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l.Relevance of the Scientific Problem.
The dissertation submitted for defense is dedicatercl to studying the irrnpact of

investments in fixed assets on the productivity ancl efficierncy <lf agricurltural
production..

The relevance of the topic is based on three premises:
the significant role of agriculture in national and globral food security, economic
growth and environ mental sustainability;
the need to uncover the complex and conte>rtual relation:ship lbehrueen
investment in fixed assets and comparative cost efficiency ln agriculture, which
varies depending on regional differences and sectoral characteristic,:;;
knowledg;e of the regional differences and sectoral rcharacteristic;s is of utmost
importanroe for developing appropriate policies in resouroe ffi?il't€tg€rhlent and
making effective management decisions for investment,
The abo've gives me reason to express a categorirlal opinron thiat thr: problem

developed in the dissertation, as well as the specific tasks, are highl'y rek:vant and
signif icant in scientific and applied terms.

2. Aims and Objectives, Hypotheses and Research lMethocls,
The aim rcf the dissertation work is to emphasize the leading role of the systemic

approach, baserd on the analysis of different approaches to assessing tlre impilct of
investments on comparative cosfeffectiveness in European ilgriculture, For the
realiz:ation of the goal, eight research tasks are clearly formuliated. T'he fesieitfclh thelsis is
that the relationship between investment in fixed assets and comparrative crcsl r:ffioiency



in ag3riculture is complex and highly contextual, requiring a new approach to inverstr
evaluation.

I summarize that the purpose and objectives of the dervelopment are erc;curatelly
clearly presented. The methodological tools are appropriatr:ly chosen and in iaccordan
with the purpo$e and objectives set.

3.Visualization and Presentation of the Obtained Results
The dissr:rtation is properly structured and consisits of an introductircn,

cha;rters, a conclusion and references,216 pages in total. The rersults of tlrr:l resea
are presented and illustrated with 19 figures, 19 tables, 13 panels wiitl^r grilphs
25 erquations.

4. Discussion of the Resullts and Literature Lfsed.
In the first chapter of the dissertation, the doctoral student provirdsi arr in-d

overuiew of the main theories of investment, with an emphasis on tlher dir;tinr:tio
between definitions of investment in economics, finance, and agrir:;rrlture.
classification of investments is made. The global benefitr; of investing in fixerd
in argriculture are outlined. The concept of investmr:nt valuation is rerxarnined
analytically and in detail.

Chapter-fwo contains the methodology for analyzing approaches to irssessing
investment effr:cts. The main source of data for the survr-.y is the Farm /\r:r:ountancy
Datet Network (FADN), maintained by the European Commission Directoria'ter-gerneral
Agrir:ulture
and Rural Development. The analysis in the study focuses on the perirccl :2014-2020
and includes s;even technological boundaries calculatecl using the methodl of Data
Envelopment l\nalysis (DEA).

Chapter li presents the results of the study. The interpretation oll the achieved
results highlights the importance of regional differences and sectoral chrarrrlrctedstics
for understanding the relationships between investments in tangible fixed asselts.

The literrature review includes 194 scientific publicartions and works irr the Latin
alphabet. A large part of them are I'rom recent years, whrich shows that tlhe dor;toral
studrent is familiar with the current state of the research prroblem.

5. Main Gontributions in thre Dissertation.
I accept the attached reference from the doctoral studerrt for co,ntribullinrg ideas and
solutions to the dissertation. I appreciate the essential importance of the follow'ing:

Scientific Contributions:
1. An author's oonc€pt for holistic investment valuation that integrates the :;tatir: and
dynarmic aspec;ts of the valuation process is proposed.

2. Systemic dependencies and contextual influences of investmetnts on {o()irnparative
cost efficiency in European agriculture are identified.



Scientific and AppIied Contribution :

1. The importance of a systematic approach in assessing the investment
probability of ar:hieving a certain comparative cost efficiency' is justified, includi
and sectoral characteristics and U-shaped and inverse U-shaped dependenciies

6. Griticial Remarks and Recommendations
The aim r:f the dissertation has been achieved and the rese,arch

prov'en. My critical remarks are as follows:
1. Inr the theorr:tical part, it is necessary to highlight the aruthor's position
when reviewing the different concepts and vierws on the nature of investments
their specifics irn agriculture.
2. The conclur;ions from the study could be presented in a
summarizing form.

The above recommendations do not underestimate the value of scientiific

z.Published articles and citations
Two independent scientific publications on the topic of the di

presented.
The presr:nted abstract objectively relflects the structure and

dissr-.rtation wclrk.

CONCLUSION:
Based on the various research methods learned ernd applied by

studrent, the cclrrectly conducted experiments, and the s;ummaries and
n'tade, I believe that the presented dissertation meets the requireme
Regulations on the lmplementation of the DASRBA and the Regulati
Agricultural University for its application, which gives me reiason to
POSITIVELY.

I find it neasonable to propose to the esteemed Scientific Jury to
posit,ively and award Yordanka Yorrdanova Mitseva ther educational andl
degree of "Dtoctor" in the scientific specialty Economics and
(Agriculture).
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