YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

PEIONEH3UA

Ot:  npog.o.ux.n. Hean Cmoiixos Kvnues
Hayuna cneyuannocm Hkonomuka u ynpasnenue
OTHOCHO: JUCepTalMOHEH TPY[ 3a MpHUCHXKAaHe Ha oOpa3oBaTe/HA U HAyYHA
CTEIEH ,,JA0KTOP* no Hayuna cneyuannocm B YHCC.

Ocnoeanue 3a TIPEJICTaBsHE HA PELEH3UATA: y4acTHUE B ChCTaBA HA HAYYHOTO

Kypu TI0 3alluTa HA JUCEPTAllMOHHMA Tpyd cbriacHo 3amoBen Ne

485/08.03.2022r. Ha 3am. pexkropa Ha YHCC.

ABTOp Ha TUCEPTALUMOHHHUS TPYI: Paoocnas Mapunos [lawos

Tema Ha qUCEpTAIMOHHUS TPY: Ilooxoou u memoou 3a oyenxka Ha
UHBECMUYUU 8 PEaIHU AKMUBU, Cb30a8AWU CMECEeHa CMOUHOCT

1. Undopmanus 3a 1ucepTaHTa

HuceptanTbT ce € oOydaBayl MO JOKTOpCKa Iporpama KbM Kameopa
., Mkonomuxa na npupoonume pecypcu‘, buznec ¢gpaxyrmem na YHCC mno
Hayuna  cneyuanrHocm — VkoHomMuka W ynopaBieHwe — (arpoOusHec,
CKOMKOHOMHKA) - 3amoBes Ha 3am.-pekropa mo HUJI ma YHCC NelQ79/
14.05.2020 cwvc cpok Ha oOyuenue 4 roamam, cumtano ot 07.04.2020 mo
07.04.2024 r. ¢ Hay4eH pbKOBOAUTEN JI01. A-p 30pHUa CTOSHOBA.

JlucepTallUOHHUAT TpPyJd € OOCHhACH M HACpOUYEeH 3a 3aluTa oT
Karenpenust cpBer Ha kKarenapa ,,JIKOHOMHKAa Ha MPUPOJHHUTE pecypcu’ Ha
24.02.2022 r.

[IpencraBeHUAT AUCEPTAMOHEH TPYJ € 3aBBPIICHO HAYYHO HU3CIEABAHE,
ChAbpPKA HAyYHU M HAYYHO-TIPWIOKHU PE3YNTaTH, KOUTO OTroBapsT Ha
M3UCKBAHUATA 32 JIaBaHE XOJI Ha MpolieaypaTa 3a 3alluTa Ipe] HAYYHO KYpH.
JIOKTOpPaHTHT € WM3NBJIHWI MUHUMAJIHUTE W3UCKBaHUA Ha Wi.26, a2 u 3 oT
3PACPbD 3a npucexkaane Ha OHC [Jokrop.

OOGydeHueTo Ha JOKTOpaHTa BKJIOYBA 3aBbPIIICHA €3UKOBA TUMHA3US BB
Benuko TepHOBO ¢ mpuaoOuTa IUIIOMA 3a YIpaBJiIeHUE Ha APeOCH U CpeieH
o6usHec. 3aBbpiieH odpazoBaresieH kypc B YHCC ¢ nmpugobura crneruaiHocT
,2PuHancu“ ¢ OKC bakanasbsp u Maructsp.

Panocnas ITamos padotu (ot 2016r. 10 cera) Karo (pUHAHCOB IUPEKTOP
Ha 3X“benoBo AJI“. Ilpenu ToBa € paboTwin KaTo (UHAHCOB IUPEKTOP Ha
JleBkopriopauus AJl U Kato pbKOBOJAWTEN Ha OTIe] PUHAHCOB KOHTPOJMHT B
Enextpocrapt AJl. JloktopanThT mma oO0m[ TpyaoB cTtaxxk Hax 11 romaunwm,



CBBp3aH C yIpaBieHnEe Ha ()MHAHCOBH U MEHUKBPCKU JIEUHOCTH B CEKTOPUTE
Ha TPOU3BOACTBOTO, TPAHCIIOPTA W JIOTHCTHUKATa, Kacaelld C YIpaBJICHHE Ha
KpeANTHA, THBECTUIIMOHHA ¥ (PMHAHCOBA MOJUTHKH, pa3pab0TBaHE U OllEHKA Ha
WHBECTUIIMOHHU MPOEKTH, OIIEHKA Ha PUCKA, IPETOBOPHU ¢ OAHKU, UHBECTUTOPHU
U 3aCTPaxoBaTeNIHA OpraHU3AIHNH.

[IpodecuonanuuTe KOMIETEHTHOCTH Ha JOKTOpaHTa ca CBBbP3aHU C
OpUI0OMTH YMEHHUS 32 BOJICHE Ha €KUITHA pad0Ta U KOMYHUKALIMH.

Panocnas IlamoB e OWil XOHOpPOBaH AacCUCTEHT IO KOPIOPATHUBHU
¢unancu (2012-2016) B xarenpa ,,Punancu™ Ha YHCC. Nma npuchiaeHu
Harpagyd 3a OTJIMYHU TOCTIKEHHMs B oOjacTTa Ha OW3HEC IUIAHMPAHETO,
cenektupad € B Ton 3 B KoHKYype SFO. IIpe3 2019 1. u € Oui CTUNCHANAHT KaTO
CTyICHT Ha donHmanus ,,Aekcanasp bypos (2007-2008).

Branee aHrnumiicku €3uK, BKIIOUATETHO U B IpodecruoHaneH (pUHaHCOB
KOHTEKCT.

2. O01ma o1eHKa HA MPeACTABEHUs] JUCEPTALMOHEH TPY/

JlucepTallUOHHUSAT TPYJ € TOCBETEH Ha H3KIIOYMUTEIHO aKTyajiHa u
3HaUMMa 3a HayKaTa M CTOIMAHCKAaTa MpaKTHKa MpoOJieMaThKa, CBbpP3aHa C
OIICHKaTa HAa WHBECTUUHMOHHHUTE AaKTHUBH, Cbh3JIaBallld CMECEHA CTOWHOCT.
N3cnenBanu ca CbBpEMEHHUTE TEHACHIIMM B MHBECTULIMOHHOTO ITPOCKTUPAHE U
HEO0OXOIMMOCTTa OT HaJArpaKJaHE Ha TPAAUIIMOHHUTE MPAKTUKHU 32 OIICHKA Ha
WHBECTUIIMOHHU MPOEKTH B PEaJHU AKTHBHU, OCHIIECTBABAHU OT COLMAIHU
OPEANnpUsATHS C eI MAaKCUMHU3UpaHe Ha €KOJIOTMYEH M COluajeH ePeKT OT
TEXHUTE UHBECTHULINH.

B menra u 3amaunte Ha JUCEPTALMOHHMS TpPyJH, MNpoOiIeMaTUKaTta
CBBbpP3aHa C OLICHKATa Ha WHBECTULMOHHUTE aKTHMBHU Kacae M3CJICABAHETO HA
MOAXOJUTE W METOAUTE 3a OICHKA Ha WHBECTUIMUTE, BJIOXXEHU B PEATHU
aKTUBM B COLMAIIHU TPEANPUATHSA, Ch3JaBallli CMECEHa CTOMHOCT C TPOCH
KpAcH pe3yJITar.

dopMynupaHara Te€3a U CBBP3AHUTE C HEMHOTO MOTBBPKIAABAHE TPHU
XUIMOTE3U JIOTUYHO pa3KpuBaT HEOOXOAMMOCTTa OT pa3paboTBaHE Ha
MoauduUIMpaH MOJIEN 32 OIICHKAa Ha WHBECTHIIMOHHU MPOCKTH C TPOEH KpacH
pE3yNTarT 3a HHAUPEKTHO MPUI00MBaHE HA AaKTUBH.

Ienta w® 3agaunTe Ha JAHCEpTAIMATA Ca KOHKPETU3UPAHU B
M3CleIoBaTeICKaTa Te3a MW YCIEIIHO ca 3aJ0KEHH B CTPYKTypara u
CHABPKAHUETO HA OT/ACITHUTE YaCTH Ha pa3paboTKaTa.

3.Chabp:xaHue U U3J10KEHUE HA TUCePTALMOHHUSA TPY.
JlucepTallMOHHUAT TPy C€ ChbCTOU OT YBOJ, , U3JI0KEHHUE MPEJICTABEHO B
YETUPHU TJ1aBH, 3aKJIFOUEHHE, CIIMCHK HA U3M0JI3BAHUTE JIUTEPATYPHU U3TOUYHUIIU



u npunoxenus. Toit ob6xBama 277 cTpaHuiu, OT Kouto 258 wu3noxenue, 9
CTPAHMIIM CIIHCHK HAa JUTEPATYpHU M3TOYHHMLIM U 10 cTpaHMIM NPUITOKEHHS.
Wznoxxenuero chabpka 41 tabmuiu u 36 purypu. JlutepaTypHUTE U3TOUHUIIN
BKitouBat 131 mybnukanuu, oT KOuTo 8§ Ha Kupwinia u 123 Ha 1aTuHUIA.

B mbpBa riaBa e HampaBeH JMTEpaTypeH Nperjiell Ha COLUAIHOTO
OpEeIIpUsATHE U Ha KOHLIEMLUATA 32 CMECeHaTa CTOMHOCT MpHU Ch3/AaBAHETO Ha
KpaeH pe3yarar. C OCHOBaHME CIIELIMAIHO MSICTO € OTAEJIEHO Ha ChIIHOCTTAa Ha
COLIMAJIHOTO MPEANPUATUE, HA HETOBUTE ONPEJEIIECHNUS, B T.4. U HA TUIOJIOTUATa
My.

Criony4nuBo € pas3KpuTa ChHIIHOCTTa HA COLMAJIHUTE NPEIIPUITHA,
KOUTO OOMKHOBEHO MOCTUTAaT CMECeHA (PMHAHCOBA BH3BPAIAEMOCT WM MOEMaT
JOIBJIHUTENEH PUCK B MPECIEABAHE HA COLMAIHA U/WUIM €KOJIOTHYHA CTOMHOCT.
B Ta3u yact oT aucepTalMOHHMS TPYZ MOJIOKUTEIHO OLEHSBAM U MO3HULMITA
Ha aBTOpa 3a COLMAJIHUA MpeArnpUueMad, KOsTO ChUeTaBa MpeArpHueMadecKaTa
JEUHOCT € Harjlacu OT WIMPOK Kpbr cyOekTH u nmyOnuunu opranusanuu, HIIO,
COLMAIIHA MPEANpUATHS ¢ Jpyrd OW3HEC €IUHUIHM, HACOYEHH KbM
nofoOpsiBaHE Ha COLMAIHOTO OJIArOCBCTOSHHE HA TEXHUTE UJICHOBE,
Ch3JaBallli TPUKOMIIOHEHTHAa CTOMHOCT (MKOHOMHMYECKA, COLMaIHa U
€KOJIOTUYHA).

Bropust mnaparpad e mocBeTeH Ha KOHLENLMUATA 3a CIOJAEJIeHaTa
croiiHocT. [IpeacraBeHa e aBTopoBaTa IIO3WLKS M MHEHHATA Ha OTIEIHU
aBTOpH, CBBpP3aHU C YOPABIEHUETO Ha (PUHAHCOBUTE AaKTHUBU, KOUTO
MaKCUMH3MpaT HE CaMO MKOHOMUYECKUTE PE3YNTATH U BB3BPAILAEMOCTTA, HO U
MOCTUTaT COLIMAJIHU U €KOJIOTUYHU Bb3AeUCcTBUSA. OTKPOSBAT C€ CbBPEMEHHUTE
TEOPETUYHU BIKJAHUS Ha aBTOpa, KOUTO (OKYyCHpAT BbpPXY MO3HAHUATA U
MO/IXO/MTE 32 OLIEHKA HA HHBECTULIMOHHUTE MPOEKTH.

B tperus maparpad Ha Tasu riaBa Ha JIucepTanusATa € IpecTaBeHa
KOHIEMIMATA 3a TPOWHUS KpaeH pe3yiarar. Ha Ta3u oOCHOBa aBTOPBHT
apryMeHTUpa 3HaYMMOCTTA Ha BPb3KaTa MEXAY HKOHOMUYECKHUTE PE3yITaTH Ha
CTONAHCKUTE EIWHULMU TsIXHAaTa €(QEKTUBHOCT B COLMAJIEH U EKOJIOTUYEH
acnekT. BHCOKO OLeHsBaM M MPUETUS MOAXO[ 32 MHCTUTYLHOHAIM3UpaHE Ha
KOHIEMNIUATA 32 TPOMHMS KpaeH pe3ysiTaT upe3 CBbP3BAHETO Ha reyandaTa ¢
ITIOCTUTAHETO Ha COLIMAIIHA U €KOJIOTMYHA CIPABEIIUBOCT.

benexkure MM IO MbpBara IJlaBa Ha JAHMCEPTALMATA €A CBBP3aHU C
Jaurcara B Kpas Ha OOOOIIEHM HW3BOAM M KOHKpETH3allMM B TOJKpena Ha
pa3lMpsiBaHE Ha METOJOJOTMYECKUTE BIXKIAHHS HA aBTOpA 3a MPUIIOKEHHETO
Ha KOHUEMUHMATA 3a TPOMHUS PE3yNTaT MpU OIECHSBAHE HAa WHBECTULMOHHU
IPOEKTH, KOUTO CIEeABa Ja C€ M3MOJ3BaT B PAa3jM4YHA CTENEH B ClEIBAINUTE
YacTH Ha U3CJIEIBAHETO.



BropaTta rimaBa € mocBeTeéHa Ha METOAOJOTMYECKHTE M METOAMYECKH
OCHOBM Ha wu3cieaBaHeTo. MHTepec M NOJIOKHUTENHA OIEHKa 3aciy’KaBa
M3MO0JI3BAaHETO HA MOJAXOAM M METOJW 3a OLICHKA Ha WHBECTHUIIMH, BJIOXKCHHU B
pealHu aKTHWBH, Cb3/JaBallld TPOEH KpaeH pe3yiTaT, YCTAaHOBEHU 10
peIBapUTEITHO MOJOPaHU KPUTEPHUH.

3a uenuTe Ha HW3CIEABAHETO IMPABWIHO Ca M3MOJI3BAaHU CHhBMECTHO
AHAJIMTUYHUS U CUCTEMHUS MOAXO]l 3a PA3KPUBAHE CHIIHOCTTA HA COLIMATTHUTE
OpeanpusiTus KaTto XxubpuaHa opma Ha ymnpaBlieHHE HA MapuyHUTE (HOHIOBE.
CnenuanHo MACTO KaTO METOJI Ha OLICHSIBAHE € OTJEJIECHO HA AHKETHHS METOJ C
NOMOIITa Ha KOWTO C€ Pa3KpUBAT MOTHBUTE 3a WHBECTHUPAHE M KaTO LISUIO
YCIIOBHSITA M IPUYMHUTE 32 IPOMEHSIIIATA ce OU3HEC cpeaa.

B ta3u yacT Ha aumcepranusAra € pa3padoTeHa BceoOXBaTHA OpUTMHAIHA
METO/JMYecKa paMKa 3a OLEHKa Ha MOAXOJWTE W METOJUTE 3a aHalIu3 Ha
MHBECTHULIMHTE, BIIO)KECHU B PEATHU aKTHBH, Ch3/1aBallll TPOEH KpaeH pe3yiaTaT
Mpu M30paHU OLIEHBYHU KPUTEPUH.

WNHTepec M NOJIOKHUTENIHA OLEHKA 3acilykaBa IMPOy4deHUs: OOXBAT OT
METO/M, MPUJIATAHU B JbPKABHUS M HEMPABUTEIICTBEHUS] CEKTOP, OCHIIECTBEH
Ha YETHpH eTara ¢ 000COOEHU rpynu OT METOJU, KOUTO JETAlIHO ca OLEHEHU
U KJIaCU(PUIIUPAHU IO OTJIETHU KJIIOYOBH KPUTEPHUH, HA OCHOBATa Ha KOUTO €
YCTaHOBEHO  (QHUHATHO KiacuduuupaHe C MOAPOOHO ONHMCAHHWE Ha
METOJNOJIOTHATa W NPWIOKEHUETO Ha Bceku Merton. Ha Tasm ocHoBa ca
BbBEJCHU U apryMEHTHTE Ha JIOKTOpaHTa 3a MpWJIaraHe Ha METOoJa Ha
collMaJlHaTa HOpPMa Ha BB3BPAIAEMOCT W BIOCIEACTBHE MU MoJaU(UIIMpaH
METO/1, KOWTO TOW arpoOupa B peaiHO AEMCTBAIIO MPEANPUATHE.

Moxe nma ce 00001, 4Ye OCHOBaHAaTa el Ha MpeJcTaBeHaTa
METO/0JIOTHS Ha EMIIMPUYHO U3CJIE/IBAHE J1aBa OTTOBOPH 3a MPUIOKUMOCTTA Ha
M3MOJ3BaHUTE METOJM 3a OLIEHKAa Ha MHBECTUILMU B PEAJHU aKTUBH C TPOEH
KpaeH pe3yarar U MpeAocTaBss apryMEeHTH, pa3KpUBalld ChHIIHOCTTA Ha
COLIMAJIHUTE MPENPUATHUS, T00aBeHaTa CTOMHOCT, KOSITO Ch3/1aBaT U MOTUBUTE
3a MHBECTHpaHE C TPOEH KpaeH pe3yiTar, KaKTO U LEeJeCchOOpa3HOCTTa OT
(¢uHaHCHUpaHE B TAKbB THUII IPOCKTH.

benexkara Mu 1Mo BTOpara rijaBa € CBbp3aHa C HEWHUA pasMep. Tou e
HEChpa3MEpUM C OCTaHAJIUTE 4YacTh Ha Juceprauuara. l'oiasiMa dYact oT
W3JI0)KEHUETO B HETO Pa3KpUBa CHUIHOCTTA HA OTAEIHUTE METOIHU U MOJENH C
MOJIPOOHO ONMKCAHUE HA METOJINYECKUTE UM OCHOBU M U3UMCIUTEIIHU MOAXO/IH,
KOWTO 3a€JHO ChC ChABpPKAHWETO Ha Tabm.4 Ha cTp.119 e menecbobpasHo 1a
OCTaHAT KaTO apryMEHTallds Ha OCHOBHHMS TEKCT M Ja ce OQopMAT KaTo
NPUIOKEHUS B Kpas Ha JUCEpTALMSITA.

B Ttpera rnaBa Ha aucepTanMsATa € HamnpaBeH 3aAbJIOOYEH Mperie,
aHaJIW3, U OLIEHKA Ha MOJXOJUTE U METOJIUTE 3a OIlEHKAa HAa WHBECTHUIMUTE,



BJIO)KCHH B pEaJTHU aKTHUBH, Ch3/IaBalll CMECEHA CTOWHOCT, KAaKTO M Ha HOpMaTa
3a TUCKOHTHpAHE Ha MOJIyYeHUTEe MapudyHu notouu. Hampasen e o6cToen nzdop
Ha METOJI 32 OLIEHKA Ha pe3yJTaTUTE OT MIPOBEIACHOTO AHKETHO IMPOYYBAHE.

[logobaBamo MsCTO B TO3M aHAJINW3 € OTIEJIEHO Ha OILIEHKaTa Ha
JIUCKYCHUSITa HA W3CIIEJOBATEIINTE, CBbP3aHA ChC CHIIECTBYBAIIOTO BBHTPEIIHO
IPOTHUBOPEYHE MEXKAY Ch3/aJIeHaTa CTOMHOCT OT COLMAIHUTE MPEINPUATUS U
OpraHu3alliy, KOSITO Hajara M3IMO0JI3BaHETO Ha METOJAU U MOJXOJU, KOUTO MpHU
OTpeJeIeH! YCIOBUS U CUTYallUd BOJAT JI0 TPOTUBOPEUMBH pe3ynTatu. B Tazu
Bpb3Ka BHUCOKA OIICHKA 3acily’kaBa OTCTOSIBAHATa IMO3UIIMS OT aBTOpa 3a
ThPCEHE Ha IMIHUPOKO OOXBATHU MOAXOAH W METOJH, MOJXOAIIN 3a MpUjlaraHe
OT 3aMHTEPECOBAHUTE CTpaHU. B Ta3u Bpb3Ka MOJIOKUTETHA OILIEHKA 3aCTy’KaBa
MPEACTABEHUS aHAIN3 HA XaPaKTEPUCTUKUTE M BH3MOXKHOCTHTE HA MOIAXOIUTE
U METOJIUTE 3a OIICHKA HAa WHBECTHUIIMOHHUTE BIIOKCHHS, KOUTO JOKTOPAHTHT
Mpe/ICTaBsl KaTo MOJIETH 3a JUPEKTHA OlleHKa Ha COOCTBEHUs KamuTal, 6a3upaH
Ha JUCKOHTHUPAHW TMApUYHU TOTOIM W KAaTO MOJCIA Ha OICHKa Ha IS0
MIPEANPUATHE B MyOJIMYHNATE U HEMTPABUTEIICTBEHUTE OPraHU3aIINH.

B kpas Ha Tpera rjaBa MHTEpEC 3acily’kaBa M aHalIM3a Ha JIAHHUTE OT
IIPOBEICHOTO aHKETHO MpoyuBaHe. Pe3ynaTaTuTe ca U3JI0KeHU noJ popMara Ha
rpa@uKy ChC CHITBTCTBAIIA O0O0OIIEHUS M U3BOJM Ha aBTOpa. OTroBOpUTE Ha
PECIIOH/ICHTUTE Ca HACOYEHU KbM METOJUTE, KOUTO IMpeobdiajgaBamio ce
U3MOJ3BAT U ca MOIMYJISIPHU B HayKaTa U ce MpuiaraT oT npaktukara. Ha taszu
OCHOBa ca TIPEJCTABEHU TMOTEHIUAIHO MPUJIOKMMHU METOAM 3a OlLIEHKa Ha
WHBECTULIUUTE, BIOKCHHU B aKTUBHU, Ch3/IaBaIlld TPOCH KPaCH pPe3yJITar.

OCHOBHMAT HM3BOJ OT TO3M aHAjJW3 €, Y€ Hajara pa3rpaHUYaBaHe Ha
WHCTPYMEHTapUyMa 3a OIICHSBAaHE Ha TPATUIIMOHHUTE KOMIIAHUU OT TE3H
Ch3J1aBAILY TPOEH KPACH pe3yJITar.

benexkara My 1o TpeTa riaBa € CBbp3aHa ¢ HEOOXOJAUMOCTTa OT MO-ICHO
OTKpOSIBAHE Ha JI0OKa3aTelicTBaTa 3a MPOBEpPKa Ha M3IBJIHEHUETO Ha Te3aTa Ha
JTUCEpTANMsITa Ype3 IpHeMaHe WM OTXBBPIISTHE Ha MPEACTABEHUTE B YBOJA TPH
XUMNoTe3u. B Hes € 3aJ0KeHO TBBPACHHUETO, Y€ TPATUIUOHHUTE METOAH H
MOJIENIA 32 OIIEHKAa Ha WHBECTUIIMA B pEaTHU aKTUBU C€ HYXKAAAT OT
HaarpaxaaHe, a (QopMylIUpaHUTE XHUIMOTE3W 3a HEWHOTO JOKa3BaHE II0
CBIIECTBO ca (OPMYJHMpPAHU KATO JOMBIHUTEITHU TBBPJCHUS, JIOMBIBAIIH
Te3ara, a He KaTo JOMyCKaHUs 3a HEHHOTO U3ITBJITHEHUE WIIH OTXBBPIISHE.

B derBbpTa TiIaBa Ha NMCEPTAIMOHHUS TPYJ JOKTOPAHTHT  H3Jjara
000CHOBaHU OIICHKU Ha XapaKTEPUCTUKUTE U OOOCHOBKU HAa METO/A COIMATHA
HOpMa Ha BB3BpamiaeMoct (SROI) kato pazpaboreH u moauduupan MOAEHT 3a
OIICHKA HAa MHBECTUIIMOHHU MIPOSKTH 3a TPOEH KpaeH pe3yJITar.

BHUMaHWe W TIONOXKMTENHA OICHKA 3aciyXaBaT pe3yiTaTuTe oT
NpuIaraHeTo Ha TO3M MOJEN, KOWTO € ampoOupaH Ha JCMCTBAIIO y Hac



NpeAnpuaATHe OT XapTueHata uHaycTpus. [IpunoxxumocTra ce WIoCcTpupa Ha
MIPUMEPEH MHBECTUIIMOHEH MPOEKT HAa KOUTO € U3YUCIIEHAa CMETHATA COLMaIHA
CTOMHOCT 3a€JJHO ChC Ch3/AaJCHUTE MPUOIU3UTEIHN OOIIECTBEHU MO3U (KBa3u
CTOMHOCTH) KaTO OCHOBA 33 YCTAHOBSIBAHE HA E€KOJOTMYHOTO U COLMAIHOTO
BB3/IelicTBUE. B Ta3u Bpb3Ka OlICHSIBAM MPEICTABEHUTE OT aBTOpa MOTHBH 3a
OPWIOKUMOCTTa Ha TMPEUIOKEHUST MOJENl U Haii-Bede (popmylupaHuTe
paznuyus OT TPAJUIIMOHHUTE METOJIM 3a OIICHKA HAa KOPIIOPATHUBHUS CEKTOp U
T€3W Ha COIMAIHUTE MPEANPUATHS C TPOCH KpPaeH PE3yJITaT C €KOJOTMYHO U
COIIMAJIHO BB3/IEUCTBHE.

CneunanHo BHHMAaHHME 3aciy’kaBa W BBBEIECHUS TEpPMHUH — 00IIa
OOIIECTBEHO COLMAIHA TOJIE3HOCT KaTO MOHETAPEH U3MEPUTEIT HA Ch3Aa/ICHATA
OT JpYyKecTBaTa MKOHOMUKO-COILIMAJIHA CTOMHOCT W TpUOIM3UTENHa (KBa3M)
oOmecTBeHa nomns3a. Ha Ta3um ocHOBa B Kpas Ha TO3u maparpad AOKTOPAHTHT
(GopMynrpa OCHOBHM M3BOAM W HACOKM 32 Pa3BUTUE HA HAATPAKIAHETO Ha
TpaJMIIMOHHATA OLIEHbYHA paMKa, KOATO ChIbP:Ka HOBUTE METOIM 3a OLEHKa
Ha MKOHOMHMYECKATa, €KOJOTMYHA M COLMaiHa CTOMHOCT, CB3[JaBaHH OT
OTJI€JIEH UHBECTULIMOHEH TIPOEKT.

N3510)K€HOTO CHABPKAHME HA JUCEPTALMOHHUA TPYHL € JOCTaThbuHO
OCHOBaHME 3a OO0OOIIEHMsS M3BOJ, Y€ TOW € 3aBbpIICHO M3CIEJBAaHE Ha
npo0JieMUTE 3a YCHhbBBPIICHCTBAHE Ha IMOAXOJWUTE W METOJIUTE 3a OLEHKa Ha
MHBECTUIIMOHHU BJIOXKEHMSI B pEajHM aKTHBH, Ch3JaBallll CMeceHa Jo0aBeHa
CTOMHOCT.

4.Pesyaratyi W TNPUMHOCHH MOMEHTH B CbAbpP:KaHHETO Ha
AUCEPTALMOHHUA TPYA.

Ounenkara MU 3a TOCTUTHATUTE HAyYHU W NPWIOKHH PE3YITAaTH B
AUcepTanusaTa Ha JOKTOpaHTa € CTPyKTypHpaHa Ha 0a3aTa Ha NpEACTaBEHUTE
OT HEro NMPUHOCHHM MOMEHTH B CIIPABKaTa 3a MPUHOCUTE HA JUCEPTALUOHHUS
TPy, KOUTO IpUEMaM Karo:

IIepBO, U3sICHABaHE U NOPA3BUTHE HA OCHOBHU TEOPETUYHU KOHIICIIINU,
IOHATHS W IIOCTAaHOBKH, KOMTO B M3BECTHA CTENEH Pa3LIMPsBAT U AONBIIBAT
IIPUJIOKHOTO TI0JIE HA METOAOJIOTMYHUTE OCHOBU HA COLIMAIIHOTO NPEIIIPUATHE
Y KOHLIETIMATA 3a CIOJEIEeHAaTa CMECEHAa CTOMHOCT, KaTO U KPAaeH pe3yJTaT OT
MHBECTULIMOHHMS TIPOLIEC.

Btopo, noka3BaHe M NOTBBPKJAaBaHE HA PAa3KPUTUTE OT JOKTOPAHTa U
IpPYTM aBTOPU HU3BOAM M IPENOPBKH, YAaCT OT KOUTO €A IPUIIOKUMHU IIPU
OIIECHKaTa Ha WHBECTULMHWTE, HANPABEHUW KAaTO PEATHA AKTWUBH, Cbh3JaBAIH
CMECEHa CTOMHOCT moja (¢opMara Ha METOAMYECKAa paMKa 3a OLEHKAa Ha
NPUXOJIUTE W BJIOKEHUTE WHBECTULHMH, CBH3IABAIIA CMECEHA CTOWHOCT;
OPEeAJIOKEHUIT M300p HAa METOAM 3a OLIEHKAa Ha MHBECTULMUTE B PEATHU



aKTHBH, CBH3JaBallld TPOCH KpacH pe3yiaTaT Ha 0aza W30paHW W OIICHCHH
KpUTEPHUH; JOKa3aHaTa HEOOXOIUMOCT OT M3IOJI3BaHE Ha Pa3IMYHU HOPMH Ha
JTMCKOHTHPAHE HA OTJICJIHUA €JIEMEHTH OT 00II[aTa CTOMHOCT Ha OIICHKATA,

TpeTo, 4acT OT MOCOYEHUTE B CIpaBKaTa MPUHOCH MUMAT XapakTep Ha
HOBOCTH, Pa3KpUTH OT aBTOpa, KOUTO Ca CBBP3aHU C HETOBOTO E€MIIUPHUYHO
U3CJIe/IBaHe, YCTAHOBEHHW IIPM TECTBAHETO HAa KOHKPETEH peajHOo JeHCTBaIll
00CKT M 3aJOXKEH B pa3paboTeHus MOJUQHUIIMpAH MOJEN 3a OIIeHKa Ha
WHBECTUIIMOHHU TIPOCKTH Ype3 TMpujaraHe Ha colMajHa HopMa 3a
BB3BpAIlaeMOCT Ha HHBECTHUIIUUTE.

YeTBbpTO, MNPUIIOKEHUAT OT JOKTOPAHTAa TEOPETUYEH aHallu3 My €
MO3BOJIMJI YCHEITHO Ji1a OOOCHOBE HEOOXOAMMOCTTAa OT HaJrpakJaHe Ha
TpaAuIMOHHATA OLICHUTEJIHA paMKa, KOSTO clieiBa Ja CE OCHOBaBa Ha
MPEJIO)KEHUTE HOBM METOJIM 3a OIlEHKa Ha HMKOHOMHYECKaTa, COIMajiHa M
€KOJIOTHYHA CTOMHOCT.

XapakTep Ha HOBOCT HMMaT M 4acT OT (OPMYJUPAHUTE MPAKTUKO-
MPUJIOKHU HACOKU, POpMYIMpaHu KaTO HACOKH 3a HaATrpakJaHe Ha Mmpolieca Ha
MHBECTUIIMOHHOTO OIICHSBAHE, KOUTO BKJIOUBAT MPEJIOKEHUS 32 BBH3MOXKHO
oOydyeHrne Ha KaJpUTE OT KOPIOPATHBHHUS, HEMPABUTEICTBCHHUS M ITyOIUIHUS
CEKTOP, CBbP3aHO C MOHETAPHUTE ACTIEKTH Ha MHBECTUIIMOHHOTO MPOCKTUPAHE.

5. Ouenka Ha aBTOpedepara

ABTopedepaTbT 00EKTUBHO OTpa3siBa CTPYKTypaTa Ha W3JIOKEHUETO Ha
nucepTanoHHus Tpy. CboOpas3eH € ¢ HOpMAaTUBHUTE M3UCKBaHMs. B HEroBoTo
ChAbPKAHUE JIUTICBAT HECHOTBETCTBUS M OTKJIOHEHHUS OT 3aJl0KEHATa TeMaTUKa
Ha MCEePTALMOHHUS TPYIL.

6. Ouenka Ha nyO0MKAUUHWTE, NMPUIOKEHH KbM MaTepHAJIUTE 10

3aIUTATAa HA JUCEPTAIMOHHUS TPY]

To Temata u mpoOnemMaTukara Ha AUCEPTAIIMOHHUS TPYA JOKTOPAHTHT
npuiara 4eTupu Opos HaydHU pa3paboTKU, OTIEYaTaHu B COOPHUIM HA HAYYHU
dopymu. TemaTukaTa M ChABPKAHMETO HA MyOJUKALMUTE Ca CBBP3aHU C
OTJICJIHA CHUIECTBEHH CTPAHU HA JUCEPTALMOHHHUSA TPYJ M ca MyOJHMKYBaHU B
HepedepupaHu CIUCAaHUS C HAay4yHO pELEH3UpaHe WM ca MyOJIMKyBaHU B
peIaKTUpaHU KOJIEKTUBHUA TOMOBE.

7. Ilpenopbku
[IpenopbkuTe MU ca CBbp3aHU ¢ ObjemiaTta paboTa Ha JOKTOpaHTa Cliel
3alUTa HAa JUCEpTallMOHHMS Tpyd. LlemechoOpasHO € Ja  MpOIBIDKU
Hay4YHOM3CIIEJOBATENICKaTa CH JCHHOCT MO peleH3MpaHaTa TeMaThuKa C Iel
BHEPSABAHE U TOMYJISIPU3NPAHE HAa CHIBPIKAIINTE C€ B HETO HAYYHU Pe3yJTaTH



W BHEIpSBAaHEC Ha HAKOM OT TiIX oA (opmara Ha MPAKTHUKO-TIPUIOKHU
METOJAMYECKH W MPOCKTHU pa3pabOTKH, Kacaeny (PMHAHCOBUTE CIICIIUAIUCTH,
3aHAMABAIlllM CE€ C OIEHKAa W YIPABICHUE HA WHBECTULHOHHU BIIOKCHHS,
3QJI0KEHH B PEAJTHA AKTUBH, Ch3JABAIINA CMECEHA CTOMHOCT.

3akj0ueHue

N3noxxeHute B peHEH3UATa HAy4YHU, METOJUYECKH W MPUIIOKHHU
pe3yaTaTd Ha JOKTOpPaHTa I'o MPEACTaBAT KaTo M3TPaJieH HaydeH paOOTHHK I10
poOJIEeMHUTE, 3JI0KEHU B JUCEPTAIMOHHUSA TPyA. Tol mpuTexaBa yMEHHUS 3a
MpPOBEXKJaHEe Ha CaMOCTOSTENIHAa HaydHOM3ClIeoBaTelicka pabora U 3a
pa3paboTBaHe Ha MPOEKTHU PEIICHUS, TOJHU 3a BHEAPSIBAHE B IMpaKTUKATa.
Bcuuko ToBa MM J1aBa JOCTAaThUHO OCHOBAHMS Ja MpenopbhbyaM Ha YICHOBETE Ha
Hay4YHOTO YpPH BHCOKO Jia OIIEHUM JUCEPTAllMOHHUS TPyA Ha TeMa ,,lloaxonu
M METOJY 3a OLICHKAa Ha MHBECTULIMM B PEAJIHUM aKTUBH, Ch3/IaBallld CMECEHA
CTOMHOCT U Jia TrJacyBaMe MOJOKUTENHO 3a npuckxkaane Ha OHC ,,nokrop* Ha
HeliHus aBTop Pagocnas Mapunos [1amos.
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3. Information about the PhD student

The PhD student was studied in a doctoral program at the Department of
Economics of Natural Resources, Business faculty, University of National and
World Economy, scientific specialty Economics and Management
(agribusiness, ecoeconomics) - Order of the Vice-Rector for Research at
UNWE Nel079 / 14.05.2020 with a term of study for 4 years, from 07.04.2020
till 07.04.2024 with scientific supervisor assoc. prof. dr. Zornitsa Stoyanova.

The dissertation was discussed and scheduled for defense by the
Department council of the Department of Economics of Natural Resources on
24.02.2022.

The presented dissertation is a completed scientific research, contains
scientific and scientific-applied results that meet the requirements for allowing
the procedure for defense infront of a scientific jury. The PhD student has
fulfilled the minimum requirements of art. 26, paragraph 2 and 3 of LDASRB
for the award of ESD Doctor.

The education of the PhD student includes graduating from a language
high school in Veliko Tarnovo with a diploma in small and medium business



management. He completed an educational course at the University of National
and World Economy with a Bachelor's and Master's degree in Finance.

Radoslav Pashov has been working (since 2016 till now) as the Financial
Director of Belovo AD. Previously he worked as a Financial Director of
Levcorporation AD and as the Head of the Financial Controlling Department at
Electrostart AD. The PhD student has a total work experience of over 11 years
related to the management of financial and management activities in the sectors
of production, transport and logistics, related to credit, investment and financial
policy management, development and evaluation of investment projects, risk
assessment, negotiations with banks, investors and insurance companies.

The professional competencies of the PhD student are related to acquired
skills for teamwork and communication.

Radoslav Pashov was a part-time assistant in Corporate finance (2012-
2016) at the Department of Finance at UNWE. He has received awards for
excellence in business planning, was selected in the top 3 in the SFO
competition. In 2019 he was a scholarship holder as a student of the Alexander
Burov Foundation (2007-2008). His English language is fluent, including in a
professional financial context.

2. General evaluation of the presented dissertation

The dissertation is dedicated to extremely topical and important for
science and business practice issue related to the valuation of investment in real
assets creating blended value. The current trends in investment design and the
need to upgrade traditional practices for valuation of investment projects in real
assets carried out by social enterprises in order to maximize the environmental
and social impact of their investments are studied.

In the purpose and tasks of the dissertation, the issues related to the
valuation of investment assets concern the study of approaches and methods for
valuation of investments in real assets in social enterprises, creating mixed
value with a triple-bottom line effect.

The formulated thesis and the three hypotheses related to its confirmation
logically reveal the need to develop a modified model for evaluation of
investment projects with a triple-bottom line effect for indirect acquisition of
assets.

The aim and tasks of the dissertation are specified in the research thesis
and are successfully set in the structure and content of the individual parts of
the study.

3. Content and exposition of the dissertation
The dissertation consists of an introduction, four chapters, conclusion, a
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list of used literature sources and appendices. It covers 277 pages, of which 258
are an exposition, 9 pages are a list of references and 10 pages are appendices.

The dissertation contains 41 tables and 36 figures. References include
131 publications, of which 8 in Cyrillic and 123 in Latin.

The first chapter provides a literature review of the social enterprise and
the concept of mixed value in creating the final result. Reasonably, a special
place is given to the essence of the social enterprise, its definitions, incl. and its
typology.

The nature of social enterprises, which usually achieve mixed financial
returns or take additional risk in pursuit of social and / or environmental value,
has been successfully revealed. In this part of the dissertation positively could
be appreciate the author's position on social entrepreneurship, which combines
entrepreneurial activity with attitudes of a wide range of entities and public
organizations, NGOs, social enterprises and other business units aimed at
Improving the social welfare of their members, creating three-component value
(economic, social and environmental).

The second paragraph is devoted to the concept of shared value. The
author's position and the opinions of individual authors related to the
management of financial assets are presented, which not only maximize
economic results and returns, but also achieve social and environmental
impacts. The author's contemporary theoretical views stand out, focusing on
knowledge and approaches to evaluating investment projects.

The third paragraph of this chapter presents the concept of a triple-
bottom line effect. On this basis, the author argues the importance of the
relationship between the economic performance of economic units and their
efficiency in social and environmental aspects. | also appreciate the approach
adopted to institutionalize the concept of a triple-bottom line effect by linking
profit with the achievement of social and environmental justice.

My remarks on the first chapter of the dissertation are related to the lack
of generalized conclusions and concretizations at the end of the chapter. The
could support expanding the author's methodological views on the application
of a triple-bottom line concept in evaluating investment projects. They could be
used in the next parts of the study.

The second chapter is devoted to the methodological basis of the study.
Of interest and positive evaluation deserves the use of approaches and methods
for valuation of investments in real assets, creating a triple-bottom line effect,
choosen by pre-selected criteria.

For the purposes of the research, the analytical and systematic approach
for revealing the essence of social enterprises as a hybrid form of financial fund
management were correctly used. A special place as an evaluation method is
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given to the survey method, which reveals the motives for investment and in
general the conditions and reasons for the changing business environment.

In this part of the dissertation a comprehensive original methodological
framework for evaluation of the approaches and methods for analysis of
investments in real assets, creating a triple-bottom line effect with selected
evaluation criteria, has been developed.

Of interest and positive evaluation deserves the studied range of methods
applied in the public and non-governmental sector, carried out in four stages
with separate groups of methods, which are evaluated in detail and classified
according to key criteria. On this basis is made a final classification of the
methods and the methodology and application of each method are presented.
The arguments of the PhD student for the application of the method of the
social rate on investment and subsequently a modified method were introduced.
The modified method is tested in a real enterprise.

It can be summarized that the basic purpose of the presented
methodology of empirical research provides answers to the applicability of the
methods used for valuation of investments in real assets with triple bottom line
effect and provides arguments revealing the nature of social enterprises, added
value and motives for investing with a triple bottom line effect, as well as the
expediency of financing in this type of projects.

My remark on the second chapter is related to its size. It is
disproportionate to the rest of the other chapters. Part of the exposition in it
reveals the essence of the individual methods and models with a detailed
description of their methodological bases and computational approaches, which
together with the content of Table 4 on page 119 should be left as an
argumentation of the main text and formed as appendixes at the end of the
dissertation.

The third chapter of the dissertation provides an in-depth review,
analysis, and evaluation of the approaches and methods for valuation of
investments in real assets creating mixed value, as well as the discounting rate
of the received cash flows. A thorough choice of method for evaluating the
results of the survey was made.

Appropriate place in this analysis is given to the evaluation of the
researchers' discussion related to the existing internal contradiction between the
value created by social enterprises and organizations, which requires the use of
methods and approaches that under certain conditions and situations lead to
conflicting results. In this regard, the author's position in seeking broad-based
approaches and methods suitable for implementation by stakeholders deserves
high apriciation. Positive assessment deserves the presented analysis of the
characteristics and possibilities of the approaches and methods for valuation of
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investments that the PhD student presents as models for direct assessment of
equity, based on discounted cash flows and as models for assessment of the
whole enterprise in public and non-governmental organizations.

At the end of the third chapter, the analysis of the data from the
conducted survey is also of interest. The results are presented in the form of
graphs with accompanying summaries and conclusions of the author. The
answers of the respondents are focused on the methods that are mostly used and
are popular in science and applied in practice. On this basis, potentially
applicable methods for valuation of investments in assets that create a triple
bottom line effect are presented.

The main conclusion of this analysis is that it is necessary to distinguish
the tools for evaluating traditional companies from those that create a triple
bottom line effect.

My comment on the third chapter is related to the need of a clearer
separation of the evidence to verify the implementation of the thesis of the
dissertation by accepting or rejecting the three hypotheses presented in the
introduction. It states that the traditional methods and models for valuation of
investments in real assets need to be upgraded, and the hypotheses formulated
to prove it are essentially formulated as additional statement, complementing
the thesis, and not as assumptions for its implementation or rejection.

In the fourth chapter of the dissertation the PhD student presents
substantiated assessments of the characteristics and justifications of the method
of social rate on investment (SROI) as a developed and modified model for
evaluation of investment projects for triple bottom line effect.

The results of the application of this model, which has been tested on a
company operating in our country in the paper industry, deserve attention and
positive assessment. The applicability is illustrated by an exemplary investment
project on which the estimated social value has been calculated together with
the created approximate public benefits (quasi values) as a basis for establishing
the environmental and social impact. In this regard, | appreciate the reasons
presented by the author for the applicability of the proposed model and
especially the formulated differences from traditional methods of assessing the
corporate sector and those of social enterprises with triple bottom line effect
together with environmental and social impact.

The introduced term general public social utility as a monetary measure
of the economic and social value created by the companies and approximate
(quasi) public benefit deserves special attention. On this basis, at the end of this
paragraph, the PhD student formulates basic conclusions and guidelines for the
development of upgrading the traditional evaluation framework, which contains
new methods for assessing the economic, environmental and social value
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created by a separate investment project.

The presented content of the dissertation is a sufficient basis for the
generalized conclusion that the work is a completed study of the problems of
improving the approaches and methods for evaluation of investments in real
assets, creating mixed added value.

4. Results and contribution moments in the content of the
dissertation

My assessment of the achieved scientific and applied results in the PhD
dissertation is structured on the basis of the contribution points presented by
Pashov in the list of the contributions, which | accept as:

First, clarification and further development of basic theoretical concepts,
concepts and statements, which to some extent expand and supplement the
scope of the methodological basis of social enterprise and the concept of shared
mixed value, as well as the final result of the investment process.

Second, proving and confirming the conclusions and recommendations
revealed by the PhD student and other authors, some of which are applicable in
the evaluation of investments made as real assets creating mixed value in the
form of a methodological framework for estimating income and investments
creating mixed value; the proposed choice of methods for valuation of
investments in real assets, creating a triple bottom line effect based on selected
and evaluated criteria; the proven need to use different discount rates of
individual elements of the total value of the assessment.

Third, some of the contributions mentioned in the abstract are
innovations revealed by the author, which are related to his empirical research,
established in the testing of a specific real object and set in the developed
modified model for evaluation of investment projects by applying social rate on
investment.

Fourth, the theoretical analysis applied by the PhD student has allowed
him to justify successfully the need to upgrade the traditional evaluation
framework, which should be based on the proposed new methods for assessing
the economic, social and environmental value.

Some of the formulated practical and applied recommandations,
formulated as guidelines for upgrading the investment evaluation process,
which include proposals for possible training of corporate, non-governmental
and public sector related to the monetary aspects of investment design, are also
new.

5. Evaluation of the abstract

The abstract objectively reflects the structure of the exposition of the
dissertation. It complies with regulatory requirements. In its content there are no
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inconsistencies and deviations from the set theme of the dissertation.

6. Evaluation of the publications attached to the materials on the

defense of the dissertation

The doctoral student applies four issues of scientific papers, published in
proceedings of scientific forums. The topics and the content of the publications
are related to separate essential aspects of the dissertation and have been
published in unreferred journals with scientific review or have been published
in edited collective volumes.

7. Recommendations

My recommendations are related to the future work of the PhD student
after the defense of the dissertation. It is advisable to continue its research
activities on the reviewed topic in order to implement and promote the scientific
results contained in it and the implementation of some of them in the form of
practical methodological and project activities concerning financial
professionals involved in evaluation and management of investments in real
assets, creating mixed value.

Conclusion

The scientific, methodological and applied results of the PhD student
included in the review present him as an established researcher on the problems
set in the dissertation. He has the skills to conduct independent research work
and to develop project solutions suitable for implementation in practice. All this
gives me enough reasons to recommend the members of the scientific jury
highly to appreciate the dissertation on Approaches and methods for valuation
of investment in real assets creating blended value and to vote positively for the
award ESD " Doctor " to its author Radoslav Marinov Pashov.

April 2022 / Sofia Signature ...........coooieiieennl.
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