YHUBEPCHUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBHUIIE

Ot:  1pod. n-p Japuna PycueBa Togoposa
Hayuna opeanuzayus: VIHCTUTYT 32 WKOHOMHMYECKHM W3CIEABAHUS IIpU
bearapcka akanemus Ha HayKUTe

Hayuna cneyuannocm: ,JIKOHOMHKa W YHOPAaBICHHE [0 OTPAciu (CEJICKO
cTonaHcTBo)® u ,,HapogHo crTomaHCTBO (BKJI. pEruoHaliHA HMKOHOMHUKA W
MCTOPHUSI HA HAPOJHOTO CTOMAHCTBO)

OTHOCHO:  JUCEPTAIMOHEH TPy 3a MPUCHKJIaHe Ha 00pa3oBaTe/IHA U Hay4YHa
CTENEH ,JAO0KTOP* 10 HayuHa cneyuarHocm ,JIKOHOMUKA H
ynpasienue /Arpoousnec, ekonkoHomuka/ B YHCC.

ABTOp Ha nucepTanmoHHus Tpya: Padocrase Mapunog Ilauios

Tema Ha paucepTanMoHHUS TPYA: ,[llooxo0u u memoou 3a OyeHka Ha
UHBECMUYUY 8 PEaTHU AKMUBU, Cb30A8AWU CMeCeHa CMOUHOCM

OcHoeanue 3a TIpe/ICTaBsSHE Ha CTAHOBUIIIETO: Y9acTHE B ChCTaBa HA HAYYHOTO
Kypd TO 3aldTa Ha JUCEPTAMOHHHUS TPyX CBIIacHO  3amoBe
Ne 485/08.03.2022 r. Ha 3am. Pektopa 1Mo Hay4HOM3CIEAOBATEICKA ICHHOCT U
MEXKIyHapOoIHO chTpynHudecTBo Ha YHCC.

1. Undopmanus 3a qnucepTanTa
HucepranTbT ce € oOydaBasl MO JOKTOpCKa Iporpama KbM Kameopa
KoHomMuxka Ha npupoonume pecypcu‘|busnec paxynmem nwa YHCC mo
HayuyHa cneyuannocm cbriacHo 3amoBen Ha Pexkropa Ha YHCC  Ne
1079/14.05.2020 r. OOyuyeHHETO € OCBIIECTBEHO B 3adouna Qopma Ha
oOyueHue, cyOcHauMpaHO OT AbpKaBaTa, ChC CPOK Ha oOydyeHue 4 TOJIUHH,
cuutano ot 07.04.2020 r.
2. O01ma xapaKkTepuCTHKA HA NPeJCTABEHUS JUCEPTAIMOHEH TPY/
JuceprauMOHHUAT TpyZ € B 00eM oT 276 ctpanunu. CTpyKTypHpaH € B:
VYBoxa, yetupu rnaBu, COUCHK HA M3MOJ3BAHUTE ChbKpalieHus, CHUChK Ha
tabmuuure, Cnuckk Ha ¢urypurte, 3akiaoueHue, bubmuorpadus wu
[Ipunoxenus. HM30panara Tema € c¢ Oe3crnopHa aktyanHocT. B VYBoga
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TUCEPTAHTHT MOAYEPTABa, Y€ UCATA HA WU3CICIBAHETO € Ja Ce MOKa)XaT HOBU
TCHJICHIIMA B WHBECTUIIMOHHOTO TIPOSKTHpaHe W Ja ce€ OOOCHOBE
HEOOXOAMMOCTTA OT HaJArpaKJaHe Ha TPAAUIIMOHHUTE MPAKTUKH 3a OIICHKA Ha
WHBECTUIIMOHHU MPOCKTH B PCATHH aKTHBH, OCBHIIECTBIBAHU OT U B COITMATHU
npeanpusaTus. [lonoxxuTenHa oneHkKa 3acily’aBa U OCOYEHUTE OTPAHUYCHHUSI B
nucepranoHHus Tpyad. Llenara e Touno dopmynupaHa, MOCTaBEHUTE 3a7a4M 3a
peanu3upaHeTo W ca TOYHH, OOCKTHT M MPEAMETHT Ha M3CIEIBAHETO Ca SICHO
oTrpannueHu. B bubnuorpadusra ca mocouenu 131 nureparypHu U3TOUYHUIIH,
IpeACTaBeHU Ha KUPUJIUIIA U HA JIATHHHUIIA.

3. OueHka Ha MOJyYeHUTE HAYYHH U HAYYHO-TIPUJIOKHH Pe3yJTaTH

[To-BaXHM HAayYHU W HAYYHO-TIPUJIOKHHM PE3yJITaTH: B IbpBa TJIaBa —
aBTOPBT O0OTaTsBa TEOPETHYHUTE TIO3HAHUSA, CBBP3aHU CHC COIHMAIHOTO
MPEANPUATAC ¥ KOHIICTIIIMHUTE 33 CMECEHA CTOWHOCT W Ch3aBaHETO HA TPOCH
KpaeH pe3yiaTaT; BBB BTOpa TIJaBa — OOOCHOBaBa METOJAMYCCKUS
WHCTPYMEHTApUYM M METOJMYEcKaTa paMKa Ha M3CJICIBAaHETO; B TpETa IJlaBa —
M3BEXKJA OIICHKA Ha IOAXOJWTE M METOJIWTE 3a OICHKA HAa WHBCCTHIIMH B
pEeaTHU aKTUBH B M OT COLMAITHU MPEANPUSITHS, Ch3aBalld CMECEHA CTOWHOCT;
B UCTBBPTA TJIaBa — TIPEUIOKEH MOAUUIMPAH MOJENI 3a OIlICHKa Ha
WHBECTUIIMOHHU IIPOCKTH C TPOCH KpacH pe3yJiTar 3a mpuao0uBaHe Ha aKTHUBH.
M3nom3BaHaTta METOMOJIOTHS B JUCEPTAIIMOHHUSA TPyA € TMOAXOIAIA 3a
HAIllpaBEHOTO H3cienBaHe B Hero. IlocTtaBeHuTe 1€ M 3a7ayu ca YCIEIIHO
U3IBJIIHCHHU.

HuceprantsT PanmocnaB IlamoB moka3Ba MHOTo J00pO IO3HaBaHE H
CHUCTEMaTHU3UpaHEe Ha OTPA3CHUTE B JIUTEpaTypaTa MHEHHUS OT Pa3IMYHHA aBTOPH
M0 W3Clie[[BaHaTa MpoOJieMaThKa, YMEHHsI TPH HW3CIIEIBaHEC Ha TpoOiiemMa B
JTUCEPTAIMOHHUS TPY/I, U3BEXKTaHEe HA 000CHOBAHU W3BO/IH.

4. OueHKa HAa HAYYHUTE U HAYYHO-TIPUJIOKHHU MPHHOCH

Haydnwute M Hay4YHO MPUIIOKHU TMPUHOCH B JWCEPTAMOHHUS TPYI CE
CBEXKIAT JI0:

1) OOorarsiBane Ha TEOPETUYHUTE TO3HAHUA 32 COIMAIHOTO
IPEANPHUATHE U KOHIECMIIMUTE 3a CIIOJCIeHa CTOMHOCT, CMECeHa CTOMHOCT U
TPOCH KPaCH PE3yJITaT B KOHTEKCTA 3a OI[CHKA HA WHBECTUIIMOHHU TIPOCKTH.

2) IlpennmokeHa OpUTMHAIHA METOAMYECKa paMKa 3a OIICHKa Ha
MMOAXOJUTE M METOJIUTE 3a OICHKA Ha WHBECTUIIMM B PCATHH aKTUBH U B
COITMATHU TIPEAITPHUSATHS.

3) PaspaboreH u ampoOupaH € MOAENI 3a OICHKA Ha HWHBECTUIHOHHU
IPOCKTH 3a WHAMPEKTHO MPUAOOMBAHE HAa PCATHM aKTHBH, KOHUTO ChH3JIaBaT
TPOCH KpaeH pe3yJITar.



4) OrieHsiBaHE HA XapaKTEPUCTUKUTE U Bb3MOXXHOCTUTE Ha MOJIXOJIUTE U
METOJUTE 3a OIICHKa HAa WMHBECTUIIMM B PEaTHU aKTUBH B M OT COLIMAIIHU
MPEANPUATHS, Ch3/1aBallld CMECEHA CTOMHOCT.

5. Ouenka Ha MyOJUKANMUTE 10 JUCEPTANMUATA

B ABtopedepara ca nmocoueHu 4 caMOCTOSTENHHU MyOIUKAIIMK, CBBP3aHU
C TeMaTa Ha AUCEpTAlMOHHUSA TpyH. JIBe OT TAX ca B €JIEKTPOHHU H3/IAHMUS,
eaHa myOJuKanus € moJ neyat (3a Hes uma npencraBeHa CioykeOHa Oenexka
3a Jeno3upaHeTo W B BhArapcko eIeKTpOHHO Hay4yHO crnucaHue ,,CTOMaHCKO
yrpaBjeHue ).

6. Ouenka Ha aBTopedepara

ABTopedepaTsT € B 00eM oT 66 cTpanui. B Hero mocienoBaTenHO ca
MPEJCTaBeHU: 00IIIa XapaKTEPUCTHUKA Ha TUCEPTALIMOHHUS TPY, CTPYKTyparTa u
ChABP)KAHUETO MY, KpPAaTKO H3JI0KEHHE Ha ChABPKAHUETO U TOJIYYCHUTE
pe3yaTaTd B OT/ACJIHUTE IJ1aBU HA JUCEPTAIMOHHUS TPYJ, OCHOBHU HAyYHH U
MPWIOXKHU MPUHOCH U CIHCHK Ha myOnukanuuTe. Toil oTpa3sBa HaAIpaBEeHOTO
OT IUCEPTAHTa B JUCEPTALUOHHUS TPY/I.

7. KputuuHu 0ejie;KKH, MPeNnopbKH U BbIIPOCH

8. 3ak/rovyeHue

Hucepranmronnuar tpyn Ha Pagocnas [lamoB e pa3pa®oTeH Ha BUCOKO
HAy4HO paBHUIllE. B HEro Toi moka3pa CBOMTE yMEHUS Ha MPOYy4Ba, aHAIU3UPA
U OIICHSBA JIMTEPATYpPHH, CTATUCTUYECKH W JIPYyTd JaHHU, Ja TMPOBEXKIa
CaMOCTOSITEITHO M3CJIC/IBAHE, M3IOI3BAKU MOAXOMAI] WHCTPYMEHTAPUYM, 1A
06o06maBa u GopMynHpa HM3BOAU, KaKTO W Ja O00OCHOBaBa KOHCTPYKTHBHH
npemioxkenus.  Ilomydenute  pesydaraTu  oOorarsBaT  IMO3HAHUATA B
u3clieBaHaTa o0JacT, a HalpaBEHUTE MPENOPBKU MPECTABISABAT MHTEPEC 3a
oOlIecTBEHATa U CTOMAHCKATa TPAKTUKA.

Ha ocHoBanue wu3noxxeHute apryMeHTd B CTaHOBMILETO, C ITbJIHA
yOeneHocT, mpejyaraM Ha yBaxkaeMoTo HaydyHo >Kypu J[a mnpuchau
OOpaszoBaTenHaTa W Hay4yHa CTENEH ,JOKTOpP® MO HaydyHa CHIEHHATHOCT
,/IKOHOMUKa ¥ yrpaBieHue /ArpoOu3Hec, eKOUKOHOMHUKA/, MpodhecuoHaTHO
Harnpasiienue 3.8. Ukonomuka Ha PAJIOCJIAB MAPHUHOB ITAIIOB.

14.04.2022 r. [Moamuc: ..................
rp. Codus /mpod. n-p lapuna Pycuera/
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POSITION
From: prof. Darina Ruscheva Todorova, Dr.

Scientific organization: Institute for Economic Research at Bulgarian Academy
of Science

Scientific specialty: "Economics and management by branches (agriculture)"
and "National economy (including regional economy and history of the national
economy)"

Subject: dissertation for awarding educational and scientific degree
"Doctor" in the scientific specialty "Economics and Management" /
Agribusiness, Ecoeconomics / at UNWE.

Author of the PhD thesis: Radoslav Marinov Pashov

Topic of the PhD thesis: "Approaches and methods for valuing investments in
real assets creating mixed value"

Purpose of the position: participation in the composition of the scientific jury
for the defense of the dissertation according to Order No 485 /
08.03.2022 of Deputy-Rector for Research and International
Affairs of UNWE.

1. Information about the PhD student

The PhD student studied a doctoral program at the Department of
Economics of Natural Resources / Faculty of Business of UNWE in a scientific
specialty according to the Order of the Rector of UNWE Ne 1079 / 14.05.2020.
with a training period of 4 years, as of April 7, 2020.

2. Main characteristics of the presented dissertation

The dissertation is 276 pages long. It is structured in: Introduction, four
chapters, List of abbreviations, List of tables, List of figures, Conclusion,
Bibliography and Appendices. The chosen topic is indisputably relevant. In the
Introduction, the dissertation emphasizes that the idea of the study is to show



new trends in investment design and to justify the need to upgrade traditional
practices for valuation of investment projects in real assets, carried out by and
in social enterprises. The mentioned limitations in the dissertation deserve a
positive assessment. The goal is precisely formulated, the set tasks for its
realization are accurate, the object and the subject of the research are clearly
delimited. The Bibliography contains 131 literary sources, presented in Cyrillic
and Latin.

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

More important scientific and scientific-applied results are: in the first
chapter - the author enriches the theoretical knowledge related to social
enterprise and the concepts of mixed value and the creation of a triple end
result; in the second chapter - substantiates the methodological tools and the
methodological framework of the research; in the third chapter - performs an
assessment of the approaches and methods for valuation of investments in real
assets in and from social enterprises, creating mixed value; in the fourth chapter
— it is proposed a modified model for evaluation of investment projects with
triple end result for acquisition of assets. The methodology used in the
dissertation is suitable for the research done. The set goals and tasks have been
successfully completed.

The PhD student Radoslav Pashov shows very good knowledge and
systematization of the opinions reflected in the literature by various authors on
the examined issues, skills in researching the main problem in the dissertation,
drawing substantiated conclusions.

4. Evaluation of the scientific and scientific-applied contributions

The scientific and scientifically applied contributions in the dissertation
are reduced to:

1) Enrichment of theoretical knowledge about social enterprises and the

concepts of shared value, mixed value and triple end result in the context

of evaluation of investment projects.

2) Proposed original methodological framework for evaluation of

approaches and methods for evaluation of investments in real assets and

in social enterprises.

3) A model for evaluation of investment projects for indirect acquisition

of real assets, which create a triple end result, has been developed and

tested.

4) Evaluation of the characteristics and possibilities of the approaches

and methods for evaluation of investments in real assets in and from

social enterprises, creating mixed value.

5. Evaluation of the publications in the field of PhD Thesis



The Abstract contains 4 independent publications related to the topic of
the dissertation. Two of them are in electronic editions, one publication is under
printing (there is an Official Note for its deposit in the Bulgarian electronic
scientific journal "Economic Management").

6. Evaluation of the Abstract

The abstract is 66 pages long. It consistently presents: general
characteristics of the dissertation, its structure and content, summary of the
content and results obtained in the individual chapters of the dissertation, main
scientific and applied contributions and a list of publications. It reflects what the
PhD student has done in the dissertation.

7. Critical remarks, recommendations, and questions

8. Conclusion

Radoslav Pashov's dissertation was developed at a high scientific level.
In it, he demonstrates his skills in research, analyzing and evaluating literature,
statistics and other data, conducting independent research, using appropriate
tools, summarizing and formulating conclusions, and justifying constructive
suggestions. The obtained results enrich the knowledge in the researched field,
and the made recommendations are of interest for the public and economic
practice.

Based on the arguments presented in the Position, with full conviction, |
propose to the esteemed Scientific Jury to award the Educational and Scientific
Degree "Doctor" in scientific specialty "Economics and Management" /
Agribusiness, Ecoeconomics/, professional field 3.8 Economics of
RADOSLAV MARINOV PASHOV.

14.04.2022 Signature: ..................
Sofia /prof. Darina Ruscheva, Dr./



