
 
 
 

REVIEW 
 
by Assoc. Prof. Desislava Stoilova, PhD, member of the scientific jury  

for awarding the educational and scientific degree "Doctor"  
to the candidate Orlin Ivanov Popov, 

the procedure is announced by the UARD – Plovdiv 
 
 
1. General information 
 
This review on the dissertation on the topic „Evaluation of investments in the restaurant 

business in Bulgaria“ written by Orlin Ivanov Popov is prepared in accordance with Order No 
115/22.04.2021 signed by the Rector of the UARD – Plovdiv.  

 
2. General presentation of the dissertation 
 
The dissertation on „Evaluation of investments in the restaurant business in Bulgaria“ 

has a total volume of 153 pages. It consists of introduction, three chapters, conclusion, and 
bibliography containing 97 literature and information sources.  

The first chapter „Theoretical foundations of business valuation“ presents the essence 
and characteristics of the business valuation. The chapter outlines the regulatory framework 
and identifies the main challenges in business valuation in Bulgaria. 

The second chapter „Modern approaches for evaluation of investments in the restaurant 
industry“ presents the main approaches and methods for business valuation, such as the Rule 
of Thumb Valuation Method, Comparable Precedent Transaction Analysis, Guideline Publicly 
Traded Company Method, Discounted Cash Flows Method, as well as some stochastic models 
for risk assessment in the restaurant industry with a focus on the method Cash Flow at Risk 
(CFaR). 

The third chapter entitled „Construction of risk-based models for evaluating investments 
in the restaurant business“ presents the results of the business valuation of the largest chain of 
restaurants in Bulgaria - „Happy Bar & Grill“, carried out on the base of real financial data and 
by using three different methods (The Rule of Thumb Valuation Method, Guideline Publicly 
Traded Company Method, and Discounted Cash Flows Method). A stochastic model has been 
constructed to assess the business risk of changes in the expected operating cash flow of a chain 
of fast food restaurants located in Plovdiv. Real data from the activities of the restaurants are 
used and the approach "Cash Flow at Risk" (CFaR) is applied to forecast the worst case scenario 
of deficit in the net operating cash flows in the short term. 

 
3. Assessment of the structure and contents of the dissertation and opinion on the 

correctness of the abstract 
 
The structure and contents of the dissertation are appropriate for achieving the purpose 

and tasks of the scientific research. The object and subject of the study are formulated clearly 
and concretely. Appropriate research methods have been used. There is a clear connection 
between the research thesis, the results of the research and the main contributions of the 
dissertation. The abstract is well drafted and reflects correctly the content and structure of the 
dissertation, as well as the main conclusions and results of the study.  



 
4. Determination and evaluation of the scientific and applied contributions in the 

dissertation   
 
The dissertation entitled "Evaluation of investments in the restaurant business in 

Bulgaria" contains the following results that have the characteristics of contributions and enrich 
economic theory and practice: 

1) Based on an analytical study of modern approaches and methods for business 
valuation, an appropriate combination of methods for business valuation of companies in the 
restaurant sector in Bulgaria has been identified.    

2) The combination of methods is applied for preparing a business assessment of the 
largest restaurant chain in Bulgaria - "Happy Bar & Grill". The valuation is performed on the 
base of real financial data and by using three different methods (The Rule of Thumb Valuation 
Method, Guideline Publicly Traded Company Method, and Discounted Cash Flows Method). 

3) A stochastic model has been constructed to assess the business risk of changes in the 
expected operating cash flow of restaurants in the short term. Real data for a chain of fast food 
restaurants are used and the Cash Flow at Risk (CFaR) approach is applied to forecast the worst 
case scenario for a deficit in the net operating cash flows. 

 
5. Critical remarks and recommendations 
 
There are no significant gaps and weaknesses that could question the quality of 

dissertation.  
 
6. Questions   
 
During the public defense of the dissertation, the doctoral student might answer the 

following question:   
What is the impact of the emergency anti-epidemic measures to limit the spread of 

COVID-19 on the business valuation of the restaurant chain “Happy Bar & Grill”? 
 
7. Conclusion  
 
In conclusion, it should be noted that the dissertation on „Evaluation of investments in 

the restaurant business in Bulgaria“ has the character of a scientific study and shows that the 
PhD student Orlin Ivanov Popov has the knowledge and skills for independent research.  

This is the reason why I propose to the esteemed scientific jury to award Orlin Ivanov 
Popov the educational and scientific degree "Doctor" in the professional field 3.8. Economics, 
scientific specialty "Finance and Banking". 

 
 




