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1. General Information  

Based on Order No 114/22.04.2021, issued by Prof. Dr. Mariana Ivanova, Rector of the 

University of Agribusiness and Rural Development, Plovdiv, I have been appointed a Member 

of the Scientific Panel for the defense of dissertation “Role of Development Banks for 

Financing Sustainable Economic Growth” in scientific field “Finance and Banking”, 

professional field 3.8 Economics, by applicant Teodora Ivanova Popova. The scientific 

consultant of the dissertation is Prof. Dr. Mariana Assenova.  

The opinion is prepared in accordance with the Act on Development of the Academic 

Staff in the Republic of Bulgaria (ADASRB), the Regulations for Implementation of the Act 

on Development of the Academic Staff in the Republic of Bulgaria (RIADASRB), Regulation 

for Implementation of ADASRB at the University of Agribusiness and Rural Development, and 

Regulation for organisation and education for the educational and scientific degree “Doctor” at 

the University of Agribusiness and Rural Development.  
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2. General Information for Dissertation  

The dissertation is 170 pages and consists of introduction, three chapters, conclusion, 

bibliography, 11 tables and 20 figures. The literature list for the preparation of the dissertation 

consists of 83 sources in Bulgarian, English and Russian, of which 56 are specialized items (14 

in Bulgarian, 42 in English and Russian), 24 are internet sources and 4 are legal acts. In the 

abstract of the dissertation are presented: a Reference for the scientific and applied scientific 

results in the dissertation; a Reference on the fulfilment of the minimum national requirements, 

and a Declaration for originality and authenticity. 

The dissertation paper reviews and analyses an extremely topical issue, related to the 

role of the development banks in the world, and their possibilities for financing sustainable 

economic growth and development in particular countries and regions.  

The development banks are institutions, that in comparison to the commercial banks, 

are concentrated on achieving strategic goals and priorities, especially when restructuring 

economies or economic sectors. Thus, financing from development banks is complex and is 

related to specific policies and the benefits to society. In this context, the emphasis of the 

dissertation correctly is focused on the prerequisites of the origin of the development banks, 

their classifications, and types, as well as on the specifics of the national development banks. 

In that way, deep knowledge in theory in the field is presented. In parallel, the discussed issues 

are applicable in practice as the analysed experience and tools for solving various risks and 

problems in other countries are adapted to the specifics of the contemporary Bulgarian economy 

and the national development bank.  

In the introduction, the purpose, tasks, subject, object, and the scientific hypothesis are 

clearly and correctly formulated, and the hypothesis is defended. Moreover, the methodology 

and the research methods are described. All that suggests the successful elaboration of the 

chapters of the dissertation.  

The purpose and tasks of the dissertation are analysed consistently and in depth in the 

chapters. The relationship between the multilateral and national development banks, their 

functions and engagement to the specific policies is logically studied as well as the possibility 

for financing of specific activities.  

The scientific hypothesis presents the capability of the applicant to formulate her 

expectations in advance, and to confirm or to reject them during the research process. In the 

dissertation paper, the hypothesis not only specifies the range of issues of the research 

(promotion of small and medium sized businesses, creating employment, improving the living 

standard), but it clearly points to the options for solving problems in financing by development 

banks. The hypothesis is confirmed by the in-depth analysis of the development banks. 

As for the bibliography, the applicant presents her capability to work with various 

scientific literature and internet sources, including legal documents, providing the opportunity 

for conducting research.  

 

 

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

the correctness of the abstract of the dissertation 

The dissertation is structured logically and consistently are reviewed the issues, related 

to the role of the development banks in financing sustainable economic growth.  



3 

In the first chapter the terminology in the dissertation is described as the emphasis is on 

the prerequisites of the origin of the development banks, their activities, and the organisation 

type in various countries. The classifications of these institutions and their specific types are 

reviewed as well.  

In the second chapter, the applicant focuses on the stages of the activities of the 

development banks as well as on the contemporary trends to which their priorities are 

concentrated. The significant economic sectors are presented in detail as they are prioritized in 

financing and supporting by the development banks. 

The third chapter is on the policies implementing sustainable development and 

generating sustainable economic growth with the support of the development banks. That is the 

part of the dissertation paper where the opportunities of the development banks are analysed 

for sustainable economic growth by promoting small and medium-sized enterprises, by state 

regulation and by preparing projects based on public private partnership. 

It should be noted that an advantage for the applicant is the resuming part in each of the 

three chapters, by that she confirms the opinion for her ability to prepare a summary at each 

stage of the research and on that ground to continue the following part. 

The presented abstract of the dissertation reviews in detail and correctly the content of 

the dissertation paper. The general characteristics, volume, structure of the dissertation are 

clearly described and the most significant part of the three chapters is presented as well. In the 

abstract of the dissertation are enclosed: a Reference for the scientific and applied scientific 

results in the dissertation; a Reference on the fulfilment of the minimum national requirements, 

and a Declaration for originality and authenticity. The applicant Teodora Popova has published 

three items in non-referenced journals with scientific review, that are on the topic of the 

dissertation: 1 scientific study and 1 article as an author, and 1 conference paper as a co-author.  

 

 

4. Determination and assessment of the scientific and scientific-applied results in 

the dissertation  

The results of the applicant Teodora Popova are presented in detail in the abstract of the 

dissertation, Reference for the scientific and applied scientific results in the dissertation, and 

they completely reflect the content of the dissertation paper as well as the results achieved. They 

are formulated in the following way: 

“In theoretical aspect the following is achieved: 

• Development of the existing knowledge for the essence and the specific role of the 

development banks, which differ from the traditional commercial banks. Their 

specific characteristics are proved, as they are an additional tool for modernization 

and a stimulus for social economic development of countries with a clear and a 

focused strategy approved by the national governments; the specific functions of the 

development banks are formulated; 

• Based on the historic, organisational and functional specifics of the activities of the 

development banks, it is proved that the banks are a unique subject of the national 

banking system that has a dual nature. On the one hand, they are credit institutions 

that act as an organisation for accumulating resources and directing them to 

economy, and on the other hand – non-commercial societal institution fulfilling 

specific functions for society; 
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• Based on empirical data the indisputable role of the development banks for 

supporting and promoting small and medium sized businesses is proved, which is 

the foundation for the sustainable economic growth for each country; 

In applied scientific aspect:  

• The opportunities for the development banks for implementing projects are analysed 

and proved, as they have intergovernmental character and are tightly related with 

additional budget financing by countries-recipients of resources from the 

international and national financial institutions that actively use the traditional 

channels for financing by issuing and selling their bonds; 

• The role of the development banks is proved for supplementing the state functions 

to apply systematically, targeted development and regulating the economy through 

financing a broad number of projects related mainly with infrastructure, social 

problems, and environment. That provides conditions for increasing the 

entrepreneurial activity and sustainable growth of the economy.” 

 

 

5. Critical remarks and recommendations  

I consider that the presented dissertation “Role of Development Banks for Financing 

Sustainable Economic Growth” has to be published as a book, as there is lack of such literature 

in Bulgarian and it is necessary for academic purposes and as a guideline in practice. 

Furthermore, the applicant Teodora Popova is recommendable to continue with her research in 

the field and to build on the written so far by more actively publishing in Bulgarian as well as 

in other languages.  

 

 

6. Questions to the applicant 

1. Regarding the present coronavirus pandemic, what will be the influence on the 

development bank activities on multinational and national levels? Is it necessary to alter their 

priorities in terms of the sustainable development and the promotion of the small and medium-

sized businesses? 

2. Which opportunities for financing sustainable economic growth provided by the 

development banks would be successful after the pandemic in Bulgaria?  

 

 

 

7. Conclusion  

The dissertation “Role of Development Banks for Financing Sustainable Economic 

Growth” by applicant Teodora Popova presents that the author has got deep theoretical 

knowledge in the respective specialty and capacity for independent scientific research. The 

issue is topical and it has a scientific and scientific applied aspect. The dissertation paper is a 

complete, finished research on the issues related to financing sustainable economic growth by 

the development banks.  
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The dissertation fulfils the requirements of the ADASRB, RIADASRB, Rules for 

Application of ADASRB at the University of Agribusiness and Rural Development, and Rules 

for the organisation and education for the educational and scientific degree “Doctor” in the 

University of Agribusiness and Rural Development.  

I vote confidently FOR and I suggest to the scientific panel to award the 

educational and scientific degree “Doctor” to Teodora Ivanova Popova in higher 

education area 3. Social, economic and law sciences, professional field 3.8 Economics, 

scientific field “Finance and Banking”.  

 

 

Date: May 7, 2021      Signature: 

 

Sofia             Assoc. Prof. Dr. Irena Nikolova 


