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1. Brief presentation of the candidate.

Yordanka Yordanova Mitseva was born in 1981 and has been living in
Asenovgrad, Plovdiy Region, in recent years. She has been qualified as an
accountant since 2001, which enabled her to work as an accountant in a tourism
company from 2003 to 2007. In 2003, she obtained a bachelor's degree in



enrolled as a full-time PhD student in the same department by Order RD-116.-
610 of 16.12.2020 of the Rector of AU-Plovdiv.

that the effect of investments may not always be positive, as results can be
influenced by socio-economic, geopolitical, demographic, climatic,
environmental, and other factors. This leads to the conclusion that gz
Comprehensive approach js necessary for analysis. The author has termed this
approach '“contextual" ang during the research process, has indirectly
distinguished it by finding similarities and differences with somewhat similar
approaches: systemic, Ccomprehensive, Semantic, holistic, and multifunctional.
This assessment by the candidate is correct.

3. Objective, tasks, hypotheses, and research methods.

The objective of the research is classical economic science. The author
has examined the impact of investments in long-term tangible assets (LTA) on
the comparative Cost efficiency in agriculture. In this sense, their dualistic impact
is explained - once on cost efficiency and second, on broader (market) effects.

investments in LTA for groups of European agricultural holdings for the period
2014-2020. The object is formulated to allow the formulation of research

are three. They follow the stages through which the dissertation passes. The
first is related to demonstrating theoretical knowledge. The second,
methodological, aims to illustrate the means for solving the problem, linking
theory with analysis, and the third — the final — analytical-constructive, providing
solutions. The final task s divided into three sub-tasks, formulating synthetic
characteristics and transforming them into mathematical models, Substantiating
multiple conclusions derived from them. |t presents the final Summarized



proposals for solutions arising from the main idea of the dissertatiwpn - solving
problems related to investments and their cost efficiency. |

4. lllustration and presentation of the obtained results.

Although not always easy to present due to the large volume of synthetic
information used, the text is relatively €asy to read. The research uses
numerous figures and tables, which make the problem clearer. Some figures
represent conceptual logical structures for the order and hierarchy of the
research. For example, Figure 1: "Conceptual Framework for Choosing an
Approach in Investment Evaluation " Others are figures combining several
similar studies with which results are compared: Panel with Graphs 5. "Criteria
Differences A" (pp. 161-162 of the dissertation). The research uses 25 types of
equations, 19 figures, 19 tables, and 6 panels consisting of synthetic data from
the statistical methods used. All this indicates that the PhD candidate can
Manage and present a complex and relatively large scientific text.

5. Discussion of results and used literature.
The dissertation consists of three chapters: theoretical, methodological,
and analytical-constructive. The first chapter is entirely theoretical.

several main theories explaining the processes and phenomena, including
neoclassical theory explaining cost efficiency, accounting theory for explaining

conceptual and statistica| models. In this part of the dissertation, the PhD
candidate has demonstrated sufficient theoretical knowledge to conduct
scientific debates and Substantiate scientific theses.

The second chapter is methodological. The methodological part explains
why the described means for explaining the problem of investments in LTA and
their efficiency in Bulgarian agriculture are used in detail. The research uses
numerous econometric models for the impact of certain factors on investments

exhaustively listed. This part of the dissertation shows that the PhD candidate
has mastered sufficient scientific means, and Possesses a scientific toolkit to
achieve research goals.



The third chapter is anaIytical-constructive. It unfolds Several significant
empirical analyses, The thirg part of the dissertation concludes with the
integration of Systemic relations in évaluation practices and investment
régulation. Such an approach to Solving investment-related problems s
undoubtedly Systemic and conceptual. The conclusions of the PhD candidate

6. Contributions of the dissertation.

The PhD candidate has correctly assesseq that her dissertationiincludes
two types of contributions:  scientific contributions and scientific-applied
contributions. The contributions are correctly formulated.

Scientific contributions:

The first scientific contribution is related to the author's proposed new
conceptual evaluation of investments. It is holistic and comprehensive regarding
holistic evaluation, integrating static and dynamic aspects of the evaluation
process, and adapting several approaches into one.

The second scientific contribution is related to creating criteria for

evaluating investments in LTA at the farm level. It is a good justification for an

organizations and sectoral/industry-level investments.

The third scientific contribution can be used to improve planning, and
coordination, i.e., as a too| for indicating the direction for changing the regulation
of the agricultural sector. The fourth scientific contribution is related to adapting

new systemic, comprehensive solutions for evaluating cost efficiency.

Scientific-applied contributions:

The first scientific-applied contribution shows the practical link between
regional, sectoral, and organizational identifiers, reflecting the Cumulative
influence of climatic, environmental, technological, political, and Socio-economic
factors.



Second. Models for U-shaped and inverted U-shaped dependencies are

proposed, reflecting the negative impact of excessive or insufficient
investments.

7. Critical Remarks and Questions.

The models are well-constructed. However, it is noticeable that the
analysis is sometimes reduced to brief explanations of the synthetic parameters
themselves, meaning that the statistical explanation of the model is

Questions for the Candidate:

How were the conclusions drawn that a model is "good” or that jt yields
positive results? Or conversely, a negative mode/

What should be invested in?

8. Published Articles and Citations.

The author has proposed two publications related to the implementation
of the scientific plan for the dissertation:

Mitseva, Y. Y. (2022). Efficiency of using environmentally harmfyl inputs in
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requirements of the Law on the Development of the Academic Staff and the
regulations of the Agricultural University for its application, which gives me
grounds to evaluate it POSITIVELY.
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