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ABTOp Ha TUCEPTALMOHHHUS TPYI: Paoocnas Mapunos [lawos
Tema Ha qUcepTallMOHHUS TPYA: Ilooxoou u memoou 3a oyenxka Ha
UHBECMUYUU 8 PEaIHU AKMUBU, Cb30A8AWU CMECEHA CMOUHOCT

1. Undopmanus 3a JucepTanTa

HuceptanThT ce € oOydaBaJl MO JOKTOpCKa Iporpama KbM Kameopa
., Mkonomuxa na npupoonume pecypcu‘, buznec ¢gpaxyrmem na YHCC mno
HayuHa cneyuanrocm VIKOHOMUKA U yripaBieHue (arpoOu3Hec, eKOMKOHOMHMKA)
cbritacHO 3amoBen Ha 3am.-pektopa mo HUJ] nva YHCC Ne 1079/14.05.2020r.
ChC CPOK Ha 00yuyeHue 4 ToJIUHH.

JIOKTOpaHTBT € 3aBbpIINI €3MKOBa r'MMHa3us BbB Benuko TbpHOBO U
crneunanHoct ,,dunancu® B YHCC ¢ OKC bakanassp u Marucrsp.

Panocnas IlamoB nma o6 TpyaoB crax Hana 11 roguan B Enekrpocrapt
AJl, JleBkopriopanus AJl, a or 2016 r. u karo (UHAHCOB IUPEKTOP Ha
3X“benoso AJI*.

JIOKTOpaHTHT € OMJ XOHOPOBAH ACUCTEHT MO KOPHOpPAaTUBHU (PUHAHCHU
(2012-2016) B xatenpa ,,dunancu‘ Ha YHCC.

2. O01a oueHka HA MPeACTABEHUS AUCEPTALMOHEH TPy

JlucepTallMOHHUAT TPYJ C€ ChCTOU OT YBOJ, YETHPU IJIaBU, 3aKIIOUCHUE,
CIUCHK Ha M3IOJ3BAHUTE JMUTEPATYpPHU W3TOYHUIM M TMpuUJoxkeHus. Toil ce
CbCTOU OT 25/ CTpP. OCHOBEH TEKCT, 9 CTpaHUIM CIUCHK Ha JUTEPATYPHU
u3ToyHuIM U 10 crpanunu npuioxenusa. HayuHoto uscneaBane e Oorato
oHarneneHo ¢ 41 Tabmunu u 36 ¢purypu. JluteparypHuTe U3TOYHUIN BKIIFOYBAT
131 nmyGnukanuu, ot kouto 123 Ha naTUHUIIA.



Temara Ha JAWCEPTAIlMOHHUSA TPYA € akTyalHa M HEJAOCTaThUHO
pa3pabotena. B yBoga nobpe ca 3aluTeHH aKTyaJlHOCTTa W 3HAUMMOCTTa Ha
M3CIIEIBAHUS MPOOJIEM, KAKTO U IPETEHIIMATA HA aBTOPA Ja U3CIEIBA U NTOKaXe
HOBUTE TEHACHIMM B MHBECTUIIMOHHOTO MPOEKTHPAHE U HEOOXOAMMOCTTA OT
HaATrpaxJaaHe Ha TPAJAUIMOHHUTE MPAKTHUKUA 32 OIEHKA HAa WHBECTHIIMOHHU
IPOEKTH B PEAJIHU aKTUBHU, OCHIIECTBSIBAHU OT M B COLIMAIIHU MPEANPUSITHS.
ToBa e onpenenuio ChbIbPKAHUETO HA T€3aTa U 1EJITa Ha U3CJIEIBAHETO, KAKTO
U KOHKpETHU3alMsITa i B 3aJ]a4UTE HA U3CIICIBAHETO.

3.Cbabp:kaHue U U3JI0KEHUE HA TUCEPTAIMOHHUSA TPY/.

Teopetnunata rnaBa ,,ColMATHO MPEANPUSATAEC W KOHLEMIIMUTE 3a
CMeCEeHa CTOMHOCT M Ch3/IaBaHETO HAa TPOEH KPaeH pe3yJTar - JIMTepaTypeH
0030p‘‘ moBeue OT yOEAUTEIIHO TIOKa3Ba HE CaMo 3abJI00YEHOTO MO3HABAaHE HA
auTeparypara, HO U HEHHOTO OCMUCIISIHE, HAMEPHUJIO U3pa3 B SICHO U3PA3CHUTE
MO3UIIMM Ha aBTOpa MO JUCKyTHpaHusi mpodiieMm. [IpenctaBeHUSIT TEKCT €
1IEJICHACOYEH U JI00pe MpeACTaBs MICTOTO M XapaKTEPUCTUKUTE HA COLIMATHOTO
NpeanpusiTAe, Ppa3IMUYHUTE TJEIHU TOYKHM KBbM HEroBara CBIIHOCT |
xapaktepuctuky. CreaBamure aBa maparpad@u HU3sCHABAT CBITHOCTTAa Ha
KOHIIETIIIMUTE 3a CHOJIeJI€HAaTa CTOMHOCT U 32 CMECEHA CTOMHOCT U aKIEHTUpaT
Ha BIIMSIHUETO UM BBPXY Mapajudrmara 3a ollcHKa Ha MHBECTULIMOHHU MTPOECKTH.
Ha Ta3u ocHOBa ymerno ca npeicTaBeHu TEOPETUYHUTE OCHOBU HA KOHIICTIIUSITA
3a TPOEH KpaeH pe3yJITaT M BIMSHUETO M BBPXY Iapaaurmara 3a OIleHKa Ha
WHBECTUIITMOHHU MPOCKTH.

Bropa rmaBa ,Meroguuecku ¥  METOJIOJOTMYECKHM OCHOBH Ha
W3CJIeIBAHETO  BKIIIOYBA MPECTAaBsIHE HA METOJAMYECKUS UHCTPYMEHTAPUYM U
MeToJMYecKaTa paMKa Ha u3cieaBaHeTo. Te ca pa3paboTeHu B HeoOXxoaumara
IIBJIHOTA M JaBaT Bb3MOKHOCT J]a CE€ MPOCJIEAN aBTOPOBUSA 3aMUCHI — OT 179-Te
MpOy4YeH!u MeToAau na u3Bene 127 3a mocneasan] aHanu3 W 50 3a ¢uHamHa
KJ1acu(uUKaIys Bb3 OCHOBA Ha pa3pabOTEHUTE KOHKPETHU KPUTEPHUHU.

Bucoka nosnokuTesHa OIleHKa 3aciy)kaBa aHajiu3Hata 4acT ,,OleHKa Ha
MOJAXOAUTE W METOJAUTE 3a OIEHKAa Ha MHBECTHUIIMM B PEAJIHM aKTUBU B U OT
COLIMAJIHA MPEANPUATHS, Ch3JaBallld CMECEHAa CTOMHOCT®, B KOSITO JOKTOPAHT
ITamoB mocnenoBaTeTHo MpuiIara pa3padoTeHHU OT HETO METOINYSCKHU TTOAXOI.
B mepBus maparpad ca pasrienaHd TpPaguIIMOHHUTE IOAXOIW W METOAM 3a
OIlCHKAa HAa WHBECTUIIMHM B PEaJHU AKTHUBH, XapaKTEPHU 3a KOPIOPATUBHUSI
CEKTOP, KaKTO U TE3U 3a OI[CHKA Ha WHBECTHUIINH B PEATTHH aKTUBU B TTyOTUIHUS
U HEMPaBUTEJICTBEH ceKTop. Ha Ta3u ocHOBa € mpeacTaBeH u300p Ha METO 3a
OIICHKA Ha MHBECTHUIIMU B PEATHU aKTHBH, Ch3/1aBallld TPOCH KPaeH pe3yJiTaT Ha
0a3ara Ha U30paHU KPUTEPUHU.



CrnenBailku MeTOIMKAaTa Ha H3CJIEIBAHETO CH, BBB BTOpUsA maparpad
JOKTOPAaHThT MpejacTaBs MpobiieMa 3a ONpeAeisHe Ha HopMmaTa Ha
JUCKOHTUPAaHE HA MHBECTULIMU C TPOEH KPAeH pe3yiTar B pealHu akTuBH. Ta3u
yacT OT paborata pasKpuBa JJ0OpOTO IIO3HABaHE Ha MEXAyHapoJIHaTa
IOpaKkTHKaTa IO H3MOJ3BaHE HAa HOPMM Ha JUCKOHTHpPAaHE B JIbP)KaBHUSA U
HENPAaBUTEJICTBEH CEKTOP, KAKTO U MPU OTYUTAHE HA PUCKA IIPHU ONpEAEIIsIHE Ha
HOpMaTa 3a JUCKOHTHpPAaHE W IpPU HWHBECTULMM, Cb3JaBalll TPOEH KpacH
pe3yaTar.

CrenupaneH UWHTEpeC M IOJIOXKHUTENHA OLEHKAa 3aciayXaBa 4acTTa,
[IOCBETEHA HA aHAJIM3a Ha MOAXOANTE U METOJUTE 3a OLICHKA Ha UHBECTHULIUU B
pealHu aKTHBH, Ch3/laBallld CMECEHa CTOMHOCT (TPOEH KpaeH pe3yiTar) u
Merona ColMaiiHa HOpMa Ha BB3BPBIIAEMOCT. B Hesl TOKTOpaHThT aHaIu3HUpa
MHEHHUSTA U OLICHKUTE HA €KCIEPTH B HAIIaTa CTPaHA U U3BBH HES 32 METOAUTE
3a OLIEHKA U aKI[EHTUPA Ha Pa3InyusaTa MEXIY ABETE TPy AHKETUPAHHU.

YerppTaTa IN1aBa cbC 3aryiaBue ,,Moaupuuupan MOAEN 3a OLCHKa Ha
MHBECTULIMOHHU MPOEKTU C TPOEH KPaeH pe3yJiTaT 3a AUPEKTHO MpUA0oOUBaHe
Ha aKkTUBH BKJIIOYBA Tpu naparpadu. Bucoka moyioKUTENHa OLICHKAa B Hes
3acioyxkaBa  BTopus mnaparpad ,Moaudunupan Moaen 3a OLEHKAa Ha
MHBECTUIIMOHHU IPOEKTU C TPOEH KpaeH pe3yiTar 3a JIUPEKTHO MpUA0OHBaHE
Ha aKTHBM (IIOKyIIKa HA JEHCTBAILO COLMAIHO MPEIIPHUSATHE) Bb3 OCHOBA Ha
JUCKOHTHPAHU NapUYHU MOTOLUHM', B KOHTO € ampoOupaH MOIuUIMpaHUs
MOJIEJl HAa IPUMEPA Ha CHUIECTBYBAIIO COLMAIHO MPEANPUATHE U €A MTOKA3aHU
BCUYKH CTBIIKM HA METOJUYECKUS MTOAXO/.

[IpakTHuecko MpuIOkKEHUE Ha MOJIM(UIMpPaHUS MOJEN 3a OLEHKa Ha
MHBECTULIMOHHU TIPOEKTH C TPOEH KpaeH pe3yiaTaT 3a HHIUPEKTHO
MpUAOOMBaHE HA aKTUBH (MOKYIIKa Ha JEHCTBALIO COLIMAIHO MPEANPUATHE) Bb3
OCHOBA Ha JHWCKOHTHPAHW MAapUYHU MOTOLUM € NPEICTaBEHO MOJIPOOHO U
CIOJYyWIMBO B IOCIEOHMS maparpad Ha pa3paboTkaTa, KaTo ca IMOKa3aHU U
M3UYHCIIEHU KAaKTO MPEKUTE, Taka U KOCBEHUTE KBa3H COLIMAIHU M €KOJOTUYHU
HOJI3H.

4.Pe3yjTaT¥ 1 NPUHOCHU MOMEHTH B IUCEPTAIUOHHUS TPY/.

OCHOBHM IPEHOCH Ha AUCEPTAIMOHHUSA TPY]I CE€ CBEXKIAT J0:

o Pa3paboTena e opurmHaiHa METOIMYECKA paMKa 3a OIleHKa Ha
MOAXOJUTE W METOJUTE 3a OIICHKA Ha WHBECTHUIIMU B pPEajHU aKTUBU B M OT
COIIMAJIHU TPEINPUATUSI, Ch3JIaBallld CMECeHa CTOWHOCT M € TMPHUJIOKEHA
METOJMKa 3a M300p Ha METOJ 3a OlLICHKAa Ha WHBECTUIMHM B PEajHU aKTUBH,
Ch3J1aBaIlly TPOCH KpacH pe3yyTaT Ha 6a3ara Ha U30paHu KPUTEPHHU.

o OchbliecTBEH €  3aJbJI00YEH  aHalM3 U OIleHKa  Ha
XapaKTePUCTUKUTE U Bb3MOKHOCTUTE HA MOJAXOJUTE U METOJIUTE 32 OIIEHKa Ha



WHBECTHIIMU B PEAHH AKTUBU B U OT COIMAIHH TPEIIPUSATHS, Ch3ITaBaIIH
CMeCeHa CTOMHOCT.

J Pa3zpaboren u anpoOupan € MOAU(UIIMPAH MOJET 3a OLEHKAa Ha
MHBECTUIIMOHHU TPOEKTU 3a MHIUPEKTHO MPHUI0OMBAaHE HA PEAIHU aKTHBH,
KOWTO CBh3JaBaT TPOEH KpaeH pe3yiaTaT dYpe3 HU3Cie/BaHE Ha METOABT Ha
Commanna HOpMa Ha Bb3BpblIaeMocT Ha  wuHBecturuure (SROI).
Mouduuupanuar Mozen IOMbjiBa W aJanTHpa ChIIECTBYBALIUAT METOJ 3a
OLIEHKAa KaTo pa3IiupsBa HETOBOTO TNPHIJIOKHO IIOJE€ C OLEHKa Ha KBa3u
COLMATHUTE U €KOJIOTUYHU TIO3H.

5. Onenka Ha aBTopedepara U myOJIMKANMUTE

ABTopedepaTbT 0OOEKTUBHO OTpa3siBa CTPYKTypaTa U ChAbPKAHUETO Ha
TUCEPTAOHHHUS TPYA.

JIOKTOpaHTHT Ipuiiara 4YeTupu Opos Hay4dHHU pa3paboTku Tpu OT TAX ca
oTIeyaTaHu B COOpPHUIIM Ha HayyHU (opyMmu, a yeTBbpTaTra € B IpOLEC Ha
peueHsupaHe H cnucaHue ,,CTomaHcko ympasieHue . Tematukara u
ChJIbP’KaHUETO HA MYyOJMKALIMUTE OTPa3siBaT OTJEIHMU CHIIECTBEHH CTPaHU Ha
JUCEPTALOHHHUS TPYA.

6.[1penopbku

[IpenoppryBaM Ha JOKTOpAHTa Ja U3JaJe AUCEPTALMOHHUS CU TPYJ WIH
9JacTH OT HETO C IIeJT 3all03HaBaHe Ha IIMPOK KPBI' €KCIIEPTH C Bb3MOKHOCTUTE
Ha pa3paboTeHust MOTU(PHUITMPAaH MOJIET 3a OICHKa HAa WHBECTHIIMOHHU MTPOCKTH
32 UHIUPEKTHO MPUI00MBAaHE HA PEATHH aKTUBH, KOUTO Ch3/IaBaT TPOEH KpacH
pe3ynTaT

3akioueHue

N3noxxkeHnuTe B pEUEH3UATA HAy4YHU, METOJUYECKH U TPUIIOKHU
pe3yaATaTd M MPUHOCKM MM JaBaT JIOCTaThbYHO OCHOBaHHUs Ja MpenopbuaM Ha
YJICHOBETE HAa HAYYHOTO YXYpH BUCOKO Ja OLIEHUM AUCEPTAUMOHHHUS TPy Ha
Tema ,Jllonxoam W MeToAM 3a OLEHKAa HAa WHBECTUIMHU B PEATIHH AKTHBH,
Ch3/laBallli CMECEHa CTOMHOCT M Jia TJIacyBaMe IMOJOXKUTEIHO 3a MPUCHXKIAHE
Ha OHC ,,noktop* Ha Helinus aBTop PagocnaB Mapunos [lamios.

14.04.2022 [Mogmuc: ......ooevvviiiiiin...



Opinion
From: Prof. D.Sc. Julia Markova Doitchinova
Scientific specialty Economics and Management
University of National and World Economy
Subject: Dissertation for the award of educational and scientific degree
"Doctor" in the scientific specialty of Economics and Management
(agribusiness, ecoeconomics) at UNWE.
Grounds for presenting the review: participation in the composition of the
scientific jury for the defense of the dissertation according to Order # 485 /
08.03.2022 of Deputy Rector of UNWE.

Author of the dissertation: Radoslav Marinov Pashov
Dissertation topic: Approaches and methods for valuation of investments
in real assets, creating mixed value

1. Information about the dissertation

Radoslav Pashov studied under a doctoral program at the Department of
Economics of Natural Resources, Faculty of Business, University of National
and World Economy, majoring in Economics and Management (agribusiness,
ecoeconomics) according to the Order of the Vice-Rector for Research at
UNWE Neo 1079 / 14.05.2020 with a training period of 4 years.

The PhD student graduated from the Language High School in Veliko Tarnovo
and majoring in Finance at the University of National and World Economy with
a Bachelor's and Master's degree.

Radoslav Pashov has a total work experience of over 11 years in Electrostart
AD, Levcorporation AD, and since 2016 as financial director of Belovo AD.
The PhD student was a part-time assistant in corporate finance (2012-2016) at
the Department of Finance at UNWE.

2. General evaluation of the presented dissertation

The dissertation consists of an introduction, four chapters, a conclusion, a list of
used literature sources and appendices. It consists of 257 pages of main text, 9
pages of bibliography and 10 pages of appendices. The research is richly
illustrated with 41 tables and 36 figures. Literary sources include 131
publications, 123 of which are in Latin.

The topic of the dissertation is current and insufficiently developed. The
introduction protects the topicality and significance of the researched problem,
as well as the author's claim to study and show the new trends in investment
design and the need to upgrade traditional practices for evaluating investment
projects in real assets implemented by and in social enterprises. This has



determined the content of the thesis and the purpose of the research, as well as
Its concretization in the research tasks.

3. Content and exposition of the dissertation.

The theoretical chapter "Social enterprise and the concepts of mixed value and
the creation of a triple end result - a literature review" more than convincingly
shows not only in-depth knowledge of literature, but also its understanding,
expressed in the author's clear positions on the issue. The presented text is
purposeful and well presents the place and characteristics of the social
enterprise, the different points of view to its essence and characteristics. The
next two paragraphs clarify the nature of the concepts of shared value and
mixed value and emphasize their impact on the paradigm for evaluating
investment projects. On this basis, the theoretical foundations of the concept of
triple end result and the impact on the paradigm for evaluation of investment
projects are skillfully presented.

The second chapter "Methodological and methodological bases of the research”
includes a presentation of the methodological tools and the methodological
framework of the research. They are developed in the necessary completeness
and provide an opportunity to trace the author's idea - of the 179 studied
methods to deduce 127 for subsequent analysis and 50 for final classification
based on the developed specific criteria.

The analytical part "Evaluation of the approaches and methods for valuation of
investments in real assets in and by social enterprises creating mixed value"
deserves high positive evaluation, in which PhD student Pashov consistently
applies the methodological approach developed by him. The first paragraph
examines the traditional approaches and methods for valuing investments in
real assets specific to the corporate sector, as well as those for valuing
investments in real assets in the public and non-governmental sector. On this
basis, a choice of method for valuing investments in real assets, creating a triple
end result based on selected criteria, is presented.

Following the methodology of his research, in the second paragraph the
doctoral student presents the problem of determining the discount rate of
investments with triple end result in real assets. This part of the work reveals
the good knowledge of the international practice of using discount rates in the
public and non-governmental sector, as well as taking into account the risk in
determining the discount rate and for investments that create a triple end result.
Special interest and positive evaluation deserves the part dedicated to the
analysis of approaches and methods for valuation of investments in real assets,
creating mixed value (triple end result) and the method Social rate of return. In
it, the doctoral student analyzes the opinions and assessments of experts in our



country and abroad on assessment methods and emphasizes the differences
between the two groups of respondents.

The fourth chapter, entitled "Modified model for the evaluation of investment
projects with a triple end result for direct acquisition of assets" includes three
paragraphs. The second paragraph "Modified model for evaluation of
investment projects with triple end result for direct acquisition of assets
(purchase of an existing social enterprise) based on discounted cash flows"
deserves high positive evaluation, in which the modified model of the example
of existing social enterprise and all the steps of the methodological approach are
shown.

Practical application of the modified model for evaluation of investment
projects with triple end result for indirect acquisition of assets (purchase of an
active social enterprise) based on discounted cash flows is presented in detail
and successfully in the last paragraph of the development, shown and calculated
as direct and the indirect quasi-social and environmental benefits.

4. Results and contributing moments in the dissertation.

The main results and contributions of the dissertation are reduced to:

* An original methodological framework for evaluating the approaches and
methods for evaluating investments in real assets in and by social enterprises
creating mixed value has been developed and a methodology for selecting a
method for evaluating investments in real assets creating a triple end result
based on of selected criteria.

» An in-depth analysis and assessment of the characteristics and possibilities of
the approaches and methods for valuing investments in real assets in and by
social enterprises creating mixed value has been carried out.

* A modified model for evaluation of investment projects for indirect
acquisition of real assets, which create a triple end result by studying the
method of the Social Rate of Return on Investment (SROI), has been developed
and tested. The modified model complements and adapts the existing
assessment method by expanding its scope by assessing the quasi-social and
environmental benefits.

5. Evaluation of the abstract and publications

The abstract objectively reflects the structure and content of the dissertation.
The doctoral student applies four scientific papers. Three of them have been
published in proceedings of scientific forums, and the fourth is in the process of
reviewing the journal "Business Administration". The topics and content of the
publications reflect some significant aspects of the dissertation.



6. Recommendations

| recommend the doctoral student to publish his dissertation or parts of it in
order to acquaint a wide range of experts with the possibilities of the developed
modified model for evaluation of investment projects for indirect acquisition of
real assets, which create a triple end result.

Conclusion

The scientific, methodological and applied results and contributions presented
in the review give me enough grounds to recommend to the members of the
scientific jury to highly appreciate the dissertation on "Approaches and methods
for evaluating investments in real assets of mixed value‘ and to vote positively
for the award of ONS "Doctor" by its author Radoslav Marinov Pashov.

14.04.2022 Signature: ...,



