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 1. General description of the submitted documents 

 Pursuant to Order No. 114 / 22.04.2021, of the Rector of the Higher School of 

Agribusiness and Regional Development, Plovdiv - Prof. Dr. Mariyana Ivanova, I have been 

appointed a member of the scientific jury for the defense of the dissertation "The role of 

Development Banks for the Financing of Sustainable Economic Growth ”in the scientific 

specialty“ Finance and Banking ”, professional field 3.8 Economics, by PhD student Teodora 

Ivanova Popova. Scientific consultant for the dissertation is Prof. Dr. Mariana Assenova. 
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 The standpoint has been prepared in accordance with the Law on the Development of 

the Academic Staff of the Republic of Bulgaria (LDASRB), the Regulations for 

Implementation of the Law on the Development of the Academic Staff in the Republic of 

Bulgaria and  Regulations for organization and conduct of training in the educational and 

scientific degree "Doctor" in VUARR - Plovdiv.  

  The documents submitted by the "Doctoral Students" sector to VUARR include 

documents according to the presented inventory: 

 1. Order №114 / 22.04.2021 for determining a scientific jury for the defense of the 

dissertation. 

 2. Dissertation; 

 3. Abstract; 

 4. Autobiography; 

 5. List and copies of the publications on the topic of the dissertation; 

 6. Information about the scientific and scientific-applied contributions in the 

dissertation; 

 7. Information on the fulfillment of the minimum national requirements for acquiring 

the educational and scientific degree "Doctor" in a professional field 3. 8. Economics. 

  From a formal point of view, the doctoral student presented a complete set of 

documents necessary for evaluating the results of the dissertation research. 

2. Brief biographical data about the doctoral student 

PhD student Teodora Popova works as a financial manager in the Happy chain. T. Popova has 

a higher education - Master in Financial Management from the Academy of Economics 

"Dimitar Ap. Tsenov" Svishtov. She was enrolled as a doctoral student in self-study in the 

Department of Economics and Finance of VUARR in October 8, 2019 and after the 

implementation of her individual curriculum was expelled with the right to defense. 

 

 3. Relevance of the topic and expediency of the set goals and objectives 

 The chosen problem for research in the dissertation is relevant both in theoretical and 

practical terms. The dissertation student built her research on a well-formed structure, 

consisting of an introduction, three chapters, a conclusion and used literature. At the end of 

each chapter are presented the main results of the study in each part. 

 The main goal of the dissertation is formulated by the doctoral student clearly and 

precisely - to make a theoretical justification of the role of development banks in achieving 

sustainable development meeting the requirements of the XXI century, as well as identifying 

potential guidelines for increasing the role of banks. development to achieve sustainable 

economic growth. 

 To achieve this goal, three specific research tasks are set within the dissertation 

research. They are consistently clarified in the dissertation and provide an opportunity for 

comprehensive research and analysis of the topic. 

 Clear and specific are: 

 The object of the study - the specifics of the activity of development banks. 

 Subject of the research - the set of scientific problems related to the activity of 

development banks on a global, regional and national scale in order to highlight the conditions 
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ensuring the fullest satisfaction of the needs of the state to stimulate sustainable economic 

growth and justify the decisive role of banks for development in this process. 

 The relevance of the topic is proven by the increase in the number of banks of this type 

in the world, which amounts (according to the data in the dissertation) to over 500, half of 

which are national in nature. 

 

 4. Knowledge of the problem 

 Undoubtedly, the deep knowledge of the researched problem on the part of the 

doctoral student is confirmed by the complete research in the dissertation work proposed for 

defense. 

 

 5. Research methodology 

 The conclusion that is imposed by the methods used in the study is that they have 

allowed to achieve a thorough clarification of the goal and obtain an adequate response to the 

tasks set for resolution in the dissertation. Actively used: the historical method, the method of 

statistical analysis, comparison and grouping. 

 

 6. Characteristics and evaluation of the dissertation 

  The presented dissertation examines and analyzes a very current topic related to the 

role of development banks in the world and the opportunities they provide for financing 

sustainable economic growth of economies. 

 Its volume is 170 standard pages, which reflects statistics in 11 tables and 20 figures, 

studied and processed 83 sources, monographs in Bulgarian and foreign languages (English 

and Russian) regulations and Internet sources. 

 The presented dissertation outlines two points of reference - on the one hand, 

development banks and the second side - sustainable economic growth. The wording of the 

topic unites them by emphasizing the role that these banks have precisely in achieving 

sustainable economic development in the world. This view is original and can be considered 

as proven to a very high degree in the dissertation. The paper follows a strict logic - the 

relationship between development banks and their impact on achieving sustainable economic 

growth in the world. 

 The structure of the dissertation is successful and contributes. for the comprehensive 

proof of the hypothesis, which is that “development banks have competitive advantages over 

commercial banks, which make them much more suitable to finance in important areas of the 

economy that are outside the interests of commercial banks, but which have a huge effect. to 

promote small and medium-sized businesses, create jobs and improve the quality of life.» 

 1. The successful proving of the hypothesis is achieved through the skillful structuring 

of the work in three chapters, each of which gives a detailed answer and proves the set 

scientific thesis. Already in the introduction the object, the subject, the tasks of research are 

clearly outlined and the research hypothesis is formulated. The set tasks correspond to the 

structure in the next three chapters of the project. 

 2. The conscientious and detailed review of the authors and their works, which to one 

degree or another, in one or another aspect have analyzed problems related to the activity of 
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development banks, deserves high praise. All the above sources of opinions, data and facts are 

duly cited throughout the paper. 

 3. There are conclusions, which are marked at the end of each of the three chapters, 

which summarize the main ideas and evidence in each of these parts of the dissertation. The 

doctoral student strives to formulate her own definitions, to express a personal opinion on the 

analyzed issues. This refers to the wording that the author proposes about the nature of 

development banks (p. 31) after systematizing in the original way the most widespread 

opinions on this issue (p. 29). 

 4. The historical approach is applied in the dissertation. This is done in the second 

chapter, in which, after tracing the emergence and establishment of development banks, there 

are four stages. The focus is on the last stage in order to outline the changes that have taken 

place in the activity and structure of development banks and to justify their role in achieving 

sustainable economic growth. 

 5. The third chapter provides an answer to the third research task: how development 

banks contribute to achieving sustainable economic growth. Here the author explores four 

important directions in proving this role: 

▪ development banks and the concept of sustainable growth; 

▪ the role of banks for development and support of small and medium business; 

▪ supporting the public-private partnership; 

▪ development banks as a tool in state regulation of the economy. 

  Quite rightly, the author does not embark on theorizing the essence of the concept of 

"sustainable economic growth", and based on the generally accepted definition of the UN 

focuses on the characteristic role of banks in this direction. It is based on the Banking 

Commission's UNEP FI Guide to Banking & Sustainability, which advocates high 

responsibility for natural resources, ways to reduce costs, and strengthen customer relations in 

terms of sustainable development and environmental security, as well as current issues of 

corporate social responsibility of banks, including: the attitude to employees, ethics in 

business relations, the constant improvement of service quality and the effectiveness of 

interaction with partners. 

 6. The three directions in which the role of development banks in achieving 

sustainable growth is demonstrated in Chapter Three are properly selected and derive from the 

mandates of these banks: for the stabilization of small and medium-sized businesses; are 

strengthening the public-private partnership in the implementation of important investment 

tasks; to support the regulatory functions of the state at the macro level. 

 7. The conclusion gives in a summarized form the main conclusions reached by the 

doctoral student in her work and directs to the firmly proven and substantiated contribution 

moments. 

 

 7. Contributions and significance of development for science and practice 

 A reference has been prepared with the contributions, which I accept as my own 

achievements, substantiated conclusions of the research tasks set in the dissertation. 

 After getting acquainted with the dissertation, the following merits can be highlighted, 

which have the character of contributions: 
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  Theoretically, the following has been achieved: 

 • Enrichment of the existing knowledge about the essence and the special role of the 

development banks, their specifics and functions; 

 • Based on tracking the historical development, their uniqueness and dual nature is not 

proven - they are credit institutions that accumulate money for the economy and at the same 

time perform specific functions in relation to society; 

• The role of development banks in supporting and stimulating small and medium-sized 

businesses has been proven, which in turn is the basis of sustainable economic growth. 

 In the practical plan: 

 • The possibilities of the development banks for the implementation of projects that 

have an interstate character, are closely related to the use of additional budgetary financing by 

the recipient countries, resources of international and national financial institutions, actively 

using traditional financing channels, issuing and selling their bonds; 

 • The role of development banks in complementing the functions of the state to 

implement systematic, targeted development and regulation of the economy by financing a 

wide range of projects related mainly to infrastructure, social issues and the environment, 

which in turn accelerate sustainable economic development. 

 

 8. Abstract 

 The abstract is presented, which objectively reflects the achievements of the author in 

the dissertation developed by her. Attached to the abstract are: reference for the scientific and 

practical-applied contributions in the dissertation work; reference for fulfillment of the 

minimum national requirements and declaration of originality and authenticity. 

 

 9. Assessment of compliance with the minimum national requirements 

 The doctoral student Teodora Popova has published three publications in non-peer-

reviewed journals with scientific review, which are on the topic of the dissertation: 1 study 

and 1 independent article and 1 conference paper in co-authorship, which bring her the 

necessary 30 points. From the attached reference for fulfillment by the doctoral student of the 

minimum national requirements for acquiring the educational and scientific degree "Doctor" 

in the professional field 3.8. Economy shows that they are fully implemented. 

 

 9. Personal participation of the doctoral student 

 I have every reason to believe that Teodora Popova developed her work on her own. 

All references to works and authors are correctly cited. No plagiarism was found in the 

evaluated dissertation. 

 

10. Critical remarks and recommendations 

  During the enrollment of T. Popova, a recommendation was made to her - to separate 

a paragraph dedicated to the Bulgarian Development Bank. In the final version of the paper, 

the author has engaged in an opinion on BDB in several places in the dissertation, 

emphasizing the main task in the mandate of this bank, namely - the task of providing priority 

support to small and medium enterprises. Obviously, the small perimeter in the activity of 
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BDB and the not very high results shown so far have not given grounds to undergo a more 

detailed analysis of its role as an accelerator of economic growth. But in future work the 

doctoral student would have a good field for research in this direction. 

I propose to the defense Teodora Popova to answer the following question: Does the 

Bulgarian Development Bank have all the features of such a bank? Is it necessary to take 

other steps to define itself as a real development bank, such as the examples of powerful 

development banks in the world described in the dissertation? 

 

11. Personal impressions 

My impressions of Teodora Popova are that she is a committed and responsible 

doctoral student. She kept in constant contact with the supervisor and performed the tasks 

according to her individual plan on time. 

 

12. Recommendations for future use of dissertation contributions and results 

I recommend the PhD student to promote her research and prepare a book on the role 

of development banks as a special type of credit institutions that successfully complement 

traditional bank lending. 

 

13. Conclusion 

The dissertation contains scientific, scientific-applied and applied results, which 

represent an original contribution to science and meet the requirements of the Law for 

development of the academic staff in the Republic of Bulgaria (ZRASRB) and the 

Regulations for application of ZRASRB. 

The presented materials and dissertation results fully comply with the specific 

requirements of the Regulations for admission and training of doctoral students at the 

Higher School of Insurance and Finance. 

The dissertation shows that Teodora Popova has in-depth theoretical knowledge 

and professional skills in Professional field 3.8. Economics, demonstrating qualities and 

skills for independent research. 

Due to the above, I confidently give my positive assessment of the research 

presented by the above peer-reviewed dissertation, abstract, results and contributions, 

and I propose to the esteemed scientific jury to award the educational and scientific 

degree "Doctor" of Teodora Ivanova Popova in the field of higher education 3. Social, 

economic and legal sciences; Professional field 3.8. Economics; doctoral program 

"Finance and Banking". 

 

 

07.05.2021                                        Reviewer: 

                                                                               (Prof. Ognyana Stoichkova,PhD) 


