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1. AKTyaJIHOCT ¥ 3HAYMMOCT HA Pa3padoTBaHUA HAYYeH NMPolJieM

B cbBpemenHara Ou3HeC cpella U JUHAMUYHO pa3BUTHE Ha ()MHAHCOBUTE Ia3apu B
riobaneH maiad, JOBEPUTEITHOTO YIIpaBJICHUE 3aeMa Bcee MO-ToJisM Jisil. DopMUpaHEeTo
Ha TMa3apa Ha JOBEPUTEIHOTO yMpaBlIeHHE € choOpa3eHO ¢ 0COOEHOCTUTE U CIeU(PUKUTE
B Pa3BUTHUETO HA UKOHOMHUKUTE B OTJEIIHUTE CTPAHH, CbOTHOUIEHUETO U MHBECTULIUUTE B
pPa3JIMYHATE MHCTPYMEHTH M aKTUBHU. Ha TOBa OCHOBaHME JOBEPUTEIHOTO yNPABJICHUE HA
aKTHUBH, KaTO HEpa3JesHa 4acT OT OAaHKOBUTE U (PUHAHCOBUTE NEWHOCTH, UMa PA3IUYHU
dbopMH Ha TPOSABICHHE W CTENEH Ha pa3BUTHE. Ta3u € NpUYMHATa BH3MOXKHOCTHTE,
IPAHULMTE U NEPCHEKTUBUTE 3a PAa3BUTHE HA YCIYTW 34 JTOBEPUTEIHO YIIPABJICHHE /1A ca
nedUHUpaHU OT MECTHHUTE TPAJAMIIMKU U COLUATTHO-MKOHOMHYECKH ocobeHoctu. M makap
JIOBEPUTEITHOTO YTNpaBJieHWE Ha aKTUBU J1a € 0OCKT Ha U3CJIC/IBAHE Ha TOJISIM Opoil yueHH,
BCE OIII€ HAMA €IMHHA TEOPUS U MPAKTUKA, KOUTO Ja TO PETJIaMEHTUPAT, KOETO IPOBOKMpPA
aKTyaJIHOCTTa Ha TEMaTra Ha [HCEPTAllMOHHUSA TPyl B HHTEPEC Ha 3ambjJBaHE Ha
CBHUIECTBYBAIllATA ITPAa3HUHA B HAYYHOTO NMO3HAHME. B CHOTBETCTBME C TOBA € M3BEIEH U
HAy4YHMSIT TPoOJieM, YMETO peIllaBaHe € B TpsKa 3aBUCUMOCT OT IIOBHIIIABaHE Ha
e(eKTUBHOCTTA Ha JIOBEPUTEIHOTO yMpPaBICHUE Ype3 upe3 (OpMUPAHETO HA HOB Ma3apeH
dbopmaT, HOBU MHCTPYMEHTH M CTPATETUM 3a MOBEACHUWE Ha OaHKUTE Ha IMa3apa Ha
¢unancoBu yciuyru. OT TyK 1 aMOHMITMO3HA 11€JT HA HAYYHUTE ThPCEHUS HU JIOKTOPAHTA €
M3CIIe[IBAaHE, aHAJIM3 W Hay4yHa OOOCHOBKA HAa TEOPETUYHHUTE U MPAKTUYECKH OCHOBU Ha
(dbopmupaneTo U GyHKIMOHUPAHETO HA Ma3apa Ha JOBEPUTEIHH YCIYTy HA aKTHUBH,

3amMTUMOCTTa Ha Taka I[IOCTaBeHaTa 11 € IOCPEACTBOM PpEIIaBaHETO Ha
KOHKPETU3UPAHUTE HAYYHO-U3CIEAOBATEICKH 3aJa4, OOOCHOBAHUTE OOEKT U MpPEAMET U
HAy4YHOTO U3CleBaHe, (opMyiHpaHata pabOTHAa XWIOTE3a, MPHIOKUMOCTTa Ha
MOAXOJSIIAa METOJNOJOTHSI HAa UW3CIEABAHETO, TMPEACTABISBAIlAa KOMOWHAIUA  OT
OOIIIONPU3HATUTE HA HAYYHOTO T[IO3HAHUE TEOPETUYHU U EMIUPUYHH METOAU U
MHCTPYMEHTApUyM. AHAJIUTUYHUTE pa3dyeTH ca MPEICTAaBEHW B 3aBBPIIEH BUA U ca

WIIOCTPUPAHU B MOAXOSII TabJIWueH U rpaduyueH BUIL.



B mnoakpena Ha (¢opMmynupaHaTa H3CIEAOBATENCKA XHWIIOTE3a HAa HAy4YHOTO
U3cjeiBaHe, aBTOPBT OOOCHOBAaBa O0XBAaTa HA HAYYHOU3CIEAOBATEICKUTE THPCEHUS U
BepU(pUKaLUATA HA OTTOBOPUTE HAa HAYYHOU3CIIECAOBATEICKUTE BBIPOCH B MOJKpENa Ha
HEWHAaTa 3allUTHMOCT.

Ha nayynara oOLIHOCT € MpEACTaBEH AMCEPTALMOHEH TpyHd, OTJIMYaBall ce C
SACHOTA W JIOTMKa Ha M3CJEIBAaHUATA, C AHAJUTUYEH HAYYHOM3CIEHOBATEICKM CTHUJ Ha
u3noxxenue. IlpemasiokeHn ca HAaydyHU pEHICHUS € MPAKTUKO-TIPHIIOKEH XapakTep 3a
€(peKTUBHO  JIOBEPUTEIHO  yNpABIEHUE  IOCPEICTBOM YCBBBPIICHCTBAHE  HA
METO/0JIOTUATA, CTPYKTYpaTa Ha Ia3apa Ha BUCKO JOXOAHHU OOJUTalMH, Bb3MOXHOCTUTE
3a MPOTHO3UpaHE Ha OBJCIIOTO pa3BUTHE HA Ia3apa HAa JOBEPUTEIHOTO YIIPABIICHUE.
KonkpeTnkata Ha aHaJIWTUKO-U3CiENOBaTeNcKata paboTa B JUCEPTAMOHHHUSA TPYJ IO
HEOCIIOPMM HAYMH JI0Ka3BaT NpuHOcUTEe Ha JokTopaHT CranuciaB I[lepMHHOB KbM
oOoraTsiBaHe Ha TeOpUATa, FTeHEpUpaHe Ha HOBO 3HAHME M MOBHILABaHE €(PEKTUBHOCTTA Ha
JOBEPUTEITHOTO yMpaBliecHHWE Ha OaHKOBaTa cucTema. PesydaTtature W NPUHOCHUTE OT
HAayYyHUTE HU3CJEIBaHUS JONPUHACAT 1O pasllupsiBaHe Ha oOXBaTa Ha JOBEPHUTEITHOTO
yIpaBJICHUE Ha aKTUBU CHOOPA3HO TIOOATHOTO MPECTPYKTYypUpaHEe U TpaHcPopMalvs Ha
(vMHaHCOBUTE MAa3apHU.

[IpounThT HA JUCEPTALMOHHMS TPYyJd IIOKa3Ba CHOTBETCTBUETO Ha TeMmaTa Ha
JUCEPTALIMOHHUS TPYJl C HETOBOTO ChIbPIKAHUE.

2.001ma xapaKkTepucTUKA U CTPYKTYPa HA AUCEPTALNMOHHMS TPYA

JlcepTallMOHHUAT TPYA € CTPYKTypUpaH B ChOTBETCTBHE C (DOPMYyIHpPAHUTE LIET U
KOHKPETU3UPAHUTE  HAYYHO-U3CJIEIOBATEICKA  3aJaud, u30paHaTa METOJMKa W
WHCTPYMEHTApUYM, CIEJIBAKM KJlacuyeckara cTpykrypa. Ilocturanero Ha wenra,
pemMMOCTTa HAa  HAyYHOM3CIENOBATEJICKUTE  3aJadyd M 3a0UTUMOCTTa  Ha
u3clieJoBaTeICKaTa Xunore3a € B o0eM oT 236 craHgapTHU CTpaHuIM, oT kKouTo 230
CTpaHUIM OCHOBEH TEKCT M O cTpaHuuu - mpusoxeHus. llpeactaBeHn ca CHUCHK Ha

CBhKpaIllEHUsITa, CHUCHK Ha TabmunuTe (22 Op. TabauIm) U cnuchk Ha rpadukute (47 Op.)



ChabpKaHHETO Ha HAYYHHS TPYJ € IPEICTaBEHO B YBOJ, U3JIOKEHUE B TPH TJIaBH,
3aKJII0YEHUE, JTUTEparypa, MPUI0KEeHHUS.

3a uenuTe HAa U3CIEABAHETO M IOCTUTHATHTE HAYYHH W HAYYHO-TPUIIOKHU
pe3yNITaTH B AUCEPTALUOHHUS TPy JOKTOpaHT [IepMHUHOB € mpOoydYniI U U3MOI3BAN JI3Ba
MOAXOAIa CIIeMaI3upatHa JuTeparypa, kKaro ouonauorpadckara crnpaBka cbabpxka 144
3arjgaBus, OT Kouto 86 Op. Ha kKupwimia (Ha pycKd e€3WK) u 58 Op. — Ha JaTHHUIA.
3amuTUMOCTTa HAa W3BEIEHUTE W3BOAM M PE3YATaTH B AMCEPTAIMOHHUS TPYA € 4pe3
CHOJIyWwIMBa CHMOMO3a Ha TEOPETHUKO-HAYYHO, METOAOJOTUYECKO U  MPAKTUKO-
MO3HABATEJIHO MPOYYBAHE HA M3CIIeBaHATa MPOoOIeMaTHKa, TOJKpPENeHa ¢ HEOOXOIUMUTE
JI0KA3aTeJICTBEHU MaTePUAIIH.

[IspBa raBa Ha IUCEPTAIMOHHUS TPY/ € CBOeOOpa3Ha TEOPETHYHA MPE3eHTAIUS Ha
JOBEPUTEIIHOTO ympaBieHHe. HampaBeH € JIUTepaTypHO-HUCTOPUYECKHM O0030p  Ha
JIOBEPUTEITHOTO yIpaBjieHHe B OaHKoBara cuctema. M3cienaBaHu ca MpEArnoCTaBKUTE 3a
HETOBOTO Pa3BUTHE U ca OOOCHOBAaHW CBHIIHOCTTa U (opMaTa HAa HETOBOTO IMPOSBICHUE,
KaTo CpPaBHUTEIHO HOBO TOHSTHE B MKOHOMHUYECKM M TpaBeH acmekT. lIpocneaeHo e
CyOeKTHO-00EKTHOTO pa3Nopek/IaHe Ha JOBEPUTEIHOTO YIpPaBJIEHUE KaTo HayuH 3a
peaM3upaHe Ha MacuBEH JA0X0/. PelieHa e mppBaTa HayYHOM3CIIE0BaTEICKA 3a/1a4a.

Brtopa riaBa B TeOpeTUKO-TIPAKTUYEH aCMIEKT U3CIIEBa ChBPEMEHHATA IPAKTUKA 3a
pa3BUTHE HA YCIYyTUTE 3a JOBEPUTEIHO YIPaBJICHHWE B TJIOOATM3AMOHHU YCIOBUS.
HanpaBena e aHanuTH4YHa OIIEHKA HA CBETOBHUS IMa3ap HA JOBEPHUTEIHO yMpaBICHHE Ha
aKTUBM W HEroBaTa auBepcudUKaIMs MOCpPeACTBOM (HOPMHUPAHETO HA OOIIM B3aUMHU
dboHaOBEe, KOHCONMAALMS Ha (GUPMHU M TEXHUTE CMETKH, (opmupaHe Ha (QOHIOBE,
OpUEHTHPAHU BHPXY AUPEKTHUTE MHBECTHUIINHU, KATO HAYMH 332 OCUTYPSIBaHE HA TOXOIHOCT.
W3cneaBanu ca permoHaIHUTE OCOOCHOCTH Ha Pa3BUTHETO HA JOBEPUTEIIHOTO yIpaBICHHUE
B OaHkuTe, Ne)UHUPAHU Ca HAN-TICUENTHUBIINTE CETMEHTH, IMO3WIIMOHHPAHE, KIIIOUOBU
pa3INKUd MEXAYy YCIyTHTE€ U KOHKYpPEHTHTE, (DMHAHCOBUTE PE3yJTaTH M TOKa3aTelu 3a

C(I)@KTI/IBHOCT. AKHCHT € IIOCTaB€H Ha HWHOBATHBHUTC (I)OpMI/I Ha JOBCPUTCIHOTO



yOpaBlieHUE U TMOMEUUTEICKUTE YCIyTH, CPEJ KOUTO € yHpaBICHUETO Ha moprdeiina 3a
KpunToBaityTa. PemieHa e BTopata HaydHOHU3CIIE0BaTeNICKa 3a1a4a.

Tpera riaBa e ¢ MpakKTUKO-aHAIUTUYEH U MPUIIOKEH XapaKTep, KaTo ca 000CHOBAaHU
npo0JieMUTE U Ha Pa3BUTUETO Ha Ma3apa Ha JOBEPUTEIHOTO YIPABICHUE, KOUTO Ca MPSKO
CJIEICTBHE OT PAa3BUTHETO HAa HOBHUTE Ta3apu U PUCKOBUTE (HaKTOpU HA TO3W TMasap.
Hayuno oOocHOBaHM ca MepCHNeKTHBUTE 3a pa3BUTHE Ha Ta3apa Ha JOBEPUTEIIHO
yIpaBJICHUE, U3UCKBAIM MTPOMsIHA HAa OW3HEC MOJACIIUTE Ha KOMITAHUHUTE, CTPATETHIECKO
MO3UILIMOHUPAHE, ThPCEHE HAa Bb3MOXKHOCTH 32 HAMAJISIBAHE HA Pa3XOJUTE, EKOJOTU3HPAHE
Ha (PMHAHCOBAaTa MPEXa, IBITOCPOYHOCT Ha KOHKYPEHTOCTIOCOOHOCTTa Ha KOMITAHUUTE U
JIOBEPUTEITHUTE MEHUKbPU. B ChOTBETCTBHE C TOBa ca M3CJICABAHU M aHAIU3UPAHU
MPOTHO3UTE 3a Pa3BUTHE HA  Ta3apa W Ha JOBEPUTEIHOTO YIpaBJICHHUE HA aKTHUBU Ha
OCHOBaTa Ha TEXHOJIOTH3AIMATa KaTo (DaKTOp 3a MOBHINABAHE HA HEeroBaTa €()EKTHUBHOCT.
Pemena e Tperara Hay4HOM3CIIEIOBATENICKA 3a/laya U € MOTBhP/ICHa pabOTHATA XUIIOTE3a.

OTaenHATE CTPYKTYpHHU CJIEMEHTH Ha JUCEPTAMOHHUSA TPYI ca pa3paboTeHH B
JIOTUYECKA TOCJIEI0BATETHOCT, ¢ HEOOXO0AuMaTa aHAJIMTHYHOCT, MPOyYBaHEe Ha J0OpUTE
MPaKTUKH, TPUIIOKEHA aBTOPOBA METOAMKA U Ch3/IaBaHE Ha MPOTHO3EH MOJIEN 32 Pa3BUTHE
Y TIOBUIIIaBaHEe Ha €()eKTHBHOCTTA HA JOBEPHUTEIIHOTO yIIPAaBJICHHE B OaHKOBaTa CHCTEMA.

[IpenyioxkeHUSAT JUCEPTAIMOHEH TPyA HANbJIHO CHOTBETCTBA KaTO HayyHa
pa3paboTka 1o 00eM M KaueCTBO Ha 3aKOHOBUTE W3HUCKBAaHHS 3a MPUCHKIAHE Ha
oOpa3zoBaTeaHaTa U Hay4YHa CTEIIEH ,,JIOKTOp .

3.XapakTepucTHKa Ha HAYYHUTE M HAYYHO-NPWIOKHUTE TPUHHOCH B
AUCepTANMOHHMS TPY/. /locTOBEpHOCT HA MaTepHaJia

Hayunute 1 HaydYHO-TIPUIIOKHUTE PE3YyJTaTH OT HAYYHUTE THPCEHHs Ha aBTOpa Ce
OCHOBaBaT Ha 3aqBJIOOYCHOTO TO3HABAaHE W TBOPUYECKOTO aJalTHpPaHEe Ha ChBPEMEHHU
HAyYHH TCOPHH M ITyOJIMKAITUH 110 U3CJIeIBaHaTa MPOOIeMaTHKa.

[ToykuTe OT MHHAJIOTO, MPOOJIEMHUTE HA HACTOSIIETO U BH3MOXHOCTHTE 32 OBACIIO

Pa3BUTHUC HAa AOBCPUTCIIHOTO YIIPABJICHHC HA AKTHBHM ITO3BOJIAABAT Ad CC CHCTEMATHU3IHPAT



CbOTBETHUTE HAyYHH M HAYyYHO-TIPUIIOKHH PE3yJNTaTH M TPUHOCHU MOMEHTH, Karo
npreMaM NPEeTeHIIMUTE 3a TAKUBA, MIPEJIOKEHH OT JOKTOpaHT [lepMHUHOB.

3.1. Hayuynmu pe3yJTaT¥ ¥ IPUHOCH:

3.1.1. OborareHa e u € pa3BuTa GUHAHCOBATA TEOPHUS B 00JACTTA HA TOBEPUTEITHOTO
yIpaBiieHHe B 0aHKOBaTa CUCTEMA.

3.1.2. VcbBBpIIEHCTBAaHA € METOJOJIOTUATA 3a OINpeAeNisiHe Ha BHUIOBETE
pasmpeeseHns Ha JOBEPUTEIHOTO yIpaBjieHne B OaHKOBaTa CUCTEMA.

3.1.3. T'enepupano € HOBO 3HAaHHME 3a IOBUIIABaHE HAa €(QEKTUBHOCTTAa Ha
JOBEPUTEIHOTO YIIPaBJIICHNE HA aKTUBU M Pa3IIMpsBaHE HA HETOBHUSA Ma3apeH 00XBaT KaTo
HAYMH 3a MOBUIIIABAaHE HA PEHTA0MIIHOCTTA U peajIu3upaHe Ha MACUBEH JOXO/I.

3.2. Hay4HO-IPUJIOKHHU Pe3yJITATH U IPUHOCH:

3.2.1. V3Benenn ca Tpu BB3MOXKHH CIICHApUsS 3a pPa3BUTHETO Ha TMa3apa Ha
JOBEPUTEIIHU YCIYTH.

3.2.1. Tlpennoxena e opma 3a HamalsiBaHE Ha Pa3XOAWTE B OaHKOBaTa JEHHOCT |
MOBHILIaBaHE HA €(PEKTUBHOCTTA HA IOBEPUTEIHOTO YIPABIICHUE.

3.2.3. Ilpemyoxken e moaxo/ 3a MPOTHO3UPAHE HA PA3BUTHETO HA JIOBEPUTEIHOTO
yOpaBlieHUE W Ha PEHTAOWIHOCTTAa MpH YIpaBlIeHWE Ha Ha aKTUBH MO/ JOBEPUTEIHO
yIpaBiieHUe

JlucepTalMOHHUAT TPYJ C€ OTJIMYaBa C CHOTA U JIOTUKA Ha n3cieAaBaHusaTa. CTHIBT
Ha M3JI0KEHUETO € JIOTUYCH, aHATUTUYCH, HAyYHOHU3CIICIOBATEIICKA, HOBATOPCKH.

4. OueHKa HA HAYYHUTE Pe3yJITATH U IPUHOCHTE HA INCEPTALMOHHUSA TPYA

OborareHara (uHaHCOBa TEOPHUS HA JOBBEPHUTETHOTO YIpaBICHHE B OaHKOBATa
CHUCTEMa, YCHBBPIICHCTBAHATA METOJOJIOTHA 32 3aBHUCHUMOCTTa  MEXIY JOBEPHUTEIHO
yOpaBlieHUE U MKOHOMHMYECKOTO PAa3BUTHE Ha JaJieHa CTpaHa U PETMOH, T'€HEPUPAHOTO
HOBO 3HaHWE 3a MOBHWIIaBaHE Ha E(PEKTUBHOCTTa Ha JOBEPUTEIHOTO YIpPaBJICHHE Ha
aKTUBHU, M3CJIECBAHUATA M aHAJIM3UTE Ha peanHa Oaza JaHHM Ha TI00alTHMA TMaszap Ha

JIOBEPUTEITHA MHCTPYMEHTH M YCIYTH, Ha Teorpadckara CTpyKTypa Ha Ias3apa Ha BHCOKO



JIOXOJHUA OONUTaINK, MPEJIOKECHUTE CIIEHAPUU 3a Pa3BUTHE Ha Ma3apHHUs 0OXBaT U Ha
dbopMuTE HA TOBEPUTEIIHOTO YNpPaBIIEHUE HA aKTUBH, TPOTHO3ZHUAT MO/JIE] 32 TIOBUIIIABAHE
Ha PEHTAOMJIHOCTTA Ha JOBEPUTEIIHOTO yNpaBJIeHUE B OaHKOBaTa CUCTEMa MpPEICTaBIsBAT
OpWUTHHAIHH Pa3pa00TKH WM ca HOBAa MHTEPIpETAIlMs Ha BeUe W3BECTHH, C OTYUTAHE
BJIMSTHUETO Ha IPOMEHSAIIUTE ce YCIIoBUs U (aKTOpH Ha MaszapHarta cpegata. OcHOBaHUE 3a
TOBA € HAy4YHOJUTEpaTypHaTa OCBEAOMEHOCT U KOMIIETEHTHOCT Ha JAOKTOpaHT [lepMUHOB,
KOSITO HE THPIHU BB3PAXKEHUS, a MOXBAJIU 3a CTPEMEkKa Ja ObJAT KOMIWIMPAHU OTPOMEH
Opoll joceraniHy HAy4YHU MHEHHUS W W3CIEJBaHUS MO HAay4dHHUsS MpoOJjeM B Ipoleca Ha
TSXHOTO MHOT0O00pa3ue v MpOTUBOPEUUBO Pa3BUTHE.

5. Onenka Ha mMy0JMKAIMUTE 10 TUCEPTALMATA U aBTOPCTBOTO

Pe3ynratute OT HayyHUTE TBHPCEHUS HA JAOKTOpaHT llepMuHOB B HacTOsSUIUSA
JTUCEPTAllMOHEH TPYJ ca MOMyJsSIpU3MpaHd B peauia nyOaukanuu B pedepupaHu U
WHJIEKCUPAaHU W3JaHus, KOETO € B IMOTBBPXKICHUWE Ha HEroBara IOCJEI0BaTeNHa,
3abJI00YEHA, HAATpaXKJalla HaydyHOM3CIEIOBaTelcka  JEHHOCT IO MpoOJIeMUTE Ha
JIOBEPUTEITHOTO YIpaBJICHUE HA aKTUBH B TJIOOAJEH M PErHOHANIEH aCIeKT., 3a KOETO
JIOTIPUHACS ¥ HETOBUT MNPOGECHOHANIEH OMHUT B Ta3u Hacoka IlyOnukanuure MpsKO
KOpECIOHIMpalM ¢ TeMmaTa Ha JUCEepTallMOHHUS TpyA. JeabT Ha JOKTOpaHTa B
myOJIMKAIIMUTE B ChaBTOPCTBO SICHO CE€ OTJIMYaBA.

6. J/IluTepaTtypHa 0CBEeIOMEHOCT M KOMIIETEHTHOCT HA IOKTOPAHTA

JluTepaTypHaTa OCBEIOMEHOCT M KOMIIETEHTHOCT Ha aBTOpa Ha JUCEPTAIMOHHUS
TPyA HE THPIH BB3PAXKEHHUS, B MOJKPENa Ha KOETO ca u3noyiBanute 144 nurepaTypHu
n3TOUHUIM - 98 Ha kupuiuia U 56 jmatununa. [lo moaxonasi HaYMH ca KOMIWIMPAHU U
CUCTEMATU3UPAHU CBHIIECTBYBAIIUTE MHEHHs, TOOpUTE NPAKTUKA W UYXKJ OIMUT B
MHOTO00pa3neTo U MPOTUBOPEUUBOTO PA30MpaHE HA U3CIICIBAHUS HAYUYEH TPOOIIEM.

He Mu e u3BeCTHO pe3yaTaTd OT M3CIEABAHETO B JHCEPTALMOHHUS TPy Ja ca
LIUTUPAHU OT JPYTU aBTOPHU.

7. Ouenka 3a apropedepara



ABTOpedepaThT ChIbpKa OCHOBHUTE MPOOJIIEMHA W HAYMHUTE 33 TAXHOTO PEIICHHE,
MIOCOYEHU B JMCEpTalMOHHUS TpyA. Tol AaBa mbJiHA MpeAcTaBa 3a HayyHaTa CTOMHOCT U
paKkTUYecKaTa MPUIOKUMOCT Ha MOCTUTHATUTE HAYYHU U HAYUYHO-TIPUIIOKHH PE3YJITaTH U
MIPHOCH, B MOJKPEIa Ha MOTBBPKICHUETO HA HAYYHOU3CJIEA0BATEICKAaTa XUMOTE3a.

8. Kpurnunm Gesie:xxku

KbM nucepranMoHHHS TPyJ HSAMaM KPUTHYHH OEJNEKKH a MO-CKOPO IMPENOpPBHKH,
KOUTO CE€ OTHACAT J10:

- JUCEPTALMOHHHUAT TPYJ Ja C€ U3JaAe KaTO CaMOCTOATENIHA KHUI'a, 34 Ja JTOCTUTHE
110 MO-IIHUPOKA ayJUTOPHs, 3aMHTEPECOBAHA OT U3CIIECABAHUATA, CLICHAPUNTE, [IPOTHO3UTE U
IpeJIoKEHUsITa B HEro, KOMTO OMXa MOCIYyXWIM KaTo METojoJjiornyecka Oasza 3a
OBJICIIOTO Pa3BUTHE HA Ma3apa Ha JOBEPUTEIHOTO YIPABJICHHE B OaHKOBAaTa CUCTEMA;

- MIPENOPBHUYUTENHO € pA3MIMpPABAHE Ha MyOIMKAMOHHATA aKTUBHOCT HA JOKTOPAHT
[lepMuHOB B MHAEKCUPaHU U peeprpaHd B CBETOBHATa 0a3a JaHHU W3JIaHUA, 32 KOETO
¥Ma MTOTEHIUAT;

9. JInyHu BHEYATICHHUSA 32 KAHAMIATA

He nosznaBam muuno pokrtopant I[lepmunoB. IlpenieHkure Mu B peneH3usATa ce
OCHOBaBaT Ha JIMYHUTE MM BIEUYATICHUA OT AUCEPTALMOHHUS TpyA, MyOJUKalUUTE U
HEeropara BII€YaTJIABAlllA TBUpUYECKAa aBTOOMOrpadus, KOUTO 3aTBbP)K/IaBaT MHEHUETO MU
3a HEro Karo OpraHu3HMpaH, C YyBCTBO 3a OTTOBOPHOCT, C HAyYHOMU3CIEIOBATEJICKU U
MPAKTUKO-TIPMJIOKEH MOTEHIMAI M 3HaYuM MpodecroHalleH onuT B 0aHKOBaTa JEHHOCT.
Ha ToBa ocHOBaHME ca M BIEYATIEHUATAa MM, Y€ JOKTOpaHT IlepmMuHOB mO3HaBa
M3Cclie[IBaHaTa OT HEro mpoOsiemMaTHKa, KOPEKTHO M3I0JI3Ba MpOyYeHaTa 3a MOCTUraHe Ha
[EeJUTE Ha JUCEPTAIMOHHHS TpyA Oubnmorpadus, uMa KPUTUYHO OTHOIICHUE KbM
UIeHTU(ULIMPAHUTE B XOJa HAa HaydyHOM3Cle[oBaTelickaTa My paboTa mpoOiaemu.
HayunuTe u3cienBaHus W aHAIM3M ca 3aAbJI0O0YECHH, PE3YNTATUTE OT TAX MPABUIHO ca
MHTEPHPETUPAHHU, TTOCTUTHATH Ca 3HAYMMU 32 TEOPUATA U MpaKTUKaTa HAYYHU M HAYYHO-
MPWIOKHU PE3yJITaTH U MPUHOCH.

B XozIa Ha peLeH3UpAHETO HE ca MOCTHIWJIA M HE CbM YCTAaHOBMJIA Clly4au Ha

IJ1aruaTCTBO. HpCI[CTaBCHa € CIpaBKa 3a CbOTBCTCTBUC C MHHHMAJIHUTC HAIIMOHAJIHU



M3MCKBaHUS 3a Mpuo0uBaHe Ha Hay4yHa cTerneH ,,JJOKTOP* ¢ 0611 ToukoB ekBuBasieHT 95
IpY MUHUMAJTHO u3nckyemu ce 80 T.

10. 3akir0uenne

JlucepTallMOHHUAT Tpyd Ha TeMa ,.JloBepUTenHO yIpaBieHHE B OaHKOBATa
cucteMa®, pazpaboreH ot goktopaHT CranucnaB [lepMUHOB € 3aBbpIlEH, 3a1bI00YEH,
oopMeH HaydeH TpyHd MO akTyalleH HaydeH MpoOJeM, MPOU3THYAIl OT JUHAMHUYHUTE
MIPOMEHM B Ma3apHaTa cpefa B rio0ajeH M PErvuoHajeH acleKkT, TEeXHOJOrM3alusiTa U
€KOJIOTH3alMsITa Ha (PUHAHCOBUS Ma3ap, ChAbpIKAI 3HAUMMHU 32 TEOPUSATA U MPAKTUKATA
Hay4YHH U HAYYHO-TIPUJIOKHU PE3YJITaTh U NPUHOCH. ChIIUTE ca JUYHO AEJIO U B OJIKpena
Ha CIIOCOOHOCTTa Ha aBTOpa CaMOCTOSTENHO J1a pa3pabdoTBa Ba)XHU 3a JOBEPUTEIHOTO
ylnpaBjeHUE Ha aKTUBU M HeroBaTa €(EeKTUBHOCT IpobOsieMu. {MCcCepTalMOHHUAT TPYJ ce
ABsIBa METOAOJOrnyecka 0asa 3a ObJeIIM HAyYHU U3CIeABaHUS HA JOKTOPaHT [lepMuHOB.

11. OueHka Ha qUCEPTALMOHHUS TPYA

[locTurnarure 3Ha4MMM 32 TEOpUATA U MpPAKTUKATa HAYYHU M HAYYHO-TIPHUIIOKHH
pe3yATaTM M NPUHOCH OT H3cienBaHusATa Ha JaokropaHT Cranucinas IlepmMuHOB U
HaIlpaBEHWTE OT HEO IMPEUIOKEHH, OCHOBABAWKM CE€ HAa TOPENOCOYEHUTE KayecTBa U
MOTEHIMAN 32 HAy4YHOHU3CIIEJOBATEICKa JEHHOCT Ha ChIIMS, MU JaBa OCHOBaHUE 3a
MOJIOKUTEJIHA OLIEeHKA HAa JucepTaluoHHMsA TpyA. CuntaMm, ye ChIIUAT 1ie ObJe BUCOKO
OIICHEH OT HeNpeayOeAeHUsT 4YuTaTel U MOXE Ja IMOCTyXH KaTto 0Oaza 3a Obueiu
M3CIICIBAHMUS.

HMuceprauuonnust Ttpyn otroBaps Ha 3PACPB, IlpaBuiHnka 3a HEroBOTO
npuiaraie u HopmatuBHara ypenoa na HBY , Bacun Jlecku®. C ybeneHocTt npeniaram
Ha yBaXa€MUTE WICHOBE HAa HAYYHOTO XYpU Ja C€ NPHUCHIM Ha JOKTOpaHT CTaHHUCIAB
[TepmunoB npunoomBanero Ha OHC ,,nokTOp* 32 pa3paboTeHUs AUCEPTANMOHEH TPYI Ha
tema ,JloBepuTenHo ympaBieHue B OaHKoBara cucTema® B 00JacT Ha BHCIIETO

oOpazoBanue 3. CouuaiHH, CTOMAHCKU W TMPaBHU HAYKH, MPO(ECHOHAIHO HampaBlICHUE



3.7. ,,AIMUHUCTpals U yIpaBjieHue , JOKTopcka nporpama ,,Opranu3anus U ynpaBicHHe

M3BBH chepara Ha MATEPUATTHOTO MPOU3BOJICTBO (CUTYPHOCT U OTOpaHa)™.

09.05. 2025 r. Pertensenr:

rp. Bemmko TwpHOBO [Tpod. n. v. CeBnanuna Jlumutpona
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1. Relevance and Importance of the Research Topic

In today's business environment and the dynamic development of global financial
markets, trust management is taking up an increasingly significant share. The formation of
the trust management market is aligned with the characteristics and specificities of the
development of economies in different countries, as well as the ratio and investments in
various instruments and assets. Accordingly, asset trust management, as an integral part of
banking and financial activities, manifests in different forms and levels of development.
Thus, the possibilities, boundaries, and prospects for developing trust management services
are defined by local traditions and socio-economic characteristics.

Although asset trust management has been the subject of many scholarly studies,
there is still no unified theory or practice governing it, which highlights the relevance of
the dissertation topic in addressing the existing gap in scientific knowledge.

The scientific problem is thus defined as the enhancement of the efficiency of trust
management through the formation of a new market format, new instruments, and
strategies for banks' behavior in the financial services market. Based on this, the doctoral
candidate’s ambitious objective is the research, analysis, and scientific justification of the
theoretical and practical foundations of the formation and functioning of the asset trust
services market.

The defendability of the set objective is supported by the resolution of specific
research tasks, clearly defined object and subject of study, a formulated working
hypothesis, and the application of a suitable research methodology—a combination of
established theoretical and empirical methods and tools of scientific knowledge. The
analytical calculations are presented in a completed form, illustrated with appropriate
tables and graphs.

In support of the research hypothesis, the author substantiates the scope of the
research and verifies the answers to the scientific questions posed.

The dissertation is characterized by clarity and logic in its investigations and an
analytical research presentation style. Scientific solutions with practical application are
proposed for effective trust management through the improvement of methodology,
structure of the high-yield bond market, and possibilities for forecasting the future
development of the trust management market. The specificity of the analytical-research
work clearly demonstrates Stanislav Perminov’s contributions to enriching theory,
generating new knowledge, and increasing the effectiveness of trust management in the
banking system.

The dissertation topic aligns with its content.

2. General Characteristics and Structure of the Dissertation

The dissertation is structured according to the defined objective and specific research
tasks, the chosen methodology, and tools, following a classical structure.

The objective is achieved, the research tasks are addressed, and the hypothesis is
defended over a volume of 236 standard pages—230 pages of main text and 6 pages of
appendices. Lists of abbreviations, 22 tables, and 47 graphs are provided.

12



The dissertation content is organized into an introduction, exposition in three
chapters, conclusion, references, and appendices.

Doctoral candidate Perminov has utilized relevant specialized literature—144
sources (86 in Cyrillic, mostly Russian; 58 in Latin script). The conclusions and results are
defended through a successful synthesis of theoretical, methodological, and empirical
study supported by necessary evidence.

Chapter One provides a theoretical overview of trust management, including a
historical-literature review, an examination of its preconditions, and its nature as an
economic and legal concept. It analyzes subject-object relations and its role in generating
passive income. The first research task is completed.

Chapter Two investigates modern practices in trust services globally, analyzes asset
trust markets and diversification via mutual funds, corporate consolidations, and direct
investment vehicles. It covers regional development, key market segments, competitive
advantages, and introduces innovative services, including crypto-asset portfolio
management. The second task is completed.

Chapter Three is analytical and applied. It addresses problems in trust market
development, influenced by new markets and risk factors. It scientifically justifies
development prospects, business model transformations, strategic positioning, cost
reductions, financial network greening, and long-term competitiveness. Technological
factors enhancing efficiency are examined. The third research task is resolved, and the
hypothesis confirmed.

Each structural element is logically developed, supported by analysis, best practices,
author methodology, and a predictive model for improving trust management in the
banking system.

The dissertation meets the legal requirements for the educational and scientific
degree “Doctor.”

3. Characteristics of the Scientific and Applied Contributions

Reliability of the Material

The scientific and applied results stem from deep familiarity with and adaptation of
current scientific theories and publications.

Historical lessons, current challenges, and future opportunities in trust management
allow systematization of contributions, which I accept as valid.

3.1. Scientific Results and Contributions:

3.1.1. The financial theory of trust management in banking has been enriched and
developed.

3.1.2. The methodology for defining types of trust allocations in banking has been
improved.

3.1.3. New knowledge has been generated on increasing trust management
effectiveness and expanding its market scope to boost profitability and passive income.

3.2. Applied Scientific Results and Contributions:

3.2.1. Three development scenarios for the trust services market are presented.
13



3.2.2. A cost-reduction and efficiency-improvement model in banking activities is
proposed.

3.2.3. A forecasting approach for trust management and asset profitability is
suggested.

The dissertation is clear, logical, analytical, and innovative.

4. Evaluation of Scientific Results and Contributions

The enriched theory, improved methodology, real-world market analysis,
geographical structure study, proposed development scenarios, and profitability models
represent original or newly interpreted work, adjusted for changing market conditions.

Doctoral candidate Perminov demonstrates exceptional awareness and competence,
compiling diverse and sometimes contradictory scientific opinions into a unified research
effort.

5. Evaluation of Publications and Authorship

The dissertation findings have been disseminated in refereed and indexed journals,
proving consistent, thorough, and developing research activity in global and regional trust
management.

Co-authored publications clearly distinguish Perminov's contributions.

6. Literature Awareness and Competence

The author’s use of 144 sources (98 in Cyrillic, 56 in Latin) confirms strong
awareness and competent application of diverse opinions, best practices, and foreign
experience in addressing the complex, often contradictory scientific topic.

No known citations from other authors have been identified.

7. Evaluation of the Abstract
The abstract summarizes the core issues and their resolutions as outlined in the
dissertation, accurately representing its scientific value and practical applicability.

8. Critical Notes

No criticisms; rather, recommendations:

The dissertation should be published as a standalone book to reach a broader
audience.

It is advisable to increase Perminov's publication activity in internationally indexed
journals—he has the potential.

9. Personal Impressions of the Candidate

| do not know Stanislav Perminov personally. My evaluation is based on the
dissertation, his publications, and an impressive academic CV. He appears organized,
responsible, and experienced in banking with strong research and applied potential.

He demonstrates thorough knowledge of the topic, critical engagement with
literature, and presents well-interpreted, valuable scientific contributions.

No cases of plagiarism were identified. A compliance statement with the national
requirements for the “Doctor” degree is presented (score: 95 out of a minimum 80).
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10. Conclusion

The dissertation titled “Trust Management in the Banking System” by doctoral
candidate Stanislav Perminov is a completed, in-depth, well-developed scientific work on a
relevant issue arising from dynamic global and regional market changes, financial market
technologization and greening, offering valuable theoretical and practical contributions.

The dissertation serves as a methodological foundation for future research.

11. Evaluation of the Dissertation

The achieved results and contributions, along with Perminov’s research potential,
warrant a positive evaluation.

The dissertation meets the requirements of Law on the Development of Academic
Staff in the Republic of Bulgaria, its regulations, and those of the National Military
University “Vasil Levski.”

I confidently recommend that the esteemed scientific jury award the educational
and scientific degree “Doctor” to Stanislav Perminov for his dissertation on “Trust
Management in the Banking System,” in field 3 — Social, Economic, and Legal Sciences,
professional direction 3.7. “Administration and Management,” doctoral program

“Organization and Management Outside the Material Production Sphere (Security and
Defense).”

09 May 2025 Reviewer:
Veliko Tarnovo Prof. D.Sc. Sevdalina Dimitrova
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