YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIMEH3UA

Ot:  1pod. n-p Jumutsp HernkoB Henkos,
YHUBEPCUTET 3a HALIMOHATIHO U CBETOBHO CTOIAHCTBO,
Hayuna cnenuannoct: ®uHaHCH, MapuYHO OOpallleHHUe, KpPEeauT U
3acTpaxoBKa

OTHOCHO: JuCEpTallMOHEH TPY/l 3a MPUCHKAaHE HA 00pa30BaTelIHA U HAy4YHA
CTENEH ,A0KTOP* MO Hay4yHa CHEUUATHOCT ,JIKOHOMUKa W
ynpasieHue (arpodusHnec, ekonkoHomuka)“ B YHCC.

OcHnoeanue 3a TIPENICTaBsIHE Ha PEICH3UATA: yUacTHE B ChCTaBa Ha HAYYHOTO
Kypyd TI0 3alllUTa HA JUCEPTAllMOHHUS TPYd CBIVIACHO  3aIoBe
Ne485/08.03.2022 r. Ha 3am.-pekropa Ha YHCC.

ABTOp Ha TUCEPTALMOHHHUS TPYI: Panocias Mapunos I[lamos

Tema Ha qucepTauMOHHUSA TPYA: [lonxomu w Meroau 3a OLIEHKa Ha
VHBECTUIMA B  pEAJHU  aKTUBH,
Ch3/1aBalll CMECEHA CTOUHOCT

1. NUndopmanus 3a 1ucepTanTa

JucepTanThT ce € oOydaBajl MO JOKTOpCKa Mporpama KbM buznec
¢daxynmem na YHCC mno , Hxomomuxa u ynpasiewue (acpobusmec,
exouxornomuxa)** cpriacHo 3amoBen Ha Pextopa Ha YHCC Nel1079/14.05.2020
r. OOy4eHHEeTO € OCBIIECTBEHO B 3adoyna dhopma npe3 nepuoaa 7.04.2020 r. —
24.02.2022 r.

Huceprantbt PagocnaB IlamoB e mnpumobmn OOpas3oBaTenHara u
kBanuduKanuoHHa creneH ,,bakamappp B YHCC, cnenumannoct ,,duHaHCcH,
npe3 2008 r. Ilpe3 2010 r. 3aBwpmBa u OKC ,Maructsp* B YHCC, 0THOBO
crienuagHoct ,,duHancu®. OTToraBa 10 HACTOSIIUS MOMEHT JAUCEPTAHTHT
paboTH MO CHEIMAITHOCTTA CH, KaTO € 3aeMaJl MOCJIeI0BATEITHO ThKHOCTHUTE:

- PwkoBoguten otnen ,,OuHAHCOB KOHTPOIUHT B ,,EnextpocTtapt A/l;

- ®uHaHCOB IUPEKTOP B ,,JIeB kopnopanus*“ A/l;

- ®unancoB gupekrop B ,,3X-benopo AJl (BKIIOUHUTEIHO KbM

HACTOSIIIIUSI MOMEHT).



JlucepTaHThT € pabdOTHJI M KaTO XOHOpPYBaH acHCTeHT no KoproparuBHu
¢unancu, kpM kateapa ,,Punancu® Ha YHCC mpe3 mepuona 2012-2016 r.
YyacTBam € B MHOXECTBO OOy4YeHHs, KypCcOBEe, CEMHHapHu, KOH(EpEHIINH,
npeoOaaaBamo B objgacTra Ha (pUHAHCWTE W MEHUDKMBHTA. JIMCEPTAHTHT €
pa3BWII BHEYATJIABAIIM MPO(EeCHOHATHU KOMIIETEHLIMU B TE3M OOJAcTH U €
MOJIYYHJI ChOTBETHUTE MPU3HAHUS U HArpaju Ha TUIAUATA, B T.4.:

- Harpaja 3a OTJIMYHHU MOCTHXeHHs B EBporna 3a Ou3Hec miaHupaHe;

- u36pan B Ton 3 B koHKypca “CFO na rogunara‘“ (2019);

Panocnas [lamoB € M3MBJIHWUI MHIMBUAYAIHHUS CH yuyeO€H IUIaH KaTro
JIOKTOPAHT, B T.Y.: MOJOXKUJI € YCIEIIHO JOKTOPAHTCKUTE U3MUTH (MUHUMYMH)
oT 010K A u 05ok b, pa3paboTui € B CpOK JTUCEPTALMOHHUS CH TPYH, KOUTO €
MIPEACTABEH, OJI0OPEH U MPEJIOKEH 3a MyOJUYHA 3alUTa OT KaTeIpPEHUs! ChBET
Ha 24.02.2022 r. (Ilpotoxon No 11/24.02.2022r.). HuceptanthT uma 4
MyOJIMKAIMK IO TEMaTa Ha JUCEPTALMOHHUS TPY/ U € U3IIBJIHIWI MUHUMATHUTE
HallMOHAJIHU M3UCKBaHUS 10 wi. 20, ant. 2 u 3 ot 3PACPBD 3a npuchkxiane Ha
OHC ,,noxrop*.

2. O0ma xapakTepuCTHKA HA MpeICTABEHUS THCEPTANUMOHEH TPY/

[IpeacTaBeHusT 3a peleH3UpaHE IUCEPTAIMOHEH TPy BKIIOYBA YBOJ,
YeTUPHU TJIaBU, 3aKIt0UeHUe, Oubmmuorpadus U npusokeHus, ¢ oo odem 276
cTpanui. B yBoma nucepTaHTBHT € TMPEACTAaBUI OCHOBHAaTa WHaes Ha
U3CIIEJIBAHETO, CBOUTE HAaMEpPEHHUS, W3ThKHAI € TO-ChIIECTBEHUTE CHU
apTyMEHTH 3a BOXKHOCTTA W aKTyaJIHOCTTA HA M3CJIeBaHATAa TeMa, OCHOBHHTE
JOITyCKaHUSI.

[IspBata rnaBa mpejcTaBisBa JIUTEpATypeH o0030p B oOJiacTTa Ha
COLMAIIHOTO MPEANPUATAE U KOHLUENIMUATE 32 CMECEHA CTOMHOCT. IIpocnenenu
ca B HMCTOPWYECKM IUIaH TMPEANOCTABKATE 3a BH3HUKBAHE HA COIMATHHUTE
MPEANPUATHS, HW3CIIEIBAaHA € CHIIHOCTTAa HA COIMATHHUTE MPEATPUSTHS.
[IpeacTaBenn u aHaNMM3UpaHU ca KOHIIEMIIMUTE 3a CIOJACJIEHAa CTOMHOCT, 3a
CMeceHa CTOMHOCT U 3a TPOCH KPaeH pe3yTar.

Btropa r1maBa e mocBeTeHa Ha METOJIOJIOTHYECKUTE OCHOBU Ha
W3CIICJIBAHETO, B T.4. METOAMYECKUS MHCTPYMEHTAPUYM W METOJIUYECKaTa My
pamMka. B Tpera TiaBa MOKTOpPaHTHT TMpaBH TMperyie]] W aHaIu3 Ha
CHINECTBYBAIIUTE TMOAXOANM M METOAM 32 OIICHKA HAa WHBECTUIMU B PEAHU
aKTUBH B U OT COIMAITHY MPEANPHUATHS, Ch3/IaBallli CMECEHA CTOWHOCT. 3a Ta3u
IIeJT TOM MpeACTaBs MOOTACITHO JIOTHKATa H XapaKTEPUCTHKUTE HA METOAMTE 32
OIICHKAa HAa WHBECTHUIIMM B KOPIIOPATHBHUS CEKTOP, B MYOJIMYHHS CEKTOp U B
HENPaBUTEICTBEHUSA cekTop. CrenuasHo BHUMaHUE JOKTOPAHTHT OTHEIS Ha
HOpMaTa Ha JUCKOHTHpaHe (ColMaiHaTa HOpMa) MPU Pa3IuIHUTE BHUIOBE



MPOEKTH. B pamMkuTe Ha Ta3u IiiaBa AUCEPTAHTHT € MOJATOTBWII U OCHIIECTBUII
AHKETHO MPOYYBAHE 33 HYKIUTE HA aHAIM3a Ha MOAXOJHMTE U METOOUTE 3a
OLICHKA HA UHBECTULIMU B PEAIIHH AKTUBH, Ch3JaBallld CMECEHA CTOMHOCT.

B yetBbpTa riaBa aBTOpPHT paspaboTBa MoAU(UIIMPAH MOJEI 32 OLIEHKA
Ha TPOEKTH 3a MHIUPEKTHO MPUI0OMBAHE HA pPEealHd aKTHBHU, KOUTO Ch3/1aBaT
CMeceHa CTOHHOCT (TpoeH KpaeH pe3yirar). Kato Hauano ce u3cieaBa METOIbT
Ha CouuanHa HopMa Ha BBb3BpbIIaemMocT Ha wuHBectunuute (SROI), a
BIIOCJIE/ICTBHE CE€ IEMOHCTpHpA MpeasiaraHusi MOAUPHUIIUPAH MOJIEN.

JlucepTamusaTa KaTo 1710 ¢ OTIMYaBa C MOCJIeI0BaTeIHA U U3AbpiKaHa
CTpyKTypa. UeTupure Ii1aBH ca MOJPENECHU B JIOTUYECKA IOCIIEIOBATEITHOCT,
CHOTBETCTBAIIlA HA TEMaTa, B ThPCEHE HA HAM-TIOAXOISAIIUS MOJIEN 3a OllEHKa Ha
WHBECTHIINH B PEaJTHU aKTHBH, BOJEIIH JI0 TPOSH KpacH pe3yTar.

[To Bcu4ko muYM, Y€ TeMara € aKTyaJlHa U C MPaKTHIeCKa 3HAYUMOCT 3a
(¢buHAHCOBUS MEHW/DKMBHT, B YAaCTHOCT 3a OIICHKATa HAa HWHBECTUIIUUTE B
peaTHN aKTHWBH, Ch3MIaBallli CMECEHAa CTOWHOCT, KAaKTO Ha pa3BUTHUTE
KalWTAJIOBU TMa3apH, Taka W Ha (opMupammure ce mazapyd KaTo OBITapCKus.
He3aBucuMo OT ABJITOTOAMIIIHUTE HW3CIEABAHUS [0 TemaTa, Ha OCHOBHUTE
3aCTBIICHH MPOOJIEMU OIpPEACNICHO HE € JaJeH €AHO3HAYeH M KaTeropuyeH
OTTOBOp, HE ca Ch3AaJCHU BCE OIIE JIOCTATHUYHO NOOpU MOJENU 3a YCIOBHSTA
Ha CTOKOBO-TA3apHO CTOMAHCTBO. TOYHO Te3U JEePUIMTH Ce OMHUTBa Ja
peoj0jiee aBTOPHT B CBOSI IUCEPTAITMOHEH TPY/I.

ABTOPBT € (popmynupan SCHO LeNTa W 3aJaYUTe Ha JUCEPTAIIMOHHMUS
TPpyA, 00€KTa W MpeAMeTa Ha M3CJelBaHe, KaKTO W HM3CieloBaTelicKara Te3a.
WzcnenBaneto e o6pe GhoKycupaHO M TECTBAHETO Ha Te3aTa BIOCIEACTBHE CU
MpoJInYaBa BB BCHUKH TJIaBU OT M3JI0KEHUETO.

JIOKTOpaHTBT € JEMOHCTpUpall MHOrOo J00po TMO3HaBaHE Ha
JaUTepaTypaTa 1mo mpeaMeTHaTa 00JacT U yMEHHE Ja padoTH C JTUTEpaTypHUTE
W3TOYHUITM. ABTOPBHT € HaANpaBWI TPOyYBAaHE HA OTPOMEH 00eM OT
crienuaiu3upaHa Jauteparypa. JlurtepaTypHuUTE HW3TOYHHUIIM Ca ITOCOYBAHU
KOPEKTHO Ha CbOTBeTHUTE cTpaHui. CaM 1o cebe CHU, OCHIIECTBEHHST
TEOPETUYEH TPETJIe]] CBUETEICTBA 32 CEPUO3HU YCUIIHS TI0 pa3pabOTBAHETO HA
aucepTanMoHHus Tpyd. B Oubnuorpadckara crpaBka Hakpas ca MOCOYEHU
o6mro 131 3arnaBus, B T.4. 11 Ha Obarapcku e3uk u 120 Ha aHTTIUHCKH €3UK.

3. OueHka Ha MOJy4YeHUTe HAYYHH M HAYYHO-TIPUJIOKHH Pe3yaTaTH
Jucepranusita 0O4EBUIHO ChIAbPKa U3CIEABAHE HA HEPELICHU MPOOIeMu

OT Hay4YeH W Hay4YHO-TIPWIOXKEH HuHTepec. Pedepupan e BHymmuTeraeH Opoii
u3ciieaBanusa 1Mo temMara. KeMm ToBa cielnBa Ja ce J00aBAT BIIE€YATIISIBAILIMTE



coOCTBEHM HM3CIIEIBAHUS OT CTpaHa Ha aBTopa. BCHMYKHM Te CBUIETENCTBAT, 4e
[0 OTHOIIICHHWE Ha OIleHKAaTa HAa WHBECTUIIMUTE B PEaTHU aKTHBH, Ch3IaBaIlH
CMEeCeHa CTOWHOCT, CBHIECTBYBAT MHTCH3WBHH IUCKYCHU U TMPOTHBOPCUNBH
BIDKJIAHUS U B TEOPUATA, U B IPAKTUKATA.

O4eBUIHO €, Ye JOKTOPAHTHT € HaBJISA3bJI MHOTO JIbIOOKO B MaTEpHsTa,
KOETO MYy € MPEeIOCTaBUJIO OTJIMYHU BB3MOXKHOCTU 32 3abJIOOYEH aHAIM3, 3a
no00pe 000CHOBaHU M3BOJIM U MPEMOPHKHU U B KpailHa CMETKa, 3a OTKpOsIBaHE Ha
KOHKPETHU MMPUHOCHU MOMEHTHU B Hay4Y€H U HayYHO-TIPUJIOKEH acCIeKT.

OTnM4YHOTO MO3HAaBaHE Ha MPOOJEMUTE B MpeAMETHATA 001acT, MOKa3aHO
OT JIOKTOpaHTa M CIOCOOHOCTTa MY Jia MHTEpPHpETHpa, aHaIU3upa, 0000IIaBa
pE3yNTaTUTE OT MHOXXECTBO MPOYYBAHMs, CE€ OTKpPOSBAT KAaTo €JHO OT
OCHOBHHTE BIICUATIICHUS MPHU 3all03HABaHE C AUCEPTAIMOHHUS Tpya. KM ToBa
cienBa JAa ce Jo00aBIT W CHOCOOHOCT Ja OTKpOsIBa HEPEILIEHUTE,
JUCKYCHOHHUTE TpoOJieMH M Ja mpenjara aMOUIIMO3HH, HO OOOCHOBAaHU
peIcHus.

[ToxBaTHO € HAYMHAHWETO HA JOKTOpPAHTAa Ja CH Ch3Aajae caM IMOA00HO
TOJIIMO TIPEIU3BUKATEIICTBO JIa OCIIOPBA M J1a THPCH TOJIXOJIAIIA aITepPHATHBA
Ha ChIIECTBYBalllaTa Mapajurma, 0a3upaHa €IWHCTBEHO Ha Ch3JaBaHETO Ha
CTOMHOCT B  TpPaaUIMOHHUS cMHUCHI  (,,hMHAHCOBA CTOMHOCT 1O
TEPMHUHOJIOTHUSTA HA aBTOpa). B mo-mmpokx cMuchI 6 MOIJIO Ja ce Kaxke, ue
JIOpY CTaBa BBIPOC 32 THPCEHE HA AJITEpHATHMBA HA CAMHUTE CTOKOBO-TIA3apHU
OTHOIIEHUS B HAKAKBA CTETICH.

[Ipoyuen ¢ BHymmuTenaeH Habop ot menm 179 Merona, WM3MOJ3BaHH B
IbP)KaBHUS U HEMIPABUTEIICTBEHUSI CEKTOP 3a B3eMaHE Ha PEIICHUS CBBP3aHU C
WHBECTHIMH. J[MCEpTaHTHT Ha MpaKTHUKA € aHAJIU3WUpal M AUCKYTHPAJ BCHYKH
MO-CEpUO3HM HW3CJIEBAHMS TO TeMara. lM3moj3BaHaTa METOMOJIOTHS €
MOIXO/ISIIIA 32 €CTECTBOTO U IEJINTE Ha KOHKPETHOTO M3CJICIBAHE.

CTtunrbT € Hay4eH, JTUTICBAT HEHY)KHU OIHMCAHMSI, 3HAYNTEJICH 51 3aeMaT
JTUCKYCUOHHHUTE BBIIPOCH. BaXHO TOCTOMHCTBO Ha JUCEPTAMOHHUS TPY] €, 4e
HAa MHOTO MECTa, CpeJl MHOTOTO Pa3JIMYyHU CTAHOBHUIIA HA CBETOBHO M3BECTHU
uMeHa B 00JacTTa Ha KOPIOPATUBHUTE WHBECTUIIMM M B oOJacTtra Ha
COIMAJTHUTE TIPEANPUATHSI, C€ TIPOSIBSIBA TUYHATA IMO3UIIUS HA TUCEPTAHTA.

ABTOPBHT MHOTO J00pe € uJIeHTU(DUIMPAT W OTKPOWJI OCHOBHHTE
OTpaHUYCHMUS, MPE] KOUTO CE W3MPaBs €UH HM3CJIEN0BATENl Ha TE3HW BBIPOCH,
KAaKTO M €/IUH OIICHUTEJI Ha MHBECTHUIIUHU B TIPOCKTH, Ch3/1aBaIll HKOHOMHYECKA,
€KOJIOTUYHAa ¥ COIMaJIHA CTOWHOCT. ABTOPBT € pa3paboTHiI U TMPOBET
KauyeCTBEHO AaHKETHO TMPOYyYBaHE, C TMOJXOJANI0 Toa0paHa W3BagKka OT
NOTCHIIMAIHA PECTIOHCHTH. J[MCepTaHTHT € OHarJeAWJI MHOTO J00pe CBOETO
U3CJIe/IBaHEe C TIOMOIITa Ha moaxo 1o ohopmenu 41 Opost Tabauiu u 36 O6post

¢burypu (rpadukn).



4.

Ol_leHKa Ha HAYYHHUTEC N HAYIHO-TIPUJIOKHU MPUHOCH

ABTOPBT € OTKpouJ 6 Oposi HAyYHU W HAYYHO-TIPUIIOKHH TPHUHOCH.
[locoueHnutre mNpUHOCH ca KOPEKTHO GOPMYJIUPAHHU U JEUCTBUTEIIHO
nocturHatd. Kato ocobeHo nenHu, 0e3 Ja NOALIEHSBAM 3HAYMMOCTTa Ha
OCTaHAJIUTE, OUX OTKPOWJI:

5.

pa3paboTBaHe Ha OpHWTMHAIHA METOJUYECKa paMKa 3a OIlCHKa Ha
MOJIXOJIUTE W METOAMTE 32 OlICHKA Ha MHBECTUIINU B PEATHU aKTHBH B
M OT COLMAJHH MPEINPUATHS, Ch3/IaBallld TPOSH KpaeH pe3ynTaT Ha
0a3aTa Ha U30paHU KPUTEPUH;

3a0pI00YeH aHaIWM3 W OICHKAa Ha  XapaKTePUCTHUKUTE U
BB3MOKHOCTUTE Ha TIOAXOJWTE W METOAUTE  3a OIICHKAa Ha
WHBECTHIIMM B pPEATHW aKTUBU B W OT CONHMAIHUA TPEINPHUSATHS,
Ch3/JaBallll CMECEHa CTOMHOCT (B T.4. KOMIIETEHTHO MOJATOTBEHO H
MIPOBEJICHO AHKETHO MPOYYBAHE);

pa3paboTBaHe Ha MOAUMUITUPAH MOJEI 32 OLIEHKA Ha UHBECTUIIMOHHU
POEKTH 3a WHAMPEKTHO NPUI0OMBAHE HAa pEaTHU aKTHUBU, KOUTO
BOJSAT JI0 Ch3/1aBaHE HAa TPOEH KpaeH pe3yJiTaT upe3 M3CIlie/[BaHE Ha
merona ColManHa HOpPMa Ha BB3BPBIIAEMOCT HAa WHBECTUIIUUTE
(SROI).

anpoOupaHe Ha MPAKTHKA HA Taka Ch3/AaJIeHUs MOAUGUIIUPAH MOJEI
3a OlleHKa B3 OCHOBA Ha JUCKOHTHPAHU MAPUIHU TOTOIHU, TIPU KOUTO
ca M3YMCIICHU KaKTO MPEKHUTE, Taka W KOCBEHUTE KBa3W COITMATHH U
€KOJIOTHYCCKH TIOJI3H, Ha 0a3ara Ha KOHKPETHO JEHCTBAIIO COITHAITHO
MIPEANPUSITHE.

Ouenka Ha nyOJIUKaUUTE 110 JUCEPTANMUATA

JlucepTaHThT € MpencTaBui crpaBka 3a 4 Opos MyOJMKalUU MO0 Temara
Ha AMCepTallMOHHUS TpyAd. JBe OT TsX ca AokjIaau B HayuyHu ¢opymu. pyrute
JIB€ ca CTyAMsI — B E€JIEKTPOHEH COOPHUK C U3CJIEI0BATEICKH pa3pabOTKU Ha
JaypeaTuTe Ha 9-u akageMudeH KoHKypc ,,JI-p MBanka IletkoBa“, Ha HCTUTYT
34 MKOHOMHYECKA IOJIUTMKA M CTAaTUS - B €EJIEKTPOHHO HAy4YHO CIIMCAHUE
,,CTOIIAHCKO ympaBJeHue" .

Bcenukure myOnukanuuy ca mo ChIIECTBO YACTH OT IUCEPTALUOHHUS TPY
Y JIONIPUHACAT 3a MOIMYJISPU3UPAHE HA TPUHOCHUTE MOMEHTHU U PE3YJITATUTE OT

HETO.



6. Ouenka Ha aBTopedepara

ABTopedepaThT € U3TOTBEH B ChOTBETCTBHE C U3UCKBAHUITA (MOXE OH C

HU3KIIOYCHHUEC Ha OTHOCHUTCIIHO TIOJICMUA 06GM) n € HU3IBbJIHUII CBOCTO
MpCaAHa3sHAYCHUC Hda IIPCACTABH CBIICCTBCHUTC ACIICKTH HAa AUCCPTAIMOHHHUA

TPpYAd.

7. KpuTnuHu 0ej1eKKHU, NPenopbku U BbIPOCH

OtnpaBeHuTe O€NEKKU U TMPEHNOPBKU OT PELEH3EHTUTE M OT JPYru

YJICHOBE HA KaTeIpeHUs] ChBET IO BpEME Ha BbTpEIIHATa 3alluTa ca
100pOCHBECTHO OTPA3€HU OT JOKTOPAHTA.

HO-CT)HICCTBCHI/ITC IIPpCIIOPBKHU, OCJIe)KKU M BBIIPOCH IO OTHOIICHHC Ha

OKOHYATCIIHHA BAPUAHT HAa JUCCPTAMOHHUSA TPy Ca KaKTO CJIC/IBA:

1.

2.

[IpemopbuBaM Ha [OKTOpaHTa JAa NPOABIDKA H3CIEIBAHUATA CHU B
npeaMeTHara 001acT

[IpemopbuBaM Ha [OKTOpaHTa Ja MOMYJSPU3UpPA JTOMBIHUTEIIHO
INOCTKEHUSATA B JUCEPTALMOHHUS TPyd, KaTo TMOATOTBU  OILLE
nyOIMKaUu KbM HETO, BKIIFOUUTEIHO U TaKMBa HA YYXJ €3HK.
[ToBaUrHATHAT OT AMCEpTaHTa OCHOBEH BBIPOC € OT (PyHIAMEHTAIIHO
€CTECTBO M B TO3M CMHUCBHJI MOXE Jla C€ OKa)X€ HEBB3MOXHO HErOBOTO
paspelaBaHe caMo € MOMOLITa Ha HAKAKbB MOJIEN, KOJIKOTO U 100bp /1a €
TOH, 6€3 pajaukaiHa nmpoMsHa Ha camusi GpyHaamMeHT. CTOKOBO-TIa3apHUTE
OTHOIIIGHUS M KamuTaIbT Ca B OCHOBaTa. Bce omie HEe Moxke aa ce
3a00MKOIM (PaKThT, Y€ €CTECTBEHATA ,,CHJIA‘, KOATO MPUBJIMYA KalUTala
U TpeIompeseNs IMOcoKaTa Ha HETOBOTO JABW)KEHHE € pacTeXbT Ha
CTOWHOCTTa B TPAIUIIMOHHUSA CMHUCHI U TPSKO CBbp3aHaTa C HEsT HOpMa
Ha BB3BpbIIaeMocT. ToBa MpoabkaBa Ja BbIHYBa OCHOBHUTE areHTH B
WKOHOMHMKATA 1 Ha MTbPBO MSICTO COOCTBEHHIINTE HA KalUTAaIa.
He3aBucumo OT O€3CHOpPHUTE IMOCTUTHATH PE3yJNTaTH M HAYYHUTE U
HAYYHO-TIPUJIOXKHU NMPUHOCH HA TUCEPTALMOHHMS TPy, POABIIKABAT Aa
OCTaBaT  OTKPUTHM  BBIPOCUTE  OTHOCHO  HAW-TpyAHATa,  Hau-
npeau3BUKaTeIHaTa dYacT NpU TMOJOOHM aHajdM3d M OLEHKH -
OCTOMHOCTSIBAHETO HA €KOJIOTUYHUTE U COLIMATTHUTE TOJI3H.

ABTOpBT OM MOIBJI JAa MOJOXHU IMOBEYE YCHUJIMS Ja HamMaiu obema Ha
aBTOpedepara, HE3aBUCUMO Y€ TOBA € TPYIHO, IPEIBUI roJeMus obeM
Ha CaMHUsl TUCEPTALMOHEH TPY/.

KbM mucepranTa uMam cJieIHUS BBIIPOC: ,,3a110, HE3aBUCHUMO OT BCE T10-
HIMPOKOTO mpujiaraHe Ha npuHuunute Ha ESG (environmental, social,
governance) W  HapacTBamMAT Opod  COLMANIHU  TPEINPHUSATHS,



COL[MAJTHOTO HEPABEHCTBO B CBETAa 3HAYUTEIHO CE€ YBEIWYM MpeE3
nocJeAHUTE JIBe-Tpu Aecetuinietusa? [Ipu ToBa HSIKOM aHAIM3U COYAT, 4e
TOYHO KOMITAHUU B ChbBPEMEHHH, HOBU OU3HECH, C MOJICPHO YIIPaBIICHHUE,
ca OT TE€3W JOIPHUHACAIIM HAW-MHOIO 32 3aCWJIBAHE HA TOBA COLIMAJIHO
HEPABEHCTBO.

8. 3akiouenue

PenieH3upanusaT OMCEpPTAlMOHEH TPYJ ChIbp)KAa CEPUO3HM HAYyYHU H
Hay4YHO-TIPUJIOKHHU PE3YJITATH C XapaKTep Ha MIPUHOCH B HayKaTta. J[ucepTaHThT
€ JIeMOHCTpUpal 3aAbJIO0YEHU MO3HAHUS B TpeAMETHATa 00JIacT U CIIOCOOHOCT
3a CaMOCTOSITEJTHM Hay4yHU u3ciefBanus. Kato mmaMm mpenBuj BCUYKO TOBA,
CUHTAM:

IIpencraBeHUusT aucepTAIIMOHEH TPYA NPUTEKABa HEOOXOAUMHUTE
HAYYHH [OCTOWHCTBA, KOMTO MH JJaBaT OCHOBaHHE /a 3asiBA
MOJIOKUTEJIHOTO CH CTaHOBHMINEe 3A MNpHUCHKIAHE Ha 00pa30BaATEIHO-
Hay4YHaTa cremeH ,,/JIOKTop* mo Hay4yHaTta cneuuajaHocT ,AkoHOMHKa U
ynpapJjieHHe (arpodu3Hec, eKOMKOHOMHKA)* Ha Pamocia MapuHoB
ITamos.

Codus
14.04.2022 . Ilogmwce: .....oovea.. ...
/mpod. n-p Aumutsp Henkos/
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14.05.2020. The study was been in form of part-time and during the period
7.04.2020 — 24.02.2022.

The dissertation Radoslav Pashov obtained his Bachelor's degree in
Finance, majoring in Finance, in 2008. In 2010 he graduated with a Master's
degree from the University of National and World Economy, again in Finance.
Since then, the doctoral student has been working in its specialty, having held
the following positions:

- Head of Financial Controlling Department at Electrostart AD;

- Chief Financial Officer of Lev Corporation AD;

- Chief Financial Officer of ZH-Belovo AD (including at present).

The doctoral student also worked as a part-time assistant in Corporate Finance



at the Department of Finance at UNWE in the period 2012-2016. He
participated in numerous trainings, courses, seminars, conferences, mostly in
the field of finance and management. The doctoral student has developed
impressive professional competencies in these areas and has received the
relevant recognitions and awards of the guild, including:

- European Excellence Award for Business Planning;

- selected in the top 3 in the competition "CFO of the Year" (2019);

Radoslav Pashov has completed his individual curriculum as a doctoral
student, including: he has successfully passed the doctoral exams (minimums)
of block A and block B, has developed in time his dissertation, which was
presented, approved and proposed for public defense by the Department
Council on 24.02.2022 (Minutes No. 11 / 24.02.2022). The dissertation has 4
publications on the topic of the dissertation and has met the minimum national
requirements under Art. 2b, para. 2 and 3 of the Law on the Development of the
Academic Staff in the Republic of Bulgaria.

10.General characteristics of the presented dissertation

The dissertation presented for review includes an introduction, four
chapters, a conclusion, a bibliography and appendices, with a total volume of
276 pages. In the introduction the dissertation presented the main idea of the
research, the intentions of the author, points out his major arguments for the
importance and relevance of the research topic, as well as the main
assumptions.

The first chapter presents a literature review in the field of social
enterprise and mixed value concepts. The preconditions for the emergence of
social enterprises have been traced historically, the essence of social enterprises
has been studied. The concepts of shared value, mixed value and triple end
result are presented and analyzed.

The second chapter is devoted to the methodological foundations of the
research, incl. the methodological tools and its methodological framework. In
the third chapter, the doctoral student reviews and analyzes the existing
approaches and methods for valuing investments in real assets in and from
social enterprises that create mixed value. To this end, it presents separately the
logic and characteristics of investment valuation methods in the corporate
sector, the public sector and the non-governmental sector. The doctoral student
pays special attention to the discount rate (social rate) for different types of
projects. Within this chapter the author has prepared and conducted a survey for
the needs of the analysis of the approaches and methods for valuation of
investments in real assets, creating mixed value.



In the fourth chapter, the author develops a modified model for
evaluating projects for indirect acquisition of real assets that create mixed value
(triple end result). Initially the method of the Social Rate of Return on
Investment (SROI) is studied, and then the proposed modified model is
demonstrated.

The dissertation as a whole is characterized by a consistent and solid
structure. The four chapters are arranged in a logical sequence corresponding to
the topic, in search of the most appropriate model for valuing investments in
real assets, leading to a triple end result.

It seems that the topic is relevant and of practical importance for financial
management, in particular for the evaluation of investments in real assets,
creating mixed value, both in developed capital markets and in emerging
markets such as Bulgaria. Despite many years of research on the subject, the
main problems are definitely not given a clear and definite answer, not yet good
enough models for the conditions of the commodity-market economy. It is
precisely these deficits that the author is trying to overcome in his dissertation.

The author has clearly formulated the purpose and tasks of the
dissertation, the object and subject of research, as well as the research thesis.
The research is well focused and the testing of the thesis is subsequently evident
in all chapters of the presentation.

The doctoral student has demonstrated a very good knowledge of
literature in the subject area and ability to work with literary sources. The
author has made a study of a huge amount of specialized literature. Literature
sources are correctly indicated on the relevant pages. In itself, the performed
theoretical review testifies to serious efforts in the development of the
dissertation. Finally, a total of 131 titles are listed in the bibliographic reference,
incl. 11 in Bulgarian and 120 in English.

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

The dissertation obviously contains a study of unsolved problems of
scientific and scientific-applied interests. An impressive number of studies on
the topic have been reported. To this should be added the author's impressive
own research. All of them testify that with regard to the valuation of
investments in real assets of mixed value, there are intense discussions and
conflicting views in both theory and practice.

It is obvious that the doctoral student has penetrated very deeply into the
subject, which has provided him with excellent opportunities for in-depth
analysis, well-founded conclusions and recommendations and, ultimately, to
highlight specific contributions in scientific and applied science.
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The excellent knowledge of the problems in the subject area, shown by
the doctoral student and his ability to interpret, analyze, summarize the results
of many studies, stand out as one of the main impressions in getting acquainted
with the dissertation. To this should be added the ability to highlight
unresolved, debatable issues and to offer ambitious but sound solutions.

It is commendable for the doctoral student to create such a great
challenge for himself to challenge and seek a suitable alternative to the existing
paradigm, based solely on the creation of value in the traditional sense
(“financial value" in the author's terminology). In a broader sense, it could even
be said that it is even a question of seeking an alternative to the commodity-
market relations themselves to some extent.

An impressive set of 179 methods used in the public and non-
governmental sector to make investment decisions has been studied. The author
has practically analyzed and discussed all the more serious research on the
topic. The methodology used is appropriate to the nature and objectives of the
specific study.

The style is scientific, there are no unnecessary descriptions, a significant
part is occupied by discussion questions. An important merit of the dissertation
is that in many places, among the many different opinions of world-famous
names in the field of corporate investment and social enterprises, the personal
position of the dissertation is manifested.

The author has very well identified and highlighted the main limitations
faced by a researcher on these issues, as well as by an evaluator of investments
in projects that create economic, environmental and social value. The author has
developed and conducted a qualitative survey with an appropriately selected
sample of potential respondents. The dissertation has illustrated very well his
research with the help of appropriately designed 41 tables and 36 figures

(graphs).

12.Assessment of the scientific and scientific-applied contributions

The author has singled out 6 scientific and scientific-applied
contributions. These contributions have been correctly formulated and actually
achieved. As particularly valuable, without underestimating the importance of
others, | would highlight:

- development of an original methodological framework for evaluation of
the approaches and methods for evaluation of investments in real assets
in and by social enterprises, creating a triple end result on the basis of
selected criteria;
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- in-depth analysis and assessment of the characteristics and possibilities of
the approaches and methods for assessment of investments in real assets
in and from social enterprises creating mixed value (including
competently prepared and conducted survey);

- development of a modified model for evaluation of investment projects
for indirect acquisition of real assets, which lead to the creation of a triple
end result by studying the method Social Return on Investment (SROI).

- approbation in practice of the modified valuation model thus created on
the basis of discounted cash flows, in which both direct and indirect
quasi-social and environmental benefits are calculated, on the basis of a
specific operating social enterprise.

13.Assessment of the publications on the topic of the dissertation

The doctoral student has presented a reference for 4 publications on the
topic of the dissertation. Two of them are reports in scientific forums. The other
two are studies - in an electronic collection of research papers of the winners of
the 9th academic competition "Dr. lvanka Petkova", the Institute of Economic
Policy, and an article - in the electronic scientific journal "Business
Administration™.

All publications are essentially parts of the dissertation and contribute to
the promotion of the contribution moments and its results.

14.Evaluation of the abstract (autoreferat)

The abstract has been prepared in accordance with the requirements
(perhaps with the exception of the relatively large volume) and has fulfilled its
purpose to present the essential aspects of the dissertation.

15.Critical remarks, recommendations and questions

The remarks and recommendations made by the reviewers and other
members of the department council during the internal defense were correctly
reflected by the doctoral student.

The more significant recommendations, remarks and questions regarding
the final version of the dissertation are as follows:

7. 1 recommend the doctoral student to continue his research in the subject
area

8. | recommend the doctoral student to further promote the achievements in
the dissertation by preparing more publications on it, including those in a
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foreign language.

9. The main issue raised by the doctoral student is of fundamental nature
and in this sense it may be impossible to solve it only with the help of
some model, no matter how good it is, without a radical change in the
foundation itself. Commodity-market relations and capital are at the core.
It is still unavoidable that the natural “force" that attracts capital and
determines the direction of its movement is the growth of value in the
traditional sense and the directly related rate of return. This continues to
excite the main agents in the economy and, above all, the owners of
capital.

10.Despite the indisputable results achieved and the scientific and scientific-
applied contributions of the dissertation, the questions about the most
difficult, the most challenging part in such analyzes and assessments - the
valuation of environmental and social benefits remain open.

11.The author could make more efforts to reduce the volume of the abstract,
although this is difficult, given the large volume of the dissertation.

12.1 have the following question to the dissertation: “Why, despite the
increasing application of the principles of the ESG (environmental,
social, governance) and the growing number of social enterprises, social
inequality in the world has increased significantly over the past two or
three decades? At the same time, some analyzes show that companies in
modern, new businesses, with modern management, are the ones that
contribute the most to the strengthening of this social inequality.

16.Conclusion

The peer-reviewed dissertation contains serious scientific and applied
research results of the nature of contributions to science. The dissertation has
demonstrated in-depth knowledge in the subject area and ability for
independent research. With all this in mind, | consider:

The presented dissertation has the necessary scientific merits, which
give me reason to state my positive opinion FOR the award of the
educational-scientific degree "Doctor™ in the scientific specialty
""Economics and Management (Agribusiness, Ecoeconomics)' to Radoslav
Marinov Pashov.

Sofia
14.04.2022 Signature: ................oeel
/prof. Dr. Dimiter Nenkov/
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