken into account over time or not.
Both types of methods are static and dynamic.

Static methods are easier to use, but also less accurate, as they compare cash
flows that are actually incompatible due to not accounting the time value of money.
In order to overcome this shortcoming, the so-called "one-period evaluation
methods" are being formed. They are based on information from a conditional
analytical annual reporting period by calculating average annual revenues and
expenses. On this basis, the average annual profit of the project is calculated. Other
attempts to overcome the main disadvantage of static methods are made by using net
cash flows or by covering the financial effect for the entire investment period.
Overall, however, they remain quite inaccurate.

Dynamic methods are based on the discounting of cash flows, through
which they become comparable with each other. Unlike static ones, they are
significantly more accurate, which is why they are preferred when performing the
financial analysis of the respective capital investment project.

Types of static and dynamic assessment methods
The group of static assessment methods includes:

* payback period method;

» method of the average annual rate of return on capital;
* method of the number of turnovers of the invested capital;
» method of relative profit;

* minimum cost method;

» method of comparing analytical profit.

Dynamic methods include:

* net present value (NPV) method;

» method of internal rate of return;

» method of modified internal rate of return;

* income-cost method,;

* profitability index method;
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* annuity method;
« discpited payback method;
* net future value method.

« Investment valuation methods for indirect asset acquisition.

Investments for indirect acquisition of assets are aimed at purchasing a
controlling share from an operating company.

In this type of investment, the leading approach is again the income-based
approach.

Dimitar Nenkov (2008) groups the main methods for valuing investments for
indirect acquisition of assets in 3 models:

* Models for direct assessment of equity based on discounted cash flow models.

* Enterprise valuation models based on discounted cash flows.

* Models for estimating real options based on discounted cash flows.

Direct equity valuation models based on discounted cash flow models.

The valuation methods included in this model are: the method of discounted
dividends (DDM) and the method of valuation of equity based on discounted cash
flows,

Both methods are aimed at calculating the value of equity by discounting the
net cash flows to shareholders with the specified discount rate (return) on equity.

In them, the value of the company is equal to the sum of the estimated value of
equity and interest-bearing debt, first calculating the value of equity.

The difference between the two methods is that in the method of discounted
dividends (DDM) the net cash flows for shareholders are the dividends themselves,
and in the second method - the free cash flows for shareholders.

Enterprise valuation models based on discounted cash flows.

The main methods for these models are:

v adjusted value present value (APV) method;

v"method for estimating entire enterprises based on discounted cash flows;

v"method of economic profit.

What the three methods have in common is that they determine the value of a
company by estimating the value of the company's own assets. The assessment is
based on operating net cash flows for investors (FCFI).

In this group of methods, the value of equity is not calculated directly, but as
the difference between the calculated value of assets and the interest-bearing debt of
the company (unlike the first group of models).

Models for estimating real options based on discounted cash flows.

The methods included in the models for valuation of real options based on
discounted cash flows are aimed at making decisions on the termination of certain
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production activities, closure of enterprises, development of new resources, opening
of new productions.

This type of methods are relatively new and are considered as modified variants
of the methods from the previous two groups of models. They are not the subject of
this study, as they are out of focus of the object and subject of study.

3.1.2 Approaches and methods for valuing investments in real assets in the
public and non-governmental sector.

For the last 30 years in the state and the so-called third (non-governmental)
sector a number of methods have been developed (or existing ones have been
modified) that evaluate an investment project or program in the required 3 directions
- financial, social and environmental. There are also methods that manage to
establish themselves as methods for a comprehensive assessment of the total,
blended value (not only a limited assessment of the impact of the effects) of an
investment project in real assets. Newly developed methods help companies to make
the "invisible" results of environmental and social outcomes more tangible, so that
investment decisions can be made in line with environmental and social realities and
all aspects of value created by investment projects are presented to shareholders.
They are developed by for-profit companies, government institutions or non-profit
NGOs and are used in all sectors - private, government, non-government. The most
significant example of a new method developed, which was originally developed for
non-profit organizations and is currently used more and more by companies, is the
SROI - Social Return on Investment Method.

The assessment methods used by the public and non-governmental sectors still
cannot escape the narrow limits of impact assessment. For the most part, they are
descriptive, used to track, tell the "investment story", but not strictly follow the
corporate practice of commercial companies.

This limitation predetermines that many of them are in fact methods for
assessing the impact itself and do not give a clear answer as to whether to implement
an investment proposal in real assets.

The exposition of the dissertation presents in detail individual characteristics
and features of the methods for valuation of investments in real assets, typical for
the public and non-governmental sector.

3.1.3. Choice of method for valuation of investments in real assets, creating
a triple-bottom line based on selected criteria.

Based on the defined criteria, the author accepts the classification of Maas and
Liket (2011) on the characteristics of each method according to the defined criteria,
supplementing 20 methods that are not covered by their study, but are essential for
the present thesis.
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Choice of methods for valuation of investments in real assets, creating a
triple-bottom line

The modern appraiser of investment projects in / from social enterprises has a
serious choice - (1) to use traditional valuation methods that are based solely on
financial value and ignore the other two components or (2) to use new methods that
evaluate and value environmental and social effects and combines them with
traditional ones, defining dichotomously and independently financial, environmental
and social value and the result obtained for the total (blended) value to be a
mechanical sum of the three components calculated by different methods or (3) to
differentiate these methods from theory and practice, which largely within their
essence consider the value of an investment project as a whole (in three
components), can transform financial, environmental and social effects (impact) into
a monetary unit and evaluate the investment . The latter group accumulates such
methods that systematically intertwine and combine activities for monetization and
assessment of the value of the impact of social and environmental effects (impact
measurement and performance methods) and methods for financial evaluation of the
investment (traditional methods such as NPV, IRR, etc.).

It is stated that the monetization of the three-component value is this universal
technique, which can be a starting point for the evaluation of investments in real
assets seeking blended value for investors. Without a monetary measure of the value
created by social enterprises, it is extremely difficult to establish a method that can
be adopted by professionals in the corporate and non-governmental sectors at the
same time. This is due to the clear demand for a "numerical™ identity of value from
funding institutions (from all sectors).

Based on the analysis of valuation methods in the non-governmental sector, 22
of them seek and use in their methodology monetization of value (and / or impact).
After them, the available literature and practice bring a method that is widely popular
among appraisers and professionals, meets modern requirements for assessing the
total (blended) value, has practical application and is applicable in the corporate area.
This method is Social return on Investment (SROI).

Although the creators of the REDF model stopped using it, SROI has emerged
as the leading method when it comes to valuing investments with a triple-bottom
line.

The author believes that the method has become established due to the use of
methodology and assessment process, which is very close to the corporate sector,
but at the same time sufficiently covers the requirements for environmental and
social impact assessment.
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SROI meets several key criteria - to assess the value of social and
environmental effects (techniques from public sector methods), to rely on the
approach to valuation (monetization) of impacts and to include in its methodology a
financial assessment of the total value of investment in real assets (techniques from
traditional financial valuation methods).

The adoption of the method by specialists from the three sectors requires SROI
to be analyzed in detail and to define its advantages over other methods, as well as
its shortcomings to determine whether SROI is a tool that builds-on the modern
paradigm of evaluation and objectively leading method in evaluating investments
from and in social enterprises, creating a triple-bottom line.

3.2. Determining the discount rate of investments in real assets with triple-
bottom line.

The companies whose investment projects create a triple-bottom line embody
the structure, processes, competencies of the corporate and public (and non-
governmental) sectors. This predetermines the need to study the literature on the
discount rates used for each of the sectors and to analyze the approaches and methods
for calculating them. In addition, the arguments of social entrepreneurship scholars
for the cost of capital (and relevant approaches and methods), which best reflects the
specifics of blended value investment, will be considered.

In the case of companies creating a triple-bottom line, it has an even more
significant role and the requirements for its proper definition are significant due to
the specifics of the need to discount cash flows and effects generated by the three
components of the project - economic, environmental and social.

In general, commercial companies have the ability to calculate a relatively
accurate cost of capital based on current market data, historical returns on the
company's projects or those of similar projects of other companies. However, the
non-governmental sector does not have comparable market analogues to use in
calculating an appropriate discount rate for the environmental and social return of
the project, as well as significant practical experience in determining the cost of the
organization's capital.

The peculiarity of the companies seeking additional effect from their
investments in real assets is also reflected in the discount rate, which should reflect
the economic part of the project and the environmental / social one. There are
difficulties for the evaluators related to the practical aspects of the applied discount
rates.
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Review and evaluation of approaches and methods for calculating the
required rate of return in the corporate sector.

Given that the required rate of return on investment reflects the alternative cost
of invested funds in both aspects (cost of financial resources required for the
implementation and return on alternative investments), the literature highlights two
main approaches to determining the discount rate for corporate sector: weighted
average cost of capital (cost of financial resources) and "risk-adjusted" rate of return
(Nenkov, 2008).

3.2.1. Review and evaluation of approaches and methods for
calculating the required rate of return in the public and non-governmental
sector
Among the Bulgarian researchers Brusarski (2003, 2007) elaborates on the issue of
public finances and points out the 4 main methods for calculating the social discount
rate:

» the social rate of time preference (SRTP), which in the literature is also called the
"consumer interest rate". This is the norm at which society is willing to give up one
unit of current consumption in exchange for a certain higher consumption in the
future;

* the social alternative cost of capital (also known as the “social rate of return on
investment”, SOC) - this is the marginal rate of return on investment in the private
sector;

« weighted average of the two discount rates;

« the shadow capital cost method.

3.2.3. Empirical discount rates used in the public and non-governmental
sector.

As a member of the European Union, Bulgaria complies with the
recommendations of the European Commission on the discount rates used for the
public sector. In addition, in November 2017 the National Assembly of the Republic
of Bulgaria adopted an entirely new Law on Concessions, which enters into force on
01.01.2018 and transposes into Bulgarian legislation Directive 2014/23 / EU of the
European Parliament and of the Council of 26 February 2014 year for awarding
concession contracts. The new Concessions Act repeals the then existing
Concessions Act and the Public-Private Partnership Act. The Concessions Act
regulates the public-private partnership, in which an economic operator performs
construction or provides services on assignment by a public body through a
construction concession or a service concession.

In the Ordinance on the requirements for determining the financial and
economic elements of the concession, adopted by the Council of Ministers Ne 83 of
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22.05.2018, promulgated, SG, iss. 44 of 29.05.2018, in force from 29.05.2018 the
requirements for the discount rates are defined:
v'Art. 28., para 1, item 3: the financial discount rate is 4 per cent in real terms,
except when another amount is justified;
v' Art. 28., para 1, item 4: the socio-economic norm of discounting is 5 per
cent in real terms, except when another amount is justified.

Table 2. Summary of the used social discount rates
in several leading countries

Country Social discount rate (real)
European Union 5% for the Cohesion Fund countries and 3% for the other Member
States
Bulgaria 5%
France 4% for projects up to 30 years and 2% after this period
Germany 3%
Italy 5%
Portugal 4%
Slovakia 5%
Spain 6% for transport; 4% for water
Sweden 3.5%
Norway 4% (formed by 2% risk-free rate and added risk premium of 2%) for

projects up to 40 years and decreasing to 3% for a period of 40 years -
75 years and 2% thereafter

Malta 5.5%
Ireland 5%
The Netherlands 4%
Croatia 5.5% for public-private partnership
Great Britain 3.5% for projects up to 30 years, 3% from 31 to 75 years, 2.5% from 76

to 125 years.

United States

(Environmental 3%
Protection Agency)
USA (Office of
Management and 7%
Budget)
Australia 8%
Canada 8%
India 12%
Pakistan 12%
The Philippines 15%
New Zealand 10%
Japan 4%
China 8%

Source: Own study, EU commission (2014), Florio and Sirtori (2013).
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3.2.4. Taking into account the risk when determining the discount rate in
the public (non-governmental) sector and in investments that create a triple-
bottom line.

The scientific literature on risk reporting in investments made by social
enterprises is relatively limited. The main reason is the lack of a market benchmark
against which to compare the different risk profiles of social investment and the
ability to draw conclusions. The main authors on the topic are related to the activities
of the REDF Foundation (already mentioned in the exposition), which is a pioneer
in social investment. For the purposes of the present thesis, the author relies on the
work of Emerson et al. (2000), which advocates alternative methods for
incorporating the risk premium into the social cost of capital.

3.3. Analysis of the approaches and methods for valuation of investments
in real assets, creating blended value (triple-bottom line) and the method Social
rate of return (SROI) - survey

The analysis of the results of the survey is presented for each question
separately in the form of graphs with accompanying interpretation and conclusions
by the author.

The calculations were made solely on the basis of the answers received. No-
answer answers are not included in the data set.

The last two questions from the survey essentially test the author's thesis. The
purpose of Question Nel6, Whether the respondents know / use / have heard of some
of the listed methods is to determine to what extent the methods presented in the
statement as potentially applicable in valuing investments in real assets assets
creating a triple-bottom line are known among learn environments and corporate
professionals (Error! Reference source not found.). The answers here point to those
methods that are most used and even most popular in scientific and practical
contexts.

The last question (Nel7) of the survey (Which of the above methods do you
consider appropriate for the evaluation of social enterprises / investment projects
implemented by social enterprises (other methods?) seeks direct evidence of the
author's thesis using an auxiliary list of methods for evaluation and it is possible to
indicate another method.

The distribution of the answers to the question whether the respondents believe
that the methods of estimating the value of a company creating a triple-botom line
or a "social enterprise" are or should be different from those for a traditional
company evaluation show that 62% of respondents declare that the methods for
estimating the value of a triple-bottom line enterprise or 'social enterprise' are or
should be different from those for a traditional company.
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Figure 1. Distribution of results for the need for a difference in the
methods of estimating the value of an enterprise creating a triple-bottom line
or "'social enterprise’ compared to those in the valuation of a traditional
company

Undefined;
14; 20%

YES; 43;

62%
NO: 12: 18% 0

Source: own reseach

Again, there is a certain categoricalness in the answer to the question, which
shows an awareness of the specifics of the value that social enterprises create.
Respondents say that the methods should be different, which implies a distinction
between the tools for evaluating traditional companies and those with a triple-bottom
line.

The large number of indefined answers is impressive. The detailed analysis
shows that 20% of the respondents were not able to define a definite answer by
giving arguments for circumstances in which the methods should be different or
suggested that a combined approach is possible - with traditional and other
environmental and social methods for evaluation.

More than half of the Bulgarian respondents (54%) share a positive opinion on
distinguishing the methods for assessing the value of social enterprises from the
traditional ones (Figure 2).

The large number of "YES" answers speaks to the belief that the value of social
enterprise is subject to a different approach to evaluation.
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Figure 2. Distribution of the results for the need for difference of the methods
for estimating the value of an enterprise creating a triple-bottom line or
“social enterprise” compared to those in the evaluation of a traditional
company - respondents from Bulgaria

Undefined;
3;11%

YES; 16;
57%

NO; 9; 32%

Source: own reseach

The last question from the survey (Which of the above methods do you consider
appropriate for the evaluation of social enterprises / investment projects
implemented by social enterprises (other methods?) seeks direct evidence of the
author's thesis using an auxiliary list of evaluation methods (already analyzed in the
exposition) and it is possible to show another method.

The survey provide 9 methods (forming 50% of the answers), suitable for
estimating the value of social enterprises / investment projects implemented by
social enterprises (Figure 3).

v' Method of internal rate of return (17 answers);

Net present value method (16);

Methods based on income generation (discounted cash flows) (16)

Social return on Investment (SROI) (15);

Costs-Benefit Analysis (CBA / Social Costs-Benefit Analysis (SCBA) (14);
Methods based on the net asset value (14);

Profitability index method (13);

Annuity method (12);

Methods based on market comparisons (price / profit analysis) (12);

There is a significant paradox about the methods for estimating investments in
real activities with a triple-bottom line, which the respondents indicated.

In the second question, 62% of respondents said that the methods of estimating
the value of a triple-bottom line enterprise or a 'social enterprise' should be different

YRV N NE N VRN
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from those for a traditional company. At the same time, 7 of the methods
recommended are typical and well-established for the evaluation of investments in a
traditional (commercial) company and 1 (cost-benefit analysis) for public sector
investments.

In this group of methods, the Social raturn on investment (SROI) method is
"wedged", which is the 4th most recommended evaluation method and is intended
for the evaluation of blended value projects.

In order to find an answer to the "paradox", additional talks were held with
some of the Bulgarian respondents, to whom these results were presented.

The discussion confirmed the view that the methods for evaluating investments
in the real activities of social enterprises should be different or at least to be
constructed to “read” the environmental and social value that is created (along with
economic value). At the same time, it was reported that the respondents do not have
in-depth practical knowledge of methods other than those typical for evaluation in
the corporate and public sector (cost-benefit analysis in particular). Thus the
respondents indicated methods that are best known to them. The social return on
Investment, in turn, is the object of theoretical knowledge.

A more in-depth analysis of the responses shows that the The social return on
Investment (SROI) is recommended mostly by researchers and teachers (9 of the 15
responses in favor of SROI were given by this type of specialist). The explanation
for this fact lies in the training and knowledge of scientists about this method, which
is the subject of discussions and in a number of scientific conferences and seminars.
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Figure 3. Distribution of the answers for the methods recommended by
the respondents for evaluation of investments with triple-bottom line
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Among Bulgarian respondents, there is some variation in the methods
recommended for valuing blended value investments (Figure 4).

Figure 4. Distribution of the answers for the methods recommended by

the respondents for evaluation of investments with triple-bottom line -

respondents from Bulgaria
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The methods that receive a little over 50% approval in Bulgaria are:
v" Method of internal rate of return (13 answers);
Net present value method (12);
Profitability index method (11);
Cost / Benefit Analysis / Cost / Benefit Social Analysis (10);
Methods based on generated income, discounted cash flows (10);
Methods based on the net asset value (10);
Methods based on market comparisons, analogues of the price / profit
ratio (9);
v" Revenue-cost method (8).

AR N NENEN

These answers confirm the “paradox" that although 57% of Bulgarian
respondents believe that the methods of evaluation of social enterprise projects
should be different from traditional ones, all 8 methods are such.

The peculiarity is that SROI is also recommended by Bulgarian specialists - 6
answers.

CHAPTER FOUR. MODIFIED MODEL FOR EVALUATION OF
INVESTMENT PROJECTS WITH TRIPLE-BOTTOM LINE FOR
INDIRECT ACQUISITION OF ASSETS

The fourth chapter presents the characteristics and features of the method Social
return on Investment (SROI) and presents a modified model proposed by the author
to evaluate investment projects with triple-bottom line for indirect acquisition of
assets (purchase of an active social enterprise ) based on discounted cash flows with
its practical application.

4.1. Characteristics and features of the method Social return on
Investment (SROI)

The detailed analysis of the methods for valuing investments in real assets with
a triple-bottom line has brought the Social Return on Investment (SROI) as a method
that has practical application in all sectors of the economy. However, its
methodology and evaluation process are ambiguous and different organizations
apply several approaches to SROI, which are the subject of ongoing analysis in
development.

The method was developed by REDF (formerly The Roberts Enterprise
Development Fund) in 1996, a non-profit organization that grants to a portfolio of
non-profit agencies. REDF is developing SROI to determine the monetary value of
companies in its portfolio.

The method combines a methodology of cost-benefit analysis - the method used
by economists to evaluate non-profit projects and programs, as well as a
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methodology of evaluation methods used in the private sector (Clark et al., 2004). In
practice, SROI is a more accessible method for a wide range of users and
stakeholders.

SROI is based on the discounted cash flow approach, which is widely used in
the corporate sector to evaluate investments for indirect acquisition of assets, to
assess equity and the value of the enterprise as a whole.

Some experts also argue that SROI is different from cost-benefit analysis, while
others see it as a broad term used to cover various methodologies, including cost-
benefit analysis (Scott, 2009).

Under the SROI, cost savings are seen as reduced public expenditure in
monetary terms and increased public sector revenue in the form of additional taxes.
SROI is essentially a method that estimates a firm's total value per unit of investment
or project cost.

The practical application of SROI is the assessment of the current and
retrospective social, environmental, economic and blended value created for society
compared to the total investment for each of the social enterprises in the REDF
portfolio.

Since 2000, REDF has not published any additional reports on SROI.
Alternatively, they focus on measuring and reporting the social performance of
enterprises in terms of the social impact on an individual's life, without monetizing
the results or comparing them with the associated costs (Childress et al., 2010).

After REDF stopped to some extent to develop SROI, two relatively new
organizations - SROI UK and the European SROI Network (ESROIN), continue to
improve the SROI methodology and advocate for its use.

The reliability of the method is higher than most other methods currently used
in the field of environmental and social assessment, as it is based on real data on the
results and value of the enterprise. However, it has lower requirements than rigorous
economic valuation analyzes.

Researchers identify the evaluation and communication of SROI as key benefits
because "people want to make more strategic investments and better internal
management decisions” (Scholten et al., 2006). SROI stimulates investments that not
only increase the triple-bottom line for the investor, but also maintain or increase
health and well-being related to the environment, community and individual.

The concepts of environmental and social return on investment, similar to the
concepts in the corporate sector, compare a certain amount of money invested in a
project to the benefits and positive cash flows generated by this investment. In SROI,
'S' indicates the existence of a social mission; "ROI" refers to the use of private sector
methodology.
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Modern SROI also deviates from traditional concepts of financial return by
expanding the scope of stakeholders, looking for an answer "for whom" returns arise
and "what" can be considered as return on business (Gair, 2002).

Cynthia Gair says that in creating the method, REDF is trying to quantify the
"return” that accumulates throughout the community, not just that for a particular set
of investors.

Definitions of SROI:

From the presentation so far it can be seen that SROI is a multi-component
method covering elements of the methods of investment evaluation from the private,
public and non-governmental sectors. This broadness implies that there is no single
definition of it. The most popular definitions of SROI are from the New Economics
Foundation (NEF), SROI Network (Social Value UK), London Business School and
summarized by Wood and Leighton (2010).

New Economics Foundation (nef):

SROI is an analytical tool for measuring and reporting on a much broader
concept of value. It includes the social, environmental and economic costs and
benefits of decision-making, providing a better idea of what value is being created
or destroyed. The SROI can determine the monetary amount of the social and
environmental value it creates.

SROI Network (Social Value UK):

SROI is an approach to understanding and managing the impact of a project,
organization or policy. It is stakeholder-based and provides financial value to
important impacts identified by non-market stakeholders. The aim is to include
values for people who are often excluded from markets under the same market
conditions, expressed in monetary terms, in order to give people a voice in resource
allocation decisions.

London Business School:

The SROI shows the value of the social and environmental impact that is
created from a financial point of view. This makes it possible to weigh the social
benefits against the costs of investment. SROI also offers a framework for exploring
how change occurs as a result of an intervention, showing ways in which this can be
improved. Through SROI we learn how value is created by an organization.

Disadvantages of the method Social return on Investment (SROI)

The main disadvantages of SROI are:

v’ Current approaches to SROI continue to depend on people and expertise; there
is a lack of systematization and links to established information systems that can
provide basic levels of reproducible data, data integrity and comparability (Gair,
2009).



111

v’ Data quality - this is a key element in the analysis of SROI. Despite the different

approaches to SROI, there is agreement that access to quality data is essential for
reliable SROI analysis.
An APHSA Innovation Center (2013) points out several other shortcomings of

SROI, as the author further develops them:

v

v

Reliability and validity - SROI analysis should be considered as a reliable and
valid method or the conclusions generated by it can be rejected by key
stakeholders.
Existence of potential risks when using the SROI analysis for impact assessment
- the literature on SROI warns of overexposure of the evaluation results, ie. a
value that is not created is declared. This risks SROI being rejected or treated as
invalid.
The time horizon of the SROI analysis can affect the results - environmental and
social impacts have a long-term horizon, which predetermines significant
difficulties in forecasting after a period of 5-7 years. Improper justification and
conclusions about the long-term impact of impacts can lead to large deviations
in the assessment.
Methodological problems related to bias and different perceptions of
stakeholders, so that different amounts of social and environmental value within
these calculations are likely to be obtained from different stakeholder
perspectives (Luke et al., 2013).
Determining monetary values for intangible effects - different assumptions are
used for almost every analysis, which leads to different results that cannot be
compared directly. Assumptions about which landmarks should be used
influence the outcome of the analysis (Jonvik, Olsson, 2009).
Not all benefits can be quantified, which can lead to loss of value due to lack of
measurability.
Significance of different inputs (resources) for the result - some organizations set
different weights for different effects to show which are the most significant
effects. Assumptions about the relative significance of the different effects
influence the result of the analysis.
Cost, time and skills - for most organizations time is limited and they do not have
the opportunity to spend months or weeks researching the calculated SROI
values. The cost of the analysis would be too high compared to the cost of most
investment valuation methods.
Lack of standards.

Different organizations use different variations and formulas to calculate SROI.

Thus, the results of SROI cannot be compared between the projects of the
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organizations. A standard is needed to calculate the SROI, which will facilitate the
communication of the results.

Efforts to introduce some kind of standardization already exist, but are still
under development (for example, The SROI Network's WikiVOIS database)
(Rauscher et al., 2012).

v The methodology and basic principles of SROI create an internal contradiction
in the model itself - at the heart of SROI is the monetization of social and
environmental benefits and costs and their conversion to economic units.

The question arises whether monetization is always appropriate. How to value
the effects of poverty, violence, segregation? Attempts to value this type of impact
lead to doubts about the assumptions themselves - whether they are correctly
defined, whether it is even possible to make monetary assumptions. This leads to a
risk of losing credibility in the assessment.

v Legitimacy of the assessment.

In certain situations, social enterprises use SROI only to gain legitimacy, as the
results of the method are needed to meet the expectations or requirements of funding
institutions and the reality of their actions is "hidden" for the method numbers.

v Problems in determining the discount rate.

Combining processes and activities from the three sectors of the economy, the
choice of a rate to discount investment cash flows is a key issue that does not have a
single solution.

Organizations such as nef and The SROI Network (Social Value UK) use the
percentage in The Green Book as a basis. REDF, for its part, refers to the Capital
Assets Precing Model (CAPM), which is specific to the private sector. Through
CAPM, REDF takes into account the risk of each investment and calculates a risk-
weighted rate.

4.2. Modified model for valuation of investment projects with triple-
bottom line for indirect acquisition of assets (purchase of an operating social
enterprise) based on discounted cash flows

Unlike the corporate sphere, where assessment approaches and methods have
long empirical foundations, environmental and social value assessment methods do
not have a uniform methodology, terminology and "lexicon™ for interpreting the
results.

In order to substantiate the dissertation thesis, the author considers that it is
appropriate to present his "reading" of an investment evaluation framework with a
proposed independent evaluation method, which without claiming to be universally
accepted, at least to substantiate scientific experience to overcome part of the current
problems in valuing investments with a triple-bottom line.
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The evaluation model proposed by the author has been tested in a large
operating enterprise of the paper industry in Bulgaria and for the purposes of the
dissertation its practical application is considered through a sample investment
project based on a real operating social enterprise registered in the register of social
enterprises in Bulgaria.

The purpose of the model is to present a practical guide for calculating the
blended economic-environmental-social value of a company, together with the
created QUASI value, as well as to be a guide for project evaluation with
environmental and social impact.

The model is fully applicable to the evaluation of a traditional company and
project without environmental and social cash flows.

How does this model differ from traditional valuation methods from the
corporate sector, the SROI method and other methods for valuing social enterprises,
enterprises with a triple-bootm line and projects with environmental and social
impact and value:

v' The main and most significant difference is the change in the concept of
understanding environmental and social cash flows. Within the model, they are
considered as a separate part of the total trade cash flows, but at the same time
are not separated as independent of the overall cash flow of the company.

v Blended (economic, environmental and social) cash flows are formed jointly and
are an integral part of the overall commercial and economic activities of the
company. Therefore, it is introduced in precise terminology for environmental
and social cash flows.

v" In order to show the direct connection with the activity of the company, the terms
“ecological-economic cash flows” and “socio-economic cash flows” are
introduced.

v" The purpose of including the term "economic" in one with "social" and
"environmental" is to give a clear scope of what is "environmental™ and "social"
cash flow within the company - these are blended monetary cash flows, which a
company generates and which would not be generated if the company was not
created for profit and at the same time with the idea of positive environmental
and social impact.

v Blended (economic, ecological-economic and socio-economic) cash flows
concern only the internal environment of the company, ie. not directly related to
external stakeholders.

v' For the impact that the company has on the external environment, having
environmental and social commitment, the term "QUAZI environmental and
social cash flows (QUAZI public benefits and costs)" is introduced.
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The term "QUASI" is used as equivalent to "almost”, "approximately"”, ie. for the
additional effects of the environmental and social activity of the company
" Approximate environmental and social cash flows (Approximate public benefits
and costs)".

QUASI environmental and social cash flows (QUAZI public benefits and costs)
show the environmental and social value created by the company for society (for
the external environment, beyond the company).

The distinction between "Blended economic, environmental-economic and
socio-economic cash flows™ and QUASI environmental and social cash flows
(QUASI public benefits and costs) is a key factor is the correct separation of
significant direct cash flows from operations (blended) and the side benefits that
the company creates for society.

This distinction helps to properly assess the value of the company, which is
divided into three parts: 1) Blended economic-environmental-social value; 2)
QUASI social value and 3) QUASI environmental value.

The clear delineation of "Blended economic, environmental-economic and
socio-economic cash flows™ and "QUASI environmental and social cash flows
(QUAZI public benefits and costs)" eliminates one of the main problems in
assessing a social enterprise in terms of to investors looking for a financial return.
The model facilitates investors seeking financial returns, as it gives a clear

assessment of the blended commercial value of the company and separately through
QUAZI environmental and QUAZI social value shows the financial investor what
added value the company creates for the ouside area.

The model also facilitates investors seeking environmental and social returns, as it
assesses the value of the company through 7 dimensions:

v

ANERNERN
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generated economic cash flows;

generated ecological-economic cash flows;

generated socio-economic cash flows;

the generated DIRECT QUASI social benefit for the society (direct social value
for the society);

the generated INDIRECT QUASI social benefit for the society (indirect social
value for the society);

the generated DIRECT QUASI environmental benefit for the society (direct
ecological value for the society)

the generated INDIRECT QUASI environmental benefit for the society (indirect
ecological value for the society).
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The model facilitates the appraiser and investors by automatically calculating
the "alternative” value of the company (and / or the project) in case the company
does not have "environmental-economic™ and / or "socio-economic" cash flows.

The main questions to which the model seeks answers:

v WITHOUT the generation of economic cash flows, the independent
environmental-economic and socio-economic cash flows would not cause the
creation of significant value for the company?;

v At the same time WITHOUT the generation of environmental-economic and
socio-economic cash flows, the value of the company is lower and a "net loss" is
generated for the investor ?;

v The created QUASI environmental and QUAZI social value, together with the
blended economic-environmental-social value, is an indicator of the TOTAL
value that the company creates for internal and external stakeholders
("GENERAL public benefit™) 2.

The term "TOTAL public benefit" is introduced - this is the monetary
dimension of the value created by the company "Blended economic-environmental-
social™ and "QUAZI".

The explanations of the model, terminology and conclusions are fully valid for
assessing the profitability of an investment project with economic, environmental
and social cash flows for direct acquisition of assets (machinery, equipment,
buildings, etc.).

Determining the required rate of return for investment projects with a
triple-bottom line for indirect acquisition of assets (purchase of an entire
operating social enterprise)

To address the shortcomings of the nef and The SROI NETWORK (Social
Value UK) approach, the author introduces the term “QUASI environmental and
social cash flows (QUASI public benefits and costs)”, which are distinguished from
“blended economic, environmental-economic and socio-economic cash flows .

QUASI environmental and social cash flows (benefits and costs) show the
additional benefits that the company creates for society and they are discounted with
a social (environmental) discount rate. These QUASI flows would not exist if the
company does not carry out both economic and environmental or social activities.

This distinction helps to properly assess the value of the company, which is
divided into three parts: 1) Blended economic-environmental-social value 2) QUASI
social value and 3) QUAZI environmental value.
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Determining the required rate of return on blended economic,
environmental-economic and socio-economic cash flows

Given that the required rate of return on investment reflects the alternative cost
of capital when calculating the discount factor of economic, environmental-
economic and socio-economic cash flows, the two main approaches of the corporate
sector are applied: risk-adjusted rate of return and weighted average price of Capital
(WACCQ).

Theoretical frameworks for determining the required rate of return of quasi-
environmental and social cash flows

Based on a detailed analysis of the empirical discount rates used in the public
and non-governmental sector, the author considers it appropriate to use 7 discount
rates that best reflect the additional benefits to society (quasi social and
environmental benefits and costs) (Table 3).

Table 3. Required rate of return of QUAZI environmental and social

cash flows

Net return on US municipal bonds (after tax) 5.00%
The recommended socio-economic discount rate for the country 5.00%
determined by a normative act '

3 | Socio-economic discount rate recommended by the European 5 00%
Commission (EC) for Cohesion Fund countries ‘

4 | Socio-economic discount rate recommended by the European
Commission (EC) for other Member States (outside the Cohesion 3.00%
Fund)

5 | Socio-economic discount rate recommended by the European 35090
Investment Bank (EIB) for EU countries '

6 | Socio-economic discount rate recommended by the European 5 50%
Investment Bank (EIB) for non-EU countries '

7 | The socio-economic discount rate recommended by The HM

3.50%

Treasury Green Book

Each of these discount rates is appropriate to equate the value of quasi
environmental and social benefits and costs at present. In Bulgaria in the Ordinance
on the requirements for determining the financial and economic elements of the
concession, adopted by the Council of Ministers Ne 83 of 22.05.2018, promulgated,
SG, iss. 44 of 29.05.2018, in force from 29.05.2018 a socio-economic norm of 5%
is defined.
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The question remains whether a constant discount factor should be used for
quasi-environmental benefits and costs. The statement made it clear that due to its
long-term nature, environmental cash flows (benefits and costs) are recommended
to be discounted at decreasing discount rates.

In determining the quasi-environmental benefits and costs, the author assumes
that they "exist" throughout the period in which the social enterprise "operates", but
given that the business model of social enterprises is still too fragile and relies on
donations and benefits, it to date, to consider that a social enterprise can create quasi-
benefits for a period of more than 30, 40, 50 years is unrealistic. Therefore, the vision
is to use a constant discount rate, not a decreasing one

Practical determination of the required rate of return for investment projects
with triple-bottom line for indirect acquisition of assets (purchase of an entire
operating social enterprise

Following the theoretical assumptions for calculating the discount rates of
investments in real assets with a triple-bottom line, we should put into practice the
calculations for the social enterprise example under assessment.

Determining the discount rate of blended economic, environmental-
economic and socio-economic cash flows

Based on the presented theoretical rules and calculations made for calculating
the discount rate of blended economic, environmental-economic and socio-
economic cash flows, the specific discount rate for the project is as follows:

First step: calculating the cost of equity.

Risk-free Beta Market E_nterprlsg Cost of
rate of | + - X | risk +|v + | size risk | = A
coefficient . . equity
return premium premium
4.95% + | 0.64 X | 4.84% + | 1.55% | + | 6% = | 15.58%
Second step: calculating the cost of debt.
Risk-free rate Spread for non- Spread_ Cost
+ | payment of the | + | synthetic X | tax = | of
of return .
country rating debt
4.95% + | 141% + | 0.69% X | (100-10.00%) = | 6.34%
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Third step: Calculate the weighted average cost of capital (WACC)

% Debt X | Cost of debt o | wequity | x | ST o wacce
equity
0% x | 6.34% + | 100% + | 1558% | = | 15.58%

Determining the discount rate of QUAZI environmental and social cash
flows.

To discount the QUASI environmental and social cash flows of the social
enterprise, the author accepts the recommended in the Ordinance on the
requirements for determining the financial and economic elements of the concession
recommended socio-economic norm of 5.00%. A constant discount rate is applied.

Theoretical bases of the modified model for evaluation of investment
projects with triple-bottom line for indirect acquisition of assets (purchase of
an operating social enterprise) based on discounted cash flows.

The method of valuing whole enterprises on the basis of discounted cash flows
in the corporate sector was clearly described in the exposition. The direct translation
of the method in relation to investments in social enterprises cannot take place due
to the presence of different groups of cash flows (blended economic, environmental-
economic, socio-economic and QUASI environmental and social cash flows), which
are also discounted with different discount rates.

This requires a modification of the method used in the corporate, but retaining
its basic principles and postulates.

For the purposes of the assessment, two periods are again used - forecast and
post-forecast, but now each of the periods is divided into 2 subperiods:

1) forecast period for blended economic, environmental-economic and socio-
economic cash flows;

2) forecast period for QUAZI environmental and social cash flows;

3) post-forecast period for blended economic, environmental-economic and
socio-economic cash flows;

4) post-forecast period for QUASI environmental and social cash flows.

Based on the practical analyzes, the author determines that the forecast period
will be 10 years and the positive and negative blended economic, ecological-
economic and socio-economic cash flows from the company's activity should be
determined in as much detail as possible.

For the post-forecast period, it is assumed that net blended and QUASI cash
flows will increase at a rate (g) equal to the average change in gross domestic product
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(GDP) of the country over the past 4-5 years. The aim is to take a period of GDP
change of at least 4-5 years in order to eliminate one-off fluctuations in the dynamics
of the macroeconomic environment.

The evaluation is performed at the following stages:

v' Calculate the annual free blended net economic, environmental-economic and
socio-economic cash flows (Blended FCFI) for each year of the forecast period.
They are discounted to calculate their present value at the time the entity is
assessed.

v' The “terminal value” (TV) of the blended net economic, environmental and
social cash flows for the post-forecast period is calculated. They are discounted
to calculate their present value at the time the entity is measured.

v The annual QUASI net environmental and social cash flows for each year of the
forecast period are calculated. They are discounted to calculate their present
value at the time the entity is measured.

v The “terminal value” (TV) of the net QUASI environmental and social cash

flows for the post-forecast period is calculated. It is discounted to calculate its

present value at the time the entity is assessed.

The blended economic-ecological-social value of the enterprise is calculated.

QUASI the ecological value of the enterprise is calculated.

QUASI social value of the enterprise is calculated.

The total blended economic-ecological-social and QUAZI value of the company

(total public benefit) is calculated.

The ultimate goal of the calculations is to calculate the equity of the social
enterprise, which is divided into blended economic, environmental-economic and
socio-economic equity and Quasi environmental and social equity. The sum leads to
the total value of the blended and QUASI equity.

The value of the blended economic, ecological-economic and socio-economic
and QUAZI equity of the social enterprise is calculated according to a modified
formula in order to be able to take into account all direct and indirect (QUAZI)
aspects of the activity.

4.3. Practical application of the modified model for evaluation of
investment projects with triple-bottom line for indirect acquisition of assets
(purchase of an active social enterprise) based on discounted cash flows

For objective approbation of the method, the theoretical postulates should be
applied in practice. For this purpose, the evaluation of the considered project is
started.

Calculation of the blended economic-ecological-social value of the company
(calculation of the blended equity).

ANNEANIEN
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The calculations are presented in Table 4.

Table 4. Value of blended (economic, environmental and social) equity
Blended economic-ecological-social value

Value of the enterprise as an economic-social-ecological
1 | unit (blended value) 482 554

o | Non-operating assets

3 Financial actives

Total blended economic, environmental and social value (1
4 | +2+3) 482 554

5 Long-term debt 0

6 | Value of blended (economic, environmental and social)
equity (4-5) 482 554

When calculating the value of blended (economic, environmental and social)
equity, the author does not reflect the availability of financial assets as empirical data
show that in Bulgaria social enterprises are micro and small and their balance sheets
do not contain financial assets.

Calculation of the TOTAL public benefit (Total blended and QUASI
value) and the value of the blended and QUASI equity.

The last step of the model is to present the total public benefit that the
investment project in real assets of a social enterprise creates for all stakeholders.

Table 5 presents the calculation of the value of blended and QUASI equity,
which is an expression of the TOTAL public benefit created by the social enterprise
after deducting the debt burden.



121

Table 5. Value of blended and QUASI equity

Total Blended and QUASI value H3uucnenus 6
(TOTAL pUb'IC benefit) cﬂyqaﬁ, ye KOMRaHusma

HAMA exonozuuna unu
couyuaiina anzaxcupanocm

Value of the enterprise as an economic-

social-ecological unit (blended economic, 482 554 233774

ecological and social equity)

Value of the enterprise as a QUASI

social unit (QUASI social value) 2053472

Value of the enterprise as QUASI 81 459

ecological unit (QUAZI ecological value)

Non-operating assets 0 0

Financial actives 0 0

Total blended and QUASI value

(TOTAL public benefit) (1 +2+3+4 2617485 233774

+5)

Long-term debt 0 0

\7/)alue of blended and QUASI equity (6- 2 617 485 233 774

The method has also been tested in a large paper company in the evaluation of

an investment project related to the purchase of a new paper machine.
The summarized results are as follows:
Table 6. Value of blended and QUASI equity of a paper enterprise

Total Blended and QUASI value (TOTAL public

H3uucnenusn 6 cnyuaii,

benefit) ue komnanusma HAMA
€KOoJlo2u4Ha uiu
couyuaina
anzadcupanocm
Value of the enterprise as an economic-social-ecological
1 unit (blended economic, ecological and social equity) 42 710 23005
) Value of the enterprise as a QUASI social unit (QUASI 1381
social value)
3 Value of the enterprise as QUASI ecological unit (QUAZI 5180
ecological value)
4 Non-operating assets 0 0
5 Financial actives 0 0
Total blended and QUASI value (TOTAL public benefit) (1
6 +2+3+4+5) 49 271 23005
7 Long-term debt 38 609 38 609
8 Value of blended and QUASI equity (6-7) 10 662 -15 604
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The results of the evaluation and application of the model proposed by the author
show that:

1) companies that are able to successfully combine economic, environmental and
social activities, taking advantage of the tax and non-tax incentives offered, would
create greater overall public benefit from purely commercial companies;

2) the method manages to present an independent and summary assessment of the
value and so each group of investors can make an informed decision about the
results: for financial investors the value of the enterprise is derived as an economic-
social-environmental unit (blended economic, environmental and social equity) , for
the ecological ones - value of the enterprise as QUASI ecological unit (QUAZI
ecological value), for social ones - value of the enterprise as QUASI ecological unit
(QUASI ecological value), for investors looking for triple end result - total blended
and QUASI value (TOTAL public benefit) .

CONCLUSION

The existence of a wide range of methods for assessing environmental and social
value, result and impact makes it difficult for appraisers to choose an appropriate
method for assessing the three-component value created by investments from and in
social enterprises. Part of the difficulty stems from a lack of consensus on how to
assess and value environmental and social impacts. The above classification of
assessment methods shows that despite their diversity and variety, only a small part
of them can be used in practice to assess environmental and social value. Most
methods are useful for valuation, but they are not the right tool to give a complete
and complete answer to the question of whether to invest in real assets.

In addition, the methods of environmental and social impact assessment are
subject to strict requirements for data collection, assumptions and value estimates,
which are the basis of the analysis.

Also, integrated approaches to measuring and assessing environmental and social
value are still in the nascent stage of development due to the lack of maturity in the
field of social and environmental assessment. Each method has its strengths and
weaknesses. Their methodologies contain many unresolved issues that determine the
distance between theory and practice and affect the overall use in valuing
investments in real assets.

With the exception of one method, most of the methods studied remain stuck
either in assessing only the impact of environmental and social effects or in
monetizing the value they create, but without deriving a comprehensive assessment
of the effectiveness of an investment proposal. Many of the methods used in the
public and non-governmental sectors, as well as those used in the financial sector,
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still function and are applicable only to the relevant sector of the economy and do
not correspond.

The Social Return on Investment (SROI) method is the one that paves the way
for the search for a universal approach and methodology to be recognized by
evaluators in the corporate and non-governmental sector. It accumulates in itself
methodologies, techniques and processes from the methods in all sectors.

SROI uses economic assessment to make visible a far greater range of social,
environmental and economic costs and benefits. It provides a more complete picture
of the welfare effects resulting from a particular investment, and allows for more
informed decision-making on resource allocation.

The SROI and the cost-benefit analysis have common roots, but the SROI takes
a cost-benefit analysis one step further by monetizing intangible effects and
quantifying the three-component value of capital investment.

It is the evaluation tool that builds-on the tools in the private sector and becomes
a practical method for making decisions about the implementation of an investment
project.

The emergence of SROI and similar methods shows that investment design has
created a need for a new assessment method to fill the gap in environmental and
social impact assessment left by traditional assessment methods in the corporate
sector.

The Social Return on Investment (SROI) method is a good start and an attempt
to create a unified methodological framework for investment valuation, to be
adopted by all economic operators (valuers) without importance of the sector in
which they operate. Its characteristics were described in detail, as well as the steps
for calculating the economic and social value of a social enterprise.

However, SROI is not a panacea. The lack of a clearly represented environmental
element, the complexity of data collection, the controversial conclusions about the
impact on society and public (social) value do not provide arguments in favor of its
use by corporate experts. The overlap and application of corporate finance
approaches fails to compensate for the shortcomings of SROI.

The continuing entry into the depths of environmental and social evaluation and
the lack of a unified framework for the evaluation of social enterprises have shown
the author of this paper that defending a dissertation will not be an easy task.

Dozens of tools, models and methods created by foundations, social investors
and trade organizations are looking for the "right" choice to assess the value of social
enterprise and "correct" interpretation of the created blended value, but no one has
yet established itself as common and unified. of those in the corporate sector.
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Investors continue to wander in methodologies, scope of assessment and
conclusions.

The conclusions of the survey among specialists from different fields of
economic life are also indicative - 62% of them say that the methods of estimating
the value of an enterprise creating a triple-bottom line or "social enterprise” are or
should be different from those of assessing traditional company, while 53% indicate
the use of "narrow" corporate methods of valuation of social enterprises.

The contradiction between the desire to apply a different and unique valuation
paradigm in the valuation of investments in real assets of social enterprises and the
choice of respondents to prefer mainly corporate sector methods shows that the
financial world continues to set "rules” and guidelines for evaluation of investments
with environmental and social commitment.

That is why the author advocates that financial appraisers will find the right and
generally accepted framework that will meet the requirements of social,
environmental and corporate investors, philanthropists and government institutions.
The relative categoricalness of the respondents to use different methods of valuation
in terms of triple-bottom line and social enterprises, as well as the answers to the
additional questions, shows that the traditional corporate framework for valuing
investments in real assets of social enterprises needs to be upgraded in order to cover
the overall blended value that such investments create. Only after it is able to show
the "answers" to the questions of value creation not only to corporate, but also to
environmental and social investors, the valuation paradigm will be fully accepted.
The results of the survey and the analysis of the approaches and methods for
evaluation of projects with three-component value proved the thesis and hypotheses
presented by the author that the evaluation paradigm is not static, but is evolving and
upgrading.

At the same time, only when environmental and social value is covered by
traditional, corporate valuation methods - the blended value created will be of
investment interest to a large number of investors, regardless of the field in which
they invest - environmental, social or economic. This will inevitably lead to the
improvement of methodologies and empirical validation of tools and methods for
valuing investments in real assets of social enterprises.

But the paradigm for evaluating investment proposals is changing - due to
changes in the attitudes of investors and stakeholders. It is increasingly difficult to
ignore the impact that a company has on nature and society. Regulatory and moral
requirements focus not only on the economic return, but also on the overall
performance of the company, which leads to the search for new approaches and
methods for assessing the blended value of the activity.
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The process of upgrading the traditional evaluation framework has not only
begun, but it is in a phase in which these new evaluation methods are introduced.
They meet the modern requirements for evaluation of economic, environmental and
social value created by an investment project.

Key points that should be taken into account in the ongoing process of upgrading
the investment valuation paradigm are:

1) the need for mutual "learning” between the corporate, non-governmental and
public sectors on the monetary aspects of an investment is not just about economic
value;

2) to accept the fact that the methods based on discounted cash flows (regardless of
which sector they originate) will be leading and will be the backbone of any
modification or upgrade of current mainstream valuation approaches, ie. the value
(monetary) measure will continue to "rule™;

3) the created social and especially ecological value in the medium term will be not
only a recommended element for evaluation of an investment project in real assets,
but will also be a mandatory factor in the evaluation.

4) The search for a three-component return (economic, social and environmental) is
already a prerogative in all areas of the economy and the corporate sector cannot be
outside these changes.

IV. MAIN SCIENTIFIC AND APPLIED CONTRIBUTIONS OF THE
DISSERTATION

1. The theoretical foundations of the social enterprise and the concepts of shared
value, blended value and triple-bottom linet and their influence on the paradigm for
evaluation of investment projects are further developed and enriched.
2. An original methodological framework for valuing the approaches and methods
for valuing investments in real assets in and by social enterprises creating blended
value has been developed and a methodology for selecting a method for valuing
investments in real assets creating a triple-bottom line has been applied based on
selected criteria.
3. Argued and in-depth justification is made for the possible used discount rates and
risk reporting and empirically proves the appropriate use of different discount rates
for individual elements of the total value of the assessed company.
4. An in-depth analysis and assessment of the characteristics and possibilities of the
approaches and methods for valuation of investments in real assets in and by social
enterprises creating blended value has been carried out.
5. A modified model has been developed for the evaluation of investment projects
for indirect acquisition of real assets, which create a triple-bottom line based on



126

studying the method of the Social Return on Investment (SROI). The modified
model complements and adapts the existing assessment method by expanding its
scope by assessing the quasi-social and environmental benefits.

6. A modified model for evaluation of investment projects with triple-bottom lilne
for indirect acquisition of assets (purchase of an active social enterprise) based on
discounted cash flows has been tested, calculating and presenting both direct and
indirect quasi-social and environmental benefits .
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