PELOEH3UA

Ha npod. a-p LBeran WiameB mo mpoueaypa 3a npujgodéuBaHe Ha o0pa3oBaTeHA U
HAy4Ha cTeneH ,,JlokTop” B o0JiacT Ha BUcHIe oOpa3oBanue 3. ,,CounaaHu, CTONAHCKHA U
NPaBHU HAYKH*, NpodeCHOHAIHO HanpaBJjeHue 3.7 ,,AIMHUHUCTPAUS U ynpaBJjieHHe”,
HAY4YHA CHENHMAJHOCT (JOKTOpPCKa nmporpama) ,,Opranusanus 1 ynpasJjeHue H3BbH cde-

paTa Ha MaTePHUAJTHOTO MPOU3BOACTBO (CUTYPHOCT M OTOpaHa)“.
Kanauaar no npoueaypara: Cranuciaas [lepmunon

Tema Ha AUCEPTANMOHHUA TPYyI: ,,I[OBepI/ITe.]'IHO yYinpasBJicHU€ B 0aHKoBaTa cHuCTe-

ma“ (,,Fiscal management in the banking system*)

Hayuen pbpkoBoguren: lou. n-p bopsina Bop6anoBa

1. O0mo npeacraBsiHe HA MOJYYeHUTE MATEPHATIH

Hacrosimara penensus e u3rorseHa Ha ocHoanue 3anosen P/1-06-141/02.05.2025 r.

Ha Hauannuka nHa Hanmonanen BoeneH yHusepcurteT ,,Bacui Jlecku®™ (HBY) — Benuko Top-

HOBO, B ChbOTBETCTBUE C Wi. 4(2) 0T 3aKoHa 3a pa3BUTHE HA aKaJeMH4YHHs cbcTaB B PermyOmnu-

ka bwirapus, wi. 30(2) Ha [IpaBuiiHuKa 3a npujiaraHe Ha TO3M 3aKOH, KaKTO M B ChOTBETCTBUE

C BBTpEIIHATa HOpMAaTHBHA ypenda 3a mpueM U oO0ydyeHue Ha jaoktopantu Ha HBY , Bacun
Jlecku* — B. TvpHOBO.

IIpenocraBeHaTa MM JOKyMEHTALUs IO KOHKypca BKJIIOYBA: IUCEPTAlMOHEH TPyX Ha

Tema ,,JloBepuTenHO yrnpaBiieHHe B OaHKOBaTa cucteMa‘, apropedepar, CrpaBKa 3a U3IIbIHE-

HHE Ha HAayKOMETpHUYHHUTE M3uckBaHus, CV U cuChK ¢ myOnukanuure Ha JokTopanTa. [Ipemac-

TaBEHOTO MM J1aBa OCHOBAHME J1a [10COYA, Y€ €a CIIA36HH HOPMATUBHUTE U3UCKBAHUS 32 JOITYC-

KaHe JI0 yJacTue B Ipolleypa Mo 3aluTa Ha AUCEPTALMOHEH TpyA 3a npuckxaane Ha OHC

»JJOKTOp”.

2. Kpatku OmorpapuyHu JaHHU 32 JOKTOPaHTA



Hoxropant Cranucnas [lepmunoB e poaen B Pycus u e pycku rpaxaanut. [Ipe3 1988
I. IpuAo0MBa MarucTbpcka CTeneH o ,,MammnHHO MHXKEeHepCcTBO™ B MOCKOBCKHU JbpXKaBeH
TeXHU4YecKu yHuBepcuteT. B mepuona 1997 — 1999 r. npunobusa OKC ,,Maructsp® no cre-
UagHoOCT ,,dUHAHCU U KpeauT* B MOCKOBCKM MHCTUTYT IO MKOHOMUKA, YIPaBJICHUE U TMpa-
B0, a pe3 2007 r. moyryyaBa MarucTbpcKa CTereH 1o ,,MOoayJIHU KOpIOpaTUBHU (puHAHCH™ B
London Business School.

[IpodecronannoTo pazBuTHEe Ha JTOKTOPAHTa € M3IUIO B 00JaCTTa Ha WHBECTUIMOH-
HOTO MOCPEIHHYECTBO, OAHKOBOTO A€o U ¢puHaHcuTe. Kapuepara my craptupa mpe3 1995 r.
KaTo OpOKEep B MHBECTUIIMOHHA KOMIIAHUS, CJIe]l KOETO 3aeMa JUIHKHOCTTA ,,[JIaBeH (PUHAHCOB
nupektop’ B kommanusita HUTOJI — MockBa. Kbm gHenHa gara mpoabikaBa CBOETO Pa3BH-
THE B o0acTTa Ha 0AHKOBOTO AeN0 U (PUHAHCHUTE.

[IpencraBenute OuorpauHM JaHHU 3a JTOKTOpAaHTa MU J1aBa OCHOBaHHE Ha IbPBO
MSICTO J1a YCTAHOBSI ITBJIHO ChOTBETCTBUE ¢ M3nckBaHuATa Ha 3PACPD no otHouenue Ha npu-
texxannero Ha OKC ,,Maructsp®, a Ha BTOPO MSCTO — J1a KOHCTaTHpaM HAIMYHUETO HA CEPHO-

3eH nMpod)eCHOHAICH OIMUT B 00J1acTTa Ha (GUHAHCUTE W OAHKOBOTO JIEJIO.

3. AKTya.]'IHOCT Ha TEeMaTHKaTa U IIeJIeC'L06pa3HOCT Ha MOCTABCHHUTE LICJIM M 3a/1a-

qn

N3bpanara ot gokropant CtanucnaB [lepMHUHOB H3ciienoBaTencka 00IacT € akTyalHa
C OrJIeJ] Ha TOBA, Y€ JIOBEPUTEITHOTO YIPABICHUE HAa aKTUBU BeUe € Hepas/esiHa 4acT OT OaH-
KOBUTC U (i)I/IHaHCOBI/I HeﬁHOCTH. B CbIIOTO BPEME NOKTOPAHTHT € YCTAHOBUII HAJIMYUCTO Ha
HSIKOM HIOAHCH B Pa30MpPaHETO Ha CHITHOCTTA HA IMOHATHUETO JOBEPHUTEIHO YIIPABICHHE B
IOPUIMYECKY U UKOHOMHYECKHU acrieKT. FHTepec 3a Hero mpeAcTaBisBaT CeupUKUTE KOUTO
ce HaOIIO/IaBaT KAKTO MO CTPaHH, TaKa U MO0 OTHOILICHHE HA OTACIHH OaHKH. 3aTOBa TOM Ha-
COYBa M3CJICIOBATEIICKHS CH (DOKYC KBM BH3MOKHOCTHTE, TPAHHUIIUTE W TEPCIICKTHBHUTE 3a
pa3BUTHE Ha YCIYTH 3a JOBEPUTEIHO YIPABICHNUE, B3EMAHKU MIPEIBUI MECTHUTE TPAIUIIUU U
COLIMATHO — UKOHOMHUYecKH ocoOeHocTu. [lomueprano e chIno Taka, ue pa3sBUTHETO Ha Ma3apa
Ha JIOBEPUTEITHH YCIIYTU C€ OCHIIECTBSBA B YCJIOBHUATA HA HOBU NpPaBUJIa 3a pETyJMpaHe Ha
(vHaHCOBHUS Ta3ap KaTo I5U10 ¥ (popMuUpaHETO HA HOB MaszapeH ¢opmat. To3u nmazapeH ¢op-
MaT € CBBbpP3aH C TJI00aTHO MPECTPYKTypUpaHe U TpaHchopMalus, mosiBata Ha HOBH UHCTPY -
MEHTH, Ch3/IaBallld MOTPEOHOCTU OT HOBH CTpATETUH 3a MOBEACHUE HAa OAHKUTE Ha Ma3apa Ha

(UHAHCOBH yCITyTH.



C ormex Ha MOCOYEHOTO 3a WLeJ HA JUCEPTAIMOHHOTO H3CJICABAHE € OINPE/IEICHO
000OCHOBaBaHETO HAa TEOPSTUYHUTC M MPAKTHYECKH OCHOBHM Ha (QopMHpaHETO U
(GYHKIIMOHMPAHETO Ha Ta3apa Ha JOBEPUTEIHU YCIYyTH B CbBPEMEHHHUS CBSIT.

BbB BpB3Ka ¢ Taka geduHUpaHaTa Les 3a O00EKT Ha W3CIIEABAaHE ca ONpPEIeNICHU
NpOIECUTe Ha pa3BUTHE Ha OAHKOBOTO J€JI0 B CHBPEMEHHHUS CBST, a 3a NpeIMeT Ha
JIOKTOpCKATa JIUCEePTaIHsl ca TIOCOYCHH MEXaHH3MUTE, (POpMHUTE HA POSIBICHUE M TCHICHIIUH
B Pa3BUTHETO HA JTOBEPUTEIHOTO yIPABICHUE HA AKTUBH.

[Ipu Taka nedpuHHpaHuTe 1EN, OOEKT W MpeAMET AOKTOpaHT [lepMHHOB cu mocTaBs
CIICTHUTE 3aJa4H:

1. ObocHOBaBaHe Ha TEOPETUYHTE OCHOBM 3a pPAa3BUTHE HA JIOBEPUTEITHOTO
ympaBieHue B OaHKOBaTa JICHHOCT;

2. AHanu3upaHe Ha CBETOBHUS 11a3ap Ha YCIYTH 32 IOBEPHUTEITHO YIIPABICHHE;

3. Jlebunupane Ha OCHOBHUTE TPOOJIEMH B pPa3BUTHETO Ha Ta3apa Ha

JOBCPUTCIHU YCIIYTM U OCHOBHHU HACOKH 3a TAXHOTO pCIIaBaHC.

4. ITo3naBane Ha npodaema

3a 0popMSHETO M OTCTOSIBAHETO HAa CBOATAa HAayyHa IMO3ULIMSA JOKTOPAHTHT B3E€Ma
npeaBu pa3pabOTKUTE HA MHOXKECTBO aBTOPH IO MpOOJIEMHUTE HA Ma3apa Ha JOBEPUTEIHO
yIpaBJIeHHE M OTHOIICHHUATA Ha JIOBEpUE MEXIYy CyOeKTHTE NpH YIpPaBIECHHUETO HA AKTHUBH.
ITo TO3M HaUMH AEMOHCTpPUpA, OT €/1HA CTPaHa, Y€ € 3all03HAT C Pa3JIU4YHUTE IJIEHU TOUKH B
Ta3u Hay4Ha 00JIacT, a OT JIpyra — HAMEpEeHHE 3a 3aeMaHe Ha CBOE MsCTO B TOBA HAYYHO II0JIE.

ToBa nuum oT 3aeraTa B JucepTalusATa NO3MLUSA, Y€ PA3BUTHETO Ha JOBEPUTEIIHOTO
yIpaBJIeHHE € HEOTJIOKEH MPo0JIeM B CbBPEMEHHHUTE YCJIOBHUS KaKTO Ha CBETOBHHMS Iazap Ka-
TO LISJIO0, TaKa M Ha (PUHAHCOBUS Ma3ap B yacTHOCT. Cnopen [lepMUHOB TOBa ce IBIKU MIPEIH
BCHUYKO Ha YCJIO)KHSIBAHETO Ha CTPYKTypaTa Ha Ia3apa, CMECBAaHETO Ha HETOBUTE CEIMEHTU U
HaMaJIsIBAaHETO Ha aKTMBHOCTTA Hopaju riobanHara nanaemus ot Kosua — 19. B to3u cmu-
CbJI, TS IOCTaBsl HOBU MPEAN3BUKATEICTBA MIPE]] TEOPUATA U IPAKTUKATa HA CTONAHCKaTa Jei-
HOCT.

OT npeAcTaBeHOTO B M3JIOKEHUETO Ha JUCEPTALIMOHHUS TPy MOra Ja KOHCTaThpawm,
4e JIOKTOPAHTBT AEMOHCTPUpA NO3HAHUS B PA3IMYHUTE acleKTH Ha U3CIIeIBaHUs MIPoOIeM U
TOBa MY J1aBa Bb3MO>KHOCT JIa BHUKHE B IbJIOOYMHA B HETO.

C oren Ha HEOOXOAMMOCTTA OT OCBETJIIBAaHE HA PAa3IMYHUTE CTPAHU Ha Mpodiema,

JOKTOPAHTHT OTCTOABA T€3aTa, Y€ U3rpaKaaHCTO HA C(i)eKTI/IBHI/I B3aMMOOTHOIIICHHUSA B CUCTC-



MaTa Ha JOBCPUTCIIHOTO YIPABJICHHUC € BB3MOXHO CaAMO KAaTO CC B3€MaAT IPCABUL 0Cco0eHOC-

TUTE NpU GOPMHUPAHETO U PA3BUTHUETO HA CBETOBHMSI Masap.

5. MeToauka Ha H3CJeIBAHETO

3a mocturanero Ha neduHMpanara B pazpadorkaTa nen gqokrtopant Cranucnas llep-
MUHOB € MPUJIOKII KOMOWHAIMS OT HAyYHU W U3CJICIAOBATEIICKA METOAH. B 1MO-KOHKpEeTeH
IUTaH Cca U3MOJ3BaHU MPUHIIMIIN HA TUANEKTUKATa, Hay4YHa a0CTPaKIIUs, CUCTEMHO — CTPYKTY -
PEH aHaJN3, CPABHUTENICH aHAJIN3, KOJMYECTBEH M KaYeCTBEH aHAIM3, aHAJIN3 U CHHTE3, eKC-
MEPTHU OLICHKU WU AP. HpI/I IMPUITOKCHUCTO UM € B3C€Ta NIPEABU/ HAyYHA U CTATUCTUYCCKA WH-
dbopmanus OT pa3pabOTKU Ha OTIEIIHU aBTOPH, HETPABUTEICTBEHU OPraHU3alluU, MaTepHAaIIH
U aHAJIUTUYHU JOKJIAJU HAa MEXIYHApOJHH KOMIAHUM W OaHKW, OQUIMAIHU H3AaHUS Ha

MCKAYHApPOAHU OpraHrU3aluuv U Jp.

6. XapakTepucTHKA U OLIEHKA HA JUCEPTALMOHHUS TPY/

JucepTamoHHUAT TPy € ¢ 0011 006eM oT 236 CTpaHHULIM U CHOTBETCTBA HA IPEAMETa,
o0eKTa U LIeITa Ha U3CIEJBAaHETO. B CTPYKTypHO OTHOIIEHHE TOW Ce€ ChbCTOU OT: BBBEJCHHUE,
U3JI0KEHUE B TPU IJ1aBH, 3aKIIt04YeHue, Oubarorpadcka cnpaBka U YeTUPU NMPUIIOKeHUs. bub-
nauorpadckara crupaBka BKIOUBa 144 M3TOYHHMKA, OT KOMTO 58 Ha aHTIMIICKH, a OCTaHAIUTE
Ha pycku e3uk. IIpu nperiena Ha CTpyKTypara Ha JucepTanusaTa ce 3a0ens3Ba OTHOCUTEIIHO
Jn00pa OaJlaHCHMPAHOCT MEXIy OTACITHHUTE €JIEMEHTH Ha W310XkKeHHeTo. ChIbp)KaHUETO Ha
BCSIKA IJIaBa € pa3/esIieHO Ha OTAENHM maparpadu, KaTo B Kpas M ca HallpaBeHU KOHKPETHH
3akitoyeHusi. OCHOBHMAT TEKCT ChaAbpKa 21 Tabmuum u 47 ¢urypu. ToBa Mu 1aBa OCHOBaHUE
Jla oTOesneka, 4e JOKTOPAHTHT € pa3BWI YMEHHUS 3a HabupaHe Ha MH(opmanus, 3a HEHHOTO
HAy4YHO MPEJCTaBsiHE U IpaUIHO BU3yaJTU3MpaHe Ha TEHJIEHIIUHU U MPOLIECH 3a JI0Ka3BaHE Ha
CBOUTE TBBPJICHMUS.

IIspBa riaBa Ha nucepranysATa IOCTaBs TEOPETUYHATA paMKa Ha H3cieaBaHEeTo. B
Hesl TOKTOopaHT [lepMUHOB M3BBpILIAaBa JIUTEPATYPHO — UCTOPUUECKU 0030p Ha JOBEPUTEIIHO-
TO yIpaBjeHue B OaHKoBaTa cuctema. Pasrienanu ca cbIIHOCTTA U (POPMUTE My Ha IIPOsIBIIE-
Hue. JIoBEpUTEIHOTO yIPaBJICHUE € ONPENEIeHO OT aBTOpa KaTo CPaBHUTEIHO HOBO MKOHO-
MUYECKO U MPABHO NOHATHE, KOETO OTPa3siBa TaKbB TUII MKOHOMUYECKH OTHOILEHUS, IIPU KO-
UTO y4acTHe B3eMaT HIKOJIKO CyOeKTa M ce Ipuiara rnacuseH aoxoj. Ha ocHoBara Ha cBos

0030p, TUCEPTaHTHT JOCTUTA JI0 3aKJIIOUCHUETO, Ye B JIUTEpaTypara mnpeobiiazaBa npaBHOTO
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pa3bupane 3a JOBEPUTEIIHO YIPABICHHE U Ca HAJUIIE MHOXXECTBO Pa3HOOOPA3HU MOAXOIH 32
ChJIbpKaTeJIHAaTa My OlleHKa. JlepuHUpaHU ca ChIIHOCTTa U (POPMUTE HA MPOSBICHUE Ha J0-
BEPUTEIIHOTO YIPABIICHHE, YCTAHOBEHU Ca XapaKTEPHHUTE OCOOCHOCTH Ha HETOBOTO IMPAKTH-
YECKO peaIn3UpaHe B Pa3IMUHUTE JbP)KaBU, KAKTO U B3AaUMOOTHOIICHHUATA CYOEKT — 0OEKT.

Ha ocHoBara Ha mpeacTaBeHOTO B ChAbpIKaTelNeH IUIaH B Kpasi Ha IbpBa IJlaBa ca Hall-
PaBC€HU HAKOU IMO-BAXKHU HU3BOAXW OTHOCHO CHCHI/Iq)I/IKaTa Ha IpaKTUKaTa Ha JOBCPUTCIHOTO
yIpaBJICHUE B CTPAHUTE C AHIJIO — aMEPUKAHCKa TakaBa M B KOHTHHEHTainHa EBpomna.

I'naBa BTOpa OT nUCEpTallMOHHMA TPYJ € MOCBETEHA HAa ChbBPEMEHHUTE acleKTH Ha
Pa3BUTHETO HA JIOBEPUTEIHUTE YCIYTH 3a YIPABJICHUE B YCIOBUATA HA TiIo0an3anus Ha Ou3-
Heca 1 ma3apute. JJOKTOpaHThT € HallpaBHJI OIUT 32 aHAJTMTUYHA OIICHKA HA CBETOBHHS I1a3ap
Ha JIOBEPUTEITHH YCIIyTH, KOUTO CIIOPEN HETO HEMPEKbCHATO THPIHM Pa3BUTHE U C€ paslINpsBa
u nauBepcudunupa. HanpaBena e koHcTaTaluaTra, 4e€ Ha TO3U Ma3ap MMa OrPOMEH Opoil, HO
OTHOCUTEITHO MAJIKH, CyOeKTH M 00CIy»XBa MPEAUMHO MECTHH (PUPMH, MHOTO YECTO IMpEeJC-
TaBJIIBAIIM 4aCT OT rOJIEMHU HOPpUAUYCCKU HIIA (1)I/IHaHCOBI/I KOMITQaHHH. Y CTAaHOBEHO € CBhIIIO
Taka, ue (OpPMHPAHETO Ha TII00alIeH 1a3ap Ha JOBEPHUTEITHO YIIPABICHHE U KOPIIOPATUBHU YC-
Jyru B HauajaoTo Ha XXI Bek e ChbIIPOBOICHO ¢ aKTUBHATa My IpodecruoHanu3anus. Pa3suru-
€TO Ha Ta3u OW3HEC HUIIA Ce ABKU Ha (popMHpaHeTo HA 00K B3auMHH (OHIOBE, KOHCOJIH -
Janust Ha (1)I/IpMI/I N TEXHUTC CMCTKH, Cb3/laBaHC Ha (1)OHZ[OBC, OpUCHTHPAHU KbM JUPCKTHUTC
WHBECTUIUH, KOUTO OCUTYPSIBAT CTA0WIICH JOXOJ U Bb3MOXKHOCTH 3a yIpaBJICHUE HA aKTUBU
Ha [10-BUCOKO HUBO.

B ta3u yact Ha nucepTanusATa € onpeseseHa SICHO LeNTa Ha JOBEPUTEIHOTO yIIpaBlie-
HUE Ha aKTHBH — HapacTBaHe Ha cToiHOCTTa MM. C OrJies] Ha HEMHOTO IMIOCTUTaHEe ca OYepPTaHU
3BEHATA M €TAllMTe OT BepHraTa Ha CTOWHOCTTA Ha JJOBEPHETO. TYK JTIOKTOPAHTHT € U3IOJI3BAI
KaToO OCHOBa pa30MpaHMATa HA Pa3IMYHU aBTOPU MO TO3M BBIpoc. B pesynrtar e odopmuia
CBOETO pa3z0OupaHe.

[Ipu mpencraBsHETO HA BepUrara Ha CTOWHOCTTAa Ha JoBepue [lepMuHOB onpenens Ka-
TO OCHOBHH YYaCTHHUIIM B Hesl OQIIOPHUTE KOMITAHUHU. B CHIIOTO BpeMe € HalpaBWIl OIIEHKa
KaKTO Ha MpeIuMCTBaTa, Taka U Ha HEJOCTATBhIUTE HA YNPABJICHUETO HAa aKTUBU OT TaKUBa
CTOIAHCKH CyOEeKTH.

OcCBeH 10 OTHOIIEHUE Ha OTPEICISIHETO Ha CYOeKTHTE, JOKTOPAHTHT € HACOYMII BHH -
MaHHETO CH U KbM YCTAaHOBSIBAHETO Ha reorpadckara CTpyKTypa Ha Ia3zapa Ha JOBEPHTEIHO
ynpaBiieHHe. 3a [eJiTa € U3BBPIICH CPABHUTEIICH aHaJIM3 Ha Na3apuTe Ha Te3u ycayru B EBpo-
na, Asus u CeBepHa AMepuKa, KaTo ce€ JOCTUTa JI0 3aKIOYEHHETO, Y€ TS HEMPEKbCHATO Ce

NPOMEHSI, a Hali-CEepHO3CH PACTEX ce perucTpupa Ha nasapa B CeBepHa Amepuka. B pesynrar



CE€ OTYMTA TEHJEHIUS KbM IIOCTEIIEHHOTO YCJIOXKHIBAHE Ha I1a3apa, pa3MHUBAaHE HA TPaHULIUTE
MEX/y pa3IMuyHUTE CETMEHTH, KOUTO MO CBOATA CHUIHOCT M MHAUBUAYAIHU OCOOEHOCTH MO-
rar Jja npuaoOuBaT XapaKTepUCTUKU Ha JTIOBEPUTEITHO yIpaBicHHE.

BbB Bpb3Ka ¢ M3/10)KEHOTO B ChABPIKATEIIEH IUIAH B Kpas Ha BTOpa IJlaBa ca Halpase-
HU HSKOM 10-BaKHU U3BOJIU.

Tpera rinaBa HacouBa BHUMaHUETO HA JOKTOpaHT CrtanuciaB [lepMUHOB KbM ChBpeE-
MEHHHUTE MEPCIEKTHBU B PAa3BUTUETO Ha Ia3apa Ha JOBEPUTENIHU YCIYTW 3a YIpaBICHUE Ha
aKTHBH. Y CTAHOBEHO €, Y€ TO € ChI'BTCTBAHO ChC 3HAYMTEIHU MPOOJIEMH U aCUMETPUH, KOUTO
JUCEPTAaHTHT ONPEJENsl KaTO €CTECTBEHO CJIEACTBUE OT Bb3HMKBAHETO Ha HOBUTE nazapu. B
Ta3u Bpb3Ka ca OYepTaHH KIIOYOBHUTE IPYNHU MpoOIEeMH Ha azapa Ha JIOBEPUTEIHO YIIpaBlie-
HUE Ha CbBPEMEHHUS €Tall Ha HEroBOTO pa3BUTHE. KaTo mo-BayKHU cpea TsIX ca oTOems3aHu:
oIpeieNIsIHe Ha MSACTOTO Ha JIOBEPUTEIHHUTE YCIYTH B CUCTEMaTa Ha GAHKOBOTO OOCITy’>KBaHE;
OLIEHKAa HUBOTO Ha PUCK, YIIpaBJICHUE HA PUCKa U IbP’KABHO PETYJIMpaHE; aKTUBHO pa3BUTHE
Ha mazapute B Asus, IOxHa Amepuka, bauskus n [lanednus u3tok; hopmMupanero Ha rioda-
JIEH 11a3ap Ha JOBEPUTEIIHO YNPABICHHUE, KOETO U3UCKBA HOBH CTPATErMH 3a PAa3BUTHE; YBEIIH -
YyaBaHEe Ha pa3xoAMTe 3a MOJAbpKaHe Ha MOPTQEHIHn 3a JOBEPUTENHO YIpaBiIeHUE; OOl PbCT
Ha aKTUBUTE IOJ JOBEPUTEIIHO yrpasieHue u Ap. Ha ¢ona Ha Taka odepTaHute npodiiemu,
[lepMHHOB € TpeCTaBWII TEHJACHIMUTE HAa Pa3BUTHE U MEPCIEKTHBUTE 3a M0-HATATHIIHOTO
KOHCOJIUAMpAHE Ha II00alHus na3ap Ha JOBEPUTEIIHU YCIyTH.

C ornen Ha CbBPEMEHHHUTE YCJIOBHS Ha JUIMTAIM3alyUs HA [Ia3apUTe HE OCTaBa HEOT-
YeTeH OT JOKTOPAHTa U MPOOJIEMBT C HATPYNBAHETO U ChXPAHEHUETO HA JaHHU. B eparta Ha
nupoBHU3aIMATA CTydyauTe Ha U3TUYAHE HA JIaHHU, Kpak0a WM npoiax0oa OT roJeMHUTe TeX -
HOJIOTUYHHM KOMIIAaHUU Ca MOYTHU ChIIUTE, KaKTO U npH rojemute Oanku. Criopen I[lepmunos
HSKOM IUIaT(OPMH IPUTEKABAT MO-BUCOKO HUBO HA CUTYPHOCT a0opu OT Oanku. Hemro nose-
Ye, TOW CYMTA, Y€ TEXHOJIOTU3AIUATa MOXKE JIa JIOBE/E JI0 MOBUIIEHA €(PEKTUBHOCT HA YIPaB-
JICHUETO Ha pUCKa, (PUHAHCUTE, MPOMEHUTE U OMNPOCTSIBAaHE Ha PYTHMHHU WJIM OINEpPaTUBHU
MpoLecH, KOUTO Jla ObJaT aBToMaTH3upaHu. ToBa OM ru HampaBUIIO MO-€BTUHU YpE3 ChKpa-
11aBaHe Ha pa3xoau 3a Tpyd. Ha cBoil pen Taka ce cb31aBaT Bb3MOKHOCTH 332 KOMIIEHCUPaHE
Ha HSAKOHM OT Pa3XOJUTe, KOUTO OAHKHUTE MPABST 3a paslIMpsiBaHE HA CBOUTE (POHT oducu c
1o 50%, 3a 1a KOHTPOIUPAT OPIIOPHUTE JEHHOCTH W MpaHeTo Ha mapu. [Iporecure Ha crec-
TsIBaHE Ype3 aBTOMAaTHU3allMs OCUTYpPSBAT BUCOKO HUBO Ha €(PEKTUBHOCT U HA Pa3IMYHU eTamu
OT Pa3BUTUETO Ha Ma3zapa BCsKa HOBA (DYHKIIMS BOJAM 10 HAMAJISIBAHE HA HAKOM Pa3XxoH.

B kxpas Ha TpeTa rnaBa ca HalmpaBeHH W3BOAM Ha 0a3ara Ha Mpe/CTaBeHaTa B HEsl UH-

dbopmarus.



W3BoauTe mo TpuTe TIaBM HAa AMCEPTALMOHHOTO HM3CIICBAHE Ca HAMEPHJIH MSCTO B
0000111eH BU/1 B 3aK/JIK04YeHHeTo. Te MU JaBaT OCHOBaHHE J1a orpeaens JoKTopanT CTtaHuCiaB
[TepMHHOB KaTo aBTOp C KPUTHUYCH M3CIEIOBATEIICKH IIOTJIE]] BBPXY MPOOIEMUTE TOBEPHUTEI-

HOTO YIIPABJICHUC HA aKTUBU, KAKTO U IO OTHOLICHUC Ha rio0amHus asap Ha TakKuBa yCIIyT'H.

7. IlpuHOCH M 3HAYMMOCT HA pa3padoTKaTa 3a HAyKaTa U MPaKTHKAaTa

Ilocouenure B CIIpaBKaTa 6 IIPUHOCHU MOMCHTHU Ha AUCCPTALIMOHHOTO H3CJICABAHC
npuemMaM, 4€¢ CbOTBCTCTBAT HA IIOKA3aHOTO B CbABPIKATCIICH IIJIAH. H’prI/ITe TpU IIpHUHOCA Ca
C TCOPETUKO — METOJOJIOTMYCH XapaKTEP, a OCTAHAJIUTEC — C HAYYHO — IIPAKTUYCCKA HACOYC-

HOCT.

8. HpeueHKa Ha I[yﬁJIPIKaIII/IHTe M0 JUCEPTANUOHHUSA TPYO

3a oopMeH H3CIIeJOBATEICKU TMOTJe] TOBOPAT U HAyYHHUTE IMyOJIMKALUK 10 TeMaTa
Ha JUCEPTALMOHHUS TPY/, B KOUTO Ca MOMYJSPU3UPAHU UJIEUTE HA aBTOPA — YETUPHU CTATUU U
JBa HAyYHHM JOKJaja, NPEICTaBEHM Ha MEXIyHaponHu KoHdepeHiuu. I[locoueHoTO
M3CIIEIOBATEJICKO TBOPUYECTBO HA aBTOpPa CHOTBETCTBA HA HAYKOMETPUYHHUTE M3UCKBAHUSA TIO
nporenypara 3a npugoouBane Ha OHC ,,noktop”, npeasuaeHa B 3PACPD u B npaBmiiHHKa 32

HCTrOBOTO IIpUJIaraHe.

9. ABTopedepar

ABtopedepaTbT € B 00eM OT 39 cTpaHUIM U € pa3pabOTeH ChITIACHO M3UCKBAHUATA.
Toli mpuTexaBa BCHUKM HEOOXOAMMHU PEKBU3UTH 3a €qHa MOJ00Ha pa3paboTka M OTpassiBa

HAITbJIHO CTPYKTYpaTa U CbABPIKAHUCTO HA JUCEPpTAMATA.

10. JInyHoO y4yacTHe HA JOKTOPaHTAa

[IpencraBeHuTe Ha BHUMAHHETO HA HAYYHOTO JKypU JUCEPTALMOHEH TPYI,
aBTOpedepar u nmyoauKanuy Ha JOKTOpaHT [lepMUHOB npreMam Kato JIMYHO JOCTHKEHHE Ha
aBTopa. Ilocouenure B Oubnuorpadckata crpaBka JIUTEpaTypHU U HH(OPMALMOHHU

HU3TOYHHUIU Ca U3IOJI3BAaHU KOPCKTHO. He cem YCTAaHOBUJI IIPAKTHUKHU HaA IJIAaruaTCTBO.



11. KpuTuunu 3a0e/1e’KKH U NPenopbLKH

Hsmam kputrdHN GENeXKH 10 MOBOJI HA JUCEPTAIIMOHHOTO M3CIIeBaHE U Ha MyOJu-
KaI[MOHHATa JEWHOCT Ha JoKTopaHTa. Ilpenoppkara mu e na myOiuKyBa AMCEPTALMOHHHS
TPy KaTo MOHOTpadus, 3aII0TO pasIiiekJaHaTa B HEro npodjaeMaTika e NpeIu3BHKBa ce-

PHO3€H Hay4eH U NPaKTUYECKU UHTEepeC U B ObAelle.

12. JInyHM BeYaTJeHus

He no3uaBam JOKTOpaHTa U HAMaM JIMYHU BIICHATJIICHUSA OT HETO. HpI/I HU3roTBAHETO
Ha MosTa PEUCH3UA CbM C€ PBKOBOJUJI €IUHCTBCHO OT IPCACTABCHOTO B ANCCPTALMOHHUA MY

TPYyA, OT aBTOpedepara 1 HEroBUTE MMyOIUKaLIUK.

3AK/IIOYEHUE

B 3aknrouenue, cuutam ue nokropanT CranucinaB [lepMHHOB OTroBapsi Ha HAyKOMET-
pPUYHHUTE U 3aKOHOBM M3HMCKBaHUs 3a npuckxaane Ha OHC ,,Jloktop” B oOmacT Ha BHciIe 00-
pazoBanue 3. ColuanHu, CTONAHCKHU U MIPaBHU HAyKH, IpodecroHanHo Harpasienue 3.7. An-
MHHUCTpALus U YIpaBJiIeHUE U MPUTEKaBa HEOOX0AUMHUTE NPO(GECHOHATTHA U TMYHOCTHU Ka-
yectBa. [lopanu ToBa yOeneHO JaBaM CBOSITa MOJIOKHTEJHA OLEHKA 33 MPOBEICHOTO M3-
clIe/IBaHe, IIPEICTABEHO OT PELEH3UPAHUTE NO-rope JUCEpTallMOHEH TpyA, aBTopedepar, moc-
TUTHATH PE3YJITATU U IPUHOCH, U IpEajiaraM Ha IMOYUTaCMOTO HAYYHO XXYPHU Ja MPUCH/IH 00-

paszoBaTeHaTa U Hay4yHa CTeneH ,,JokTop* Ha Ctanucias [lepMHHOB.

Mara: 16.05.2025 r. Hoamnuc:
/mpo¢. n1-p LiBeran Uanes/
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by Prof. Tsvetan Iliev, PhD on the procedure for acquiring the educational and scientific
degree '"PhD" in the field of higher education 3. '"Social, Economic and Legal Sciences",
professional field 3.7 ""Administration and Management", scientific specialty (doctoral
program) '"Organization and management outside the sphere of material production

(security and defense)".

Candidate for the procedure: Stanislav Perminov

Topic of the dissertation: ,,Fiscal management in the banking system*

Scientific supervisor: Assoc. Prof. Boriana Varbanova, PhD

1. General presentation of the received materials

This review was prepared on the basis of order No. RD-06-141/02.05.2025 of the Chief
of National Military University "Vasil Levski" (NMU) — Veliko Tarnovo, in accordance with
art. 4(2) of Low on the Development of the Academic Staff in the Republic of Bulgaria
(LDASRB), art. 30(2) of the Regulations for its Implementation (RILDASRB), as well as in
accordance with the internal regulations for the admission and training of doctoral students at
the NMU "Vasil Levski" — V. Tarnovo.

The documentation provided to me for the competition includes: a dissertation on the
topic " Fiscal management in the banking system", an abstract, a report on the fulfillment of
the scientometric requirements, CV and list of publications of the PhD student. The above
gives me reason to state that the regulatory requirements for admission to participate in the
procedure for defending a dissertation for the award of the educational and scientific degree

HPhDH .



2. Brief biographical data about the PhD student

PhD student Stanislav Perminov was born in Russia and is a Russian citizen. In 1988,
he earned a master's degree in Mechanical Engineering from Moscow State Technical
University. In the period 1997-1999 he obtained a Master's degree in Finance and Credit at
the Moscow Institute of Economics, Management and Law, and in 2007 he received a Mas-
ter's degree in Modular Corporate Finance at the London Business School.

The PhD student's professional development is entirely in the field of investment
brokerage, banking and finance. His career began in 1995 as a broker in an investment com-
pany, after which he held the position of "Chief Financial Director" in the company NITOL -
Moscow. To date, he continues his development in the field of banking and finance.

The presented biographical data about the doctoral student gives me reason, firstly, to
establish full compliance with the requirements of the LDASRB regarding the possession of a
Master's degree, and secondly, to establish the presence of serious professional experience in

the field of finance and banking.

3. Relevance of the subject matter and appropriateness of the set goals and objec-

tives

The research area chosen by doctoral student Stanislav Perminov is relevant given that
asset trust management is already an integral part of banking and financial activities. At the
same time, the PhD student has identified the presence of some nuances in understanding the
essence of the concept of trust management in a legal and economic aspect. He is interested in
the specifics that are observed both in countries and in relation to individual banks. Therefore,
he directs his research focus to the opportunities, limits and prospects for the development of
trust management services, taking into account local traditions and socio-economic character-
istics. It is also emphasized that the development of the trust services market is taking place in
the context of new rules for regulating the financial market as a whole and the formation of a
new market format. This market format is associated with global restructuring and transfor-
mation, the emergence of new instruments, creating needs for new strategies for banks' behav-

1or in the financial services market.



In view of the stated purpose of the dissertation research, the justification of the
theoretical and practical foundations of the formation and functioning of the trust services
market in the modern world has been determined.

In connection with the thus defined goal, the processes of development of banking in
the modern world have been determined as the object of research, and the mechanisms, forms
of manifestation and trends in the development of trust asset management have been indicated
as the subject of the doctoral dissertation.

With the goal, object and subject thus defined, doctoral student Perminov sets himself
the following tasks:

1. Substantiation of the theoretical foundations for the development of trust

management in banking;

2. Analyzing the global market for trust management services;

3. Defining the main problems in the development of the trust services market and

basic guidelines for their solution.

4. Knowledge of the problem

To shape and defend his scientific position, the PhD student takes into account the
work of numerous authors on the problems of the trust management market and the
relationships of trust between entities in asset management. In this way, he demonstrates, on
the one hand, that he is familiar with the different points of view in this scientific field, and on
the other - his intention to take his place in this scientific field.

This is evident from the position taken in the dissertation that the development of trust
management is an urgent problem in contemporary conditions, both in the global market as a
whole and in the financial market in particular. According to Perminov, this is primarily due
to the complication of the market structure, the mixing of its segments, and the decrease in ac-
tivity due to the global Covid-19 pandemic. In this sense, it has posed new challenges to the
theory and practice of business.

From what is presented in the dissertation presentation, I can conclude that the
doctoral candidate demonstrates knowledge in the various aspects of the researched problem
and this provides the opportunity to delve into it in depth.

In view of the need to shed light on the different sides of the problem, the doctoral

candidate defends the thesis that building effective relationships in the system of trust



management is possible only by taking into account the peculiarities of the formation and

development of the global market.

5. Methodology of the study

To achieve the goal defined in the paper, doctoral student Stanislav Perminov applied
a combination of scientific and research methods. More specifically, principles of dialectics,
scientific abstraction, systemic-structural analysis, comparative analysis, quantitative and
qualitative analysis, analysis and synthesis, expert assessments, etc. were used. Their applica-
tion takes into account scientific and statistical information from the works of individual au-
thors, non-governmental organizations, materials and analytical reports of international com-

panies and banks, official publications of international organizations, etc.

6. Characterization and evaluation of the dissertation

The dissertation has a total volume of 236 pages and corresponds to the subject, object
and purpose of the research. Structurally, it consists of: an introduction, an exposition in three
chapters, a conclusion, a bibliography and four appendices. The bibliography includes 144
sources, of which 58 are in English and the rest in Russian. When reviewing the structure of
the dissertation, a relatively good balance between the individual elements of the presentation
is noticeable. The content of each chapter is divided into separate paragraphs, with specific
conclusions drawn at the end. The main text contains 21 tables and 47 figures. This gives me
reason to note that the doctoral student has developed skills in gathering information, present-
ing it scientifically, and graphically visualizing trends and processes to prove his claims.

The first chapter of the dissertation sets the theoretical framework of the study. In it,
doctoral candidate Perminov conducts a literary and historical review of fiduciary
management in the banking system. Its essence and forms of manifestation are examined.
Trust management is defined by the author as a relatively new economic and legal concept
that reflects a type of economic relationship in which several entities participate and passive
income is applied. Based on his review, the dissertation author concludes that the legal under-
standing of trust management prevails in the literature and there are many diverse approaches
to its substantive assessment. The essence and forms of manifestation of fiduciary manage-
ment are defined, the characteristic features of its practical implementation in different coun-

tries are established, as well as the subject-object relationships.

4



Based on the content presented at the end of the first chapter, some more important
conclusions have been made regarding the specifics of the practice of trust management in
countries with Anglo-American systems and in continental Europe.

Chapter two of the dissertation is dedicated to the contemporary aspects of the
development of trust management services in the context of globalization of business and
markets. The PhD student has attempted an analytical assessment of the global trust services
market, which he believes is constantly evolving, expanding, and diversifying. He has found
that this market has a huge number of relatively small entities and serves mainly local compa-
nies, very often just parts of large legal or financial companies. It has also been established
that the formation of a global market for trust management and corporate services at the be-
ginning of the 21st century is accompanied by its active professionalization. The development
of this business niche is due to the formation of common mutual funds, consolidation of com-
panies and their accounts, creation of funds oriented towards direct investments, which pro-
vide stable income and opportunities for asset management at a higher level.

This part of the dissertation clearly defines the goal of asset trust management —
increasing their value. With a view to achieving this goal, the links and stages of the trust
value chain are outlined. Here, the PhD student used as a basis the understandings of various
authors on this issue. As a result, he formed his own understanding.

In presenting the trust value chain, Perminov identifies offshore companies as the
main participants in it. At the same time, he assessed both the advantages and disadvantages
of asset management by such business entities.

In addition to defining the subjects, the doctoral student has also focused his attention
on establishing the geographical structure of the trust management market. For this purpose, a
comparative analysis of the markets for these services in Europe, Asia and North America
was carried out, concluding that it is constantly changing, and the most serious growth is reg-
istered in the North American market. As a result, there is a trend towards the gradual compli-
cation of the market, a blurring of the boundaries between the various segments, which by
their nature and individual characteristics may acquire characteristics of trust management.

In connection with what was presented in terms of content, some more important con-
clusions have been drawn at the end of the second chapter.

The third chapter focuses the attention of doctoral student Stanislav Perminov on the
contemporary trends in the development of the asset management trust services market. It has
been established that it is accompanied by significant problems and asymmetries, which the

doctoral candidate defines as a natural consequence of the emergence of new markets. In this



regard, the key groups of problems in the trust management market at the current stage of its
development have been outlined. The most important of them are: determining the place of
trust services in the banking system; assessing the level of risk, risk management and state
regulation; active development of markets in Asia, South America, the Middle and Far East;
the formation of a global trust management market, which requires new development strate-
gies; increasing costs for maintaining trust management portfolios; overall growth in assets
under trust management, etc. Against the background of the problems outlined above, Permi-
nov presented the development trends and prospects for the further consolidation of the global
trust services market.

In view of the modern conditions of digitalization of the markets, the problem of data
accumulation and storage does not remain unnoticed by the PhD student. In the era of
digitalization, the cases of data leakage, theft or sale by large technology companies are
almost the same as with large banks. According to Perminov, some platforms have a higher
level of security than even banks. Moreover, he believes that technology can lead to increased
efficiency in risk management, finance, change, and the simplification of routine or
operational processes that can be automated. This would make them cheaper by cutting labor
costs. In turn, this creates opportunities to offset some of the costs that banks incur in expand-
ing their front offices by up to 50% to control offshore activities and money laundering. Sav-
ing processes through automation provide a high level of efficiency, and at different stages of
market development, each new feature leads to a reduction in some costs.

At the end of the third chapter, conclusions are drawn based on the information pre-
sented therein.

The conclusions of the three chapters of the dissertation research have found a place in
a summarized form in the conclusion. They give me reason to define doctoral student
Stanislav Perminov as an author with a critical research perspective on the problems of asset

trust management, as well as in relation to the global market for such services.

7. Contributions and importance of development for science and practice

I assume that the 6 contributions of the dissertation research indicated in the reference
correspond to what is shown in terms of content. The first three contributions are of a

theoretical and methodological nature, and the rest are of a scientific and practical orientation.

8. Evaluation of publications on the dissertation



The scientific publications on the topic of the dissertation, in which the author's ideas
are popularized - four articles and two scientific reports presented at international conferences
- also speak of a well-formed research perspective. The specified research work of the author
complies with the scientometric requirements of the procedure for acquiring the educational
and scientific degree "PhD", provided for in the LDASRB and in the regulations for its

implementation.

9. Abstract

The abstract is 39 pages long and has been developed according to the requirements. It
has all the necessary requisites for such a work and fully reflects the structure and content of

the dissertation.

10. Personal participation of the PhD student

I accept the dissertation, abstract and publications of doctoral student Perminov
presented to the attention of the scientific jury as a personal achievement of the author. The
literary and information sources indicated in the bibliography have been used correctly. I have

not identified any practices of plagiarism.

11. Critical notes and recommendations

I have no critical remarks regarding the dissertation research and the publication
activity of the doctoral student. My recommendation is that he publish the dissertation as a
monograph, because the issues examined in it will arouse serious scientific and practical

interest in the future.

12. Personal impressions

I do not know the doctoral candidate and have no personal impressions of him. In

preparing my opinion, I have been guided solely by what was presented in his dissertation, the

abstract, and his publications.



CONCLUSION

In conclusion, I believe that PhD student Stanislav Perminov meets the scientific and
legal requirements for awarding educational and scientific degree “PhD” in the field of Higher
education 3. Social, economic and legal sciences; Professional field 3.7 "Administration and
Management" and has the necessary professional and personal qualities. Therefore, I confid-
ently give my positive assessment of the conducted research, presented by the above-re-
viewed dissertation, abstract, achieved results and contributions, and I propose to the honour-

able jury to award the educational and scientific degree “PhD” to Stanislav Perminov.

16.05.2025 r. Signature:
/ Prof. Tsvetan Iliev, PhD/



