YHUBEPCHUTET 3A HAITHOHAJIHO 1 CBETOBHO CTOHAHCTBO

CTAHOBWUIIE

Ot: noueHt mokrop uwxeHep I purop boxuaapos I'puropos
npu Hayuonanen éoenen ynueepcumem ,,B. Jleecku” 2p. Benuxo;
Ob6racm Ha eucwiemo obpazoeanue: - 3. , Coyuannu, cmonamcku u
npaenu Hayku'’; Ilpogecuonanto nanpasnenue: - 3.7. ,, AOmunucmpayua u
ynpaenenue”
Hayuna cneyuannocm - 05.02.24.- “Opeanusayus u ynpasnenue u36bH

chepama Ha MamepUaTHOMo NPOU3800cmeo (cuzypHocm u ombpana).

OTHOCHO: [QHCepTALHOHEH TPY[ 3a MPUCHKAAaHE Ha oOpa3oBaTe/lHa M HayyHa
CTelleH ,AOKTOP 110 HayyHa cneyuaniocm B YHCC.

ABTOp Ha IHCEPTALIMOHHHUS TPYA: Paoocnae Mapunoe [lawos

Tema Ha IUCEpTALIMOHHUS TPYA: ,,J100x00uU u memoou 3a oyeHka
Ha uHeecmMUYUU 6 pealHu aKmueu,
cwv30asawyu cmeceHa cmounocm

Ocnoearue 3a NPENCTaBsSHE Ha CTAHOBHUILETO: Y4aCTHE B ChCTaBa HA HAYYHOTO
)Kypd 1O 3allMTa Ha [UCEPTAlMOHHMS TpPyA CBbriIacHo 3amoBen Ne
485/08.03.2022 r. Ha 3aM.-peKTOpa IO Hay4HOM3CIIE[JOBaTeJICKaTa JAEHHOCT H
MEXIyHapoaHOTO chTpyAHudecTBo Ha YHCC.

1. Andopmanus 3a 1HCEPTAHTA

JlcepTaHThT ce € 00yyaBajl Mo JOKTOpPCKa MporpaMa KeM ,, IkoHomuka
Ha npupoonume pecypcu’ kvm ,, busnec gaxyrmem” na YHCC no Hay4Ha
crendantoct ,,MxoHomuka u ynpaénenue (AzpobusHec, eKOUKOHOMUKA)
certacHo 3amoBen Ha Pextopa na YHCC Ne 1079/14.05.2020 r. O6yyeHueTo e
OCBILECTBEHO B 3adoyna popma npes nepuona 07.04.2020 r. 02.2022 r.

2. OO XapaKTepHCTHKA HA NPEACTABEHMs THCEePTALMOHEH TPYA

PaspaGoTeHHMAT M MpeICTaBeH 3a 3allliTa AWCEPTallMOHEH TpyA OT
noktopanTa PamocnaBa IlamoB e odopMeH B yBOH, 4YeTUPH TJaBH H
3aKmoyeHne. JJucepTaldoHHUS TPYA ChAbPXKa 276 CTpaHHIIM OCHOBEH TEKCT, B



TOBa YUCJIO YBOJ, 3aKJIIOYEHUE U JIBE NpUWIOKeHus, 41 Tabnuum u 36 ¢purypu.

bubnuorpadckara cnpaBka Ha AMCEpTAlMOHHHSA Tpyn oOxmamia 131
U3TOYHHMKA, OT Kouto 8 Ha kupwiuna, 114 Ha natuHuMia, 3 HOpPMaTHBHH
JOKyMEHTa B 6 HHTEpHET U3TOYHHKA.

Hanune e m3BecTeH aucOanaHc Mexay OTHENHUTE TIJIaBH, KaToO I'bpBa
riaBa € B 00eM oT 25 cTpaHHLM, BTOpa IiaBa oT 21 CTpaHHIIM, TpeTa IyiaBa OT
123 cTpaHuiy, a 4eTBbPTA [JIaBa OT 72 CTPaHHIIH.

Temara Ha pasriexaaHus AUCEPTALMOHEH TPYH € aKTyajlHa, CTpeMslia
ce Ja Wu3CieBa M IOKaXE HOBHUTE TEHIEHIMH B HHBECTHIHOHHOTO
IPOEKTHPAaHE M HEOOXOAUMOCTTa OT HaArpakiaHe Ha TPaAUIIHOHHHTE
INPaKTHKH 3a OICHKA Ha WHBECTULMOHHH TIPOEKTH B pEATHH aKTHBH,
OCBIIIECTBABAHHU OT H B COLIUAIHU TIPEATIPHATHS.

YBoia yMeno HacoyBa U BBBEX[a B HU3CIEAOBATEICKHS NMpobiieM, KaTo
3allldTaBa aBTOpCKaTa IJIeHA TOYKa 32 HEOOXOAMMOCT OT JAONBIHHTEIHH
U3ClIeIBaHUs B IIOCOYeHaTa Hay4yHa obnact. Ha Ta3sm 6a3a mokTopaHTa
dopmynupa Te3ara 3a HEOOXOOHUMOCT OT HAATPAXAAHE Ha TPaJUIMOHHHTE
NOAXOIH W METOIM 3a OLIEHKA HAa MHBECTUIMU B peajTHM aKTUBH, H3BHPIIBAaHH
OT JpY’KeCTBa Ch3JaBallld CMeceHa CTOMHOCT, KOATO CH IIOCTaBs 3a Liel Ja
aHaJTM3Hpa CHIIECTBYBALIMTE METOAU M pa3paboTd MoauHIMpaH MOIENT 3a
OLICHKAa Ha MHBECTHULIMOHHM MPOEKTH C TPOEH KpaeH pe3yJNiTaT 3a WHAUPEKTHO
npuJoOUBaHe Ha aKTHBH.

Habena3aHuTe Hay4HOW3CIIENOBATEICKHA 3alay¥ BOAAT KbM IIOCTHIaHE
Ha ¢opMynupanara Leil. O6eMbT M MpeIMETHT Ha HU3CJIEIBAHETO Ca MPaBHJIHO
OIpeeIIeHH.

B nopBa rnasa ,,ColpaiHO MpeANpUATHE M KOHLEHIMUTE 33 CMECEHa
CTOHHOCT ¥ Cbh3[aBaHETO HA TPOEH KpaeH pes3ydTar’ € pelleHa ITbpBaTa
Hay4HOHU3CIIeIoBaTesICKa 3aja4ya, 4pe3 U3cliellBaHe Ha CBIIHOCTTA, IPUYMHHUTE
1 TIPEINIOCTaBKUTE 32 Bb3HUKBAHE HAa COLMATHOTO NPEeINPHATHE U OINpeaeIIsaHe
Ha HErOBHUTE XapaKTEPUCTHKH M TUNOJIOrHMH. M3iACHEHM ca KOHILENUUUTE 3a
CllojieieHa, CMeceHa CTOWHOCT M TPOEH KPAeH pe3yJNTaT U BIUSHHUETO UM BBPXY
napaadrmara 3a OlleHKa Ha MHBECTHLIHOHHH MPOEKTH.

Bbs BTOpa rnmaBa ,MeToauuyeckh M METONONOIMYECKH OCHOBHM Ha
M3CJIENBAHETO” Ce€ pellaBa BTOpPaTa HAyYHOM3C/IEAOBATEICKa 3ajaua.
AHanM3upaHu ca METOJMYECKHs MHCTPYMEHTAPHYM M paMKa Ha H3CJIeJBaHETO
Karo ca MOCOYeHH METOAMTE U MOJXOAMUTE 3a TAXHOTO OCBLIECTBABAHE.

B Tpera rnaBa ,,OueHka Ha MOOXOAMTE M METOOHTE 3a OLIEHKA Ha
HUHBECTULIMH B PEAIHH aKTUBH B M OT COLMAIHHM NPEANPHATHUS, Ch3IaBallH
CMeceHa  CTOMHOCT® ce  peliaBaT TpeTra, 4YeTBbLpPTa M  IeraTa
Hay4YHOU3CJIEIOBATENICKH 3afaud. OIeHeHH ca MOAXOAMTE U METOAMTE 3a
OLCHKAa Ha WHBECTULHH B pe€ajlHd aKTMBU B M OT COLMAIHH MpPEANPHUATHS,



Chb3JaBall CMeCeHa CTOHMHOCT, OTUeTeHa € CTEeNeHTa Ha pHCKoBaTa
KOMIIOHEHTA [TPY MHBECTHIMH, Ch3/1aBallld TPOCH KPaeH pe3yJITaT U € HallpaBeH
npersiel Ha MOAXOANTE, M3IOI3BaHH IIPU MIpHJaraHe Ha MeToja Ha COlMalHa
HOpMa Ha BH3BPBIIAEMOCT.

B deTBBpTa IN1aBa ,,MoaubHIMPaH MOZIEN 3a OLIEHKA Ha HHBECTULIMOHHU
IIPOEKTH C TPOEH KpaeH pe3yJITar 3a AMPEKTHO NMpUIOOHMBaHe HA aKTHBH Ce
pelaBa IecTara HAayJYHOM3CIENOBATENCKH 3ajiada. AHaJM3MpaHM Ca
XapaKTEpPUCTHUKATE M OCOOEHOCTH Ha Meroza ,ColuanHa HOpMa Ha
BB3BphImaemoct” (Social return on Investment (SROI) u e mpemnoxen
MoauHIMpaH MOJIEN 3a OLlEHKAa HA MHBECTHIMOHHU NPOEKTH C TPOEH KpaeH
pesy/TaT 33 MHIMPEKTHO NMpPUI0OMBaHE Ha aKTHBH (IOKYNKa Ha NEHCTBAIIO
COLMAJIHO MpEINpPHATHE) Bb3 OCHOBA HA JMCKOHTHPAHH TApUYHH IIOTOLH.
[IpeUIOXeHUAT Mozel € OMHMCaH Karo ce o0pblia OCOOEHO BHUMAHHE Ha
OCTOHHOCTSBAHETO HA COLMAIHOTO M €KOJOTMYHOTO BB3JEMCTBHE KaKTO Ce€
CBIIOCTABAT OOIIECTBEHWTE TION3M C MHBECTULHOHHMTE pasxomud. B
[OCNEeNCTBHE MOCOUEHHsI MOJIEN € anpoOupaH U € OLEHEHO MPaKTHYECKOTO My
IPUIIOXKEHHE B JEHCTBAIIO COIMATHO NPEANPUATHE KAaTO 3aKIOYCHUETO €, 1e
MOJIETTBT JIaBa OLIEHKA Ha Pa3IMYHATE CTOMHOCTH Ha IPEJNpHUATHETO Ha OasaTa
Ha KOETO ce NMPEeJOCTaBsi BbB3MOXKHOCT 32 B3€MaHe Ha apryMEHTHPAaHU PEIICHHU.

3. OueHka HA MOJy4eHUTE HAYYHH M HAYYHO-TIPHJIOKHH Pe3y/ITaTH

O6mmaAT Tmoriel BbPXy pa3spaboTkara IOKa3Ba, 4Ye LenTa Ha
JHcepTalyaTa € SICHO (opMyIMpaHa, a IeKOMIIO3HPaHHTE 3a[aill BOIAT KbM
HelinoTo mocTturade. [IpeaMeThT U OOEKTHT Ha M3CIEABAHETO Ca ONPEICICHH
NPaBHJIHO U KOPECTIOHIUPAT C TeMaTa Ha Hay4HaTa pa3paloTKa.

MeToIMUYECKHIT MHCTPYMEHTApUyM € NoAOpaH KOPEKTHO 3a PEIIaBaHeTO
Ha TIOCTABEHUTE HAyUHO-U3CIIEOBATENICKHU 3a1a49H.

Kpartkara aHaTMTHYHA XapaKTepHCTUKA Ha pa3paboTeHust TPy
IIOTBBPYK/ABa OPUTHHAIHOCTTAa Ha H3CIEABAHETO M JOCTOBCPHOCTTA Ha
moaydeHuTe pesynratd. KpalHusaT pesynraT oOT paborara B 0OOIIM JTMHUA
JOKa3Ba OCHOBHATA M3CJIEI0BATEIICKA Te3a.

B 3axiodeHne AokTopanTa Ilaimos noco4sa, 4e B AMCEPTALMOHHUSA TPY I
3a [TOCTUTHATH ILECT HAyYHH M Hay4YHO-IIPUIO0XKHHU pe3ynTara.

4. OneHKa HA HAYYHHUTE H HAYYHO-TIPHJI0KHH NPUHOCH

YacT OT HAyYHHTE U IIPUIOKHUTE PE3YNTAaTH B TUCEPTALMOHHMA TPYJl Ha
nokTopanTa IlamioB He TOMJIEXAT Ha CHMHEHHE W HAMaM BBH3POKEHUA MO
CpABpXKAHHETO WM. be3 na ca H3IHIIHO abCTpakTHU U CIEKyJaTHBHU B
[IPEeTEHLIMATE CH, T¢ OTpa3sABaT HETOBUTE NOCTIXCHUA U Ca n00Bp arecrar 3a
HAyYHWTE My MHTepecH. IIpHeMaM M IOJKpersaM CIeIHHTE HEeTHPH pesyiTara
3a OpUTMHAJIEH NIPUHOC B HayKaTa:



3a Hay4YHHU IPUHOCH:

- Jlopa3sBut m oborareHM ca TEOPETUYHHUTE OCHOBH Ha COLMAIHOTO
NPEINpPUATHE M KOHLICNILMUTE 3a CHOJENeHa CTOMHOCT, CMECEHa CTOMHOCT U
TPOCH KpaeH pe3yNTaT M BIUAHMETO UM BBpPXY NapaJdrmMara 3a OLEHKa Ha
WHBECTULIUOHHHU ITPOEKTH.

3a Hay4YHO-IIPHJIOKHHU TIPHHOCH:

- PaspaboreHa € opurHHalHa MeTOAHYECKA paMKa 3a OIGHKa Ha
NOAXOJUTEe M METOAUTE 3a OLEHKA Ha MHBECTHIMH B PEATHH aKTMBHU B M OT
COLIMATHM TPEANPUATHS, Ch3JaBallld CMECEHa CTOMHOCT H € MPUIOKEHa
METOZIMKa 32 W300p Ha METOJ 3a OIEHKAa HAa MHBECTHIHM B PEAlTHH aKTHBH,
Ch3/1aBalllil TPOCH KpaeH pe3ynTar Ha 6a3aTa Ha U30paHH KPUTEPHH.

- Pazpaboren e Momuduuupan Momen 3a oleHKa Ha WHBECTHIIHOHHH
[IPOEKTH 32 WHAHWPEKTHO NpHI0OMBAaHE Ha PEaIHHM AKTUBU, KOUTO Ch3aBaT
TPOCH KpaeH pe3ylTar upe3 u3cjeiBaHe Ha MeToxsT Ha CouuanHa HOpMa Ha
Bb3BphINacMOCT Ha nHBecTHIHKTE (SROI). Momuuuupanust Mozaen nombisa
¥ ajantupa ChIIECTBYBALIMAT METOJ 3a OLEHKA KAaTO pa3llUpsBa HErOBOTO
IIPHJIOXKHO TI0JI€ C OIICHKA Ha KBAa3H COILMATHUTE U €KOJIOTHYHM TOJM3H.

- AmpobupaH e MoAMDHIMpaH MOZAEN 3a OLEHKAa Ha WHBECTHIMOHHH
NPOCKTH € TPOEH KpaeH pe3yiTaT 3a MHAUPEKTHO MpUAoOMBaHe Ha aKTHBH
(mokynka Ha fefiCTBAIO COUMANTHO NpelNpUATHE) Bb3 OCHOBA Ha
AUCKOHTHPAHH IIaPUYHH IOTOLHM, KaTO Ca M3YHCIEHH M IMPEACTaBEHH KaKTO
TIPEKUTE, TaKa U KOCBEHUTE KBA3U COLIMATHH U €KOJIOTMYHH TOJI3H.

Io oTHOIIEHHE Ha U3KITIOYEHUTE TPETH H YETBBPTH PE3YIITAT CUHTAM, Ue
ca HeOOXOAMMH MO-3a1bJI00YEHH H3CIICABAHHA M AETAIIHO bopMmynupane Ha
ChUIMTE 32 1a ObaT NMpUETH KaTto mpuHOcH. CMATam, de ,»APrTYMEHTHpPAHA U
3aaBi1004eHa 060CcHOBKA® wiu ,,OChLIECTBIBAaHE Ha 3a1bJI00YEH aHaNu3 U
OLIEHKa™ He MOrar /ia 6b1aT MOCOYEHH KaTo Pe3yNTaTH, a ChLIMTE Aa JOBENAT
70 ¢dopmupaHeTo Ha TakuBa. OCBEH TOBA METM M IIECTH pesynarar e
1enecho0pa3Ho Aa ObaaT 06eJMHEHH B €IHH.

IlpueTTe NPUHOCH ca HaNBIHO [JOCTATHYHU 3a npuaoOuBaHe Ha
obpa3oBaTesHa 1 Hay4Ha CTeneH ,,JOKTOp”.

S. OueHka Ha MyG/IMKALAMTE N0 ANCEPTALMSATA

HoktopanteT [lamoB e npexncrasuin YETHpU MyOJuKaIuh 10
AUCCPTALHOHHUA CH TPYHA, KaTo BCHYKHTE Ca CAMOCTOSTENHH. M yeTHpure
IyOnMKanuy KOpecnoHaupaT TOYHO ¢ TeMaTa Ha pa3paboTeHus OT JOKTOpaHTa
OUCEPTALMOHEH TPY .

C men nonynipusWpaHe Ha  pesynTaTUTe  MOCTHTHATH IIpU
pa3paboTBaneTO0 Ha Tpyna OWX mnpemopbyan Ha aBropa B Opjaewiara cu
HayqHOM3CJIeJoBaTeNICKa N€HHOCT Aa MyOIMKyBa MOCTHIHATUTE Pe3YJITaTH B



NEPHOOVYHU W3[aHUs Ha aHTIMICKA €3WK W Hali-Beye B TaKWBa C MMIIAKT
dakTop.

6. Ouenxa Ha aBTOpedepaTa

H3rorsenuaTr M NpencTaBeH OoT JoKTopaHTa IlamoB aBTOopedepaT KbM
JUCEPTAMOHHUAT TPyX OTroBaps HalBJIHO Ha HM3HCKBAaHMATA IIOCOYEHU B
3PAC B Pb. CpmusaT € B 06eM OT 66 CTpaHMIIM U OTpa3sBa TOYHO M SCHO
ChAbPXAHUETO Ha pa3paboTeHus qUCEpPTAllHOHEH TPY/I.

7. KpuTu4Hu Ges1e:kKH, NpenopbKH H BBIPOCH

KBM OuCcepTallMOHHMAT TPY/J MOTaT [ja Cce OTNPABAT U HIAKOM KPUTHYHH
OenexKu:

- ILUTUPAHETO Ha HM3MOJ3BaHATa JHUTepaTypa € JocTa o0Imo Hu Oux
IIOCHBETBAJl aBTOPa Ja ObJie 10 KOHKpETeH B ObaeIara cu padbora;

- nepuHMpaHHTe B HaydHaTa pa3paboTKa XHUNOTe3H 3a O)OpPMEHM IO-
CKOpO Karo KOHCTaTalMd, a HE KaTo TBBpPIAEHHSA, KOUTO cleaBa Oa ObIar
OTXBBPJICHU WU [TIOTBBPACHH;

- B 0OpMSHETO Ha TPyJa HMa HETOYHOCTH, TOBTOPEHUS M PEAAKIIHOHHH
IPEIIKH, KOUTO HE HaMalsBaT HAayyHaTa My CTOHMHOCT, HO BJIOLIABAT
Bb3MOXKHOCTUTE 3a ObP30 BB3MPHSATHE;

[TocouennTe MpoOIycKH HOCAT TEXHUYECKH XapakKTep M He HamalsBaT
CTOMHOCTTA Ha pe3yJITaTUTe, MOCTUTHATU OT JOoKTopaHTa IlamoB, Joxa3Baluu
HEropaTa COCOOHOCT YCIEIIHO Ja pa3paboTBa BaXKHH BBIIPOCH 3a TEOPUATA U
IpaKTHKaTa Ha MKOHOMMKATa ¥ IIO-KOHKPETHO 3a METOIOHTE M IOJXOIUTE
OLICHABAllli HHBECTHIIMUTE B PEATHHA aKTHUBH, PeTH3UpAIld CMeCeHa CTOMHOCT.

8. 3akioueHue

JuceprauvoHHUAT Tpyn, aBTOpedepaTa KbM HEro H IOCOYEHHUTE
myONMKaluy MoKa3BaT, ye JoKTopaHTa IlamioB e W3paseH Milal y4eH, ymeeur
nobpe fAa W3BBpIUIBA HAayYHU H3CIEABAaHMS U ¢ Oorar omuT B obiactra Ha
(GbUHAHCOBHUA MEHUKMBHT.

Ha ocHoBaHHMe BCHYKO IOpPEHM3NIOKEHO JaBaM MOJIOKUTENTHA OLEHKa Ha
noktopanTa Panocnas IlamioB v u3pa3sBaM MO3UTHBHO 3aK/IIOYEHHE — ,,3A%
npucbxaanero Ha OHC ,goxtop“ B obnact Ha Bucuie oOpa3zoBaHue 3.
CoumajnHy, CTONMAHCKXM M TMPaBHM HayKH, NMpodeCHOHAIHO HampabiieHue 3.8.
HWxoHnoMmuka, HayyHa cHeUHaNHOCT ,,ikoHOMHKa U ymnpaBieHue', /ArpobusHec,
€KOMKOHOMHKa/

06.04.2022 r. IToamnuc: g/
K.

I'p. Benuko TepHOBO (Hou. o-p u

purop I'puropos)



UNIVERSITY OF NATIONAL AND WORLD ECONOMY
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By: Associate Professor Engineer Grigor Bozhidarov Grigorov, PhD

at "V. Levski" National Military University, Veliko Tarnovo;

Field of higher education 3. Social, business and legal sciences,

Professional field 3.7. Administration and Management

Scientific specialty: - 05.02.24.- Organisation and management outside the
sphere of material production (security and defence).

Regarding: Dissertation to award educational and scientific degree '"Doctor"
for a scientific specialty at the University of National and World
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Author of dissertation: Radoslav Marinov Pashov
Theme of dissertation: "Approaches and methods for valuation
of investments in real assets creating blended value "

Reason for the submission of the opinion: Participation of the scientific jury
on the defence of dissertation under Order No 485 / 08.03.2022 of the Deputy
Rector of Research and International Cooperation of the University of National
and World Economy.

1. Information about the dissertant

The PhD student has studied in a PhD program to "Economics of Natural
Resources" to "Business Faculty” at the UNWE for Scientific Specialty
"Economics and Management (Agribusiness, Economics) according to the
Order of the UNWE Rector Ne 1079 / 14.05.2020. The training was carried out
in part-time form during the period 07.04.2020. - 02.2022



2. General characteristic of the presented dissertation

The developed and presented for defence dissertation from PhD student
Radoslava Pashov is formed in introduction, four chapters and conclusion.
Dissertation work contains 276 pages of basic text, including an introduction,
conclusion and two applications, 41 tables and 36 figures.

The bibliographic reference of dissertation covers 131 sources, of which
8 in Cyrillic 114 in Latin, 3 normative documents and 6 internet sources.

There is a known imbalance between the chapters, the first chapter being
in a 25-page volume, a second chapter of 21 pages, a third chapter of 123 pages
and a fourth chapter of 72 pages.

The topic of the dissertation under consideration is up-to-date, aspiring to
explore and show the new trends in investment design and the need to upgrade
traditional practices to assess investment projects in real assets carried out by
and in social enterprises.

The introduction skilfully directs and introduces in the research problem
by defending author view for the need for further research in the scientific field.
On this basis, PhD student formulates the need to upgrade the traditional
approaches and methods for assessing investment in real assets carried out by
blended-value-creating companies aimed at analyzing existing methods and
developed a modified model for assessing investment projects with triple-
bottom line for indirect asset acquisition.

The identified research tasks lead to the achievement of the objective.
The volume and subject of the study are correctly defined.

In the first chapter, "Social enterprise and blended value concepts and the
creation of a triple-bottom line" is solved the first research task by exploring the
essence, the causes and prerequisites for the emergence of the social enterprise
and identifying its characteristics and typologies. The concepts of shared,
bledned value and triple-bottom line and their influence on the paradigm for
assessing investment projects are clarified.

In the second chapter "Methodological and methodological basis of the
research"”, the second research task is solved. The methodical toolbox and a
study framework are analyzed using the methods and approaches for their
implementation.

In the third chapter "Evaluation of approaches and methods for
evaluation of investments in real assets in and from social enterprises creating
mixed value" third, fourth and fifth research tasks are solved. The approaches
and methods of investing in real assets are evaluated in and by social enterprises
creating blended value, the degree of risk components are evaluated in
investments creating a triple-bottom line and a review of the approaches used in
the application of social discount rate is made.



In the fourth chapter "Modified model for evaluation of investment
projects with triple-bottom line for indirect acquisition of assets" is solved the
sixth research task. Social Return on Investment (SROI) is analyzed and a
modified model for the assessment of investment projects with a triple-bottom
line for indirect asset acquisition (buying a social enterprise) on the basis of the
discounted cash flows is proposed. The proposed model is described by paying
particular attention to the valuation of social and environmental impacts, as
public benefits are compared with investment costs. Subsequently, the model
has been taken and assessed its practical application in an existing social
enterprise as the conclusion is that the model evaluates the various values of the
enterprise based on which it is possible to make reasoned solutions.

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

The overall view of the research shows that the purpose of the
dissertation is clearly formulated, and decomposed tasks lead to its
achievement. The subject and object of the study are determined correctly and
correspond to the scientific development theme.

The methodological toolbox is correctly selected to solve the scientific
research tasks.

The short analytical characteristic of the dissertation confirms the
originality of the study and the reliability of the results obtained. The end result
of the dissertation in general proves the main research thesis.

In conclusion, PhD student Pashov points out that in the dissertation six
scientific and scientific and scientific-applied results are achieved

4. Evaluation of scientific and scientific-applied contributions

Some of the scientific and scientific-applied results in the dissertation of
PhD student Pashov are not subject to doubt and no objections to their content.
Without being superfluous abstract and speculative in their claims, they reflect
his achievements and are a good attestate for his scientific interests. I accept
and support the following four results for an original contribution to science:

For scientific contributions:

- The theoretical foundations of the social enterprise and the concepts of
Shared value, Blended value and Triple Bottom Line and their influence on the
paradigm for evaluation of investment projects are further developed and
enriched.

For scientific-applied contributions:

- 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.

- 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.

- A 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 has been tested, calculating and
presenting both direct and indirect quasi-social and environmental benefits.

With regard to the excluded third and fourth outcomes, I believe that
more in-depth research and detailed formulation are needed to be accepted as
contributions. I believe that "reasoned and in-depth justification" or "realization
of in-depth analysis and evaluation" can not be identified as results, but they
lead to the formation of such results. In addition, fifth and sixth result is
appropriate to be formulated in one.

Accepted contributions are sufficient to acquire an educational and
scientific degree "Doctor".

5. Assessment of dissertation publications

The PhD student Pashov has presented four publications on his
dissertation, and all are independent. All four publications correspond exactly to
the topic of dissertation.

In order to promote the results achieved in the study, I would recommend
the author in its future research to publish the results achieved in periodicals in
English and especially in those with an impact factor.

6. Evaluation of the ABSTRACT

The prepared and presented by PhD student Pashov abstract of the
Dissertation, fully meets the requirements set out in the LDAS in the Republic
of Bulgaria. The same is in a volume of 66 pages and reflects accurately and
clearly the content of the developed dissertation.

7. Critical notes, recommendations and questions

Some critical remarks can be made to dissertation:

- The citation of the literature used is quite common and I would advise
the author to be specifically in his future work;

- the hypotheses defined in the scientific study are determined as findings



and not as claims that have to be rejected or confirmed;

- in the study there are inaccuracies, reps and editorial errors that do not
reduce its scientific value but aggravate the opportunities for rapid perception;

These gaps carry a technical nature and do not reduce the value of the
results achieved by PhD student Pashov demonstrating his ability to
successfully develop important issues for the theory and practice of the
economy and, in particular, for the methods and approach evaluating
investments in realized blended value.

8. Conclusion

The dissertation, the abstract and the publications show that PhD student
Pashov is expressed young scientist, who can execute well researches and he is
with rich experience in financial management.

On the basis of all the above I give a positive assessment of the PhD
student Radoslav Pashov and express a positive conclusion - "YES'" for the
award of Educational and Scientific Degree "Doctor" in Field of higher
education 3. Social, business and legal sciences, Professional field 3.8.
Economy, Scientific specialty "Economics and Management" / Agribusiness,
EcoEconomics /

06.04.2022 Signature: .\/.&ZZ.........
City. Veliko Tarnovo  (Assoc. Prof. Eé’ Grigor Grigorov, PhD)




