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REVIEW 

 

 

by prof. Virginia Ivanova Zhelyazkova, PhD, DSc 

member of the scientific jury for obtaining the educational and scientific degree 

"Philosophiae Doctor" 

by candidate Teodora Ivanova Popova, 

according to a procedure announced by VUARR - Plovdiv 

 

 

 

1. General information 

By Order 114 / 22.04.2021 of the Rector of the Higher School of Agribusiness and 

Regional Development (VUARR) I was appointed a member of the scientific jury 

under the procedure for awarding the educational and scientific degree 

"Philosophiae Doctor" (PhD) to Teodora Ivanova Popova, PhD student in VUARR 

in the scientific field "Finance and Banking" in the professional field 3.8 Economics 

with the topic of the dissertation "The Role Of Development Banks In Financing 

Sustainable Economic Growth." 

For the purposes of this procedure, the PhD student Popova has submitted the 

following documents: 

• Dissertation work for awarding PhD; 

• Abstract of the dissertation; 

• Curriculum vitae. 

The documents are characterized by neatness and completeness. 

2. Brief biographical data about the doctoral student 

 



2 
 

Doctoral student Teodora Ivanova Popova obtained her bachelor's degree in 

Business Administration at  Varna Free University “Chernorizets Hrabar” in 1999. 

Later she continued her studies at Master's Degree in the “D. A. Tsenov”. Academy 

of Economics in Svishtov and graduated with a degree in Financial Management in 

2008. She also studied financial analysis at the University of Delaware. 

Doctoral student Popova has extensive experience in practice. For a period of ten 

years - 2009-2019 she has been chairperson and executive director of a real estate 

fund, and at the same time in this period was executive director of the restaurant 

chain “Happy” EAD . 

This experience in business has helped the formation of serious analytical and 

managerial qualities in PhD student Popova, which are evident from the dissertation 

she developed, although it is on a topic that is different from the activity with which 

she was engaged during the years of her work experience. 

 

3. General presentation of the dissertation 

The topic of the dissertation is of interest especially today, when the role of 

development banks for the global economy is growing and simultaneously changing. 

Changes are often linked to the special mission that this type of banks are called to 

pursue in making the transition to sustainable economic growth. From this point of 

view, the topic, and the object of the dissertation, is characterized by significance 

for science and practice. 

The dissertation has a total volume of 170 pages and consists of an introduction, 

three chapters, a conclusion and a bibliography. The chosen structure fully 

corresponds to the theme of the work: the role of development banks in financing 

sustainable economic growth. 

The introduction sets out the main purpose of the study, its tasks, object, subject and 

thesis. All of them are correctly and clearly defined, there is a sequence in their 

presentation, which is indicative of the fact that the author knows the issues studied 

by her very well. 

The methodology chosen by the doctoral student is a set of methods in the field of 

quantitative and qualitative analysis. I believe that this is a very good approach that 

allows the elucidation of the researched problem both in the application of induction, 
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deduction, comparative analysis and other descriptive methods, and on the basis of 

objective conclusions from the examination of statistical data. 

Sufficient literature sources have been studied for the purposes of this kind of 

scientific work, which consider the researched problem and other topics related to it 

- a total of 83: 14 in Bulgarian, 42 in foreign languages, 23 Internet sites and 4 main 

normative documents. This shows the doctoral student’s acquaintance with the 

literature on the problem she researches, making a very good impression that she 

knows both Bulgarian and foreign authors who work in the field of the topic of her 

dissertation. 

The first chapter is devoted to the emergence and nature of development banks as 

financial institutions that play a significant distributive and in some cases - 

geopolitical role in the modern world. Within this introductory chapter, the 

dissertation first considers the prerequisites for the emergence of development 

banks. Knowledge of these prerequisites is extremely important in order to further 

comprehend the role of banks for macroeconomic development. The analysis then 

looks at the different forms in which these banks operate. A classification of them is 

presented on the basis of various criteria, which helps make sense of their activities 

and role. The dissertation focuses on various aspects of the typology of development 

banks in different countries, giving examples of the legal regime of such banks from 

countries such as Germany, Japan, Brazil and China. In the dissertation it is 

highlighted that according to the type of their activity and strategy development 

banks could be classified as two main types - universal and specific, and with regard 

to specific banks the doctoral student identifies some key industries to which she 

finds that development banks usually direct their activities. 

In the focus of the second chapter if the dissertation the stages and the characteristic 

features in the activity of the development banks are placed. The analysis in this part 

of the work begins logically with the consideration of the different stages of the 

activity of these banks. It then goes on to examine the changes that have taken place 

in the activities of development banks since the beginning of the last century and 

finally concludes by presenting some of the main features of national development 

banks today. 

Of particular interest is the distinction between three major and most significant 

groups of changes related to the activities of development banks over the past twenty 

years: 

• Those related to lending and investment activities; 
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• Issues related to the practice of attracting resources and loans and 

• Changes in the very methods of work of these institutions. 

This distinction is extremely important in order to understand the role of 

development banks in the world today. A total of ten changes have been identified 

in the expansion of the scope of development banks' operations, characterized by the 

reworking of a number of internal processes within their framework, as well as by 

shifting the focus of their operations. 

The object of the third chapter of the dissertation are the guidelines for increasing 

the role of development banks in achieving sustainable economic growth. In this part 

of the paper the text is structured within four points. First of all, the role of 

development banks in the implementation of the new course, which a number of 

economies have taken to generate sustainable economic growth, is considered. Then, 

the role of development banks in connection with the state's stimulation of small and 

medium-sized businesses, which is the backbone of most economies in the world, 

and which logically constantly has the need to attract resources at a low price. The 

text then goes on to analyze the role of these banks in the successful implementation 

of public-private partnerships in various projects - a challenge virtually every 

economy faces. In general, the third chapter of the dissertation is the essence of the 

author's research and logically follows the analysis presented in the previous two 

chapters. Many and diverse problems of financing various activities both within the 

state structures and in business are considered. 

It should be well noted that that after each of the three chapters, conclusions are 

placed, within which in a concise form, logically and clearly, the main conclusions 

that the dissertation reaches in each of these three parts are presented. This is another 

demonstration of the clarity that the doctoral student possesses on the complex 

problems she reviews, and which is obviously the result of her good knowledge. 

The main conclusions of the study are correctly presented in the conclusion. 

The style of the analysis is very easy to understand, at the same time academic, the 

scientific apparatus is good and corresponds to the level expected from a dissertation 

for the award of PhD degree. The text is enriched with graphic materials - tables and 

diagrams - which are appropriately positioned and help illustrate the analyzes, 

conclusions and conclusions presented by the author. 
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4. Assessment of the structure and content of the dissertation and opinion on 

the correctness of the dissertation abstract 

The structure of the dissertation is logical, it shows the application of a classic, 

consistent approach to the research topic, corresponds very precisely to the title and 

I think it is very well chosen. 

The abstract is prepared in accordance with the accepted academic practice for the 

compilation of such scientific papers. It presents in an abbreviated form, correctly, 

the content of the dissertation, the contributions in it, the publications related to its 

subject, so as to give an idea of the results of the research and the approbation of the 

conclusions from it. 

At the time of writing, there is no information about established plagiarism in the 

works of Teodora Ivanova Popova according to Bulgarian legislation. 

 

5. Determining and evaluating the scientific and scientific-applied contributions 

in the dissertation 

 

The doctoral student has proposed a total of five contributions, which she has 

distributed as follows - three in theory and two in practice. I believe that they are 

correctly defined and reflect what has been achieved within the work. 

I find particularly useful for the practice the two practical contributions, highlighting 

the opportunities that development banks have to finance international projects and 

to complement the function of the state - two areas whose importance is yet to grow, 

especially in the current geopolitical context of determination of many countries to 

make the transition to green economy. 

 

6. Publications and participation in scientific forums 

The PhD student has provided a reference for a total of three scientific publications 

related to the topic of her dissertation: one large paper, one article and one report in 

a scientific conference. The report is prepared in English, which allows it to reach a 

wider range of readers and reveals the potential of the student to conduct research 

and to present in an international environment - a quality extremely important for 

any modern scientist. 
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With these three publications the PhD student fulfills the national minimum 

requirements for the awarding PhD degree, as laid down in the Law on the 

Development of the Academic Staff of the Republic of Bulgaria and the Regulations 

for its implementation. 

 

7. Critical remarks and recommendations 

I have no significant critical remarks. I would recommend to the PhD student Popova 

to publish her work as a book so that the results achieved in it can reach a larger 

number of readers. 

8. Questions to the dissertation 

I would like to ask the following two questions to the PhD student: 

• Do you think that development banks should play a key role in financing the 

transition to green economy, as envisaged by the EU within the framework of the 

Green Pact objectives? 

• What alternative do you see to development banks to finance this transition? 

 

9. Conclusion 

In conclusion, I give my positive assessment of the dissertation, the abstract and the 

publications of Teodora Ivanova Popova, I vote "FOR" and I propose to the 

esteemed scientific jury to award her PhD degree. 

 

 

 

May 31, 2021                                          Reviewer: 

Sofia                                                     / prof. Virginia Zhelyakzova, DSc, PhD / 


