
YHI{BEPCIITET 3A HAIIUOHAJIHO [I CBETOBHO CTOTIAHCTBO

CTAHOBI4 IIIE

Or: AorreHr AoKrop r,rHxeHep fpurop Eoxla4apon fpuropon
npu Ha4uoHaJteH loeHeH yHusepcumem ,,8. Jfeecxu" ep. Beaurco;

Odnacm Ho Bucruemo o6pasoeauue: - 3. ,,CoquanHu, cmonoHcKu u

npasHu HayKu"; IlpoQecuoHcuHo HanpalneHue: - 3.7. ,,Aduuuttcmpaqus u
ynpasreHue"
Hayuua cnequcuHocm - 05.02.24.- "Opzauusaqur u ynpasneHue uslbH
cQepama Ha MamepucuHomo npouseodcmoo (cuzypuocm u om6pana).

OrsocHo: AHceprarIHoHeH TpyA 3a [prrcbxAaHe Ha o6pasoBareJlHa LI HafrHa
creleH ...uoICToI)66 to HayvHa cnequcuHocm B yHCC.

Anrop Ha ArrcepraIII{oHHI,L TpyA:

Terraa Ha AI{ceprauI,IoHHI,L TpyA :

Padocnae Mapuuoe llautoe
,,[fodxodu u uemodu 3a oqeHKa

HA UHaeCWUAUU 6 peCUHU AKWU6U,

cusdaeauqu cMeceHa cmoilHocm "

Ocruoeanue 3a [peAcraBrHe Ha craHoBr4rrlero: yqacrue B cbcraBa Ha HayrlHoro

xypE rro 3aIIIHTa Ha AI,IcepraIIpIoHHI,It rpyA cbulacHo 3anoseA }lb
485/08.03.2022 r. Ha 3au.-pexropa no HayqHon3cJleAoBareJlcKara Aefisocr pI

MexAyHapoAHoro cbrpyAHntlecrBo Ha YHCC.

1. IIHQopMaIIrrfl 3a AucepraHTa

,{ucepraHTbT ce e o6yuaaan IIo AoKTopcKa llporpaMa KbM ,,1'IKoHoMurca

Ha npupoduume pecypcu" KbM ,,EusHec Qar<ynmem" Ha YHCC nO HayrIHa

c[equaIlHocT,,IrlrcoHoMuxa u ynpqlneHue (Azpo1usuec, exouxououuxa)

cbrJracHo 3auoneA na Pexropa na YHCC }lb 1079114.05.2020 r. O6yqeHl4ero e

ocbrrlecrBeHo B sadoqua Qopua rpe3 rlepuorc}/.04.2020 r.02.2022 r.

2. O6ua xapaKTeprlcTrKa Ha rrpeAcTaBeHrrfl ArrcepTau[oHeH TpyA

Paapa6oreHl,IrT vt IIpeAcTaBeH 3a 3aIIII,ITa AI{cepTaIIuoHeH rPyl oT

AoKTopaHTa PaAocnasa llaruos e o$oprraeH B yBoA, qeTupu IJIaBI'I 14

3aKJrrotreHue. luceprarlr{oHHr,rfl TpyA cbAbpxa 276 crparrl,Iqu ocHoBeH reKcr, B



ToBa rrucJro yBoA, 3aKJrrcqeHr,re [r ABe [pnnoxeHufl.,4l Ta6nuqu u 36 Surypu.
Bu6nuorpaQcrara crpaBKa Ha AuceprarlproHHlu rpyA o6xnaula 131

I,I3TorrHHKa, or Kor{To 8 Ha Kr,rpriJrr{qa, ll4 Ha Jrarr4Hurla, 3 HopMar[rBHti

AoKyMeHT a ru 6 r,rHTepHer H3TorrHrlxa.

Hannqe e I43BecreH AI,rc6anaHc MexAy orAeJrHure rJraBr,r, Karo rrbpBa
ulaBa e s o6eM ot 25 crpaHr,rrlr{, BTopa rJraBa or 2l crpaHr{rlu, Tpera DraBa or
123 crparuvr\kr, a qerBbpra uraBa or 72 crpaHr,rq[.

Tenaara Ha pzBrnex.4anufl Ar,rceprarlproHeH TpyA e aKTytrrrHa, crpeM.f,ula
ce Aa u3cneABa 14 IIoKaxe HoBI,ITe TeHAeHTIHI{ B I,IHBeCTI4III,IOHHOTO

lpoeKTzpaHe v Heo6xoAuMocrra or HaArpaxAaHe Ha rpaA[rrl[oHHr,rre
IpaKTI,IKI{ 3A OIIeHKa Ha lrHBeCTr,rqUOHHr{ [pOeKTr4 B pearrHH aKTvrBvr,

ocbIIIecTBflBAHU OT lr B COTIUUiITHT{ rrpeArrpr{flTr,rr.
YnoAa yMeno HacoqBa I,I BbBexAa B r{3cJreAoBarencrur upo6neM, Karo

3aIIIHTaBa aBTopcKara rneAHa rorrKa 3a Heo6xo4uMocr or AorrbnHlrreJrHr,r
I,I3cJIeABaHI,L B trocorreHara HalnrHa o6lacr. Ha ra3ur 6aza AoKTopaHTa

Soprrynrlpa re3ara sa Heo6xoAr,rMocr or HaArpaxAaHe Ha rpaAr,rq[oHHr,rre
rIoAxoAI{ LI MerOAt4 3a OrIeHKa Ha I,IHBeCTHIII'II,I B pearlHl,r aKTIdBVr,.I43Bbp[IBaHr{

or ApyxecrBa cb3AaBaru[ cMeceHa crofiuocr, Kof,To cH rrocraBr, 3a uen Aa
aHurr43upa cbrrlecrByBarrlHTe MeroAr4 u pazpa6orr4 MoAr4onqupaH MoAen 3a
oIIeHKa Ha r,rHBecTr,rutroHHr,r [poeKTr,r c TpoeH KpaeH pe3ynTaT 3a vHAupeKTHo
npn4o6ranaHe Ha aKTuBr{.

Ha6erggaHuTe HaytIHoI,I3cneAoBareJIcKr{ 3aAatru BoArr KbM trocrr{raHe
ua QoprraynvpaHara IIen. O6elabr H [peAMerbr Ha r43cneABaHero ca [paBr,uHo
orrpeAeneHr.r.

B nrpna rnaBa ,,coquarHo [peArrpr4flTr4e u KoHrle[qur,rre 3a cMeceHa
crofiHocr v cb3AaBaHero Ha rpoeH KpaeH pesylrar" e pe[reHa [bpBara
Ha) {HOI,I3CneAOBaTenCKa 3aAarra, qpe3 r{3cneABaHe Ha cbrrlHocTTa, [purII,IHHTe
I4 IrpeA[OCTaBKI4Te 3a Bb3HHKBaHe Ha COq]riIrrHOTO rrpeAflpvrflTlde r,r onpeAeJrrHe
Ha HeroBLITe xapaKTepucrllKr4 u rr,rrroJror[w. I4zsctteHr.r ca KoHrle[qur,rre 3a
c[oAeneHa, cMeceHa crofiuocr I4 TpoeH KpaeH pe3ynrar yr BrrttflHvtero HM Bbpxy
[apaAr4rMdta 3a oIIeHKa Ha HHBeCTI{rI}IOHHI4 IpOeKTI,I.

Btn BTopa rJIaBa ,,Meto4uuecxu yr MeroAoJroruqecKr,r ocHoBr{ Ha
I,r3CneABaHero" ce perxaBa BTopara HayqHor,r3cneAoBareJrcxa 3a1aqa.
AHanzszpaHr4 ca MeroAr,rqecKr,rfl r,rHcrpyMeHTapr{yM r.r paMKa Ha r,r3cneABaHero
KATO CA IOCOIICHI4 MCTOAI,ITC I,I IIOAXOAT{TE 3A T'XHOTO OCbIIIECTB'BAHE.

B rpera uraBa ,,oqeuxa Ha [oAxoAHTe a MeroAr,rre 3a oIIeHKa Ha
I{HBCCTI{III/'U B PCANHI,I AKTUBI,I B I{ OT COULI€IJIHI,I IIPEArIPU'TVIfr, C'L3I.ABAIqU
cMeceHa crofiHoct" ce pelxaBar rpera, rrerBbpra u [erara
HarrHor.r3cneAoBarencKr,r 3aI{al.{.v. oueHenpr ca [oAxoAHTe u MeroAure 3a
OIIeHKa Ha LIHBeCTIdIILIH B peanHl4 aKTI,IBLI B I,I OT COIITIZIJIHI,I \peI.flplflflTnfl,

2



cb3AaBarq[ cMeceHa cTofiHocT, oTqeTeHa e cTeIIeHTa Ha pI,IcKoBaTa

KOMTTOHeHTa IIpI{ I,IHBeCTI'Iqt4yr, C\3AABaIIIU TpOeH KpaeH pe3ynTaT I4 e Ha[paBeH

lperneA Ha rroAxo!.rre, r{3noJr3BaHu \pt4 npl{naraHe Ha MeToAa Ha coquanHa

HOpMa Ha Bb3BpbulaeMocr.
B uemrpra rJraBa,,Mo4uQuqupaH MoAen 3a oIIeHKa Ha I{HBecrI{quoHHI,I

peruaBa IlrecTara
xapaKTepHcTI{KHTe

rpoeKTLI c rpoeH KpaeH pe3ynraT 3a AI,IpeKTHo rpnAo6nnaHe Ha aKTIaBr4" ce

HayrIHoH3cJIeAoBareJIcKI4 3al:arla. AnalusupaHn ca

v oco6eHocru Ha MeroAa ,,Coqualsa HopMa Ha

Bb3BpblUaeMocr" (Social return on Investment (SROI) tr e npeArloxeH

1ao4nQuqvpar MoAeJr 3a orIeHKa Ha I,IHBecrIrIIrIoHHI4 rIpoeKTI'I c rpoeH KpaeH

pe3ynrar 3a r{HAr{peKTHo upugo6unaHe Ha aKTHBI{ (norynra ua 4eftcrBaluo

coqtranHo npe4uprlrtr,re) Bb3 ocHoBa Ha AHcKoHTI{paHIl [ap[rIHI4 rIoroIII{.

flpe4nox e1:aflT MoAen e orrr4caH Karo ce o6ptuqa oco6euo BHI'IMaHI'IO Ha

ocrofinocr.rlBaHero Ha coquanHoro I,I eKoJlorurlHoro nta4eficrBue KaKTo ce

cbflocraBqr o6ulecrneHl4Te rroJI3I4 c I,IHBecTI,IIII4oHHI{Te piBxoAI{. B

uocJreAcrBpre [ocoqeHr,rr MoAen e anpo6npar v e oueHeHo rlpaKTl{rlecKoro My

[pgnoxeHue n AeficrBarrlo corluzrrrHo [peAlpurrl,Ie Karo 3aKJrIoqeHI'Iero e, qe

MoAenbr \aBa orIeHKa Ha pa3nuqHure crofinocru Ha [peAnpurrl{ero Ha iasara

Ha KOeTO Ce [peAocTaBf Bb3MOXHOCT 3a B3eMaHe Ha apryMeHTI4paHI',I pellreHl,Ifl.

3. OUeHxa Ha rroJtyqeHr{Te HayqHII [I HayqHo-[pIrJIoxHrI pe3yJrrarH

O6Unsr [oIJIeA Bbpxy paspa6orrara roK€BBa, rle IIenTa Ha

ArlcepTalltrflTa e ,cHo QopuylltpaHa, a AeKoMrIo3upaHI'ITe 3a4arilr BoAf,T KbM

HefiHoro [ocrr4raHe. flpe4rraerbr r{ o6errrr Ha I,I3cneABaHero ca onpeAeJIeHI'I

rrpaBr.rnHo H KopecloHAl4paT c reMara Ha HafIHaTa paapa6orxa.

MeroAl,IqecKuflT I{HcTpyMeHTapI'Iyrr,r e no46paH KOpeKTHO 3a peulaBaHeTo

Ha IIo craBeHI4Te H arrHo -I{3CJIeAOB aTen cKI4 3aAAqId.

Kparxara araaJTHTLl,uHa xapaKTepl4crl'IKa Ha paspa6oreHu, TpyA

noTBbpxAaBa opI4II4HanHocTTa Ha I43CneABaHeTO vI AOCTOBepHOCTTa Ha

[oflyrleHure pe3ynTaTl{. KpaftnurT pe3yJlraT oT pa6orara B o6Iqu lrlaHlaLt

AOKa3Ba OCHOBHaTa I{3cneAoBaTeJICKa re3a.

B saxrro.reHue AoKTopaHra flaruos flocorlBa, qe B AI'IcepraIIlIoHHVfl Tpy!'

34 IIOCTI{THATI4 IIIECT HA}TTIHH I'I HAYqHO'IPHNOXHI'I PE3YJITATA'

4. Oueurca Ha HayqHHTe II HayIIHO-IIpIIJIO2I(HII npnHocll
gaCr OT HafIHI,ITe I,I [pI4noXHLITe pe3ynTaTl{ B AI4cepTaIII4oHHI'Ifl TPYA Ha

AoKTOpaHra fIaurOB He uoAJIexaT Ha cbMHegne u HflMaM Bs3paxeHufl' tro

cbAspXaHr4eTO UM. Bes Aa ca lr3JrIaInHO a6Crpaxrnu v cleKyJIaTnBHU B

[peTeHIII{vITe cv:) Te OTpa3flBaT HeTOBI'IT9 TIOCTIlXgHufl V Ca \O6Tp aTeCTaT 3a

Ha)^{Hr.rre My rrHTepecra. flpneMaM H rloAKpelrM cneAHI'ITe qerl'Ipu pe3ynrara

3a oprrrHHiuleH npI,IHOC B HayKaTa:



3a nayvur,r rpuHocn:
- ,{opasnvrvl v o6orarenu ca reoperr{rrHl{Te ocHoBI,I Ha corlrd€urHoro

npeArlprrrrr4e u KoHIIelquI,ITe 3a crroAeneHa crofinocr, cMeceua crofinocr r{
TpoeH KpaeH pe3ynrar w BJrr4flHuero rIM Bbpxy flapaAr.rrMara 3a orIeHKa Ha
I,IH B e CTITIII/OIJHI4 IIp O eKTI,I.

3a uayuuo-[punoxHu [pr.rHocr{ :

- Pa:pa6oreHa e op[rr4H€rrrHa MeroALrrrecKa paMKa 3a orIeHKa Ha
IOAXOAI{Te II MeTOALITe 3a OIIeHKa Ha I,IHBeCTHIII{LI B peaIIHII aKTl1lBI..I B I,I OT
coqu€rnHr4 [peAlppr.trTr,rr, cb3AaBarrlu cMeceHa crofinocr n e [puroxeHa
MeroAI,IKa sa us6op Ha MeroA 3a oIIeHKa Ha r,rHBecrrrrlr4n B peanHrr aKTvtByt)
cb3AaBarqLr rpoeH KpaeH pe3ynrar na 6asara Ha ras6paHr.r Kprrrepr,rr4.

- Paspa6oreH e uoguQuqapar MoAeJr 3a orIeHKa Ha r,rHBecrurlr.roHHr4
[poeKTI{ 3a vH!.LrpeKTHo upngo6r,rnaHe Ha peiIJrHLI aKTvrBvr, KorlTo cb3AaBar
TpoeH KpaeH pe3ynrar qpe3 r,r3cneABaHe Ha MeroAbr Ha coquanHa HopMa Ha
Bb3BpbIrIaeMo cr H a 14 HB ecrvr\uvr e ( SROI). Mo4n Snq up aHuflT MoAen Aorrx,JrBa
Lr aI.arfiupa cbIrIecrByBaIIII{rT MeTOA 3a OrIeHKa KaTO pa3ruupf,Ba HeroBoro
npunoxHo rlone c oIIeHKa Ha KBUBI,I COIII{iurHr,rTe r{ eKoJrofr,rrrHu [oJI3I4.

- Anpo6upaH e rvro4Ia$nqr4pal MoAen 3a orIeHKa Ha r{HBecrr{rlr4oHHr.r
npoeKrl'I c rpoeH KpaeH pe3yJlTar 3a uHAupeKTHo upuqo6unaHe Ha aKTr4Bt4
(nor<yuxa Ha Aeficrnaulo corlr4€rrrHo upe4npnxrne) Bb3 ocHoBa Ha
Ar{cKoHTI,IpaHU [apr4trHl,I frororlu, Karo ca I,I3rrucreHr n tpeAcraBeHI,I KaKTO
lpeKLITe, TAKaIl KOCBeHTITe KBIBII COqpraJrHIr I4 eKOnOrUqHr{ rIoJr3LI.

IIo orHorueHlle Ha I{3KJrrcrIeHHTe rperr{ LI qerBbprr{ pe3ynrar cqvraM, qe
ca ueo6xoAHMI'I uo-sa4u6orreHl.{ I43cJIeABaH:afl Lr 4erafiluo SopvrynrapaHe Ha
cbrrlr.rre 3a ila 6rlar [pHerr4 Karo [puHocr4. cu.arau, qe ,,apryMeHTr,rpaHa kr
la4u6ouena o6ocHoBxa" :alru ,,OcttqecrB.rlBaHe Ha 3aAbJr6o.reH aHilJrrr3 u
oqeHKa" He MOrar Aa 6'slrar [ocoqeHl,I Karo pe3ynrurvl, a cbrrlure Aa AoBeAar
Ao QoprvrupaHero Ha raKHBa. ocseH roBa [ern vr ruecrra pe3ynrar e
qenecro6puBHo Aa6t1ar o6e4raHeru.r B eAuH.

Ilpuerure rpl4Hocla ca HanbJIHo AocrarbqHu 3a upz4o6rEnaHe Ha
o6pasonareJrHa z Haln{Ha creleH ,goKTop".

5. Oqeurca ua ny6nrrKarlrrrre rro Arrceprarlrsra
lorropaurrr flaruon e npeAcraBhn qerr.rpu uy6nnraquu ro

AI4CepraIIproHHUfl CU 'tpyl, Karo Bcr4rrKr,rre ca caMocrof,TeJrHr,r. Ll \erupure
ny6anxaql4rr Kopec[oHAl,Ipar rotlHo c reMara na pa:pa6oreHar or AoKTop aHTa
AuceprarlHoHeH TpyA.

c qen nolynrpLt3r,rpaHe Ha pe3ynrarure rrocrr4rHaTr{ .,pu
pa:pa6orBaHero Ha rpyaa 6ux [pe[opbrrtur Ha aBTopa B 6rAeulara cvt
Ha)rLIHorr3cJIeAoBareJrcKa 4efiuoct 4a rry6tuKyBa rrocrr.rrHarzre pe3yJrrarLr B

4



llepuoAr4qHlr u3AaHufl Ha aHTJII{ftcKrr e3r,IK I,I Hafi-Beqe B TaKI{Ba C UMIIaKT

Saxrop.

6. OqeHxa Ha aBTopeQepara
llsrorneHnflT Lr rpeAcraBeH or AoKTopaHra llauon anropeQepar KbM

AUCepTaIII,,OHHIdflT TpyA OTrOBap' HaIrbJrHO HA r{3HCKBaHkrtrtA [OCOqeHr4 B

3PAC s PB. Cruust e n o6eu or 66 crpaHrarlr4 r.r orpa3rBa rorrHo H .f,cHo

cbAbpxaHr.rero na parpa6oreHu, Ar4 c eprarlrl oH eH TpyA.

7. KpuruqHn 6e.nexKrr, npelopbKrr n Bbrrpoctl
Krna 4IaceprauaoHHnflT Tpy[, Morar Aa ce orrrpaBrr r,r Hf,Kor4 KpLtrr.rqHr4

6erexrn:
- rlnrr4paHero Ha r,r3roJr3BaHara nr,rreparypa e Aocra o6uto v 6ux

rocbBerBarr aBTopa Aa 6rAe ro KoHKpereH B 6rAeruara cnpa6ora;
- AeQuHnpaHlITe B HafrHara paspa6orKa xr.r[ore3r4 3a oQoprvreHu rro-

cKopo Karo KoHcrarauul4, a He Karo rBbpAeHr{f,, Kor4To cneABa Aa 6's4ar
oTxBspneHu Llru rr oTBspAeHr,r ;

- n oSoprraeHero Ha rpyAa LIMa HerorrHocrr.r, rroBTopeHnfl Lr peaaKrlr,roHHr,r

!pe[rKI,I, Ko]rro He HaMarlflBar HayqHara My croftHocr, Ho BJroruaBar
Bb3MoxHocrr.rre sa 6rpso Bb3[pLrflTr,re;

flocoqenrare rlpo[ycKl,I Hocrr rexHr,rtrecKr.r xapaKTep Lr He HaMuulf,Bar
croftHoctra Ha pe3ynrarl{Te, [ocrr,IrHarl{ or AoKTopaHTa f[arrrgg, AoKzBBarrIpr
HeroBara cuoco6uocr ycIIeIxHo Aa paspa6orna BaxHr.{ Bbrrpocn 3a reopprrra rr

rIpaKTI,IKaTa Ha I{KOHOMI{KA^rA il IO-KOHKpeTHO 3a MeTOAT{Te 14 IOAXOATTTe

oIIeHf,BaIrII{ I,IHBecrI,Iq}II,ITe B peirrrHr,r aKTHBT{, peaflr{3r{paqr{ cMecena croftnocr.

8. 3ax"rrrorreHrre

,{ncepraquoHHurr rPYA, anrope$epara KbM Hero u rocoqeHure
uy6nuraqrir4 [oKit3Bar, qe AoKTopaHra llaruon e H3pa3eH MrraA freH, yMeeur

4o6pe Aa I{3BbpIlBa HayTIHLI H3cnep.Ba:anfl z c 6orar orrr{T s o6flacrra Ha

Q uH aHcon r4r, MeHlaplxMbHT.

Ha ocHonaHne BcI4rIKo ropeuuroxeHo AaBaM rroJroxrarenHa orIeHKa Ha

AoKTopaHra PaAocran llauoB ra Lr3pa3rBaM [o3Ltrr{BHo 3axJrroqeHlre - ,r3At'
rrp[rcbxAaHero Ha OHC ,goKTop" B o6lacr Ha Bzcrue o6pasonauue 3.

CoquarHr,r, crorraHcKkr kr rrpaBH[
lhonouuKa, HayrIHa clequuuHocr
eKor,rKoHov:;r.xal

HayKlr, upoQecnoHzrrrHo HarrpaBnenere 3.8.

06.04.2022 r. Ilo4nuc: ...
Ip. Benraxo Trpuono (Aoq. r-p rop fparopon)
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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, 4l tables and 36 figures.

The bibliographic reference of dissertation covers l3l 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 2l pages, a third chapter of I23 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 "Modif,red 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
corespond 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 scientif,rc 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 scientifi c 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 scientifi c-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 lnvestment (SROD.
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 "reahzation
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. A11 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 elrors 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 - rrYESrr 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" I Agribusiness,

EcoEconomics /

06.04.2022

City.Veliko Tarnovo (Assoc. Prof. Grigor Grigorov, PhD)


