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I. OBLHA XAPAKTEPUCTUKA HA JTUCEPTALIMOHHUSA TPY ]
1. AkTtyagHocT Ha npobJiema

bvp3ute mpomMeHu B CbBpeMEHHUS OW3HEC HU3HUCKBAT OT KOMIIAHUUTE
HEMPEKbCHATO PA3BUTHE U MOJOOpsSBAaHE Ha CHIIECTBYBAIIUTE TEXHOJOTHH H
METOJIM Ha ympaBjieHue. B ycioBusTa Ha riobanHa maHAeMus U TMOsiBaTa Ha
HOBH TPEIM3BUKATEIICTBA, BAXKHA XapaKTEPUCTUKA HA CHbBPEMEHHUSI KOHTEKCT €
HapacHaJOTO BHHMaHUE KbM HHCTPYMEHTHTE 3a IAaCHUBHO YIIPaBJICHHE Ha
aktuBd. KoHuenuusTa 3a JOBEPUTEHO YIIPaBJIEHHUE, KOETO CE OCBIIECTBSIBA B
pe3ysiTaT Ha NPEXBbpJSHE Ha MPaBOTO HA YNpaBICHHE Ha aKTUBU Ha TPETU
JuIa, UMa OIpENEJIeHH KOHKYPEHTHH MOJ3U, ThH KaTo ce (oKycupa BBPXY
npo0JIEMUTE HA TOTPEOUTENUTE U JPYTUTE 3aNHTEPECOBAHU CTPAHHU.

bankoBuTe yciyru ca BakHa 4acT OT ()MHAHCOBHUTE Na3apy Ha BCUYKH
abpxaBu. dopMmHupaHETO Ha BEpPUTHM OT OTHOIIEHUS MEXAy (PUHAHCOBUTE
areHTH, pa3BUTHETO Ha Bb3MOXKHOCTH 3a mevanbda OT yciiyra 3a KOMIIaHUUTE €
Hepa3JenHa dYacT OT (YyHKIMOHMPAHETO HAa WKOHOMMKATa Karo IIsJIo.
CrernaiHO MSCTO Ha Ma3apbhT HAa (PUHAHCOBU YCIYTH € 3a€TO OT Masapa Ha
JOBEPUTEIIHO YIIPABICHHUE, KOWTO OT CBOSI CTpaHa € 4acT OT masapa Ha T&CS
(moBepuTenHO yIpaBieHHE H  KOpmopatuBHHM yciyru). [lazapsT Ha
JIOBEPUTEIIHO yMpaBlIE€HUE OT €JHA CTpaHa € HOB, HO OT Jpyra HMa Jbjra
UCTOpUsT Ha pa3BuTue. JIOBEpUTENHO YNpaBi€HHE KaTo Mpouec U
MKOHOMUYECKATa JEHHOCT UMAT CBOMTE KOPEHU B @HTJIOCAKCOHCKOTO IPABO U Ce
pa3bupa KaTo CIEUUAIU3UPAHO YIPABICHUE HA CPEICTBA, COOCTBEHOCT Ha
TPETO JIULIE.

Ha nacrosimusT eram OoT pa3BUTUETO Ha CBETOBHATa MKOHOMHUKA Ce€
(opMupa CBETOBHUSAT Ma3ap Ha JIOBEPUTEIHO yNpaBICHHE, KOUTO OoOXBalla He
caMO BB3MOXXHOCTUTE 3a (DYHKIMOHUpPAHE M OCUTYpsIBaHE YIpaBJiEeHHUE Ha
COOCTBEHOCT B paMKHUTE Ha OTJACITHH WKOHOMHKH WU FOPUCIAUKIIUU, HO CHIIO
Taka (opmHupaHe Ha eIWHHA CHUCTeMa 3a YMpaBICHHE WU YNPABICHCKU
cocoOHOCTH B 1enusi cBAT. TpsOBa na ce otdOenexu, ye (popmMupaHeTo Ha
nasapa Ha JJOBEPUTEIHO YIPaBJIEHHE CE OCHIIECTBABA, KaTO CE B3eMaT MPEIBU
O0COOCHOCTUTE Ha pPAa3BUTHUETO HA HMKOHOMUKHTE HA OTICIHHUTE CTPaHU U
cnenuduKkaTa Ha PETHUOHAIHHUTE OCOOCHOCTH, Ha CHOTHOIIEHHUETO U
MHBECTUIIMHUTE B Pa3IMYHU UHCTPYMEHTHU U AKTUBHU.

JIOBEpUTEIIHOTO yIpaBJIeHWE Ha aKTUBHU BEYE € CTaHaJIO0 Hepa3JesiHa yacT
oT OankoBuTe U (UHAHCOBU JeWHOcTH. lMMma o6aue HIKOM HIOAHCH B
pa30MpaHeTO HAa CBHUIHOCTTA HA TOBA IMOHSATHE OT IpaBHA M MKOHOMUYECKA
rnegHu Touku. CreneHTa Ha pPa3BUTHE Ha JOBEPUTENHOTO YNpaBiCHHE, B
paznuuHuTe My (OpMH, B pa3IMYHUTE CTpaHu € pa3iauuHo. HWHTepec
Mpe/ICTaBIsIBaT CIEU(PUKUTE 32 BCSIKAa CTpaHa U Besika OaHka. Bp3aMoxkHOCTHTE,
TPaHUIIUTE ¥ TIEPCIEKTUBHUTE 3a pa3BUTHE HA YCIYTH 3a JOBEPUTEIHO
yhnpaBieHHe, KaTo Cce€ B3eMaT MPEIBHJ MECTHUTE TPAaJWLMHd M COLUAIHO-
UKOHOMHUYECKH OCOOEHOCTH.



Pa3BuTtnero Ha masapa Ha JOBEPUTENHH YCIYyTH CE OCBUIECTBSIBA B
YCIIOBHUSTA HA HOBU IpaBWJIa 3a peryyiipaHe Ha (MHAHCOBUS Ma3ap KaTo IsUI0 U
dbopMmupaHeTo Ha HOB TaszapeH (opmaTr, KOWTO € CBBbp3aH C TJI00aIHO
NPEeCTPYKTYpHpaHe H TpaHcPopMmalls, IMosiBaTa HAa HOBH HMHCTPYMEHTH H
CHOTBETHO HEOOXOAMMOCTTa OT HOBU CTPATETHH 3a MOBEJACHHE Ha OAaHKUTE Ha
nazapa Ha (uHAHCOBM Yyciyru. B Te3u ycnoBus ce ¢opMupar HOBU
MPEAN3BUKATENICTBA MPE] HHIYCTPHUITA Ha JOBEPUTEIHOTO YNPABICHUE U HOBH
BB3MOKHOCTH.

[{A70CTHUAT XapaKTep Ha JOBEPUTEIHOTO YIPAaBICHHUE B ChbBPEMEHHUST
KOHTEKCT ce (opmHupa HE camMO B paMKUTE Ha OaHKOBOTO JEN0, HO U B
JEMHOCTTa Ha MHOTO CIIEHUAIU3UPaHN KOMIIAaHUH.

JIOBEpUTEIHOTO YIpaBIECHUE M YINPABICHUETO Ha aKTUBU € OOEKT Ha
U3CJeIBaHEe OT roJjiiM Opod y4eHH, NMPEABHUJ CIOKHOCTTAa HAa MPOLECUTE U
TAXHOTO PETYJIMPAaHE B 3aBHCUMOCT OT IOPUCAUKIMATA Ha U3IIBIHEHUE.
@opMupaHETO Ha Ma3zapa Ha JOBEPUTEITHO YNPAaBIEHWE M OTHOLIEHUSTA Ha
JoBepHe ca OOEKT Ha H3cielBaHe B HaydyHuTe TpynoBe Ha CwmuphHoB U.,
Boporunos A., Kosanesnu A., Punon-Caparoszu @., Tepaukosa E., byaunrun
C. u np. B yacT ot pa3paboTKuTe ce pasriexaar BbIIPOCH 3a YNPABIECHUETO HA
KOHKpeTHN akTuBU (Acayn A., Mopo3 M., I'enkun A. m #apyru ydeHm).
Perynupanero Ha mpouecuTe Ha yOpaBICHHE HAa aKTUBH € B OCHOBaTa Ha
uzcinensanusatra Ha @exynosa 1., Mazaesa A., [paiirept K., Ketn X., Jlo3opiieB
B. Bwmpeku TOBa, BhIOpoCcUTE 3a (OPMUPAHETO HA Ia3apa HA JOBEPUTEITHO
YIPABJIICHUE, HErOBUTE XapaKTEPUCTHKH, PETHOHAIHO pa3BUTHE, KIHOYOBU
TEH/JCHLIUN U MpOoOJEeMH Ha Pa3BUTHETO B ChbBPEMEHHHUAT €Tall U3UCKBAT IO-
3a]IbJI0OYEHU U3CIIE/IBAHNUS.

2. Ilen u 3a1aun HA U3CJIeIBAHETO

Ilenma wa w3cnenBaHeTo € Ja ce OOOCHOBAaT TEOPETHUHUTE H
MPaKTUYECKHU OCHOBU Ha (opMHUpaHeTo U (YyHKUMOHUPAHETO Ha Taszapa Ha
JIOBEPUTEITHU YCIIYTH B CbBPEMEHHHSI CBSIT.

Bb3 ocHOBa Ha 1enTa Ha M3CJIEABAHETO B JAMCEPTALMOHHUS TPyA ca
MOCTaBEHU CJIEIHUTE HAYYHO-U3C/1€008AMENCKU 3a0auu:

1. ObocHOBaBaHE Ha TEOPETUYHTE OCHOBH 3a Pa3BUTHE HA JOBEPUTEITHOTO
ynpaBjieHHe B OaHKOBaTa JIEHHOCT;

2. AHanu3upaHe Ha CBETOBHUSI Ta3ap Ha YCIYTd 3a JOBEPUTEIHO
YIPABJICHHUE;

3. JlebuHupane Ha OCHOBHHMTE MpOOJEMH B PA3BUTHETO Ha Ta3apa Ha
JIOBEPUTEIIHU YCIIYTH U OCHOBHU HACOKH 3a TAXHOTO PEIIaBaHE.

3. O0eKT M nmpeaMeT HA U3CJIeIBAHETO
Obexkm Ha W3cieaBaHEe ca MPOIECUTE HA pa3BUTHE HA OAHKOBOTO JIEJIO B
ChBPEMEHHUS CBSIT.



Ilpeomem na u3cnenBaHe ca MEXaHU3MUTE, OPMUTE HA MPOSIBICHUE U
TEHJICHIIUU B PA3BUTUETO HA JOBEPUTEIHOTO YIIPABICHUE HA aKTHUBH.

4. PaGoTHa Xumore3a

OcHoséna xunomesa: W3rpaxiaaHe Ha ©()EKTUBHU B3aMMOOTHOIICHHS B
cucTeMara JIOBEPUTEIIHOTO YIPABICHHE € BB3MOXKHO CaMO KaTo CE€ B3eMaT
peaBu 0cobeHoCTUTE, (HOPMHUPAHETO M PA3BUTHUETO HA CBETOBHUS Ta3ap.

JloBepuTenHo ympaBieHHE O3HayaBa NPOQECHOHATHO YyIpaBICHUE Ha
qy>KIM aKTHUBU C 1IeJl moJjiydaBaHe Ha medainba. CrmenBa ga ce oTOeNekH, 4e
aKTUBBT HE CMEHSI COOCTBEHHKA CH, & HHBECTUIIMOHHUSAT MTOCPEIHHUK HE MeUen
IPSKO OT YIPABJICHUETO, IPOMEHUTE BB popMaTa Uil pazmepa My. Hali-uecto
BB3HArpaXJIeHHUETO € mnoja ¢dopmMara Ha ONpelesieHa, IPEABAPUTEITHO
JIOTOBOPEHA CyMa WJIM KOMUCHOHHA.

Pa3ButneTo Ha MOBEPUTEITHOTO YMPABJICHUE € HEOTIIOXKEH IMpoOJieM B
ChBPEMEHHUTE YCIIOBUSI Ha Pa3BUTHE KAKTO HA CBETOBHMS Ia3ap, Taka M Ha
(¢UHAHCOBUS Ma3ap B YaCTHOCT, KOETO C€ MJBb/DKM TPeAd BCHUYKO Ha
YCJIO)KHSIBAHETO HA CTPYKTypaTa Ha ma3zap, CMECBAHETO Ha HETOBUTE CETMEHTH U
HaMaJISIBAHETO Ha aKTUBHOCTTA MOPaJU Tio0anHaTa MaHAEMUs, KOSTO MOCTaBs
HOBU TMpPEAU3BUKATEIICTBA MpEa TeopusiTa M IpaKTHUKaTa Ha CTOMaHCKaTa
JIEUHOCT.

5. MeTo10,10T4s1 HA U3CJIEIBAHETO

MetomoJiorusiTa Ha U3cjaeABaHeTO BKIIIOUBA KOMOUHAIMS OT METOJU Ha
u3cneBane. J(ucepTallmoOHHOTO M3CIIE/IBAaHE C€ OCHOBaBa Ha M3IIOJI3BAHETO HA
NPUHIIMIIMHA Ha JWAICEKTHKATa, €AMHCTBO HA TEOPHS M TMPAKTHUKA, Hay4HA
abcTpakiusi.

JlucepTallMOHHUST TPy UMa CIeAHaTa METOIUYECKa OCHOBA: CUCTEMHO —
CTPYKTYpPEH aHaJW3, CPAaBHHUTEJICH aHaJIN3, KOJIMYECTBCH M KAa4eCTBCH aHAJIW3,
aHaJIM3 U CUHTE3, EKCIIEPT PEUTHHTH U JP.

6. OCHOBHU JIUTEPATYPHH U3TOYHUIIU

Nudopmarimonnata ¥ cTaTUCTHYecKa  0aza,  UW3MOJ3BaHa B
JTUCEepPTAllMOHHUS TPYJ € ChCTaBeHa Ha 0a3a Ha MOHOrpadUYHU W3CJICABAHUS U
CTaTMM Ha yYEHW M HKOHOMMCTH; MaTepHald W aHAJUTHUYHHU JOKJIQJAM Ha
MEXKIyHAPOJIHH KOMITAHMHM M OaHKH; O(QHUIIMAIHA M3JaHUS HA MEXKIYHApPOIHU
opranuzaiuu, Ha abpkaBHuTe Biactu Ha EC, CAILl, I'epmanus; pa3auyuHU
MHTEPHET PECypPCH.

OCHOBHHUTE LIUTUPAHUS Ca HA W3TOUHMIIM HAa PYCKH, aHIJIMICKH U JIpyTa
yyXJIeCTpaHHa Juteparypa. [luTupanu ca HOpMAaTUBHM aKTOBE M €JIEKTPOHHU
M3TOYHUIM Ha uHbopMarus. B nzcnenBanero ca usnon3panu 144 nmurepaTypHu
U €JICKTPOHHU U3TOYHMIIH.

7. O0CBHKIAHUA



JlucepTallMOHHUAT TPy € 0OCH/ICH Ha pa3lIUPEHO 3aceJaHue HA ChBET Ha
NHNN]] na HammonaneHn BOeHEH YHUBEpCUTET ,,Bacui JleBcku®, rp. Bemmko
TwpHOBO. Pe3ynrarure OT W3CiIENBaHUATA Ca JUCKYTUPAaHU HA HAIMOHAIHU
Hay4YHH KOH(EPEHITMN U KOH(EPEHIINN ¢ MEeXKIyHapoaHo ydactue. OCHOBHUTE
pe3yaTaTH ca MyOJIMKYBaHU U MPEJCTABCHU B 5 HAyYHHU ITyOJIUKAIUH.

8. IlpakTHyecka 3HAYUMOCT HA Ppe3yJTATHTE OT JUCEPTANMOHHUS
TpyA

[IpakTyeckata 3HAYUMOCT Ha JHUCEPTAIMOHHUAT TPYJ CE€ CHhCTOU B
CJIETHOTO:

» YCBHBBPIICHCTBAaHA € METOJIOJIOTHATa 3a 3aBHCHUMOCTTa MEXIY
JIOBEPUTEITHOTO YMPABICHUE W HMKOHOMHYECKOTO pa3BUTHE Ha OTIEIHaTa
CTpaHa;

» U3BBpIIEH € JUTepaTypeH aHalu3 Ha  NPWIOKEHHUETO  Ha
JIOBEPUTEITHOTO YIIPABJICHUE B CHbBPEMEHHHUST CBSIT;

» IIPOY4YEHO € M € CBIIOCTABEHO TPHIOKEHUETO HAa JOBEPUTEIHOTO
YIpaBJIEHUE B ChBPEMEHHUSAT CBSIT;

» aHAIM3UpaH € TJIOOATHUAT Ta3ap Ha JIOBEPUTCIIHA HMHCTPYMCHTH U
YCIIyTH;

» aHanM3WpaHa € reorpadckara CTPyKTypa Ha Iaszapa Ha JOBEPHUTEITHO
ynpasieHue npe3 neproja 2008 — 2020 roguna;

» aHaNM3WpaHa € CTPYyKTypara Ha rma3apa Ha BUCOKOJJOXOIHU OOJIUTaIiH;

» MPOTHO3MpAHO € OBJCIIOTO pa3BUTHE Ha I1a3apa Ha JIOBEPHTEIHO
YIPaBJIEHUE KATO CE€ U3BEXKAAT TPU Bb3MOKHHU CLICHAPUSI.

» MPENICTaBEHH Ca BH3MOXKHOCTH 32 MPOTHO3WPAaHE HAa PEHTAOMIHOCTTa U
JIOXOJIHA TIPY TPUJIaraHe Ha JJOBEPUTEITHOTO yIpaBiieHHe B OaHKOBAaTa CHCTEMA.

II. CTPYKTYPA U CBHJIBPKAHUE HA JUCEPTAIIMOHHUS
TPV

1. CtpykTypa Ha 1ucepranmusaTa

JvcepTallMOHHUAT TPY/ € CTPYKTYPUPAH B CbOTBETCTBUE C MTOCTABEHUTE
11eJ1, HAyYHO-M3CJIeI0BATENICKH 3a/]auH, pa00THA XUIIOTE3a, 00CKT U MpeaIMeT Ha
U3CIIE/IBAHE U OTpa3siBa B3MPUETHUSL OT aBTOpa MOAX0J KbM TeMata. ChCTOM ce
OT yBOJ, TpU TJIaBH, 3aKJIIOYEHUE, CIOUCHK HA W3MOJI3BaHATA JUTEpaTypa,
npuioxkenus (5 npunoxxenus u 47 ¢purypn).
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2. CMHTe3UpPaHO U3J10’KEeHUE HA TMCePTALMOHHUS TPYA

PA3JIEJI ITbPBU: TEOPETUYHU OCHOBU 3A ®OPMUPAHE HA
JTOBEPUTEJIHOTO YIIPABJIEHUE B BAHKH

3amuTUMOCTTa Ha MhpBaTa rpyna HAYYHOM3CIEAOBATEICKH 3aJadd Ha
IUCEePTAIIMOHHUS TPYA € MOCPEICTBOM HAMPABCHUSIT TUTEPATYPHO-UCTOPUUECKU
0030p Ha JOBEPUTEITHOTO yMpaBlcHHEe B OaHKOBaTa cUcTema. PasrienmaHu ca
CBIHOCTTa W (OpPMUTE My Ha TposiBicHHE. J[OBEPUTETHOTO yNpaBleHUE €
CPaBHHUTEITHO HOBO HKOHOMHUYECKO U MPABHO MOHSATHE, KOETO OTpa3siBa TO3H THUII
MKOHOMHUYECKH OTHOIICHHsI, B KOUTO B3E€MaT y4yacTHE HSIKOJKO CyOeKTa M ce
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noeMa nacuBeH A0xoJ. B murepartypata npeoOianaBa npaBHOTO pa3OupaHe 3a
JOBEPUTEITHO YIIPABJICHHUE, a MOJAXOJNUTE 3a pa30OHpaHe HA ChABPKAHUETO MYy ca
nocTa Ha Opoil KaKTO B HAYYHHUTE TPYJOBE, TaKa U B OU3HEC IUTEpaTypaTa, KOETO
COYHM OOIIMAT XapaKTep Ha KOHUENUUATA U OU3HEC NEHHOCTTA.

B paznen mbpBHU ce onpenensaT TEOPETUYHUTE OCHOBH U MPEANOCTABKUTE
3a Pa3BUTHETO Ha JOBEPUTENIHO ympaBieHue. JlepuHUpaHU ca CHIIHOCTTA H
dopMuTe My Ha TpOSIBICHHE, XaPAKTEPUCTUKUTE HAa JOBEPUTEITHOTO
yIOpaBJICHUE B Pa3IMYHUTE ABP)KABH, KAKTO U B3aMMOOTHOIICHHATA CyOEKT-
o0ekT. [IpencraBenu ca ciaenHUTE U3BOAM:

l. AHAIM3BT HAa TEOPETUYHHs MaTepuan IOKa3Ba CIO0XHOCTTA U
HEsICHOTaTa Ha KOHUEINIMATA 3a JJOBEPUTEIHO YIIPABICHUE B CbBPEMEHHHS CBAT.
Bb3 0oCHOBa Ha M3CIEABAHETO Ha CHINECTBYBAIIUTE TEOPETHYHHU IOAXOAM, Ca
aHAJIM3UpaHU OCHOBHUTE €Talmu OT €BOJIOLMATA Ha MHCTUTYLHMITA 3a
JOBEpUTEIIHO  yMpaBji€HHE, TMpoLEeCcChT Ha HEHHOTO  oOpa3yBaHE U
XapaKTEPUCTUKUTE U. Pa3kpuTa € ChIIHOCTTAa HA JOBEPUTEITHOTO YIPABIECHUE,
HEroBaTa WMKOHOMHYECKAa NPHUPOAA W KIOYOBU MOAXOAM 3a OMNpENessHE Ha
OCHOBHHUTE MY XapaKTEPUCTHKU (CEPBU3HH, TEXHOJIOTUYHH, JOXOJIOHOCHH,
(MHAHCOBU, IPOLIECHHU, PETYIALIMS).

2. W3Benenu ca eranurte Ha (GOpMHpaHE HA JTOBEPUTEIHO YNPABICHUE U
TEXHUTE XapaKTEPUCTUKH, HOpPMaTUBHAaTa 0a3a 3a BCEKM OT €TamuTe U
JIEHHOCTUTE MO TIXHOTO U3IIBJIHEHUE. V3CHEHU ca OCHOBHHUTE MpOOIEeMU Ha
MKOHOMUYECKAaTa JEHMHOCT, KOWUTO CTOAT 3a pEIIaBaHe, TEHICHIUUTE,
OTpa3siBalld OCHOBUTE HAa PA3BUTHUETO HA JOBEPUTEIIHU Ma3ap HA YCIYTU KaKTO
B Pa3BUTUTE, TaKa U B Pa3BUBALIUTE C€ CTPAHU, KIFOYOBUTE IPEAIIOCTABKHU 3a
pa3BUTHE Ha Ma3apa Ha YCIYTH 3a JOBEPUTEIIHO YNPaBICHUE U MPOOIEMUTE IPU
(opMupaHETO Ha MHCTUTYLMOHAJIHA ITOAKPETIA.

3. IlpencrtaBeHn ca CTBIKUTE MpPU BHEIPSABAHETO Ha YCIYTM 3a
JOBEPUTEITHO YIPABJICHUE B PA3TMUYHUTE AbPKABU U OCOOCHOCTU HA OTAEITHUTE
Mozenu: 1) AHri0-aMepuKaHCKaTa IMpaBHA CHUCTEMa BKJIOUBA OOpa3yBaHETO
cromarareiiHa IpaBHa CTPYKTypa, KOSTO OOCIy»XBa MPEXBBPISIHETO Ha
MMYIIECTBO Ha JOBEPHUE Ha JIMIE, KOETO HE € 3aKOHHO COOCTBEHHK Ha TO3HU
UMOT. YacT oT UMOTa JI0pH B MPOIECa HA JOBEPUTETHOTO YIIPABICHUE MOXKE Ja
Oblle TpexBBbPJEH Ha Tperu crpanHu; 2) KoHTHMHEHTanHaTa cucTteMa 3a
JOBEpUTEIIHO YIIpaBJICHHE BKJIIOYBA U 00pa3yBaHETO Ha HEOOOCHOBAHO
oOorarsiBaHe, MpPU KOETO JOBEPUTEIHOTO YIPABICHUETO CE€ CBEXJa [0
PEXBBPIISIHE HA COOCTBEHOCT OT COOCTBEHHUKA, 1MOJ hopMaTa Ha CIIOpa3yMEHHE
C OCHOBHATa LIEJ 32 NOJIy4aBaHE Ha MOJ3U WM OT TPETH CTPAaHH, TOCOYEHU OT
COOCTBEHHKA.

4. Pa3BUTHETO HAa WHCTUTYLMSATA HA JOBEPUTEIHOTO YIPABJICHUE HA
ChbBPEMEHHHUS €Tal € CIope] HyKJIWTEe Ha IMa3apa U HUBOTO Ha OOIIO pa3BUTHE
KaKTO Ha Ma3apa KaTo 110, Taka M Ha (PUHAHCOBUS Ma3ap B YacTHOCT. BbB
BCAKa cTpaHa uma (opMa Ha yOpaBieHHE, B KOATO Ca pa3pelieHd OT



HOpMaTHBHaTa ypeaba JIedcTBUs moja ¢opMaTa Ha JOBEPUTEIIHO YIPABICHHUE
WJIM IOBEPUTEIHA COOCTBEHOCT,

5. IlpouechT Ha JOBEPUTENHO YIpPaBICHHUE MOXE Ja C€ H3BBPIIA B
CIEMHUTE KIIOUYOBH (opmMu: TIpSKO (Ype3 CHeNHaTU3UpPaHd WHCTUTYIIUH) |
Hempsiko (upe3 NpuUBIMYaHE HAa (PUHAHCOBM aKTUBH B 3aCTPaxOBaTEIHU
KOMIIaHUM, OaHKH, IEHCUOHHU ¥ MHBECTHIIMOHHU (HOH/IOBE, KOUTO MPEIOCTABAT
YCIYTH 3a yOpaBJICHHE Ha JOBEpHE). YIPaBICHUETO Ha JOBEpHE MPUAOOMBa
CHELU(PUYHN YEPTH B 3aBUCUMOCT OT KJIMEHTa ((PU3NYECKH WU HOPUINYECKU
auna). Ako 3a pU3NYECKUTE JHIa Ce€ Ipeanoara MpexBbpiissHE Ha UMYIIECTBO
KaTO HAaCIEACTBOTO; YIIPABJICHUE HA UMOTH IO JOIOBOP; HACTOMHUYECTBO WM
[OTIEYUTENICTBO BHPXY MMYILECTBOTO; CEPTU(PHUKAT 32 y4aCTHE B JOBEPUTEIHO
yHOpaBJICHUE CbC COOCTBEH KallMTal, TO 3a IOPUIMYECKUTE JHIa CE MpueMa:
yHnpaBjeHUE Ha MMYIIECTBO, IIpaBa Ha COOCTBEHOCT; KOHTPOJ Ha CpPEACTBa B
NEHCUOHHU (DOHAOBE; yIpaBJIEHUE HA OJaroTBOPUTEIHU U APYrH CHELHATHU
(oHI0BE; yIIpaBiIeHNE HA HHBECTULMOHHHU JIPYKECTBA U (DOHIOBE.

6. ChlllecTBYBaT MHOIO BHUJOBE TPBCTOBE W MOAXOAM KbM TSAXHATa
kinacudukanusa. Pa3nukure ca CBbp3aHM IPENd BCHYKO ChC CIIOCOOHOCTTA Ha
MOMNEYMTENIS JJa YIIPABIsiBAa UMYILIECTBO (aAKTUBH) U TpaBOMOIIMS (3a MpOMsIHA Ha
(dopmuTEe Ha aKTUBUTE). Pa3IMYHOTO HUBO Ha JOBEpHE HA YUPEIUTENS CHPSIMO
nonevnTesns (JOBEpPEHHUK) 00pa3yBa pa3iMYHUA TPHCTOBE, KOUTO CE€ OMPEIEHST
KaTo: pa3TOUYMUTENIEH, OJaroTBOPUTENEH, OT/AEICH T'PaJuBEH, U3Pa3€H, CEMEEH,
IPOAYKTUBEH, TBHProBCKU. CBINECTBYBAT W MHOIO IIOABUIOBE [OBEpPHUE, B
3aBUCUMOCT OT OOEKTa Ha yIOpaBJieHUE, HErOBUTE OCHOBHU CYOEKTH,
UHBECTULIHOHHU BB3MOXXHOCTH, HHUBO Ha PHUCK, NPOABIDKUTEIHOCT Ha
JOTOBOPHUTE OTHOILEHHUS, FOPUCIUKIIMH 32 U3ITBIHEHUE U JIP.

7. B CBbBpEMEHHMS CBAT HAW-NOIMYJSIPHO € KOJEKTUBHOTO WM JSJIOBO
MHBECTHpPaHEe, KOETO BKJIOYBA HATPyIBaHE Ha CpeACTBa OT (PM3MUYECKU JIULA -
MHBECTUTOPHU M M3MOJ3BAHETO HA TO3M KAMMTAJ KATO €AMHEH HA0Op OT aKTUBH
WM AMYyIIecTBO. ToW ce pasriexna Karo €IWHWYEH KalMuTall, KOMTO momaaa
MO/1 IOBEPUTEITHO YIPABJIEHUE U CE€ M3IO0JI3BA 32 MHBECTULMU B LIEHHU KHUXA
WIM JApPYTHM BUAOBE AakTUBHU. Taka ymOpaBlIBaHUTE CPEACTBA OCHUTYpSBaT
PEHTAOUIIHOCT TMOpagu O0pa3yBaHETO HA TOJEMU MAKETH OT aKTHUBU, KOUTO
MOTarT J1a C€ U3IM0JI3BaT 3a MHBECTUIUU.

8. OnuTbhT ompeneyis MOCIEAOBATEIIHOCTTa Ha  JIGMHOCTATE Ha
JOBEPUTEIIHOTO YIpPaBJIEHUE B THPrOBCKUTE OaHKU: OpraHU3UpaHe Ha
MHPOpPMAIlMOHHA MOJAPBKKA, H3MbJIHEHA 4pe3 (opMupaHe Ha MOAKpena H
MOMOI] Ha KJIMEHTUTE NpPHU MOJy4aBaHEe Ha 3HAHMs B 00JacCTU Ha JOBEPUTEIIHO
YIpaBJIEHUE, KAKTO U ONPEIEISIHE HA HYXIUTE HAa KIMEHTA U MPEACTaBSIHE Ha
NOIXOAIIM OaHKOBU YCIyTH, CbOOpPa3HO HETOBUTE HYXKIH; MPEJOCTAaBSIHE Ha
YCJIYTM Ha BCEKH KJIMEHT W NOAIbpP’KaHE HA NMOCTOSHHU KOHTAKTH; ONpPEIEIIsTHE
Ha MSCTOTO Ha YCIYTMTE 3a JOBEPUTEIHO YIpaBJICHHUE; Pa3BUTHE CHELUATHU
(MHAHCOBU MPOAYKTH; aHAIM3UPAHE HA HYXKJIUTE HA KIMEHTUTE U Ch3J]aBaHE Ha
IPOJYKTH, KOUTO OTIOBApST Ha TAX, KaTO C€ B3eMaT NMpeABUJ (PUHAHCOBUTE UM
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BB3MOKHOCTH M CKIOHHOCT KbM OIIpPEIEJIeHa CTENEH Ha PHUCK, KAKTO M
MIOCTOSIHEH MOHUTOPUHI M aHaJIW3 Ha MpeJJlaraHUTe Ha Ia3apa NpOAYKTH 3a
MPEJIOCTAaBSIHE M pEIIaBaHE Ha NpOoOJEeMH, U 3aJ0BOJISIBAHE HAa HYXAUTE Ha
MOTpeOUTETUTE.

9. Unentuduimpane Ha KIIOYOBUTE CYOCKTH Ha JOBEPHUTEITHOTO
yIpaBJ€HUE: OCHOBATENl HAa YIPaBICHUETO (y4peauTesl, COOCTBEHUK Ha
MMYIIECTBO); YNPAaBUTE HAa MMYIIECTBO (JOBEPEHUK, WHBECTUIIMOHEH
IOCPEIHUK); OeHE(UIIMEHT, B YUWTO UHTEPEC € YNPABICHUETO HA UMYILIECTBOTO
WIA aKTHBa (y4dpeauTen U OeHEPUIMEHT MOXKE /1a € €JHO U ChUIOo jule). B
HSKOU CIIydad B CHUCTEMAaTa 3a JOBEPUTEIHOTO YIPABICHHE Y4acTBa OLIEC €IHA
CTpaHa — 3alIUTHUK (3aKpUJIHMK), MMalll IPABOMOIIMETO /A B3e€Ma pEILCHUS,
KOUTO Ca 3aAbJDKUTEIHH 3@ U3IIBIHECHUE OT CUHIUKA.

10. B cucremara Ha JOBEPUTEIHO YNPABICHHE, UMA HSAKOJIKO BHJA
IPAaBOOTHOIICHMS: BBTPEIIHHW, KOWTO BKJIIOYBAT B3aWMMOOTHOILIEHUS MEKIY
MPEKUTE YYACTHUIIM C e U3ACHSIBAHE WM OINpEAENsiHE HA OCHOBHU MOMEHTH
Ha YNOPABICHHE WM PA3MOPEKIAaHE C HMMYIIECTBO; BBHILIHU, CUCTEMA OT
OTHOLIEHUSI MEXAY MOMNEYHUTEN W APYIUTEe YYaCTHULM C LEN yIpaBieHUE Ha
MMYIIECTBO M peaM3MpaHe Ha Medagda OT HMMYUIECTBO, IMOJA JOBEPHUTEIHO
yIpaBjieHue (TakuBa IMa3apHU yYaCTHULM MOTar Aa ObJaT OpOKepH, areHTH,
KOMIIAHUU U JIp.).

PA3JIEJI BTOPU: CbBPEMEHHA IIPAKTUKA 3A PA3BUTHUE HA
JOBEPUTEJIHUA YCJIYT'U HA YIPABJIEHUE B YCJIIOBUSTA HA
IIOBAJIM3ALIUA.

BbB BTOpU pasnmen e peiieHa BTOpaTa HaydyHOHM3CIEAOBaTelICKa 3ajadva.
HampaBena e aHanuTh4YHa OllEHKAa HA CBETOBHMAT IMa3ap Ha JOBEPUTEITHU
yCIIyTH, KOITO ce pa3imupsiBa u ausepcudunupa. Bee nmosede nasapHu yciyrure
3a JIOBEPUTEJIHO yIIpaBlieHHe ce mpocTupat u Ao mazapa Ha [PO (Initial Public
Offering). B pe3ynrar Ha Te3W AKTUBHHU PAa3HOMOCOYHMU MPOLECH MPOTHYA
dbopMupaneTo Ha robalieH ma3ap Ha yCIyTH 3a JOBEPUTEITHO yIpaBieHue. To3u
naszap ¥Ma OrpoMeH Opoi Ha OTHOCHTEITHO MajK{ MPEICTaBUTENHN U 00CTyKBa
caMO MECTHH (pUpMHU, MHOTO HYECTO MPEICTaBJSABAIIM CaMO YacT OT TOJEMH
IOpUANYecKd Wi puHaHCOBU KommnaHuu. DopmupaHeTo Ha riiodaieH masap Ha
JIOBEPUTEITHO YTMPaBICHUE U KOPIOPATHBHU YCIYTM B HaudajgoTo Ha 21 Bek e
CBIIPOBOJICHO C aKTUBHATa My MpodecnoHaIn3alus.

Pa3BuTreTro Ha HHIyCTpUsTa C€ IBDKA Ha (OPMHUPAHETO Ha OOIIH
B3aMHU (OHIOBE, KOHCOIUAANMS Ha GUPMU U TEXHUTE CMETKH, (hOpMHpaHEe Ha
¢GboHIOBE OpUEHTUpPAHW BBPXY MUPEKTHUTEC WHBECTUIIUHU, KOUTO OCHUTYpPSBAT
cTaOWIIeH JOXO/ U Bb3MOXKHOCTH 3a YIIPaBJICHUE HA AKTUBU Ha MTO-BUCOKO HHUBO.
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MocToAHHOE ynpasisemoe TexHuyeckoe obcyusaHme Ynpasnsioumit

Apyrue
CNeuuansupoBaHHble 3aKpbiTbie/MKBUABUUA
yonyru

HenpepbisHoe PerynapHoe cobniogetve
BAMUHNCTPUPOBEHIE 1 OTYETHOCTL

@ur. 2.1. Bepura Ha croiiHoctta Ha aosepueto (Trust and Corporate
Services: Global..., 2021)

OcHoBHaTa 1€ Ha YCIYI'MTE 3a JOBEPUTEIIHO YIPABIECHUE, KAKTO HU
MHOTO JIpyrd (PMHAHCOBM YCIYI'H, € YBEIMYEHHE Ha cToiHocTTa. Ha mbpBus
eTan OT Ch3JaBaHETO CE€ BKJIKOYBA JOMBIHUTEIHA CTOMHOCT B JIOBEPUTEIHOTO
yIpaBJieHUE B MPOIleca Ha YNPaBICHUE Ha aKTUBU, Ch3/JaBaHE U YIPABIICHUE HA
TpbCT, hopMupane Ha (HoHA0BE, (hOpMHUpaHE HA JIMCTUHT yCciayru. Bropusr eran
CE XapaKTepu3upa C perucrpaunus M NOAAPHKKAa Ha aKTHBH, OAHKOBH CMETKH,
CbXpaHEHHE U TPOBEpPKa Ha CMETKM W akTuBU. Ha TO3u eram, ce W3roTBST
(UHAHCOBH OTYETH, CYCTOBOJHU OTYETH, PETUCTPALIMS U TJalllaHe Ha JAaHBIIH,
OTYETHOCT ((hrHAHCOBA M MHBECTULIMOHHA), ICTIO3UTAPHU YCIYTH, CHKPOBHIIHU
yCIIyTd, JHCTBaHE, IUTAHMpaHe Ha JOXOJuTe, OJaroTBOPUTETHOCT U
bunanTponus, yrpaBieHHE Ha MapuuHu cpeicTBa. Ha mocmemnust eram mma
JUKBUIAIMS W 3aKpUBaHE HA IOPUAMYECKH JIMIA WM CTOMAHCKH CTPYKTYPH.
HabmonaBa ce mocTeneHHO YCIOXKHABaHE Ha HOpMaTHBHaTa ypeada Ha
JOBEpUTEIIHOTO  ynpaBiieHue. ToBa € pe3ydaTar oOT HENpEeKbCHATOTO
INPUCHEANHIBAHE HAa HOBU JBP)KAaBH, KOETO YCJIOXHSBA peryiaropHara 0a3a u
ChOTBETHO paboTaTa Ha Maszapa Ha JOBEPUTEIHO YIpaBieHHE. 3aTpylHsBA Ce
YOpPaBJIEHUETO HA JMYHU AaKTUBHU, KOETO [ONpHUHACS 3a pPAa3BUTHUETO Ha
JIOBEpUTEIIHUS NTa3ap Ha YCIYTH.

Oco0eHo MsCTO BbB (pMHAHCOBaTa JCHHOCT Ha JOBEPUTEIHUTE YCIIyTH
3aeMarT O(IIOPHUTE KOMIIAHWH, KOWUTO IMPEAOCTaBAT BCHUUKH YCIIOBUS 3a
W3BBPIIBAaHE Ha JOBEPUTENHO ympaBieHWe. Te mpennarar HaMmalsBaHE Ha
JaHBbYHOTO oOJaraHe, HO HOCSIT M PHCKOBE, KAakTO ()MHAHCOBH, Taka U
pEmyTalMOHHU.

Bain & Company oneHsiBa Bb3MOXHOCTUTE 3a PAacTeX Ha TJIOOATHUS
naszap Ha YCJIyTH 3a IOBEPUTETHO ympaBlieHHe B pasMep Ha 3-5% ¥ mpeauMHO
3a CMETKa Ha pacTexka Ha o0oTo oarocberosinue (¢ur. 2.2).
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B AOMUHUCTPUpPOBaHue GoHO40B YacTHbli kKanuTan

®ur. 2.2. TI'nmobanen T&CS mazap, croitHocT, Muiauapau eBpo (The
Coming Shakeout..., 2020)

Cpen oOmmuTe TEHICHIIMA MOKEM J1a OTOENIeKUM BBH3CTAHOBSIBAHETO HA
[NI00aJHUTE WKOHOMHUKAaTa M pacTexa Ha OJarochCTOSHUETO Ha XopaTa.
VYBenMYeHneTo Ha KOJMYECTBOTO M KAdeCTBOTO HA pEryJlallUUTE BOJIU [0
YCJIOXHSIBAaHE Ha Ma3apa M J0 yBEJIMYaBaHE Ha pa3Mepa Ha KamurTaja Ha
WHBECTUTOPUTE.

TpsibBa nma ce otOenexku, 4ye reorpadckara CTPyKTypa Ha Tazapa Ha
JIOBEPUTETTHO YIIPABJIEHUE CE MTPOMEHS, KaTO aKTUBEH PACTEX CE€ PETUCTpUpaA HA
nazapa B CeBepHa Amepuka (¢ur. 2.3). CeBepHa AMepuKka u3npeBapBa BCUUKH
OCTaHAJIM PETMOHU W TIO0 YUCIEHOCT akTuBU moj yrpaieHue (AUM) u mo
JMHAMUKA Ha PacTeX Ha Iaszapa, T.€. aKTUBUTE I0J] YIIPaBJICHUE B TO3U PETUOH
ca OwIM MO-BHCOKH OT CTOMHOCTTa Ha aKTMBHTE TOJ yIipaBjeHue B EBpora u
A3ud B3€TH 3a€IHO U ca B pa3mep Ha 48,6 tpuinoHa nonapa 3a 2020 r., Koero €
noutu nosioBuHarta ot oomms AUM B cBeToBeH Maiad.
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@wur. 2.3. ['mobanHu akTUBM MO YIpPaBJICHHUE Mpe3 M30paHu TOJWHU OT
2008 T mo 2020 r., mo peruonu (B TpuiauoHu marcku gonapu) (Global assets
under..., 2021)



EBponelickuar mazap € JocTa pa3sHOPOAEH M KOHLIEHTPUpPAH CaMoO B
HAKOJIKO CTpaHH, 3alloTO0 OKOJO0 75% OT aKTUBUTE MOJl yIpaBJICHUE Ha
eBpoNelcKus Tmaszap ca KoHIeHTpupanu B OO0ennHeHOTO KpaictBo (27%),
Opannusa (18%), T'epmanus (15%), Ilseiuapus (9%) u Xomanaus (7%).
[MazapbpT Ha AuckpennoHHH MaHnatu ¢ 67% ynpaBnsBanu B OOeIUHEHOTO
kpainctBo U @Dpanmus (Asset management in Europe..., 2020). Excneptute
oTOesI3BaT JOMUHUPAHETO Ha HHCTUTYIIUOHATTHUTE UHBECTUTOPH (ur. 2.6).

= Households (3463 billions EUR) = Non-financial corporations (592 billions EUR)
Monetary Financial Institutions (382 billions EUR) Insurers&Pension Funds (5609 billions EUR)

= General government (404 billions EUR) = Other financial Intermediaries (3235 billions EUR)

@ur. 2.6. KiirouoBM MHBECTUTOPU Ha €Bporeiickus nazap Ha AuM, 2020
r., % (Our industry..., 2020)

[TocTeneHHOTO YCIIOKHSIBAHE Ha Ta3apa, pa3MUBAHETO Ha TPaHULUTE
MEX]ly Pa3IUYHUTE CETMEHTH (XeIX (POHIOBE, MOMEUUTEIICKU YCIyTH, U Jp.),
KOHUTO IO CBOSITA ChUIHOCT U MHAMBUIYAIIHH OCOOEHOCTH MOraT Ja Mpuao0uBar
XapaKTEpUCTUKUM HAa  JOBEPUTENHO ympaBieHue. Hampumep OaHkuTe
MONEYMUTENIM MOraT Ja U3BBPIIBAT YCIYTH 32 JOBEPUTEITHO YIPABJICHHE, HO B
Mo-rojisiMaTa CH 4acT Te JEWCTBAT caMO MO SCHM HMHCTPYKIIMUM Ha KJIUEHTA,
JIOKATO TOMEYUTENINTE Ca TT0-CBOOOJHH B PEIICHUSATA CH OTHOCHO KIHMEHTCKUTE
akTuBM. baHka momeuwTen (WM KOMIIAHHWS) C€ OTHACSA 3a CIENHATM3UpPaAHU
(MHAHCOBY MHCTUTYIIMH, 3aHUMAaBAIld CE CAMO ChC ChbXpPaHEHHUE W YIPABJICHHUE
Ha (UHAHCOBM AaKTUBM, O€3 H3IOJ3BAHETO Ha JAPYrH HWHCTPYMEHTH 3a
dbyHKIMOHUpaHe Ha ma3apa (6aHkupaHe Ha IpeOHO, 00CTyKBaHe Ha (pU3MdecKu
WJTU FOPUJIMYECKH JIUIA U Jp.).

Cnopen pesyiaratute ot npoyuBaHe Ha PwC, noeue ot 40% ot
MEHUKbpPUTE (TIOTICUUTEIIN, YIIPABUTEIN HA aKTUBHU) CMSATAT a3MaTCKUSI PETMOH
3a eIMH OT Hail-oOellaBaluTe npe3 ciaeABaumTe roauHu (Asset management
2020..., 2017). OcBen ToBa Ha caMMsl a3MaTCKU Ta3ap ce MOSBSIBAT HOBU
Urpadyu, KOUTO MOrar Ja c€ KOHKYpHpaT ¢ KJIACUYECKH UTpayu OT Pa3BUTHUTE
ctpanu (¢ur. 2.9).
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@ur. 2.9. 'eorpadcka cTpykTypa Ha mazapa 3a yrnpaBjeHUE Ha aKTHBH,
TpwioH Aojapa (Asset management 2020..., 2017)

Bonpeku, ye To3u mazap ce gopmupa B riodasieH mamiad, TeMIbT Ha
pacrtex e nqocta Bucok. [1azapbst Ha CeBepHa AMepuka € HapacHal ¢ 5,1% npe3
aHanu3upaHus nepuoj, Ha Asus - 9,8%, nHa Jlatuncka Amepuka - 12,5%. B
chIOTO BpeMme EBpora nokasea ckpoMeH pbeT oT 4,4%. OT enHa cTpaHa, TOBa
MOKa3Ba JIMHAMUYHOTO Pa3BUTHE HA pa3BUBAIIUTE CE CTPaHH, OT JApyra CTpaHa,
MOKa3Ba 3a0aBsHE Ha PACTEkKa U U3UYEPIIBAHE HA PECYPCUTE B PA3BUTUTE CTPAHHU.
Cpen reorpad)cKuTe PErMoOHN CEBEPHOAMEPHUKAHCKHUAT Ta3zap e MPOIBIKHU Jia
nomuHupa. ToBa ce 00sICHSIBa KaKTO C HUBOTO Ha pPa3BUTHUE Ha Ma3apa, Taka U C
AKTUBHUSI PACTEXK HA CPEIHUTE KOMITAHUM, (POPMHUPAHETO HA aKTUBEH Ia3ap 3a
aKIMM OT I'BPBU U BTOPH PEJ Y pa3BUTUETO Ha Ma3apa Ha CHHU YUIIOBE (aKIUU
Ha HaW-TOJEMUTE, HAW-JIMKBUJIHUTE W HAACKIHU KOMIIAHHHM CbC CTAOWITHU
nmokaszatenu 3a e(eKTUBHOCT). B chIIOTO Bpeme A3MATCKO-TUXOOKEAHCKHST
PErHoH IIIe IEMOHCTpHpa Hal-BUCOKH TemmoBe Ha pactex a0 2030 r. (Global
$25.9 Bn..., 2020). PacTexbT 1 CTaOMIHOCTTA HA CEBEPHOAMEPUKAHCKHUS Ma3ap
ce ocurypsiBaT oT paboTaTa Ha CBETOBHUTE TWUTaHTH, MPUHAJICKAINUA KbM
,,cuaute ynnose*, BkaouuteHo IBM Corp., Microsoft Corp, Oracle Corp, SAP
SE, Infor, Sunflower systems u ABB Group (Global enterprise... , 2019).

Ha na3apa akTuBHO HaBiIM3aT HE caMO KIMEeHTH OT cermeHnTa HNWI, HO n
KJIMEHTU C JIOXOJM HaJl CPEIHUTE, KOUTO Ca OCOOCHO aKTHMBHU HA a3UATCKUS
naszap. AKO 3a IbpBUS CETMEHT PBCTHT € 4,9%, TO cpeHara knaca JEMOHCTpUpPA
pect ot 6,8%. AKO Ha ceBepHOAMEpPUKAHCKUA mazap To3u pbetr € 10%, To
A3MATCKUAT CErMeHT naeMoHcTpupa pexopanute 30% (Asset management
2020...,2017). (¢ur. 2.12)
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@ur. 2.12. bpoiil Ha xopaTa cbC CBPBbXBUCOKA HETHA cTOMHOCT mpe3 2020
r., o pernonu (Number of ultra hight..., 2020)

[TangemMusaTa 1 CHOTBETHO KpH3aTa, KOSATO TS MPEIU3BUKBA, Ype3 IMa/IaHe
Ha KIO4YOBU uHAekcu (dur. 2.14), ce mpeBbpHA B CEpUO3CH MpoOJIeM 3a
Pa3BUTHETO Ha Masapa.
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e MISCI pa3BMBaKOLLMECA CTPAHDI e MISCI POCCHA MSCI PaseuTble CTpaHbl

®ur. 2.14. U3nennenne Ha nHAekca MSCI, 2020 r

CrnangsT Ha MHIEKCUTE € XapaKTepeH 3a BCUYKM Ta3apHU CETMEHTH U
IbpKaBU, HO Hali-MabK CHaJa € JIEMOHCTPUPAH OT Pa3BUBAIIUTE CE CTPAHH, C
obma cyma ot 31%. B chi1oTo Bpeme pazBuTuTe CTpaHu ca crnajaHanu ¢ 33%, a
Pycus ¢ 41%, koeTo e pe3ysTar KakTo OT ri100aHus craj, Taka U OT Kpu3aTa Ha
MEeTPOTHUS Ta3ap.

Ha to3u ¢on o6aue nomyasipHOCTTa Ha TTO-MAJIKO MEUYETUBIIN U MO-MaJIKO
PUCKOBU MHCTPYMEHTH KaTO IbpKaBHUTE OOJUTalliy c€ yBEeIU4aBa. PHCTHT €
0CcO0EeHO 3a0€JIe)KUM B CETMEHTa Ha CpeTHOCpOUHUTE oburamuu (¢dur. 2.15).
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@uwr. 2.15. Kpusa na noxoxunoct Ha OFZ, 2020 r. (PeiHOK 00mMranui. .., 2020)

VYyacTueTo Ha pu3nYECKH U, IPEICTABEHN KaKTO B CCTMEHTA, TaKa U B
CTpYKTypaTa Ha JOBEPHUTEIHO yMpaBlIeHWE, MPEACTARISIBA 3HAYUTEITHA YacT OT
nasapa. Te3u masapHu y4acTHHUIM ca JIOCTA TMPENa3jinBy U B CIIy4ail Ha 3ary0a
Ha KaruTaj MOrar Ja HallyCHaT Ia3apa jocta 0bp30. ToBa € 0COOEHO Ba)KHO 3a
I'BPBUYHUS TIa3ap, Thil KATO yYaCTHUITUTE Ha Ta3apa TpsOBa 1a pa3depar, 4e mo-
BHCOKAaTa JOXOJHOCT € TUIIUYHA CaMoO 3a IIEHHU KHIDKA C TO-BHCOKO HHUBO Ha
puck. MHauBUIyalHUTE WHBECTUTOPH HA TO3M Ia3ap WMaT HUCKO HHUBO Ha
(dbuHAHCOBA TPaMOTHOCT, HE pa3NpeAcsaT (UHAHCH KbM JIOBEPUTEITHU (OHIOBE
W HE TW HACOYBAT B PBIETC HA MO-TPAaMOTHH Y4YaCcTHUIIM Ha mazapa. Jpyra
0COOEHOCT Ha PYCKHsI IMa3ap € HeroBaTa aKTUBHOCT - Y9aCTHE HAa EMUTCHTH 0e3
PEUTHHTH, KOETO JOIBIHUTEIHO YCIOXKHIBA BB3MOXKHOCTTA 3a MPOTHO3UPAHE
Ha pa3BUTHETO Ha ma3apa (¢ur. 2.22):

126

1%

m Bes3 peliTiHra = A- = BBB+ BEE = BBB- m BB+ m BB m=mBB- m=mB-

@ur. 2.22. CTpyKTypaTa Ha pyCKHs Ma3ap Ha BUCOKOJOXOIHU OOJIUTaluH,
%, 2020 r.

Ta3u cutyanus Moke a JOBEAE 10 MOJALECHIBAHE HA KOMIIAHUU U LICHHU
KHIKa Oe3 peitunr. OT npyra cTpaHa, TOBa crioMara 3a MOBHINIABaHE Ha
JIOBEpUETO KbM €MUTEHTHTE ¢ HUCKU pedTuHru (BBB u mo-nuckm), 3a xouto
obaue ce ompenens peitunr. llennure kamwka BBB+ ce cunrtar 3a MuHHMamHoO
IIPUEMJINB 332 MHBECTULMOHEH KJIAC, KOWTO ONpenesis IOCThbIA A0 JUCTBAHE U
BB3MOKHOCTTa 3a JINCTBAHE. B TO3M cilydail ©Ma CMECBAHE HA LICHHU KHUXA,
KakTo 0e3 peutuHr, Taka u c peitunr BB u BBB, B cermentra Ha
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BHUCOKOJIOXO/IHUTE OOJIUTallMu, KOETO OT CBOSI CTpaHa BOAM /10 pa3MUBAHE Ha
TPAHUIUTE MEXKJYy CETMEHTHTE HAa I[EHHM KHUXXAa U €MUTCHTUTE OT IbPBU U
BTOPH PE/l.

PasmeppT Ha (QuHAHCOBUTE pECYpCH, KOUTO C€ HaMHpPAT IO
YIIPaBJICHUETO, CE€ yBEIMYaBa 3HAUMUTEIIHO, KAaTO pasjiuKaTa MEXIy MIbpBaTa
KOMIIaHUS U KOMIIAHUSTA, KOSITO 3aeMa JieceTa MO3UIMs, € TTOBeYe OT 3 IbTH.
Bcewnuku, Bauzamu B Ton-10, yBennuaBaT CBOS KamuTald, KaTo CaMO MbPBUTE
JIECET PEeTUCTpUpaT pbCT OT Haj 6 Mipad., karo npe3 2018 r. Tasu cyma e 4,9
mipa. ToBa cBuAETENCTBA 32 pbCT, AMHAMUYHO Pa3BUTHE Ha Ma3apa, HAJIUYHE
Ha CBOOOJHM Mapu B 000pOTa, KOUTO ca OWIM TPHUBJIICUCHM HA Tazapa Ha
JNOBEPUTEIHO YIIpaBJICHHE. AHaIM3 HAa HHUBOTO HA pa3BUTHE Ha Ia3apa Ha
JOBEPUTEITHOTO YIPABJIECHUE W IMOCTEINEHHOTO YBEJIMYaBaHE HA CTOMHOCTTA Ha
noptdeiiinte Ha pa3IMYHA YYACTHUIIM HA Ma3apa € npejcTaBeHo Ha ¢ur. 2.23:
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@ur. 2.23. JluHamuKaTta Ha CTOMHOCTTa Ha mOpThennuTe B
JIOBEPUTEITHOTO yIpaBieHue, Mmuiuapau pyonu, % (Ilpermex Ha kiro4oBHUTE
nokasaren..., 2019)

JlembT Ha CTaHMAPTHUTE CTPATETHH 3a KOHTPOJ € JIOCTa HUCHK, a MpHU
MakcuMaliHu ctoiHocTh € mon 20%. XapaktepHa uepra Ha maszapa Ha
JOBEPUTEIIHA YCIyTd B TIOBEUETO CTPaHW € TPYIAHOCTTa Ja CE€ OIpenemsT
HETOBUTE TPAHWUIIM W OTPAHUYEHUS B HAIIMOHAIHWUTE (DUHAHCOBH CHCTEMH.
OOUKHOBEHO € TPYAHO Ja Ce€ ompenenu KpalHuAT OeHeUIIMEHT, ThH KaTo
rOJIEMUTE UTPAYX YECTO 00pa3yBaT OTIEITHHU IOPUANYECKH JIUIIA 32 JJOBEPUTEITHO
ynpasierue. [lo To3u HayMH JedbT HA KIMEHTUTE Ha Npo(EeCHOHATHUTE
Ma3apHU YYaCTHHUIIM CE HaMalisgBa /0 HUBO OT 1% B CTpyKTypara Ha KIMCHTHUTE
Ha OpaHia.

Haii-ronssMo BHUMaHue ce o0Opbla HAa TIEHCHUOHHUTE (OHIOBE U
CIIECTSIBAHMSITA, KOUTO HOCIT Hall-ManbK puck. KaTo mpaBmio ToBa ca 4acTHH
MEHCUOHHU (POHJIOBE, KOWTO HMMAaT IO-BUCOKO HMBO HA PUCK B CpPaBHEHHUE C
nbpkaBauTe. [louyTH eIMH W TOJIOBMHA Muiauapia pyoiau e obopora Ha
KOMITAHWHTE B PA3JIMYHU B3aMMHU WHBECTUIIMOHHU (OHIOBE. XapaKTepHUCTHUKA
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Ha MOCJIEIHOTO € YecToTara Ha OOpaTHO M3KYITyBaHE HA aKlUU, a HE MOCTOSIHHA
npoueaypa (KakTo HampuMep B3auMHUTE (POHIOBE OT OTBOPEH TH).

[TocTOosIHHMTE MPOLECH Ha YCIIOKHSIBAaHE Ha Ia3apa BOJAT JO pa3MHBAHE
HA TPAHUIUTE MEXAY Pa3IMYHUTE CEIrMEHTU (XemK (POHIOBE, MOMEUYUTEIICKU
yciyrd, (GuaynuapHu U Jp.), KOUTO IO CBOSI XapakTep M HWHAWBUIYaTHU
XapaKTEPUCTHKU MOraT Ja MNpUAOOUAT XAPAKTEPUCTUKUTE HA JIOBEPUTEIHOTO
ynpasienue. [lazapbpT ce pasmmpsBa ype3 CIMBaHUA U NPUAOOMBAHUS, KOETO
NPUHYK/JIaBa KOMIIAHHUUTE U JIOBEPUTEIHUTE MEHUIKbPU Ja IPOMEHSAT
CTpaTEruuTe 3a YIPABICHHUE W J1a M3MOJ3BaT MAPKETUHIa 3a MPUBJIMYAHE Ha
HOBU KIIMEHTH. AKO KJIAaCHYECKHMAT Ma3ap C€ XapaKTEpU3Hpa C ABITOCPOYHHU
CTpaTeruy 3a pa3BUTHE W HWHIMBUAYaJIHA KOMYHHMKAIMS C KJIHEHTa 3a
U3rpaXKJaHE Ha CTpaTerus 3a YIPABJICHUE HA YaCTHHS KalWTall, TO Ha
HACTOSIIMS €Tall OT Pa3BUTUETO HA Ia3apa Ce MOSIBABAT MOJACETMEHTH, KOUTO
3HAYNUTEIHO MPOMEHSAT CBOSI UHCTPYMEHTAPUYM.

M300pbT Ha CTPATETMYECKO pA3BUTHE HA €HA KOMIIAHUS 3aBUCH OT
HEUHUTE BB3MOKHOCTH U CHOTBETHO OT HEMHUTE OM3HEC MPUOPUTETH. AKO
rJI00aJHUTE KOMIIAHMM TpsAOBa Ja Cbh34aJaT M OCUTYpPAT €AUHHA TOYKa 3a
JOCTBII JI0 KJIOYOBM YCIyrM M JAa pa3depaT (OpMUpAHETO Ha BEPUTH 3a
CTOMHOCT 32 MYJTUHALMOHAIHH KJIMEHTU U MMOCPEIHUIINA, TOTaBa PETUOHAIHHUTE
nuaepu TpsaOBa Ja pazdoepat cnenudukara Ha GyHKIIMOHUPAHETO HA KOHKPETCH
nazap M crneuud@ukara Ha HU3MOJ3BAHETO HAa IOCPEAHULM B ONpEIEiIeHa
IbpKaBa. 3aciIyXkaBa Ja ce 0TOENeXH, Y€ Ha HACTOSIIIMS €Tall OT pa3BUTHETO Ha
nasapa 3a r00aJlHd U perMoHaJHU KOMIIAHWU HE € JOCTaThyHO Jia ce paboTu
CaMO CbhC CHILECTBYBAIINUTE KIMEHTU. 3aCUJIBA CE MAapKETHHIOBaTa JIEWHOCT U
MPEJICTaBUTEIICTBOTO B TJI0OamHaTa Mpexa. ToBa naBa BB3MOXKHOCT 32
MPUBJIMYAHE HA KJIMEHTH OT ISJ1 CBAT, KaTO MO TO3U HAYWH ce (HOpMHUpa KaKTO
KJIMEHTCKA, Taka U nmocpeaHuuecka 6a3za. CTpyBa cu Ja ce uma npeaBuji, 4ye 3a
OnpeeNeH! BUAOBE JEMHOCTH U JOBEPUTEIHO YIPABIECHUE CMSHATA HA areHTra
MOXe Aa ObJie I0ocTa TpyJHa 3a7ayda, Thil KATO MOXE Ja YCIO0XHHU JaHBYHOTO
oOjnarane, 0COOCHO akoO CTPYKTypaTa Ha YIpaBJsIBAHUTE aKTUBU € JOCTa CJIO0KHA
(¢ur. 2.24).

Kak 4acto Bbl MeHseTe npoBanaepa’?

35

= HUKOrAa, CAOKHO METHTE
OueHb peAKo, TOJLKO NPH YCI0BUKM W3MEHEHUI OTHOLLEHHI MKW BONPOCOB CEPBUCa
O4eHb pefKo, TOMLKO NpH HEOBX0AUMMOCTH OCBOMTH HOBYHO HOPUCAMKLIAIO
Pepko, ToNbKO eCIM A0BEPUTENBHBINH YNIPABAAKOLLMA MOKMHY. KOMNAHWIO

m PefiKo, TONBKO ECAM LigHbI OYEHb BbICOKHE

@ur. 2.24. [IpuunHM 3a CMsIHA HA JOCTAaBUYMKA HA MOMEYUTEIICKA yCIIyra
Ha ynpasiyienue (The Coming Shakeout..., 2020)
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[ToBeyeTo KOMIAaHMM C 1IeJ1 MOAOOpsIBAHE Ha KayecTBOTO Ha yciyrara
U3MON3BAT TMOCPEAHHUIIM WM TapTHbOPH, KOWTO MoOraT Ja moao0psT
oOcmyxBaHeTo Ha OeHeuimeHTuTe. Te3W TMOCPEIHUIIM MOTAaT Ja ObAaT
aZiBOKaTH, OaHKepH, CIEUUaIM3UPAHU CUETOBOAMTENH, KOMTO Ja OOCIyXBaT
HOBM Ta3apHHU CETMEHTH WU Ja MPEJoCTaBAT WH(OpMALKS 32 HOBH IbP>KaBU.
CermeHTHpaHEeTO Ha TMa3apa € CJEeACTBUE OT Herorara TriobOamu3aius,
pa3lMpsiBaHE HA IOPUCIUKIIMUTE, YCIOKHABAHE HA CUCTEMATa HA OTHOLIEHUSTA,
IPEXOIBT HA JOBEPUTEIHO YIPAaBJIECHUE OT YHCTH OTHOILICHHS HA JIOBEpUE JO
MO-CIIOKHU (DOPMU B PA3IMYHM CEIMEHTH Ha TMa3ap U KJIMEHTHU. Taka Harpumep
KOMIaHusATa Vistra B CBOSITa JEHHOCT MpUJiara CTpaTerus 3a MUPOKO Ma3apHo
NOKpUTHE, paboTella Ha TMa3apa Ha UWHTENEKTyaJlHa COOCTBEHOCT W
M3CJICIOBATEJICKA CErMEHT Ha KommaHusatra TomchH Poiitepc. Baring Private
Equity u Onex Partners ca wacT OT CTpykTypara Ha KoMIaHusara Vistra,
Crenuain3vpaHd B Te3W TNa3zapu. TakuBa (PYHKIUATA € MPOJUKTYBaHA OT
M3HUCKBAHMATA HA Ma3apa: OT €JHa CTPaHa, HOPMATUBHUTE U3UCKBAHMUS, OT Apyra
CTpaHa, Te TpAOBa na ObJAT aJanTUPAHU KbM HYKIUTE HA PETHMOHAIHU WU
MECTHH Ta3apHu.

[Io oTHOmIEHME Ha MSICTOTO Ha Ia3apa, OCHOBHUTE AacleKTh Ha
U3rpakIaHe Ha CTparerus ca Je(UHHPAHETO HA HAW-NEYENIHMBIIMTE CETMEHTH,
MO3ULIMOHUPAHE, KIIOYOBU PA3IUKA MEXKIY YCIYTUTE W KOHKYPEHTHTE,
(puHAHCOBU pe3yJITaTH U MOKa3aTelu 3a eEeKTUBHOCT, IMHAMUKA U KaueCTBO Ha
pacTexx Ha ¢upmara W HeliHata (puHaHcoBa eduxacHocT. [lo oTHomIeHHE Ha
KJIMEHTCKaTa 0a3a, OCHOBHM acCIEKTH ca Ja Ce€ OIpeAesid CIOCOOHOCTTa Ha
KOMIIAaHUSATA Ja TpPUBJIMYAa HOBH KIHEHTHU, WJICHTUDUIIMpaHE HA TEXHUTE
U3TOYHUIM, pa3OupaHe Ha BB3MOXKHOCTHTE 3a H3TpaKJaHe Ha IBJITOCPOUYHU
OTHOLIEHUS KaKTO C KJIMEHTH, TaKa U C MOCPEAHULM, CTPYKTypaTa U KaueCTBOTO
Ha KIMEHTcKaTa 0a3a, pa3Mepa Ha KIMEHTCKOTO mopTdonno. BbTpeurnu
pe3epBU U MPOLECH U3UCKBAT OINpPEENISIHE HA Bb3MOKHOCTUTE HAa KOMITAHUSTA
3a M3M'BJIHEHHE Ha CTPATErusiTa, aHalIW3 Ha JUHAMUKATa HA TEKYy4eCTBOTO Ha
MepCOHAJIa, aHAJIN3 Ha Bb3MOXKHOCTUTE 32 pad0Ta B HOBH IOPUCAMKIUU WU TIPU
HOBa peryjaTopHa cpeia, BbBEXIAHETO Ha HOBU TEXHOJOTMHU B YNPABIECHUETO
Ha KJIMEHTCKUM akTuBU. CHpaBsSHETO C Te3M NPOOJEMH MOXKE Ja OCUTYpU Ha
KOMITAHMHUTE LSUIOCTEH PACTEeX M BB3MOXKHOCTH 3a OINpEIEIsiHE Ha MSCTO B
HOBMs TJloOajeH ma3ap Ha YCIYyrd Ha JOBEpUTENHO ympasieHue. Cropen
ekcriepTute Ha Bain camo sicHOTO pa3OupaHe Ha cTpaTerusita Ha ma3apa MOXe
7la 1aJie Ha KOMIIaHUATa Bb3MOXKHOCTH J1a C€ KOHKYpHpa U J1a pa3lIMpH CBOETO
JUIEPCTBO, YPE3 CTPATETUH 3a CIMBAHMS U MIPUA0OUBAHUS WU JUPUPEHLIUPAHO
nenooOpazyBane (The Coming Shakeout..., 2020).

CpBpeMeHHA TEHJEHUMS U MHOBATUBEH €JIEMEHT Ha Pa3BUTHE HA Ma3apa
Ha JIOBEPUTEIHO YIPABJICHUE M TONEYMTEICKH YCIYyTH € YIPABICHHETO Ha
noptdeitsiv 3a KpUNTOBAIYTA.

[ToneunTenckuTe yciyru ca OpUEHTUPAHU KbM KIHUEHTH ¢ (HOpMHUpaHU
KpUIITO-NOPTHENIH, ¢ n300p Ha OMIMU 3a UHBECTULIMHA BbB (PUHAHCOBU aKTHUBH.
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VYcnyrure 3a CbXpaHEHHE ca MPENOCTABEHH OT MOMEUYUTENICKH (OHIOBE (MU
0aHKHM) 3a ymOpaBleHHWE Ha KpUNTO mopTtdeitnu Ha kiueHTH. HeratuBHaTta
TEHJCHIIMS € Bb3MOXXHOCTTA 3a TErJIeHE Ha Mapu OT €JIEKTPOHHU MOopTdeilnu
(mpe3 2016 1., xakepuTe H3TEraAT moBede OT 120 Xunsagun OUTKOWHU OT
nugpoBuTe Xpanwiniia Ha Bitfinex).

Bropa rnaBa mpemocTaBsi aHaJUTHYHA OIICHKA Ha CBETOBHHUA Ma3ap Ha
YCIIyTH 3a TOBEPUTEIHO YIPaBICHHUE, PETHOHATHUTE OCOOEHOCTH Ha Pa3BUTHETO
Ha JOBEPUTEIHOTO YIpaBieHUE B OaHKUTE M HWHOBAaTHUBHUTE (OpMU Ha
JIOBEPUTEIIHO YIIPABJICHNUE B OAHKUPAHETO:

1. Ha nacrosmmsi eram OT IJIOOAJHOTO pa3BUTHE Ma3apbT Ha YCIYrd 3a
JIOBEPUTEIIHO YNpPABICHUE AMHAMUYHO CE pa3llMpsiBa U ITUBEPCUPUIMPA, KATO
oOxBama nazapa Ha [PO u apyru MHCTpyMEHTH 3a IJIacMpaHe Ha (PMHAHCOBU
aKkTUBU. B pe3ynTaT Ha TakuBa aKTMBHM MHOTOIIOCOYHM IPOLIECH C€ Ch3AaBa
riio0asneH nasap 3a yCIyrd 3a JOBEPUTEIIHO YIPABJIEHUE U HEroBara CTpyKTypa
CTaBa BCE MO-CJI0XHA MOPaJd CMECBAHETO Ha CPEACTBA OT Pa3IMYHU KJIHEHTH.
AKO B Ha4aJgHHS €Taml OT Pa3BUTHETO Ha IMa3zapa Te3u (OHI0BE MPAKTUUECKH HE
ce Mpecuyar, Thil KaTo ce OOCTy>KBaT OT CIEUHUATU3UPAHH KOMIAHHUH, TO C
HApacTBaHETO Ha pa3Mepa Ha KOMIAHUHTE U OOCITY)KBAaHETO Ha CMETKH Ha
KIIMEHTH OT Pa3IMYHA HMBA HACTHIIBA KOHCOJIUIAINS HA aKTUBHTE.

2. Ha mactosmms eram oT pa3BUTHETO Ha Ma3apa ce AePUHHUpAT HIKOJIKO BUIA
KOMIAHUM (WM JIOBEPUTEITHU MEHWIKBpPU), KOUTO MOrar Ja OOCiIyXBatT
pa3aMYHU CEerMEHTH OT Ma3apa Ha JOBEPUTEIIHU YCIYyTU: WHCTUTYLHMOHAIHU
KJIMEHTH (CHeuan3upaHl KOMIIaHUU, pPa0OTEIH C aITEPHATUBHU WHBECTULNH,
HEJIUKBUAHU (QoHIO0BE U JAp). To3u TUN AEHMHOCT € MO-pUCKOBA, H3MCKBA
YBEJIMYEHU MAapKOBE U TMOBUIIEHO BHUMaHHE KbM paboTaTa, HO € Haii-
OpUBJIEKATEIHA 32 MEHUDKBPUTE; WHIAUBUAYATHUTE (YaCTHU) KIUEHTH -
paboTaTa ce M3BBPILIBA C HHAWBHUIYaTHU JOBEPUTEIHU (POHIOBE, KOUTO CE€
Ch3ZaBaT 3a OBIBI TEPUOA OT BpeMe, M3UCKBAT WHIWBUAyaldHa paboTa H
OBITOCPOYHH TUTAHOBE 3a YMpaBJICHHE, KOPIOPATUBHM KIMEHTH - Hai-
aKTHMBHATA YacT OT Ma3apa, U3UCKBAIll MHOTO BHUMAaHUE M € JIOCTa HETIOCTOSIHEH,
KOETO HaMaJsiBa HeroBaTa MPUBIEKATEIHOCT. B mombiiHeHUE, KOPIIOPATUBHUTE
CMETKHM BKIIIOUBAT yMpaBICHUE HA aKTHBHU B PA3IWYHU IOPUCIUKIINN, KOETO OT
€IHa CTpaHa OMpPOCTSABA YIPABJICHHUETO, HO OT Jpyra CTpaHa 3HAYUTEIHO TO
YCIIOXKHSIBA.

3. HaOmromaBa ce MOCTENEHHO YCIOXKHSABAaHE Ha HOpMaTHBHaTa Oa3a 3a
JOBEpUTENIHO ynpasieHue. Ha Hacrosmms eram KbM TO3U TIIPOLIEC C€
NPUCHEINHIBAT HOBU JbpXKaBH, KOETO YCJOXHSBAa peryjaropHara paMKa H
CbOTBETHO (popMuUTE Ha pabOTa Ha Ma3apa Ha JOBEPUTEIHO ympasieHue. Ta3u
HapacTBallla CJIOXHOCT Ha TMel3aka Ha (PUHAHCOBUTE YCIyrd IMpaBU
YOPaBJIEHUETO HA JIMYHU aKTUBU MO-TPYAHO, KOETO JIOMPUHACS 32 PA3BUTHETO
Ha masapa Ha yciyru 3a aosepue (T&CS). [IpuBnekaTenHOCTTa Ha Ta3apuTe ce
ompenens W OT MABITOCPOYHHSI TepHoj Ha pabota ¢ eauH (UHAHCOB
[IpeICTaBUTEl, KOETO rapaHTupa (Wiu yBelr4YaBa) CTAOMIHOCTTA Ha JOXOAMTE.
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ToBa oT cBOsi cTpaHa BOAM JO yBelW4yaBaHE Ha Oposi HA WHIUBUYATHUTE
WHBECTUTOPH (WJIA MPUBJIMYAHE HA YACTEH KaIKTAI).

4. Teorpadckata cTpykTypa Ha Ma3apa Ha JOBEPUTEIHO YIIPABICHUE CE
npomeHsa. [lo TO3M HauMH CEBEPHOAMEPUKAHCKHUST IMa3ap IMOKa3Ba aKTUBEH
pacTex, U3MPEBAPBAKM BCUYKH OCTaHAIM PETMOHM KAaKTO MO OTHOIICHHE Ha
Opost Ha ynpaBnsBanuTe akTuBu (AUM), Taka U 10 OTHOIIIEHHE HA JUHAMHUKATA
Ha pacTex Ha nazapa. OOuuTe yrnpaBiisiBaHU aKTUBH B PETMOHA Ca MO-BUCOKHU
OT KOMOMHMpaHuTe akTUBU Ha EBpona u Azus u 48,6 TpUIMOHA IATCKU 10Japa
npe3 2020 r., KOeTo TpeACTaBisBa IMOYTH MoJioBUHATa OT oOmms AUM B
cBeTOBeH Maiabd. Pernonannara nuHaMuka obaye € HecTaOuiIHa.

5. KnuenTckaTta CTpyKTypa Ha Ias3apa ChIIO CE IPOMEHS — HA Ma3apa aKTUBHO
HaBIK3aT He caMo KineHTH oT HNWI cermenTa, HO U KJIMEHTU C JOXOAU HaJl
CpPEIHUTE, KOUTO ca OCOOEHO aKTHMBHU Ha a3MaTCKHUs Maszap. AKO 3a MbpBUS
CerMeHT pbCeThT € 4,9%, To cpeaHaTa Kinaca JeMOHCTpUpa pbeT oT 6,8%. OcBeH
TOBA, aKO HA CEBEPHOAMEPUKAHCKMA ma3ap To3u pbCT € 10%, TO cerMeHThT
noka3Ba pexkopanute 30%. IlogoOHu TeHAEHIMH ce HaOMoAaBaT U B A3MaTCKO-
TuxookeaHckusi pernoH U EBpomna, kaTo pa3BUTHETO Ha ma3apa Ha Fintech Boau
70 YBEJIMYEHHU BB3MOKHOCTH 3a MPUBIMYAHE HA IO-MAJIKO 3aMOXKHHU XOpa.
TakuBa TEHACHIIMH MOJKPEIAT MPOTHO3UTE, Y€ CpeaHaTa Kiaca 1€ HapacHE ChC
180% mo 2040 r. u e Obie KOHIEHTPUPAHa B pa3BUBAIIUTE CE CTPAHHU.

6. ®opmupaneTo Ha TII00aJIeH Mma3ap 3a YCIyTd 3a JIOBEPUTEITHO YIIpaBJICHUE Ce
IBJKU TIPEAU BCUYKO HA BPB3KUTE MEXKAY Pa3BUTUTE MMa3apu U ChOTBETHO HA
HE0OX0IMMOCTTa OT pa3BUTHE HA HOBU Ma3apu BbB BpbB3Ka ¢ (popMuUpaHETO Ha
ONpENeNICHn acuMeTpuu. Pa3BuBammMTe ce€ CTpaHW TembpBa 3amoyBaT [a
dbopmupat BTpEIICH Ma3ap Ha JOBEPUTETHO YIIPaBICHUE U €IMH OT KIIFOUOBUTE
npo0iiemMu 3a TAX € pa3paboTBaHETO HA peryiaTopHa W yMpaBleHCKa paMKa B
ChOTBETCTBHUE C HAIIPEIHAIUTE CBETOBHU MPAKTHKHU.

7. EquH OT Te3u mazapu, KbAETO cdepaTa Ha JOBEPUTEIHOTO YIPABJICHHUE €Ba
3amoyBa Ja Ce€ pa3BUBa, € nasapsT Ha ctpanute oT OHJI xato nsno u Pycus B
yacTHOCT. PyckusT (uHaHCOB mazap € J0CTa rojisiM, HO C€ XapaKTepu3upa C
HECTa0MJIIHOCT B PAa3BUTHETO KAaKTO Ha OTACIHUTE TMa3apv, Taka M Ha
MKOHOMHUYECKaTa cpea kaTo 1suio. IlocTeneHHoTo pa3pacTBaHe Ha TO3M mas3ap
ce IBJDKM Ha JENO3UTH OT (PU3WYECKH JIhlla M KIUEHTH C TOJISIM YacTeH
WHBECTUIIMOHEH KamuTald. Taka o0eMbT Ha aKTHBUTE, YIPABISBAHU CaMO OT
Hal-roJIEMUTE WIpayd Ha Taszapa, € HapacHal ¢ nodtd 5% camo mpe3 3-To
tpuMeceune Ha 2020 r. B cb1ioro Bpeme noaHata rpanuna Ha aktusute B TOII-
15 magxbpau 100 munuapaa pyomau. Crnopen pesynratute ot 2020 r. pycKusr
ra3ap Ha JIOBEpUTEIHO YIpaBJICHUE HapacHa 3HAYUTEIHO W JOCTUTHA 7,9
TpWwIMOHA pyONM, TJIIABHO TOpaaud PHhCTAa HA KANMUTAJIOBUTE HWHBECTUIIMU B
paznuunu B3auMuu Gounose (OPF, ZPF). Ilo-manko nedenuBIIuTe U MO-Majiko
PUCKOBHM MHCTPYMEHTH KaTo OaHkHOTHTe Ha @DenepalHus pPe3epB, UHUAITO
JOXOJHOCT CE€ € YyBEJIWYMJIa Npe3 ChIIUg MEpHoJl, CTaBaT MO-MOMYJISPHU.
OOGauranuuTe Ha KOMIIAaHWM OT MBbPBU U BTOPU PEI CE€ XapaKTepusupar ¢ Io-

21



MaJIka JIOXOJHOCT, KOETO MOXKE Ja JOBEJE /10 HyJieBa MOTEHLMaJHa Ievanoa.
Haii-romemMure KOMIIaHWH, KOWUTO MPUHAIEKAT KbM ITBPBOTO HUBO (CHUHHUTE
YUIOBE), MOraT Ja uMar pasnpoctpaHeHue mnoj 1%. LleHHWTe KHUXa C
naaukatopy AAA - AA- moka3BaT MHOTO HUCKM IIPOMEHU B CTOMHOCTUTE U
CbOTBETHO MHOI'O HHCKO pa3lpOCTPAHEHHE, JOKAaTO LIEHHUTE KHUXKA C
uHaukatopu A+ - BBB umar moctaThyHO HMBO Ha CTAOMIIHOCT M JOCTATHYHO
HUBO Ha JOXOJHOCT, 3a Ja MpHUBJIEKAT IOBEYE BHUMAHHE OT CTpaHa Ha
MHBECTUTOPUTE B Ta3M cuTyanus. MoxkeM Aa 0TOeNek UM MOA0OHN TEHICHINU
3a IEHHU KHUKA 110 OTHOILIEHUE Ha noka3zarenaute Y TM (I0XOAHOCT 10 Majex).
8. CucremaTu3upaHu ca CTpPaTeTHMHTE 3a pPa3BUTHE Ha JOBEPUTEIHOTO
yHOpaBjcHUE B OAHKHUTE: INI00aHA, perMoHalHa (CHEUUaHA) IOPUCIUKIUSA U
HOTPEOUTENICKM CErMEHT WM coeuuanu3auus B yciayrata. Kommanuure,
OlepUpaly B CBETOBEH Mauad, paboTAT B MOYTH BCEKU CEIMEHT U B MHOTO
IbpXKaBU, KOETO CTaBa BB3MOXHO 4Ype3 CIMBaHMS M MPUIOOMBaHUS.
Cno>XHOCTTa Ha TO3M MOAXOJ € HEOOXOAMMOCTTa OT IBJIOOKAa MHTErpalus Ha
HOBONPUJIOOMTUTE KOMIIAHUM U PA3BUTHUETO Ha HOBHU maszapu. Kommanuwure,
MpUJIaraiuy peruoHagIHu JIMAEPCKU CTPATEruu, ce OKyCUpaT BbPXy KOHKPETHA
IbpKaBa WM reorpa)CKu pEerMoH M ChOTBETHO pa3pabOoTBaT CTpaTerud B
paMKuTe Ha W30paHusa maszap. Ta3u cTpaTeruss € J0CTa MNpUBIIEKATEeHA 3a
KOMITAaHHH, pa0OTEeIM B HA/IEKIHU pErMoHU. [pyra cTpaTerus 3a MOKpUBaHe Ha
na3apa BKJII0YBa KOMIIAHUS, CIIE[UAJIM3UpaHa B TECEH CEIMEHT UJIM TECEH HAabop
oT yciayru. To3u tun OusHec ce rpaiu BBPXY 3aqbJIOOYEHH U IABITOCPOYHU
B3aMMOOTHOIIIEHUSI C KJIMEHTAa, II03HAaBaHE Ha HErOBUTE HYXIH W
OpEeINOYUTaHMs], [MO3HABaHE Ha CNEeUU(UYHU NPOAYKTH M HMHCTPYMEHTH 3a
YIPABJIICHHE HA aKTUBU, KATO Ta3HW CTPATErHs Hail-4ecTO ce Impuilara 3a 4acTeH
KaruTai Wik GOHI0BE 32 HEBUKUMH UMOTH.

9. ChBpeMEHHA TEHJAEHIMS U MHOBATUBEH €JIEMEHT OT Pa3BUTUETO HA 1a3apa Ha
JIOBEPUTEITHO YIMPABIECHUE € YIPaBICHUETO Ha MopTdeisa Ha KPUNTOBAILYTH,
dbopmupaHe Ha craTucTHuecka Oas3a JaHHM, IUIaTGOpMHU3UpaHE Ha Tasapa,
U3N0J3BaHe Ha mnocpenHuuu. bputanckust rurant Standard Chartered
onpeneny nudpoBuTe BayTH Ha LeHTpanHata 6anka (CBDC) u BupTyanHure
aKTUBM, IOBEYETO OT KOUTO HE Ca CHOHCOPUPAHU WIH MNOAAbPKAHU OT
LIEHTPAJIHUTE PEryJaToph, KaTo CBOM IMPUOPUTETHU O0JACTH HA HHOBALIMH.
bankuTe mpemarar yciayrud 3a INpUBJIMYAHE HAa KIUMEHTH upe3 MHTepHET u
npeiaraT Ha KJIMEHTUTE Bb3MOKHOCT CAMOCTOATENIHO JAa u30upar ¢opMu Ha
yIpaBJICHHE Ha akTUBU. [lepcrieKTHBHA IOCOKa 3a pa3BUTHE Ha Ma3apa Ha
JIOBEPUTEIIHO YIpaBiieHHe € (OPMUPAHETO HA PETUCTPU Ha LEHHU KHUXKA
(cTranmapTu, paBa Ha COOCTBEHOCT H JIP.), 10 KOUTO III€ UMaT JOCTHIT OpOKepH,
MEHUUKBPH, JENO3UTAPU U JIP.

10. Pa3BuTmeTo Ha ma3apa Hajara IpepasrViekJaHe Ha CcucTeMara 3a
neHooOpa3yBaHe B OaHKUTE U (pUHAHCOBUTE MHCTUTYUHMHU. [10 TO3M HAUMH, BHB
Bpb3Ka C MPOMSHATA B CTPYKTypaTa Ha yciayrara, He0OXOAMMOCTTa OT MPOMsIHA
Ha CTpPYKTypaTa Ha IlI€HaTa Ha NOpPOJYyKTa CTaBa BCE IMO-CIEIIHA, KOETO €
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CBBP3aHO C TOsiIBaTa Ha HOBU yciyru (MH@OpMaius, MpOoy4yBaHE Ha HOBU
IOPUCIAUKIIMM W Jp.) M U3UE3BAHETO WJIM NPOMSHATa B CHIIHOCTTA Ha
KJIACUYECKUTE (HapUMep ChXpaHEHHE HAa aKTUBU). AKO B HAUaJIHUTE €Talu Ha
pa3BUTHE HA IMa3apa ynpaBIIBAaHUTE aKTHBU ca OWIN (PU3NUECKH U MAaTCpUATHU
(HampuMep aKmW¥M WKW OOJUTAIMH, YUETO ChXPAHCHHE MpeArojiara TSIXHOTO
(¢u3HUeCKO MPUCHCTBUE M ChXPAHEHUE, U ChOTBETHO CBHP3aHUTE C TOBA BUCOKHU
pa3xou 3a 000pOT), TO HA HACTOSIIIHS €Tall CE U3BBPIIBA JeMaTepUaIn3alHs Ha
AKTUBUTE WJIH JeMaTEepUaIu3alus Ha TAXHOTO CbXPAHEHHE, KOETO CE€ ChCTOU
IpEeIUMMHO OT €JIEKTPOHHO 3amucBaHe Ha oO0opoTa Ha akTuBuUTe. OCBEH TOBa
pa3XoauTe 3a CbXpPAaHECHHE Ca HaMalleld, Thil KaTO Pa3XOAUTE 32 TEXHOJOTHUS U
00paboTka Ha eNeKTPOHHU (pakTypu CbIlo ca Hamanenu. Kato 15510 npomMsiHata
B Ila3apHaTa CTPYKTypa M JeMaTepHaln3alusITa Ha aKTUBUTE BOAH U JO
IpoMsiHa BbB (DYHKIIMUTE HA MEHUUKBPUTE, KOUTO CTaBaT HEIIO MOBEYE OT
MONEYUTENN WM aKTUBHU UHBECTUTOPH.

PA3JAEJI TPETHU: OCHOBHU HAIIPABJIEHUSA HA PASBBUTHUE HA
JOBEPUTEJHOTO YIIPABJIEHHUE

Pa3nen Tperm pemaBa TperaTa Hay4YHOM3CIIEJOBATEJICKa 3ajaya.
Pa3BuTrero Ha mazapa Ha JOBEPUTEIHHU YCIYT'H CE OChLIECTBABA B KOHTEKCTA HA
pa3pabOTBaHETO Ha HOBM IMpaBUJIA 32 PEryJIUpaHe Ha (PMHAHCOBHS Maszap KaTo
15710 ¥ (POPMUPAHETO HA HOB Ma3apeH GopmaT, KOMTO € CBbpP3aH € TII00ATHOTO
NPECTPYKTYpUpPAHE U PEOpraHu3alys Ha T[a3apa, HABJIM3aHETO HAa HOBU
UHCTPYMEHTH U CBHOTBETHO HEOOXOJAMMOCTTa OT pa3pabOTBaHE Ha HOBH
CTpaTeruu 3a NMOBeJCHUE Ha OaHKUTE Ha Ma3zapa Ha (UHAHCOBU yciayru. B te3u
yCJOBUSL TIPEe] UHAYCTPUATA HA JOBEPUTEITHOTO YNPABICHUE BH3HUKBAT KAKTO
HOBU MPEIU3BUKATEIICTBA, TAKa 1 HOBU Bb3MOKHOCTH.

Pa3ButHeTo Ha mazapa Ha JIOBEPUTEIHO YIPABICHUE € MPUAPYKEHO OT
HaJIMYUETO HA 3HAUUTEIIHU MPOOJEMU M aCUMETPUU, KOUTO Ca €CTECTBEHO
CJIEACTBHE OT Pa3BUTUETO HAa HOBHUTE Mazapu. KitouoBurte rpynu mpoOieMu Ha
rasapa Ha JIOBEPUTEIHO YNpaBICHUE B ChBPEMEHHATa €Tall Ha HEroBOTO
pa3BUTHE Morar JAa ce JeuHHparT Taka: OIpeAesisHe Ha MICTOTO Ha
JOBEPUTEITHUTE YCIYyTH B CUCTEMATa Ha OAHKOBOTO OOCITy>KBaHE; OMpeesHE
HUBOTO HAa PUCK Ha Ma3apa, ynpaBjeHHWE HA PUCKA U JIbPKABHO pEryJiMpaHe;
aKTUBHO pa3BUTHE Ha nazapute B Azus, IOxHa Amepuka, bauskusa u Jlaneunus
U3TOK; (hOPMHUPAHETO Ha TI00aJNieH Ma3ap Ha JOBEPUTEIHO YIPABICHHUE, KOETO
U3UCKBA HOBM CTpPaTE€rMyd 3a pa3BUTHE; YBEIMYaBAaHE HA pa3XOJUTE 3a
MOJIbpKaHe Ha MOPTQEHIN 3a JOBEPUTEITHO YMpaBJICHHE; OON[ PBCT Ha
AKTUBUTE TOJ JOBEPUTEIHO YIPABICHHE; NMPOTHO3MPAHE HA PA3BUTUETO HA
rasapa Ha JIOBEPUTEIIHO YIPaBICHUE; PEryJMpaHe WM OrpaHuYaBaHe Ha
PEHTAOMIHOCTTAa HAa YCIYTH 3a JOBEPUTETHO YIPABICHUE WM JIOBEPUTEITHH
orepaluy; cHUcTeMa 3a JIbPKABHO peryjMpaHe Ha Ia3apa Ha YCIyrd 3a
JIOBEPUTESIHO YIIpaBlieHHWe; (QopMUpaHe Ha TJIOOAJHU BEPUTH 332 CTOMHOCT;
AKTMBHO U3MOJI3BAaHE Ha TOCPEAHUIM W COLUMAIHM MEAWHU; aKTHUBHA
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JUTUTANIM3AlMs Ha Ta3apa Ha JOBEPUTEITHO YIIPABJICHHUE; HABIIM3aHE HA HOBU
Urpadydl Ha mazapa OT JAPYrd 0OJacTH Ha MKOHOMHUYECKa JACWHOCT; MPOMSHA Ha
[IEHOBUTE CTPAaTErMH Ha Ma3apa 3a YMPaBICHCKH KOHTPOJ; KUOEPCUTYPHOCT;
dopMupane Ha CBBbpP3aHH HMHIYCTPUH (ChXpaHeHHWE W 00paboTKa Ha JaHHW,
LEHTPOBE 3a JaHHH); HUBO Ha MH(POPMUPAHOCT HA KIMEHTAa OTHOCHO YCIYyTUTE
3a JJOBEPUTEJIHO YIIPABJICHUE; 3aKOHOAATEITHO PEerylupaHe Ha OTHOIICHHUATA Ha
mazapa Ha yHOpaBleHHUE; pas3lIupsiBaHE Ha MNOPTHOIUOTO OT AaKTUBH U
MHCTPYMEHTHU 3a yINpaBlieHHe; rio0aaHa ouiopu3anus Ha (UHAHCOBUS Iasap;
aKTUBHO M3MOJI3BaHE HA COIMAIIHUTE MEJIMU KaToO MOCPEAHUIIM 32 HH(popMupane
HAa KJIMEHTHTE 3a YCIyTUTe€ 3a JIOBEPUTEIHO YIIpaBJCHUE; AaKTHUBHA
JUTUTAIIM3AIMS Ha TIa3apa Ha JJOBEPUTEITHO YIIPABJICHHE; TPOMIHA HA IIEHOBUTE
CTpaTeruy Ha Ma3apa 3a JAMCTAHIIMOHHO YIPaBJICHHE; HaBJIM3aHE Ha Ia3apa Ha
HOBU UTPayM OT JAPYTrH 00JIaCTH HA UKOHOMUYECKA JIEHHOCT.

Karo ce uma npensu, ye yciayruTe 3a yrnpaBjieHHE Ha JIOBEpUE MOraT Ja
ObaT MPUNHMCAHU ,,9UCTH OAHKOBH YCIyTH, HO C€ pa3BUBAT aKTUBHO BHB
Bpb3Ka ¢ OOEKTHUBHUTE MKOHOMHUYECKH OOCTOSITENICTBA M CHOTBETHO M3HCKBAT
OTpeseNsiHe Ha MSICTO B CTPyKTypaTa Ha (YHKIMOHATHHUTE JACWHOCTH Ha
OaHKWTE WM pa3BUTUE HA (UHAHCOBUS nazap karo 1o (badaesa /., 2015).

B choTBeTCTBHE C OCHOBHUTE MpOOJIEMH Ha Pa3BUTHETO Ha Ta3apa Ha
JIOBEPUTEITHO YMPABJICHUE W TCHIACHIIMUTE Ha HETOBOTO PAa3BUTHE € BH3MOKHO
Jla Ce OTMPEEIIT MEPCIEeKTUBUTE 32 MO-HATATHITHOTO (JOpMHUpPaHE HA TIIO0ATHHUS
nazap Ha JoBepuTesHU yciayrd. OCHOBHUTE XapaKTEPUCTHUKUA W TEHICHIIMU Ha
pa3BUTHE Ha Ta3apa Ha JOBEPUTEITHO YMPAaBJICHHE ca: HEOOXOJUMOCTTa OT
npoMsiHa Ha OW3HEC MOJEIUTe Ha KOMIIAHWUTE, KaTO C€ B3eME IMPEABU]
BB3MOXKHOCTTa 3a pa3padOTBaHE HA SICHO CTPATErHYECKO MO3UIMOHUPAHE Ha
KOMITAaHUATA, H3MOJBBAUKU €(PEeKTUTE OT MalladUpaHeTO M TMpexoja KbM
IJI00QJIHA CTPATErvH; ThPCEHE Ha Bb3MOXKHOCTH 32 HaMalIIBaHE Ha Pa3XxOJuTe,
ThI KaTO TOBA MPEACTABJIsIBA HaW-rojsiMaTa 3arjaxa 3a pa3BUTHUETO Ha Ias3apa,
KOMIIAaHUUTE M OAHKUTE B TO3U CEKTOpP, OCOOEHO MpEeABHA BBH3MOXKHOCTTA 3a
HaMaJIsIBaHE Ha Ma3apHUTE 00EMHU; HaMaJIsIBAHETO HA pa3XxoJuTe TpsiOBa /a Obae
OPHUIPYKEHO OT MPOMsIHA Ha TMPOJYKTOBAaTa CTPATErwsi B JIOBEPUTEITHOTO
yOpaBlieHUE, W3MOI3BAHETO HAa HOBM HMHCTPYMEHTH, paslIUpsBaHe Ha
reorpaduaTa Ha TAXHOTO H3MOJ3BaHE, CHOTBETHO C KOPUTHpaHE Ha OW3HEC
TUTAHOBETE U MOJICJINTE 3a pa3BUTUE HA OM3HECA; ,, TUTHTAIM3AIMA " Ha TTa3apa Ha
JIOBEpPUTEITHO  yIpaBjieHue, wu300p Ha nudpoBa IeJeBa  ayJIUTOPUS;
pa3paboTBaHe HA MHIWBHUIYATHH CTPATETMHU U MHCTPYMEHTH 3a yIIpaBJICHUE HA
naHHu, (opmupaHe Ha eAuHHA 0asza JaHHU Ha Tasapa; ,,eKOJOTHU3HWpaHe’ Ha
¢uHaHCOBaTa MpeXa KaTo €IHAa OT KIIOYOBUTE TEHJIEHIIMHM B PA3BUTHETO HA
mazapa 3a OCHTypsiBaHE Ha JBIATOCPOYHA KOHKYPEHTOCIOCOOHOCT Ha
KOMIIAaHUUTE U JJOBEpUTEIHUTE MEHUIKbpHU (Asset Management 2020..., 2020).
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Bb3npuemaiiku TEHIEHIMHUTE 3a YCTOMYMBO pa3BUTHE HA CBETOBHUS
raszap U JIOBEPUTEIHOTO YINpAaBIECHUE, TPUXOAUTE CIEABA Ja C€ yBEIUYAT, MPU
YCJIOBHE Y€ MPUBIUYAME KIMECHTH, (DOKYCUPAHHU BBPXY ,,3€Je€HATA’ HKOHOMHKA.
ToBa chIIO Taka 1€ OrpaHUYY BH3MOKHOCTTA 33 HAMAJISIBAHE HA U3TUYAHETO HA
aKTUBU OT KJIMEHTH, KOUTO HACTOSIBAT 3a BHEJPsBaHE HA ,,3€JICHU* TEXHOJOTUH
u crangapti. Bueapssanero Ha ESG cranmapTuTe M3UCKBA MOBUILIEHU Pa3Xxo0Iu
3a oOydeHHe Ha TMepcoHaja WM YCHBBPIIECHCTBAHO OOydeHHe, 3a Ja ce
rapantupa (QyHKIMoHUpaHeTo Ha crneuuduuan ESG  HHCTpyMEHTH WM
OPOAYKTH B CHUCTEMaTa 3a JoBepuTenHO yrpaBieHue. OT cBog CTpaHa,
He(UHAHCOBUTE pe3yiTaTH oOT mpujaraneto Ha ESG morar na nmoemaTr Ao
HaMaJsiBaHEe Ha PEryJjaTOPHUTE PUCKOBE IMOpaJMd TMOBUIIEHA MPO3PAYHOCT Ha
JOKYMEHTAIUsATa U A0 MpUI00MBaHE HA YCTOWYUBA PEIyTalUsl Cpell KIMEHTUTE
Ha YCTONYMB ,,3€JI€H*° MHBECTUIIMOHEH MOCPEIHUK, KOETO € BaXKHO B KOHTEKCTa
Ha TOsiBaTa Ha HOBA Mapajaurma Ha riobanHara ukoHomuka (ESG-investing...,
2021). Bbopeku Obp3usIT pacTeX Ha CErMEHTa Ha ,,3€JICHUTE" UHBECTHUIUHU, TOU
M3UCKBA  pa3pabOTBAaHETO Ha  OmpefeneHd  cTaHaaptd. Karo  msmo
VHBECTUIIMOHHUAT Tazap Ha ESG e HapacHan 3HAUUTENHO MPE3 MOCIETHUTE
roguHu, crnopen mnpoyuBaHe Ha Global Sustainable Investment Alliance, u
Bb31M3a Ha mnosede OoT 30 tpmwimona pomapa npe3 2018 r. B aktuBuM 1oA
ynpasienue (Global sustainable..., 2018). To3u mnasap wumMa 3HauUTENEH
MOTEHIIMANl 3a pacTeX U crmopen oneHkute Ha Deutsche Bank (Climate
changes.., 2019) me Bb3nu3a Ha Hajx 1000 Tpunrona gponapa npes3 2030 r. (¢ur.
3.6).
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®ur. 3.6. ESG pazsutue B EBpomna (AuM), EUR

N3cnenBanusta moka3sar, 4e nmu@puTe MOrar Ja c€ MHTEPHpeTUpaT Mo
pa3JIMueH HAYMH B 3aBUCHUMOCT OT TOBa Kak ce yeraT kpurepuute 3a ESG, HO
nazapbT MpeaAnojara, 4e€ MaJIKO MOJl IMOJIOBUHATA OT BCHUYKHU YIPABISIBAHU
aktuBu B EBpona ca 3enenu unBectuunu (European SRI..., 2021). [TacuBuute
,,3€TIEHN" MHBECTUIIMU C€ Pa3BUBAT IMO-aKTHBHO TOPaau MPOCTOTO U OBP30
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pUIIOKEHUE, 0COOEHO aKTHBEH PACTEX MOXKE Jla ce oToenexu cien [lapmkkoTo
criopazyMeHnue 3a kimumarta ot 2015 r.

3HauuTeNeH NpoOieM Ha TMaszapa 3a JOBEPUTETHO YIIPABICHHUE €
HAaTPYNBAaHETO W CBHXPAHCHHWETO Ha JaHHW. B epara Ha 1udpoBU3amMITA
CIydyauTe Ha UW3THYaHE Ha JaHHU, KpaxkOa WM mpomaxda OT TOJIEMHUTE
TEXHOJIOTMYHN KOMIIAHUU € TIOYTH CHIIOTO KAaKTO W HA TojemMuTe OaHku. Hskoun
m1aThOpMH MPUTEKABAT TTO-BUCOKO HUBO HA CUTYPHOCT JIOPH OT OaHKHU.

EnHa oT KII040BUTE TESHACHIIMU B PA3BUTHETO HA Ia3apa Ha JOBEPUTEITHO
yIpaBleHUE € YCIOKHSIBAaHETO Ha HEroBaTa CTPYKTypa. ToBa ce IBJDKM Ha
HaBJIM3aHETO Ha roJisiM Opoi HecneIaln3upaHu YIacTHUIM Ha Taszapa, KaTo 3a
KJIIOYOBH UTPAyYX CE€ CUMTAT HE3aBUCHMHUTE KOMITAHUHU YIIPABIISBAIIN OAaHKOBH U
3acTpaxoBaTenHu yciuyru (¢ur. 3.10).

6

@ur. 3.10. AKTUBM NOJ yIpaBlieHHE MO BUAOBE KoMmanuu, 2017, € tpa.
(Asset management — the..., 2019).

[IporHo3uTe 3a pa3BUTHE HaA IMa3apa IOKa3BaT MOsBaTa Ha HSIKOJKO
TEHJICHIIMM, KOWTO IIe OBJaT JOMUHHMpamu B Onu3ko Owaemie. Cropen
€KCIEPTH, Hali-BEPOSTHUTE Ca TPU KIIFOUOBM CLIEHAPUS 32 pa3BUTHUETO HA Ma3zapa
Ha JIOBEPUTEIIHO YIIPABJICHUWE B 3aBUCUMOCT OT IOCOKaTa Ha pa3BUTHE Ha
CBETOBHHMS Tazap. lIbpBus cueHapuil rinacu, 4e ma3apbT LIE CE€ pa3BUBa CIIOPEL
HCTOPUYECKUTE TEMIIOBE HA paACTEeX, IMPU 3ala3BaHe Ha TEHACHUIHUHUTE 3a
pasButue ot 2015-2019 r., kOUTO ce MposABSIBAT B PBCT HAa AKTUBUTE IMOJ
yrmpasieHue cbc 7,8% romuiiHo, yBenuueHwe Ha npuxoautre ¢ 3,4% wu
pazxoaute ¢ 3%. CrieHapuaT ChIIO TaKa Mpejnoara Obp3 pacTek Ha mazapa Ha
WT m nazapa Ha 31paBeona3BaHe, KOUTO € CBbP3aH C IiIo0adHaTa MaHACMUS H
Ibp>KaBHATa TOJKpEna 3a Te3W HHAYCTPUM, KOSATO MOXKE YACTUYHO Ja
KOMIIEHCHpA HEYCINEXUTE€ B JPYrd CEKTOpU Ha HUKOHOMHKAta. Bropust
CUEHApU MPEJBIKAA Caj Ha YNPaBISIBAHUTE aKTUBH C 2,5%, HO mpeamnosnara
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CPaBHUTEIHO ObP30 MKOHOMUYECKO Bbh3CTaHOBsBaHE. [[a3apbT 3a 1OBEPUTEITHO
yOpaBlI€HUE II€ C€ ChCPEAOTOUYM MPEAUMHO BHPXY MACHBHU WHBECTHUIIMOHHU
CTpareruu U npenasmxaa 2,5% yBeludeHUEe Ha pa3xoJUTe 3a YINpaBJIECHUE Ha
akTUBU. TpEeTUAT clieHapHil Mpearnoiara cTarHalys Ha ma3apa Ha JOBEPUTEIHO
yOpaBlI€HUE M HYJIEBO Pa3BUTHE 3a 5 TOJWHU C YBEJIMYEHHE HA Pa3XOJUTe
cpeno ¢ 1,5% (Asset Management 2020..., 2020). MopgenupaHeTo Ha
pa3BUTHETO Ha Ma3apa mokaspa 20% HamaneHHe Ha MapXa Ha medanda Jopu
IIPA HAW-ONTUMUCTUYHHUS CLIEHAPUM 3a pa3BUTHE HA I1a3apa, BTOPUAT CLICHAPUU
npeanonara 30% HamaneHue Ha mevandara, a HAl-MIEeCUMUCTUYHUAT CIICHAPHUI
mpeanojara HamaiasiBaHe Ha peHTabuimHocTTa Ha HUBO OoT 60% (dur. 3.14 u
3.15).

30 30
25 25
20 20
15 15
10 10
5 5
0 0
CueHapwmi 1 CueHapwmi 2 CueHapui 3 CueHapwuit 1 CueHapwuu 2 CueHapwui 3
I Revenue margin I Cost margin BN Revenue margin I Cost margin
Profit margin Profit margin
®ur.3.14. IIporno3upane Ha @ur.3.15. IIporno3upane Ha
peHTaGI/IHHOCTTa Ha I1a3apa Ha JOXOJHOCTTA Ha I1a3apa
JOBCPHUTCIHO yr[paBJ'ICHI/Ie IIpc3 2023 T., Ha JOBCPUTCIIHO yr[paBJ'ICHI/Ie IIpe3
6azupano Ha 2013-2017 r. 2024 r., 6a3upano Ha 2014-2018 .

TexHonormzanuara MoOXKe Ja JOBeA€ 10 MNOBHIICHA €()EeKTUBHOCT Ha
YOpaBIEHUETO HA pUCKa, (UHAHCUTE, MPOMEHHUTE M OMPOCTSIBaHE HAa PYTUHHU
WM ONIEPAaTUBHU MPOIECH, KOUTO J1a ObJaT aBTOMATU3UPAHU W HAIMPaBEHH I10-
eBTUHHU upe3 OCBOOOXKIaBaHe Ha paboTHH MecTa. ToBa MOXKe Ja KOMIIEHCHPA
HSKOU OT Pa3XOAMTE, KOUTO OAHKUTE MPaBsT 3a pa3lInpsiBaHE HA CBOUTE (POHT
oducu ¢ 50%, 3a ma KOHTpoOIMpaT O(IIOPHUTE ACHHOCTH W TMPAHETO Ha IMapH.
[Iporiecute Ha criecTsIBaHE Upe3 aBTOMATH3AllUsS OCHTYpSBAT BUCOKO HHUBO Ha
ehEeKTUBHOCT M Ha PA3IUYHU €Tamu OT PAa3BUTHUETO Ha Ma3apa BCsSIKa HOBA
GbyHKIUS BOIM 0 HaMalliBaHe Ha HAKOM paszxonu (¢ur. 3.17).
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@ur. 3.17. Eranu Ha HaMalsBaHe Ha pa3XxoJuTe 3a OAaHKOBH JICMHOCTH B
nporeca Ha gurutanuzanus, 2008-2020 (The World Turned..., 2017).

TperusT pa3znen Ha TUCEPTALMOHHMS TPY/]l OLICHSIBA OCHOBHUTE HACOKU Ha
pa3BUTHE JIOBEPUTETHO YIIpaBJICHHE, a MMEHHO NpoOJieMUTEe Ha ma3apa Ha
JIOBEPUTEITHO YIPABJICHHE HA CbBPEMEHHHS €Tall OT Pa3BUTUETO Ha riobagHaTa
MKOHOMUKA, IEPCIEKTUBH 3a Pa3BUTHE HA Ma3apa Ha JOBEPUTEIHO YIIPaBJICHUE
Y pa3BUTHE HA JOBEPUTEIHO YIIPABJIECHUE B OAHKOBUS CEKTOP:

1. OcHoBHUTE MpOOJIEMU HA PA3BUTUETO HA JIOBEPUTENIHMS IMa3ap Ha
yIOpaBJI€HUE HAa CBBPEMEHHMsI €Tal ca: OIpeAeNiIHE Ha MSICTOTO Ha
JOMBJIHUTETHUTE YCIyrd B OaHKOBaTa CHUCTEMa; CHCTEMa Ha JIbpKaBHO
peryiupaHe Ha na3apa Ha YCIYTd 3a JIOBEPUTEIHO YIPAaBJIECHUE; AKTHUBHO
pa3Butue Ha nasapure Ha Asus, IOxna Amepuka, Cpennusa u biuskus u3Tok;
HapacTBAIlM pa3XOAW WM pa3XxoJuTe 3a NOJIAbpXkKaHEe Ha mnopTdeinn 3a
JIOBEPUTEIIHO YIIPABJICHUE; PETyJMpaHe UM OrpaHWYaBaHEe HA JOXOJHOCTTa Ha
yCIyTuTe€ 3a JIOBEPUTEIHO YIPABJICHUWE WIM JIOBEPUTEIHH OIepaluy;
onpejensiHe HUBOTO HAa PUCK Ha Ia3apa, YIpaBlICHHE Ha PUCKOBETE IpHU
IbpKABHO pEryJiMpaHe; pas3lMpsiBaHe Ha MNOPT(OIMOTO OT aKTUBH U
MHCTPYMEHTH 3a TMCTAaHLIMOHHO YIPaBJICHHE; MPOTHO3HpPAaHE HA Pa3BUTUETO HA
JOBEpUTENIHUS Ta3ap Ha YIpaBIEHUE; 3aKOHOAATEIHO peryjiupaHe Ha
OTHOLIEHUSTA HA IMa3apa Ha YIPaBJICHCKA KOHTPOJ; OOIIO0 HAapacTBaHE Ha
AKTUBUTE TOJI JOBEPUTEIHO YIpPABIEHUE; KUOEPCUTYpHOCT; (opmupaHe Ha
CBBP3aHU MHIAYCTpUH (ChbXpaHeHUE U 00paboTKa HAa TaHHU, IEHTPOBE 3a JaHHM);
(dopmupaneTo Ha riao0ajeH ma3ap 3a JOBEPUTEITHO YIPABJICHHUE, KOUTO U3UCKBA
HOBHM CTpaTeruu 3a pas3BUTHE; (opMHUpaHE Ha TJI00ATHU BEPUTH 32 CTOMHOCT;
robanHa odmopuzanus Ha (HUHAHCOBUS TMa3ap, AaKTUBHO BHENPSBAHE
MOCPEAHUIIM U COLIMAIHU MEIWHU; HUBO Ha MH(POPMHUPAHOCT HA KIMEHTHUTE 3a
YCIIyTUTE JOBEPUTENIHO YIpaBJICHUE; aKTHBHA TUTHTANM3allMs Ha Ta3apa Ha
JOBEPUTEIIHO YINpAaBIEHUE; MPOMEHU B ILIEHOBUTE CTpPAaTErMd Ha Iazapa 3a
YOpaBJIE€HCKU KOHTPOJT; TOCTHII J0 Ma3apa Ha HOBU UTPayM OT APYTy 00JacTH Ha
MKOHOMHYECKA JIEMHOCT.

2. IlpobGnemute Ha pa3BUTHETO HA JOBEPUTEIIHOTO YIpaBICHUE B
O0aHKOBaTa CHCTEMa Ca: HEXKEJIAHMETO Ha OaHKOBaTa CTPYKTypa CHUCTEMHO Ja
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OCHUTypsIBa YCIIYTH 32 JIOBEPUTEITHO YIIPABICHHUE; HEXKEIAHUETO Ha KJIMEHTUTE /1a
MOCTaBAT aKTUBU MOJ YIPaBIECHUE, KOETO MOXKE J1a C€ OMPEAEN OT HAJTUIUETO
Ha HOBM WHBECTHUIIMOHHU WHCTPYMEHTH, TPYJIHOCTTAa TPU MPOTHO3MPAHE HA
pa3BUTHETO Ha (UHAHCOBUS Ta3ap KaTro ISUI0 M TO-CIIENUATHO Ta3apa Ha
JIOBEPUTEITHO YIPaBICHUE; TPYAHOCTTA IPU Pa3OUpPaHETO HA UHCTPYMEHTUTE 3a
yIIpaBJICHUE Ha JOBEPHUETO U JIUTICATa HA Bb3MOXKHOCT 3a SICHO TPOTHO3UPAHE HA
pPa3BUTHUETO Ha Taszapa Ha IIEHHU KHUXKA, CIIOKHOCTTAa HAa TEXHOJIOTHSTA 3a
IIPEeIOCTaBSIHE Ha YCIYTH 3a JIOBEPUTEIIHO yIpaBjieHue B 0aHKoBOTO neio. Haii-
o000 MOXEM Ja OIpeAesiMM U KIIOYOBUTE MpOOJEMU KaTo HapacTBalla
KOHKYpEHIUsI OT (PMHAHCOBM M HE(PUHAHCOBH KOMIIAHWH, YCJIOKHSIBAHETO Ha
3aKOHOJIATEJICTBOTO M PA3MIMPSABAHETO Ha Ma3apuTe KaKTO MO reorpadcku
PErvoHHU, TaKa U B pa3IMYHU AbpKaBu. B pe3ynrar Ha ToBa IleHaTa Ha YCIYTUTe
3a JIOBEPUTEIIHO YIpaBJICHHE ChHINO CE€ YyBeIMYaBa, HO TOBAa BOJAU U JIO
yBEJIMYaBaHE Ha pa3XoJUTe, KOETO Ch3/JaBa HOB HAOOP OT MPOOJIEMHU.

3. B choTBETCTBUE C KJIIOYOBUTE MPOOJEMH Ha Tazapa Ha JOBEPUTEITHO
yIpaBJICHUE W OCHOBHUTE TEHJICHIIMM B HETOBOTO pa3BUTHUE MoOrar ja ce
ONpENENIIT OCHOBHUTE TMEPCHEKTUBU 3a IMO-HATATHIIHOTO (OpMUpaHE Ha
MI00ATHUAT Ta3ap Ha JOBepUTENHU YyCiayrd. OCHOBHM XapaKTEPUCTUKH WU
TEHJCHIIMM B Pa3BUTUETO Ha Ia3apa Ha JOBEPUTEIHO YMpaBJICHUE ca:
HEOOXOJIMMOCTTa OT MPOMEHU B OM3HEC MOJEIUTE Ha KOMIIAHMHUTE, KaToO Ce
B3eME TMpPEABUJ BB3MOXKHOCTTA 34 pPa3BUTHE U SICHOTO CTPATETHYECKO
MO3UIMOHUPAHE HA KOMIIAHUSATA C MOMOINTAa Ha e(peKTuTe Ha MaimabupaHe u
Ipexoj KbM TJI00aTHU CTpaTeruy; ThPCeHe Ha Bb3MOKHOCTU 332 HaMaJsiBaHE Ha
pa3xoauTe, Thil KaTO TOBa MPEACTaBIsABa Hal-ToJIsMaTa 3ariaxa 3a pa3BUTHETO
Ha Tmaszapa, ¢GupMure W OaHKUTE B TO3M CEKTOpP, OCOOCHO TMPEABU]
BB3MOKHOCTUTE 3a HaMalsiBaHE Ha MmazapHuTe oOemu; Hamansaneto Ha
pazxonute TpsOBa Ja OBAAT MPUIPYKEHO OT TMPOMSHA B MPOIYyKTOBATa
CTpaTerus B YIPaBJICHUETO HAa TPHCTA, M3MOJ3BAHETO HA HOBU WHCTPYMCHTH,
paslMpsiBaHe Ha TsXHaTa reorpadusi U WU3MOJI3BaHE, ChOTBETHO C KOPEKIMS Ha
Ou3HeC IUIaHOBE M MOJENH; "IUruTanu3aiusa’ Ha ma3zapa Ha JIOBEPUTEIIHO
yIpaBJieHHe, 1300p Ha HUQPOBA 1ieJieBa ayAUTOPHS; pa3padOTBaHE HA XOTEJICKU
CTpaTeTMd W WHCTPYMCHTH 3a YIpaBJieHHWE Ha JaHHW, (opMuUpaHE HaA €IUHHA
0a3a JaHHU Ha Ma3apa; ,,eKoJioru3upane’ Ha MHAHCOBATa MpeXka KaTo €Ha OT
KIIOYOBUTE TEHJECHIIMM B PAa3BUTHETO Ha Ta3apa 3a OCHUTYypsiBaHE Ha
IBJITOCPOYHA KOHKYPEHTOCITOCOOHOCT Ha KOMITAHUUTE U TIOTICUUTEHTE.

4. Enna oOT KIIOYOBUTE TEHJACHIUU € ,,CKOJIOTH3UPAHETO Ha
(¢uHAHCOBUTE CHUCTEMH OTHOCHO (OpPMHpAHETO Ha  KOPIOpaTHBHATA
OTTOBOPHOCT BHB (PMHAHCOBHS CEKTOP KATO ISUI0 M CEKTOpa Ha JOBEPHUTEIHOTO
yIpaBJeHHE B YacTHOCT. B chOoTBeTCTBHME C TOBa € Kiacudukanuara Ha
(¢uHAHCOBUTE MPOAYKTH MO HUBO Ha ekoyiorudHa otroBopHOCT: Non-ESG; ESG
OcHogen; Bp3aelicteue Ha ESG.

5. Cpen unentuduuUpanuTe MpoOJIeMH HAa Pa3BUTHETO Ha Ias3apa, €IuH
OT KIIFOUOBUTE € JIUTHUTAIHM3AINATA U aKTUBHOTO BHEJPSABAHE HA TEXHOJIOTHUHUTE.
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ToBa TpsiOBa 1a mMoka3Ba, Y€ TEHACHIMITA HAa Pa3BUTHE HA IMa3apa € MpoMsHA B
KOHKYpEHTHaTa Tla3apHa cpeaa, yCIoKHsSBama (QyHKIHOHUPAHETO Ha
TIOBEPHUETO MEXKIY MCHHDKBPHUTE U OaHKUTE. Taka 4e, B CbBpEMECHHHUTE YCIOBHS
JIOpU TOJIEMH TE€XHOJIOTUYHUTE KOMITAHMM HABJIM3aT Ha Ia3apa 3a yIpaBJICHHUE
Ha AaKTUBM U JOBEPUTEITHO ympaBieHUE. TakuBa KOMIIAaHMM BeY€ HMAT
JOCTaThYHO pa3lo3HaBacMa Mapka U yTBbPJACHA peImyTalus, KOSITO MPeI0CTaBs
BB3MOKHOCTH 3a U3TPa)KJaHe Ha B3aUMOOTHOIICHUS C KJIIMEHTH JI0PU B JEHHOCT
B HOBa 3a KOMIaHusita oOrnact. ['onemMuTe KOMIIaHMM HMMaT JOCTaThYHO
coOCTBEHHM pECypcH 3a OCHUTypsiBaHE Ha omepaTtuBHa JeWHOcT. Ha ceraminus
eTan Ha pas3BuTue, koMmranuu kato Alphabet (Google), Apple, Facebook,
Amazon, Alibaba, Tencent (WeChat) Beue ca akTuBHM Ha (PUHAHCOBHUS Ta3ap.
Cnensa na ce oTOENEkKH, Y€ HAM-TOJIEMUTE KOMITAHUH B TO3H CEKTOp C€ HaMupaT
B cTpaHu oT AMepuka u Asus. Taka komnanuute mMaiiku Ha Alphabet, Amazon,
Apple u Facebook ca 6asupanu B CAILl, Alibaba, Tencent u Samsung B A3us.
Te3u kommanuu mpenactaBiasiBar 96% OT CBETOBHHMS Taszap Ha MIATHOPMHU.
3acnyxaBa ga ce oTOeNeXH, 4e HacKopo riao0amHuTe MmiaTpopMH 3arovBaT Aa
MpeaiaraT yCiIyry 3a JIOBEPUTEIHO YIPABICHHE, KaTO pa3lIMpsiBaT 00XBaTa Ha
CBOUTE (PUHAHCOBU YCIYTH.

6. [IporHo3ure 3a pa3BUTHME Ha Tas3apa MOKa3BaT MOsiBaTa Ha HSAKOJIKO
TEHJEHIMHU, KOUTO 11e IpeobianaBar B 0Ju3ko Obaemie. Crnopes eKcrepT, Hai-
BEPOSITHU Ca TPU KIIIOUOBH CIICHApHS 3a pa3BUTHE Ha Mas3apa Ha JOBEPUTEITHO
yIOpaBJICHWE, B 3aBUCUMOCT OT I[OCOKaTa Ha Pa3BUTHE Ha TJIO0ATHUSAT masap.
Cnopen mbpBUs CLEHApUW, Ma3apuTe IIE€ CE€ pPa3BUBAT B CBOTBETCTBUE C
UCTOPUYECKUTE TEMIIOBE Ha PACTEeX, KaTO ChHIIEBPEMEHHO MOAIbPKAT
TeHJCHIIUUTE Ha pa3BuThe npe3 nepuoga 2015-2019 r., koeTo ce u3passiBa B
PBCT HA aKTUBUTE TOJ] YIIpaBJICHUE KaTo I5U10 Cbe 7,8% TOAUIIHO, YBETUYCHHE
Ha npuxoaute ¢ 3,4% wu pasxoaute ¢ 3%. CueHapusT ChIIO Ipeanonara 0bp3
pactexx Ha IT masapa m ma3zapa Ha CTOKHM 3a 3/IpaBeona3BaHe, KOETO € CBbP3aHO
ChC CBETOBHATa MaHJAEMUs U IbpKaBHATa MOJKpPENa 3a Te3U UHIAYCTPUH, KOSTO
MOY€ YaCTUYHO Jia KOMIIEHCHPa HEYCIIEXUTE B IPYT'M CEKTOPH Ha UKOHOMHUKATA.
Cnopen BTOpHUs CLICHApUK aKTUBUTE T0J] YIPABICHUETO 1€ HamajesT ¢ 2,5%,
HO CE€ OYaKBa CPaBHUTEIIHO OBbP30 BH3CTAHOBSIBAHE UKOHOMUYECKOTO Pa3BUTHE.
[TazapbT HaA AOBEpPUTEIHO YyIpaBlieHHE 1€ ce (OKycHpa MPEIUMHO BBPXY
MACUBHUTE WHBECTUIIMOHHHM CTpaTeruu (CIoped OLICHKH, pacTeXbT Ha
NACUBHUTE cTpaTeruu € Bu3MokeH 10 20%). Ilazapbt mpemmonara u 2,5%
YBEJIMYCHUE Ha Pa3XOAWTE 3a YNPABJICHHE HA AaKTUBU. T[PETUSAT ClIEHApUi
Mpearnoara CTarHaius Ha Ta3apa Ha JIOBEPUTETHO YIPaBJICHHE W HYJIEBO
pa3BUTHE 3a MEPUOJA OT 5 TOAMHU C OOIIO yBeIW4YeHue Ha paszxoaute oT 1,5%
CPEIHO.

7. 3a OaHKUTE, MPOMEHU B CTPYKTypaTa W IMOCOKaTa Ha pa3BUTHE Ha
nazapa cCb3/laBa TPYJHOCTH 3a OCUTYpSBaHE HA KOHKYPEHTOCIOCOOHOCT.
[Tanpemuss or COVID-19 ce mnpeBbpHa B ToisIMO NPEAU3BHKATENICTBO 3a
¢brHaHCOBaTa UHAYCTPHUS KATO IJI0 U 32 OAHKUTE B YACTHOCT, HO B pe3yJITaT Ha
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Hesl ce MOoSBABAT (AKTOPU C MOBITOCPOYHO BIMUSHUE, KOETO MPHUHYXKaBa
OaHKHUTE Ja MPOMEHST CBOMTE METOH 3a KOHKypeHTHa Oopba. IIbpBUAT THachk
3a pa3BUTHE € IoOanHaTa JWTHTATW3alds, BKIIOYBalla OaHKOBU JEWHOCTH.
OOmuaT Opoil Ha MUTHTATHUTE YCIyTH 3a TOAMHA B OaHKHUTE C€ yBeIW4YaBaT
3HAYUTENIHO, HO HU(dpoBHU3anusATa B OaHKUTE BCE OIE € HeAocTaThuHa. busnec
MOJENIBT HW3UCKBA MPEOCMHUCISHE, a ramara OT YCIyrn TpsaOBa na Obae
paslmpeHa, OTYUTAKA Pa3BUTHETO HAa Ia3apa U NPOMEHHUTE B IMpaBUjaTa Ha
Urpara Ha Hero.

8. Morar na ObgaT UAECHTU(GUIHUPAHU HIKOJIKO KIOYOBH 00JIACTH 3a
nojoOpeHre Ha JeWHOCTTa Ha OaHKUTE 3a Ja TapaHTUpaT CBOsTa
KOHKYPEHTOCIIOCOOHOCT B CBhBPEMEHHATa HWKOHOMHKA: TIOJI00psSBaHEe WA
NoJMsiHA Ha YOBELIKUTE pPecypcd; (QopMUpaHEe HAa IEHHOCTH 3a KIHUEHTH;
(dopMupane Ha noaxosuia HHQPACTPYKTypa; yBeIUUYaBaHe OU3HEC CTOMHOCTTA
Ha CIyXHUTEJIUTE U ChOTBETHO CTOMHOCTTa Ha mnpeanarane. [IpeopueHTtnpane
KbM HOBU TE€XHOJIOTMM B OOJIaCTTa HAa CTaTUCTUKaTa, oOpaboTKaTa Ha JaHHH,
M3KYCTBEH MHTEJIEKT U poOOTHKA 3a MOAOOpSBaHE WM 3aMsHA HAa YOBEIIKHUTE
pecypcu B mpolieca Ha B3eMaHe Ha pemieHus. [Iporpamupanero u poOoTukaTa
MOTaT Jia TOMOTHAT npu o0paboTKaTa Ha MAaCUBH JaHHH, TeHEpUPAT U3BATKUA OT
rojisM Opoll HM3TOYHMIIM, BKJI. Ha pa3iuuHd e3ur. PoOoTusupanara
aBToMatu3anus Ha npouecute (RPA) moxke na 3amMeHHM 4acT OT MPOIECUTE,
KOMTO M3UCKBAT TOJISIM 00E€M BpPEME U PECYPCH, KOETO BOJM JI0 MTOBUIIIABAHE HA
IPOU3BOAUTENHOCTTa U HaMalsiBaHE Ha pasxoaurte. OOmMTE ClECTABaHUSA OT
TE3U MPOIIECH MOTaT Jia Bb3iau3aT Ha 15- 20 munuapaa gonapa 3a 5 ronuHu. 3a
na yBenu4yar edekTture, OaHKuTe TpsiOBa J1a pa3mUpAT ChbTPYIHUYECTBOTO CU C
FinTech kommanuuTte, KOMTO MOraT Ja CTaHAT MAPTHHOPU W YYACTHUIIM BbHB
BEpUraTa Ha CTOMHOCTTa, a HE ChCTE3aTeH.

III. O U3BO/IN OT AMCEPTALIUATA.

Bb3 ocHOBa Ha aHalIM3UpaHUs MaTepuall, TEOPETUYHHU IMOJAXOAU U
CTAaTUCTUYCSCKHU JaHHU, 32 IOCTUTAHE Ha IIEJIUTE U 3aJa4UTe Ha M3CJICIBAHETO €
BB3MOKHO J1a CE€ HAIIPaBSAT CJICIHUTE U3BOJIU:

1. CoXHOCTTa M HESICHOTA Ha MOHSATUETO JOBEPUTEITHO YIIPABICHUE B
CBbBPEMEHHHMSI CBSIT CE€ ONpeAeis T Bb3 OCHOBA Ha H3y4YaBaHe Ha
CBIIECTBYBAIIUTE TEOPETUYHHU IMOIXOJM, KOUTO TMO3BOJISIBAT Ja c€ 0000IAT
OCHOBHUTE €Talu OT €BOJIIOLUSITA HA UHCTUTYIIUATA JTOBEPUTEIHO YIPABJICHUE,
IpoIecChT Ha HEropoto ¢GopmMupaHe, OCOOEHOCTUTE U CHINHOCTTa Ha
JOBEPUTETHOTO ympaBieHue. Jlebunupanu ca eranute Ha GopMUpaHE Ha
JIOBEPUTETHO YNPABJICHUE U TEXHUTE XapaKTEePUCTUKU, HOPMATUBHU JIOKYMEHTH
Ha BCEKU €Tall U crenuduKaTa Ha U3M'bIHEHUETO UM.

KiroyoBuTe BBIPOCH HA MKOHOMHYECKaTa JEWHOCT, KOWUTO cCa
MpeJHA3HAYEHU 3a CHOpPABSHE C YIPABICHHETO HA JIOBEPUETO, KAKTO U C
OCHOBHHUTE TEHJICHIIMM, OTpa3sBallld OCHOBUTE Ha Pa3BUTHETO Ha Ia3apa Ha
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JNOBEPUTEIIHU YCIYTU KaKTO B Pa3BUTUTE, TaKa U B PA3BUBALIUTE CE€ CTPAHU CE
UASHTU(GUIIIPAT KIIOYOBUTE TPEIMOCTABKH 32 pa3BUTHE HA Ma3apa Ha yCIIyTH 3a
JIOBEPUTEITHO YIIPaBICHUE W OCHOBHUTE mpoOiieMun Ha (OPMHpPAHETO Ha
MHCTUTYLIMOHAJIHA MMOJIKPETIa.

2. Jlebuampanu ca crenuukATe HAa peaNM3aIUATa Ha JOBEPUTCITHU
YCIyTU Ha YNPABJICHUE B PA3JIMUHU AbPKABU U XapPaKTEPUCTUKUTE HA CAMUTE
Mojaenu: 1) AHIIo-AMEpPUKaHCKHUST MOJIeN Mpesroiara HEeBb3MOXKHOCTTA 3a
perucTpupaHe Ha IpPaBOTO Ha COOCTBEHOCT, 3aTpyAHEHHUS ¢ 0Opa3yBaHETO Ha
IOPUANYECKO JIUIE, JIOBEIM JI0 HEOOXOJMMOCTTa OT MpuaoOMBaHE Ha
UMYIIECTBO Ha 4YYXKJI0 HMME, CbhIIO Taka (opmaTa Ha Bpb3KaTa HampaBU
BB3MOXKHO M30STBAHETO HA PETUCTPALMS HAa IOPUAMYECKO JUIE U ONMPOCTABAHE
HAa HWKOHOMHUYECKUTE OTHOIICHHS. COOCTBEHHUKBT € 3aKOHHO MPEICTABEHO
JULETO, B YHUATO IMOJ3a € YCTAHOBEHO YMPABJICHUETO HAa UMYLIECTBOTO, a
yUpeuTeNsl Ha TPBCTHT TyOU COOCTBEHOCT BbPXY UMYIIECTBOTO WJIM aKTUBUTE;
2) KOHTUHEHTAJHUAT MOJIENT MCTOpUYECKHM TpueMa (opmara Ha ,,ipaBO Ha
qy’XJ1a COOCTBEHOCT, KOETO J]JaBa HAa HOCUTEJIS Ha TaKOBA MPaBO JI0CTA MIUPOKH
Bb3MOXHOCTH 3a YMpaBJICHUE Ha COOCTBEHOCTTA U XapaKTepUCTHUKAaTa Ha
CUHJMKa OeHEe(UITMEHT, Thi KaTO B TO3H KOHTEKCT CyOEKTUTE ca OUIM CMECEHH,
o0pa3yBaHEeTO Ha eM(UTEB3UC HE € HACTBHIWIO B MHTEPEC HA TPETH JIMIA, a
JIOBEPUTEIIAT NMPUI00HUBA XapaAKTEPUCTUKUTE Ha COOCTBEHUK HAa UMOTA.

3. Pa3BuTHMETO HAa HWHCTUTYTa Ha JOBEPUTEIHOTO YIpPaBJICHUE B
ChbBpPEMEHHUS CBAT MPOABIDKABA U c€ MOAU(UIIUPA CIIOPE]l HYKIUTE Ha Ta3apa
U HUBOTO Ha OOIIO pa3BUTHME KAKTO Ha Ia3apa Karo IsJI0, Taka M Ha
¢buHaHCOBUSA Ta3ap B 4YaCTHOCT. BBB BCsika abpikaBa ce M3TpakaaT OTHOIICHUS
Ha JIOBepue. YNIPaBICHUETO, HA KOETO HOPMATHBHO MOXKE Ja JEHCTBAa MOA
dbopmara Ha JOBEPUTEITHO YIPABICHUE WM JIOBEPUTEIHA COOCTBEHOCT, MMa
CBOM COOCTBEHHU XapaKTEPUCTHKU U HM3UCKBA pa3padOTBAHETO Ha TpaBWiIa 3a
Ch3/laBaHE W YIpaBliecHME Ha TakuBa QonaoBe. [IponechT Ha JOBEPUTETHO
YIIPaBJICHUE MOKE JIa CE OCHINECTBM Ha-00II0 B JIBE KJIOUOBU (hOPMHU: MpsKa
(ochlllecTBsIBa C€ 4pe3 CHelUaIu3upaHd WHCTUTYTH, OCHOBHATa 3ajladya Ha
KOUTO € WMEHHO [IOBEpUTEIIHO YIpaBiIeHUE) U HMHAUPEKTHO (BKIIIOUBA
MpUBJIMYAHE Ha (PMHAHCOBU AKTUBU KbM 3aCTpPaxOBaTEIHU KOMIAHUHU, OaHKH,
MEHCUOHHU W WHBECTUIIMOHHU (OHAOBE, KOUTO TMPEIOCTaBIT YCIyTH Ha
JIOBEPUTEITHO YIIPABJICHUE) JIOBEPUTEIHO YIMpPaBICHHUE, KOETO MpuaoduBa
crenu@UIHN XapaKTEPUCTUKU B 3aBUCHMOCT OT TOBA KaKbB KIIMEHT OOCITY»KBa
(pu3ryueckyn WK IOPUTUIECKHU JTHUIIA).

4. Vma pa3nuyHu BHUJIOBE TPHCTOBE W MOAXOAU KbM TSIX, KAKTO M
KJIacu(uKanyy, KOUTO ONPEACNIAT TEXHUTE pa3nuunsd. Pa3nukurte ca cBbp3aHU
ChC CIOCOOHOCTTAa HA TOIMEYUTEN Ja YIpaBisiBa MMYIIECTBO WJIM AKTUBH H
MpaBOMOINMSA 3a MpoMsHAa Ha (opmMUTe Ha akTUBUTE. Pa3nuuHuTe HMBa Ha
JOBEpUE MEXIY YUpPEAUTENs U TOMEUUTeNsi 00pa3yBaT pa3iM4yHU TPHCTOBE,
KOUTO C€ ONpeAeNsIT KaTo: Pa3TOYUTENTHHU, OJArOTBOPUTEIIHHM, IUCKPETHH,
IpaiBHU, W3PA3UTEIHHU, CEMEMHHU, €(peKTHUBHU, KoMepcuamHu. Mma MHOro
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BUJIOBE M TOJBUJOBE OTHOUIECHUS Ha JIOBEPUE, B 3aBUCUMOCT OT OOEKTa Ha
yIIpaBJICHUE, HETOBUTE OCHOBHU CYOEKTH, UHBECTUIIMOHHU Bb3MOXHOCTH, HUBO
Ha PUCK, MPOIBIKUTEIHOCT HA JOTOBOPHUTE OTHOIICHUS, IOPUCIUKIUMU Ha
M3OBbJIHEHUE U JAp. B CHbBPEMEHHUST CBAT KOJICKTUBHUTE WM JISUIOBU
MHBECTUIIUMA CTaBaT HAM-MOMYJIIPHU, KOETO BKJIIOYBA HATPYIBaHE Ha CPENICTBA
OT MHJMBUAYaJIHU UHBECTUTOPU U M3IOJI3BAHETO HA TO3M KalUTal KaTo €IUHEH
KOMIUIEKC OT aKTUBH WU UMyIiecTBO. Ciies ToBa KalUuTaIbT CE U3I0I3Ba KaTo
€IMHUYEH, KOWTO Momnaja MoJ JOBEPUTETHO YINpPaBIECHUE U C€ HW3MOJ3Ba 3a
WHBECTHUPAHE B LICHHU KHIDKA WM JPYTH BUIOBE aKTUBH. TakuBa yIpaBisiBaHU
oT Oanka ¢onaoBe (B3auMHU (OHIOBE) OCUTYpPSIBAT PEHTAOMIHOCT 4Ype3
dbopMupaHe Ha rojieMH MAKETH OT aKTUBMU, KOMTO MOTAT Jla Ce H3MOJ3BaT 3a
UHBECTHULIUS.

5. KitouoBuTe cyOeKkTH Ha JIOBEPUTEIHOTO YIIpaBiIeHHE MOrat ja Obaar
nedUHUpaHU KaToO: OCHOBATeJ Ha yMNpaBJICHHETO (yUpeauTesl, COOCTBEHUK Ha
MMYIIECTBO, TMPEXBbPIAUTEI HA JOBEPUTEIHO YMPABJICHUE); TMONEUUTEN
(IOBEpEHMK), KOUTO YINpAaBIIsIBA MPEXBBPJEHATA HA JTOBEPUTEIHO YIIPABICHUE
COOCTBEHOCT WUJIM aKTUBH; OCHE(DUITUEHT - B UUUTO UHTEPEC U CIPSIMO KOTOTO CE
M3BBPIIBA CACJKATA M0 YNPaBJICHUE HA COOCTBEHOCT WM aKTUBH, YUpPEIUTEN U
OeHe(UIMEHT MOXE J1a € €HO U ChIIO JHIle. B HAKOU ciaydyau B cucreMmara 3a
JIOBEPUTEITHOTO YIMPABJICHUE BKJIIOYBA OIlE€ €HA CTpaHa — 3aKPUIIHUK, UMaIIl
IpaBOMONIMS Ja B3€Ma PEIICHUS, KOUTO Ca 3abJKUTEIHU 33 U3IbIHEHUE OT
JIOBEPUTETISL.

6. B pomsra Ha ympaBusBam Moxe Aa Obae (u3MYecKo JHIIE,
OpraHu3aivsi, OpraHu3alys C HECTOMaHCKa IeN (yHpaBUTENIAT MOXE Ja €
uHCTUTYLHUsI). B cucremara Ha OTHOILIEHHSITA B PAMKUTE HA JOBEPUTEIHOTO
yIOpaBjI€HUE MOraT Ja C€ pa3rpaHHyarT HAKOJKO BHAA IPABOOTHOUIEHUS:
BbTPEUIHN, KOUTO BKJIIOYBAT B3aMMOOTHOILECHHS MEXIY MNPEKUTE YYaCTHULIH
JIOBEPUTEITHO yMIpaBJICHUE C e U3SICHABAHE WM OMNpEJEssHe Ha OCHOBHUTE
MOMEHTH Ha VIpaBJeHUE WIM pasnopexiaaHe ¢ HMYIIECTBO; BBHIIHH,
BKJIIOYBAIIM CHUCTEMaTa Ha OTHOIICHUS MEXIY TONEUYUTENsI W JPYyTUTe
YYaCTHMIIM Ha Ta3ap ¢ LeJd yNpaBlIeHHE Ha COOCTBEHOCTTAa W peaju3upaHe Ha
neyanda oT cOOCTBEHOCTTA, IMOJ JOBEPHUTENIHO YIpaBieHUE (TaKvBa IMa3apHU
YYaCTHUIIM MOXXE Ja ObJaT areHTH, KOMIIAHWU W T.H. KOUTO TpsOBa Ja cu
B3aMMOJICUCTBAT B Mpolleca Ha yIpaBJieHHE Ha COOCTBEHOCTTAa, HA MpOMsHATa
Ha HeltHaTa ¢dopMa U T.H.).

7. Ha HacTositus eTan OT pa3BUTHETO Ha Ma3apa ce OMPEACIISIT HAKOJIKO
BHJIa KOMNAHUU (WM TIONEYHUTENIM), KOUTO MOTaT Ja OOCIyXBaT pa3InyHU
CErMEHTH OT Ia3apa Ha JOBEPUTEIHU YCIYTH: UHCTUTYLIMOHAIHHU KIWUEHTH
(cneruanu3upaHy  KOMITAHWM, pa0OTeIM C aJITePHATUBHU WHBECTHIINH,
HEJIMKBUJIHA CPENICTBA U JIp., YUUTO ACHHOCTU Ca MO-PUCKOBH, U3UCKBAT IIO-
BUCOKH Map>KOBE M YBEJIMYEHO BHMMaHWE B paboTaTa, HO TO3M BUJ JICUHOCT €
Hal-TIpUBJIEKaTEIHA 32 MEHHU/KbPUTE); UHIUBUAYAIHH KJIHEHTH (paboTu ce C
WHJVMBUAYaJIHU JTOBEpUTEIHU (OHIOBE, KOUTO C€ Ch3JlaBaT 3a ABJITOCPOUYCH
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nepuoJj OT BpeMe, M3UCKBAT WHIUBUAYAJIHA padoTa U ABJTOCPOYHHU TIJIaHOBE 32
YIIPaBJICHHUE), KOPHOPATHUBHU KJIWEHTH, Hail-akTMBHATa 4YacT OT Ma3apa,
M3UCKBAT MHOTO BHUMAHUE U Ca JOCTa HEMOCTOSIHHU, KOETO HamaJssiBa TsSXHaTa
npuBiiekaTeaHOCT. (OCBEH TOBa  KOPHOPATHUBHUTE  KIUMEHTH  BKJIIOYBAT
YIIpaBJICHUE AKTUBU B PA3JIMUHU JbpP’KaBU, KOETO OT €lIHa CTpaHa OMpPOCTSIBa
YIPaBICHUETO, OT Apyra CTpaHa, ro IpaBu MHOTO MO-TPYIHO.

8. HabmomaBa ce mOCTENeHHO YCIOKHSABaHE HAa HOpMaTHBHATa 0a3a 3a
JTOBEPUTETHO YyhpapieHue. Ha Hacrosmus eram KbM TO3M TPOILEC Ce
MPUCHEIUHABAT HOBH JIbPXKABH, KOETO YCIOXKHSBA peryjaropHara pamMka U
ChOTBETHO (popMHTE Ha paboTa Ha Maszapa Ha JOBEPUTEITHO ympasieHue. Tazu
HapacTBallla CJOXXHOCT Ha Tiel3axa Ha (QUHAHCOBUTE YCIYTH IIPaBU
yIpaBJIEHUETO Ha JUYHU aKTUBHU IMO-TPYAHO, KOETO JONMPHUHACSA 32 Pa3BUTHUETO
Ha ma3apa Ha yciyru 3a nposepue (T&CS). I'eorpadckara cTpykTypa Ha mazapa
Ha JOBEPUTEIHO YIpaBlIeHUE ce€ NpoMmeHs. (CeBepHOAMEPUKAHCKUAT Ia3ap
MOKa3Ba AaKTHUBEH paCTeX, M3IMPEBApBailkl BCUYKM OCTaHAJIM PErHMOHU TIO
OTHOIIIEHHE Ha Oposi Ha akTuBUTE moj ynpamieHue (AUM) u nuHamuka Ha
pactexx Ha mazapa. OOmuTe yrnpaBiisBaHU aKTUBH B PETHOHA Ca MO-BUCOKU OT
KOMOMHUpaHuTe akTuBH Ha EBpona u A3us 1o 48,6 TpuiroHa HIaTCKU JoJiapa
npe3 2020 r., KoeTo TpeACTaBlisABa MOYTH TosioBuHaTa oT oOmus AUM B
CBETOBEH Maiad. Pernonannara nuHamuka odbaue e HectabuiHa. [Ipomens ce u
KJIMEHTCKAaTa CTPYKTypa Ha Ia3apa — aKTMBHO HABIU3aT HE CaMO KIHUEHTU OT
HNWI cermeHnTa, HO U KJIMEHTH C JOXOJW HaJ CPEAHUTE, KOUTO ca OCOOCHO
aKTUBHU HA a3MaTCKUs Maszap. AKO 3a IbPBHS CETMEHT YBEJIMYEHHUETO OCTaBa
49%, TO cpenHara kiaca TmnokasBa 6,8% pbcr. OcBeH TOBa, JI0KaToO
CeBepHOAMEpUKAHCKUAT mazap pacte ¢ 10%, a3uaTcKUsT CErMEHT MOoKa3Ba
pexkopauaute 30%. I[lomoOHM TeHmeHIMU ce HaOaogaBaT W B A3HATCKO -
TUXOOKEAHCKHUs peruoH u EBpona, kaTo pa3BuTHeTo Ha ma3apa Ha Fintech Boau
710 YBEJIMYEHU BH3MOKHOCTH 32 MPUBJIMYAHE HA TTO-MAJIKO 3aMOXHHU Xopa. Ta3u
TEHJACHIUS TTOAKPEMSAT MPOTHO3UTE, Y€ CpeaHaTa Kiaca e HapacHe cbe 180%
10 2040 r. u e ObAe KOHIIEHTPpUPaHa B Pa3BUBAIIUTE CE CTPAHHU.

9. ®opmupaneto Ha rio0ajieH Mma3zap Ha JOBEPUTEITHU YCIYTd 3a
yIIpaBJiCHUE BBH3HUKBA MPEIU BCUYKO MOPAAU BPB3KUTE MEXKIAY Pa3BUTHUTE
na3apu U ChOTBETHO HEOOXOJIMMOCTTAa OT pa3paOOTBaHE HAa HOBU Ia3apu BbHB
Bpb3Ka C (POPMUPAHETO HA OMNpEACNICHH acMMETpuu. Pa3BuBaIuTe ce CTpaHu
TEbpBAa 3all04YBaT Ja pa3BUBAaT CBOS BBTPEIICH IMa3ap 3a JOBEPUTEIHO
yOpPaBJICHUE U €IUH OT OCHOBHUTE MPOOJEeMH 3a TAX € pa3pabOTBAHETO Ha
peryJiaTopHa U YNpaBJIeHCKAa paMKa B ChOTBETCTBUE C HAINPEIHAIUTE CBETOBHU
npaktuku. EawH oT Te3u mazapu, KbpaeTo cdepaTta Ha JIOBEPUTEITHOTO
yIIpaBJICHHE €][Ba 3a104Ba J]a C€ Pa3BUBa, € Ma3apbT Ha cTpanute ot OHJI kato
so U Pycus B wactHOCT. Pyckust guHaHCOB maszap € jJocta royisiM, HO Ce
XapaKkTepu3upa ¢ HECTAOMITHOCT B Pa3BUTHUETO KAKTO Ha OT/ACIIHUTE Ma3apu, Taka
U Ha MKOHOMMYEcKaTa cpeaa. [locTerneHHOTO pa3pacTBaHE Ha TO3M Maszap ce
IBDKM Ha JIETIO3UTH OT (DU3WYECKH JIMIla W KIUEHTH C TOJIIM YacTeH
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MHBECTULIMOHEH KanuTaid. [1o To3u HauMH 00eMbT Ha aKTUBUTE, YIpaBJsBaHU
caMoO OT Hal-roJIeMUTE UTpadd Ha Maszapa, € HapacHai ¢ moutu 5% camo npe3 3-
To TpuMeceure Ha 2020 r. B cpIoTO BpeMe 107HATa rpaHMa HA AKTUBUTE B
TOII-15 maaxewepns 100 munuapna pyomau. Cnopen pesynratute ot 2020 r.
PYCKUAT Ma3ap Ha JIOBEPUTEIHO YIPABJIEHUE HAPACTBA 3HAYUTEIHO M JOCTHUIa
7,9 TpunuoHa pyOiu, TJIaBHO MOpaayd PbhCTAa HA KANUTAIOBUTE WHBECTUIIMU B
paznuuan B3aumHHu Gouaose (OPF, ZPF). [logoOuu TeHaeHnyn Morat 1a ObaaT
oTOENIsSI3aHM W 3a IIEHHUTE KHIKA M 1o mokaszarenmun Y TM (JloxomHoct 10
najex).

10. Cuctemarn3upaHu ca CTPATETUUTE 34 Pa3BUTHE HA JIOBEPUTEIHOTO
yOpaBjieHHEe B OaHKUTE: II00aNHA, perdoHalNHa (CMeluaaHa) FOPUCTUKIUS U
NOTPEOUTEJICKA CETMEHT WM chenuanu3ainus B yciayrara. Kommnanuwure,
OlepUpaly B CBETOBEH Mauad, paboTAT B MOYTH BCEKU CEIMEHT U B MHOIO
IbpXKaBU, KOETO CTaBa BB3MOXHO 4Ype3 CIMBaHMS M NPUIOOMBaHUS.
Cno>XHOCTTa Ha TO3M MOAXOJ € HEOOXOAMMOCTTa OT IBJIOOKAa MHTErpalus Ha
HOBONPUJIOOMTUTE KOMIIAHMM U PA3BUTHUETO Ha HOBU maszapu. Kommanuwure,
MpUJIaraiuy peruoHagIHu JIMAEPCKU CTPATEruu, ce POKyCUpaT BbPXy KOHKPETHA
IbpKaBa WM reorpa)CKi pEerdMoH M ChOTBETHO pa3pabOTBaT CTpaTerud B
paMKuTe Ha W30paHusa maszap. Ta3u cTpaTerust € J0cTa MNpUBIIEKATEeHA 3a
KOMITaHUH, paOdOTEN B HAAESKIHU IbpKaBH. Jpyra cTparerus 3a NOKpUBaHE Ha
na3apa BKJII0YBa KOMIIAHUS, CIIE[MAIM3UpaHa B TECEH CEIMEHT WUJIM TECEH HAabop
or yciuyru. Taka OW3HECHT ce Tpaau BbPXY MABIOOKM U IBITOCPOUYHU
B3aMMOOTHOIIICHHSI C KJIMEHTAa, II03HABaHE Ha HErOBUTE HYXIH W
OpEeIIOYUTaHMs], MMO3HABaHE Ha CHeUU(UYHU TPOTYKTH U HHCTPYMEHTH 3a
ynpasieHue Ha aktuBU. [logoOHa cTparerust Hail-uecTo ce mpuiara 3a 4acTeH
KaruTan Wik GOHI0BE 32 HEABUKUMH UMOTH.

11. CbBpeMeHHaTa TEHACHLMS € YIPABICHUE HA WHOBAIIMOHHUSA
€JIEMEHT Ha pa3BUTHE Ha Ia3apa 3a JJOBEPUTEIIHO yIpaBJieHUE Ha MOPTHENIn 3a
Kpurnrtupase, (opMUpaHe Ha CTAaTUCTUYECKU 0a3W JaHHU, MmiaTdopMu3alvs Ha
naszapa M u3noj3BaHe Ha nocpeanunu. bputanckust rurant Standard Chartered
onpenens 3a cede cu NPUOPUTETHU HAINPABJIEHUS 32 YIPABJIECHUE HA UEHTPAIHU
u BUpTyanHu Oanku ¢ mudposu Banytn (CBDC), moBeyeTto OT KOWTO HE ce
CIIOHCOpUpPAT M HE C€ MOAIBbpP’KAT OT LIEHTPAJHUTE peryiaropud. B 1msn cBsaT
OaHKUTE mpejyiaraT yCJIyrd MO NPUBIMYAHE HA KIMEHTH MpPe3 WHTEPHET U UM
npejiaraT caMOCTOATENHO JAa u30epar (GopMH 3a ymHpaBlieHHWE Ha aKTUBUTE.
[lepceKTMBHOTO HAacoO4YBaHE HA pPA3BUTHUETO HA JIOBEPUTENHMS Ia3ap €
yopaBiieHHE Ha (OPMUPAHETO HAa PErHCThpa HA LIEHHUTE KHUXa (CTaHIapTH,
[IpaBa Ha BJIAJICHUE, UMYILIECTBEHH MpaBa U T.H.), KbM KOUTO IlI€ UMAT JIOCTHI
OpoxepH, yrnpasisBaIliy, AEMO3UTaPH U T.H.

12. OcHoBHHTE MPOOJIEMH Ha PAa3BUTHETO HA JOBEPHUTEIHHUS Ma3ap 3a
yOpaBJI€HHE HAa CBBPEMEHHHUsI €Tam ca: OIpeJAeNiiHe Ha MSCTOTO Ha
JOBEPUTEITHUTE YCIIyTH B cUCTeMaTa Ha 0AaHKOBOTO OOCIy»BaHe; CUCTEMAaTa 3a
IbpP’KABHO pEryjupaHe Ha Ma3apa Ha YCIyTH 3a JIOBEPUTENIHO YIPaBJICHHUE,
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aKTUBHO pa3BuUTHE Ha mazapu B Asus, Oxna Amepuka, biuszkus u Jlaneunus
W3TOK; YBEIMYaBaHE Ha Pa3XOAWTE 3a MOAIbpKaHEe Ha moptdeitnu 3a
JIOBEPUTEIIHO YIIPABJICHUE; PETYJIMPaHe WM OrpaHUYaBaHE Ha JOXOJHOCTTA Ha
yCIyTuTE€ 32 JIOBEPUTETHO YIPAaBJICHHWE WM JIOBEPUTEIHH OIEpaluy;
oTpesieisiHe HUBOTO HA PUCKOBE Ha Masapa, yNpaBieHHE HA PUCKA U TbPKABHO
perynupane; pa3mMpsiBaHe Ha MOPT(OIMOTO OT aKTHUBH M HHCTPYMEHTH 3a
yOpaBlieHUE; TMPOTHO3WpAHE Ha pPa3BUTHUETO HA Ta3apa Ha JOBEPUTEIIHO
yIOpaBJICHUE;, 3aKOHOJATENHO peryJiipaHe Ha OTHONIICHHWSTa Ha Ma3apa Ha
YIPABJICHCKU KOHTPOJ; OO phCT HA aKTUBUTE IOJ] JTOBEPUTEIHO YIIPABJICHHUE;
kuOepcurypHoct; (GopMHpaHe Ha CBbP3aHU HHAYCTPUH (CbXpaHEHUE U
00paboTKa Ha JaHHH, IIEHTPOBE 3a JaHHH); GOpMHUpPAHETO Ha II100aJIeH Mma3ap Ha
JIOBEPUTEIIHO YMpaBIICHUE, KOETO H3UCKBAa HOBHU CTpaTerdd 3a pa3BUTHE,
(GopMupane Ha ry00aTHM BEPUTH 3a CTOMHOCT; rioOaiHa oduiopuszanus Ha
(dbuHaHCOBUS MMa3ap; aKTUBHO BHEAPSBAHE HA MOCPEIHUIM U COIMATHU MEINH;
HUBO Ha WH(GOPMHUPAHOCT HA KIMWEHTAa OTHOCHO YCIYTHTE 3a JOBEPUTEIIHO
yIpaBlieHUE; aKTHBHA JUTHTAIU3aAIMs Ha Ma3apa Ha JOBEPUTEIHO YIIPABIICHUE;
IpOMEHH B IICHOBHTE CTpPATeTUM Ha TMa3apa 3a YIOPaBICHCKA KOHTPOJ,
HABJIM3aHE Ha Ta3apa Ha HOBHM HWIpadd OT JAPYrd OOJACTH Ha MKOHOMHYECKa
JIEUHOCT.

13. OcHoBHHTE MpPOOJIEMH Ha PA3BUTUETO HA JOBEPHUTENHHUA Ma3ap 3a
yOpaBjICHUE Ha CBBPEMEHHHUS €Tall ca: OIpeAeisHe Ha MACTOTO Ha
JOBEPUTEIIHUTE YCIYTH B cCHUCTEMaTa Ha OaHKOBOTO OOCIIy>KBaHE; cucTeMaTa 3a
IBbpKaBHO peryjupaHe Ha Ias3apa Ha YCIyTH 3a JIOBEPUTEIIHO YIIPaBJICHHUE,
aKTUBHO pa3BUTHE Ha mazapu B Asus, Oxna Amepuka, biuskus u [laneunus
U3TOK;, yBEJIMYaBaHE Ha pa3xoJuTe 3a TMOJyIbpXkaHe Ha moptdeitnu 3a
JIOBEPUTEITHO YIIPaBJICHUE; PETYJIUPAHE WM OTPaHUYAaBAHE HA PEHTAOMIIHOCTTA
Ha YCIYIM 3a JOBEPUTEIHO YIpaBICHHE WIM JOBEPUTEIHU OIEpalui;
oTIpesieNisiHe HUBOTO HA PUCKOBE Ha Masapa, yMpaBJeHHE HA PUCKA U THbPKABHO
perynupaHne; pa3lMpsiBaHe Ha MOPT(OIMOTO OT aKTHUBH M WHCTPYMEHTH 3a
yOpaBlieHUE; TPOTHO3WpAHE Ha pa3BUTHETO HaA Ta3apa Ha JOBEPUTEITHO
yOpaBlieHUE; 3aKOHOJATEIIHO peryjHpaHe Ha OTHOUICHWSTa Ha Ta3apa Ha
YOPaBIEHCKHA KOHTPOJT; OOI pBCT Ha aKTUBHUTE O] JOBEPUTEIIHO YIIPABIICHUE;
KHOepCUrypHocT; (opMuUpaHe Ha CBbpP3aHM UHAYCTPUU (ChXpaHEHHE W
0o0paboTKa Ha TaHHH, ICHTPOBE 3a JJaHHH ); (HOPMHUPAHETO HA TJI0OAJICH Ma3ap Ha
JOBEPUTEIIHO YIIpPaBJICHHE, KOETO M3UCKBA HOBU CTPAaTEerMM 3a pPa3BUTHE;
dbopmupane Ha TIOOATHM BEPUTHU 3a CTOMHOCT; TIoOanHa oduropu3aius Ha
¢buHaHCOBUS Ma3ap; aKTUBHO BHEAPSBAHE HA TOCPETHUIIM U COIMATHU MEINH;
HUBO Ha WH(POPMHUPAHOCT HAa KIMEHTAa OTHOCHO YCIYIMTE 3a JOBEPUTEIIHO
yIIpaBJICHNUE; aKTUBHA JUTUTAIM3AIMS HA Ta3apa Ha JOBEPUTETHO YIPABJICHHE,
MPOMEHU B IICHOBUTE CTpaTerMM Ha Ta3apa 3a YIPaBICHCKU KOHTPOI,
HaBJIM3aHEe Ha Ta3apa Ha HOBU WIPayd OT JIPYTH 00JacTH Ha MKOHOMHYECKA
JIEUHOCT.
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14. IIporHo3urte 3a pa3BUTHE Ha Ma3zapa MOKAa3BaT MosBaTa Ha HAKOJIKO
TEHJICHIINY, KOUTO Ie ObIaT JOMUHUpAINIM B Oau3ko Obaeme. [1o To3n HauwH,
CIOpE]] EKCIIEPTH, HAl-BEPOATHUTE Ca TPU KIFOYOBH CLIEHAPHUS 38 pPa3BUTHUETO HA
razapa Ha JOBEPUTEIHO YIPABIECHUE B 3aBUCUMOCT OT IIOCOKATa Ha pPa3BUTHE HA
cBeroBHUA mna3ap. Cnopen mbpBHsS CIEHApHii, Na3apbT IIE€ CE pa3BHUBa
CbOOpa3HO UCTOPUYECKUTE TEMIIOBE HA PACTEX, KATO CE 3ala3BaT TCHACHIIMHUTE
3a pa3BuTHe Ha mazapa ot 2015-2019 r., xouTo ce u3passiBaT B PBCT Ha
yIpaBJIsiBAHUTE aKTUBU CbC 7,8% TOAWIIHO, YBEJIMUECHHE HA mipuxoaute ¢ 3,4%
u pazxoaute ¢ 3%. CueHapusT ChIIO Taka MpeAarnoara Obp3 pacTex Ha Ias3apa
Ha T u nma3apa Ha 3apaBeorna3BaHe, KOWTO € CBbP3aH ¢ Io0aiHaTa MaHIeMusl 1
Ibp’KaBHATA TMOJKpeNna 3a Te3d WHAYCTPUH, KOSATO MOXE YaCTHUYHO Ja
KOMIIEHCHpA HEYCIIEXUTE B JIpYTM CEKTOpU Ha HMKOHOMHKaTa. Bropusr
CLUEHApU MPEJBIKAA Caj Ha YNPaBJISIBAHUTE aKTUBH C 2,5%, HO mpeamnonara
CPaBHHUTEIHO ObP30 MKOHOMUYECKO Bb3CTaHOBsIBaHE. [la3apbT 3a JOBEPUTEIHO
yIpaBJ€HUE 1€ C€ ChCPEAOTOYM NPEIMMHO BbPXY MAaCMBHU HHBECTUIMOHHH
cTpareruu (OLICHKUTE TMpeanosiarar, 4e IacMBHUTE CTpaTerud MoraT [a
HapacHat ¢ 10 20%); ma3apbT ChIIO Taka mpeaBuwxaa 2,5% yBeIMYCHUE HA
pa3sxoauTe 3a YIPABJICHUWE HA AaKTUBUA. [pEeTUAT CLHEHapuil mpeanoJiara
CTarHalus Ha Ia3apa Ha JOBEPUTEIIHO YINPABIECHUE U HYJEBO PA3BUTHE B
MPOABIKEHNUE HA 5 TOJIMHU C YBEJIIMUYECHUE HA pa3zxoauTe cpeaHo ¢ 1,5%.

15. 3a GaHkuTe MPOMEHUTE B CTPYKTypaTa U MOCOKaTa Ha pa3BUTHUE HA
naszapa Cbhb3AaBaT TPYAHOCTH IPU OCUTYPSIBAHETO HAa KOHKYPEHTOCIIOCOOHOCT.
[Tanpemusita or COVID-19 ce mpeBpbla B TojsiMO TNMPEIW3BUKATEICTBO 3a
¢uHaHCOBaTa MHAYCTPHUS KAaTO IS0 U 32 OAaHKUTE B YACTHOCT, HO IMaHJEMHUATA
Ch3JlaBa M JBJITOCPOUYHU (DAKTOPH HA BB3ACHCTBUE, KOUTO MPHUHYKIABAT
O0aHKWTE J1a MPOMEHAT Ha4YMHA, M0 KOWTO ce KOHKypupaT. [IspBUAT TIachk 3a
pa3BUTHE € TJIo0aNHAaTa MUTHUTAIN3alMs, BKIIOYUTEIHO OaHkupaneto. Camo 3a
eaHa roguHa OposiT Ha AUTUTATHUTE YCIYTU B OAHKUTE C€ YBEJIMYU 3HAYUTEIHO,
HO 1M poBU3aLKATa HA OAHKOBATa CUCTEMA HA HACTOSIIMS €Tal OT Pa3BUTHE Ha
riobanHata WKOHOMHMKA € HeJoCTaTbyHa. bH3HEC MOJENbT H3UCKBA
MIPEOCMHUCIIIHE, HEOOXOJUMO OT yBEJIMYaBaHE Ha ramara OT YCIIyT'M, KaTo ce
B3€ME MpEABU/ pPa3IIMPSIBAHETO HA MMa3apa U MPOMEHUTE B MPaBUJIaTa HAa UTpaTa
Ha HEro.

16. Morar ga ObaaT UACHTUPUIIMPAHU HAKOJIKO KIIFOYOBH 00JIaCTH 3a
nosoOpsiBaHe Ha e(PEeKTUBHOCTTA Ha OaHKHUTE, 3a Jla Ce rapaHTHpa TsIXHATa
KOHKYpPEHTOCIIOCOOHOCT B CBhBPEMEHHATa HWKOHOMHUKA: TMOAOOpsSBaHE WM
MIOJAMSIHA HA YOBEUIKUTE PECYpCH; CH3AABAHE HA CTOMHOCT 3a KJIMEHTHTE;
dbopmupane Ha moaxoAa WHGPACTPYKTypa; MOBHUIIABAHE HA CTOWHOCTTA Ha
Ou3Heca 3a CHYXHUTEIUTE U CHOTBETHO CTOMHOCTHOTO IpenjoxkeHue. Mma
MIPEOPUEHTHUPAHE KbM HOBH TEXHOJIOTMM B 00JlacTTa Ha CTAaTHCTHUKATAa,
o0OpaboTKaTa Ha JIaHHU, U3KYCTBEHUSI MHTEIEKT U POOOTHKATa 3a MOAOOpsiBaHe
WIK 3aMsiHa Ha YOBEIIKUTE PECYpCH B Ipolleca Ha B3€MaHE HA PEIICHMS.
[IporpamupaneTo u poboTHKaTa MOrar Jia MOMOTHAT 3a 00paboTKaTa Ha MaCHUBH
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OT JJaHHM, TEHEpUPAHE HA MPOOU OT rojisiM Opoil U3TOYHMIIM, BKIIFOUUTEIHO HA
paznuyHu e3uni. Pobotu3upanara aBTomaru3aius Ha nporecute (RPA) moxe
Ja 3aMEHM HIKOM OT IPOLIECHTE, KOUTO B MOMEHTAa M3HUCKBAT TOJSMO
KOJMYECTBO BpPEME U pECypCcH, KOETO BOJIM JI0 I[OBUIIABAHE Ha
MIPOU3BOAMUTEIIHOCTTA HAa TPyJAa W HaMallIBaHE Ha pa3XOAUTE KaTo LIUIO.
CrnectsBaHusiTa OT TE€3M MPOLIECH MOraTr Ja Bb3iu3aT Ha 15-20 muimapaa
Jonapa 3a 5 roauHH. 3a 1a yBenuuaT edekture, OaHKUTE TpsOBa pa3ImIMpsBaT
cbTpyIHUYeCTBOTO cH ¢ FinTech kommanuu, KOUTO MOrar Jja CTaHAT MaPTHHOPH
¥ YYaCTHUIIM BbB BEpUraTa Ha CTOMHOCTTA, & HE KOHKYPEHTH.

IV.HAYYHHU U HAYYHO-ITPUJIO’KHU PE3YJITATHU
1. HAYYHHU NIPUHOCH

1.1. OOorareHa e u e pa3BuTa (puHAHCOBaTa TeopusTa B 00JIacTTa Ha
JIOBEPUTEITHOTO YIIpaBJICHHE B OaHKOBaTa CUCTEMA.

1.2.  YcbBBpIIEHCTBaHA € METOJAOJIOTHS 3a ONPEACISIHE Ha BHUIOBETE
pasnpenesieHusl Ha JOBEPUTEIHOTO yIpaBjieHEe B 0aHKOBATa CUCTEMA.

1.3. T'enepupaHo € HOBO 3HAHME 3a MOBHIIaBaHE Ha €(EKTUBHOCTTA HA
M3M0JI3BAHETO HA JIOBEPUTEIIHU YCIYTU B OAHKOBATa CUCTEMA.

2. HAYYHO - ITIPWJIO’KHHU NMPUHOCH

2.1. M3BeneHn ca Tpu BB3MOXKHM CIICHAPHUS 32 PA3BUTHUETO HA Ma3apa Ha
JOBEPUTEITHU YCITYTH.

2.2. Tlpemioxkena € ¢opMa 3a HamMallsiBaHE Ha Pa3XoguTe B OaHKOBaTa
JNEUHOCT.
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I. GENERAL CHARACTERISTICS OF THE DISSERTATION
1. Relevance of the problem

Rapid changes in modern business require companies to continuously
develop and improve existing technologies and management methods. In the
context of a global pandemic and the emergence of new challenges, an
important feature of the modern context is the increased attention to passive
asset management tools. The concept of trust management, which is
implemented as a result of transferring the right to manage assets to third parties,
has certain competitive advantages, as it focuses on the problems of consumers
and other stakeholders.

Banking services are an important part of the financial markets of all
countries. The formation of chains of relationships between financial agents, the
development of opportunities for profit from a service for companies is an
integral part of the functioning of the economy as a whole. A special place in the
financial services market is occupied by the trust management market, which in
turn is part of the T&CS (trust management and corporate services) market. The
trust management market, on the one hand, is new, but on the other hand, it has
a long history of development. Trust management as a process and economic
activity has its roots in Anglo-Saxon law and is understood as a specialized
management of funds owned by a third party.

At the current stage of development of the world economy, the global
trust management market is being formed, which encompasses not only the
possibilities of functioning and ensuring property management within individual
economies or jurisdictions, but also the formation of a single management
system or management capabilities throughout the world. It should be noted that
the formation of the trust management market is carried out taking into account
the peculiarities of the development of the economies of individual countries
and the specifics of regional features, the ratio and investments in various
instruments and assets.

Trust management of assets has already become an integral part of
banking and financial activities. However, there are some nuances in
understanding the essence of this concept from a legal and economic point of
view. The degree of development of trust management, in its various forms, in
different countries is different. Of interest are the specifics for each country and
each bank. Opportunities, limits and prospects for the development of trust
management services, taking into account local traditions and socio-economic
features.

The development of the trust services market is taking place in the
conditions of new rules for regulating the financial market as a whole and the
formation of a new market format, which is associated with global restructuring
and transformation, the emergence of new instruments and, accordingly, the
need for new strategies for the behavior of banks in the financial services
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market. In these conditions, new challenges are being formed for the trust
management industry and new opportunities.

The comprehensive nature of trust management in the modern context is
being formed not only within the framework of banking, but also in the activities
of many specialized companies.

Trust management and asset management are the subject of research by a
large number of scientists, given the complexity of the processes and their
regulation depending on the jurisdiction of execution. The formation of the trust
management market and trust relations are the subject of research in the
scientific works of Smirnov I., Vorotilov A., Kovalevich A., Ripol-Saragozi F.,
Ternikova E., Budilgin S., etc. Some of the works consider issues of managing
specific assets (Asaul A., Moroz M., Genkin A. and other scientists). The
regulation of asset management processes is the basis of the research of
Fedulova D., Mazaeva A., Zweigert K., Ketz H., Dozortsev V. However, the
issues of the formation of the trust management market, its characteristics,
regional development, key trends and problems of development at the modern
stage require more in-depth research.

2. Purpose and tasks of the study

The purpose of the study is to substantiate the theoretical and practical
foundations of the formation and functioning of the trust services market in the
modern world.

Based on the purpose of the research, the following research tasks are set
in the dissertation:

1. Substantiation of the theoretical foundations for the development of
trust management in banking;

2. Analysis of the global market for trust management services;

3. Definition of the main problems in the development of the trust services
market and basic guidelines for their solution.

3. Object and subject of the study

The object of the study is the processes of development of banking in the
modern world.

The subject of the study is the mechanisms, forms of manifestation and
trends in the development of trust management of assets.

4. Working hypothesis

Main hypothesis: building an efficient. Active relationships in the system
of trust management are possible only by taking into account the peculiarities,
formation and development of the world market.

Trust management means professional management of other people's
assets in order to make a profit. It should be noted that the asset does not change
its owner, and the investment intermediary does not directly profit from



management, changes in its form or size. Most often, the remuneration is in the
form of a certain, pre-agreed amount or commission.

The development of trust management is an urgent problem in the modern
conditions of development of both the world market and the financial market in
particular, which is primarily due to the complication of the market structure, the
mixing of its segments and the decrease in activity due to the global pandemic,
which poses new challenges to the theory and practice of business.

5. Research methodology

The research methodology includes a combination of research methods.
The dissertation research is based on the use of the principles of dialectics, unity
of theory and practice, scientific abstraction.

The dissertation has the following methodological basis: system-structural
analysis, comparative analysis, quantitative and qualitative analysis, analysis
and synthesis, expert ratings, etc.

6. Main literary sources

The information and statistical base used in the dissertation is compiled on
the basis of monographic studies and articles by scientists and economists;
materials and analytical reports of international companies and banks; official
publications of international organizations, state authorities of the EU, USA,
Germany; various Internet resources.

The main citations are from sources of Russian, English and other foreign
literature. Regulatory acts and electronic sources of information are cited. The
study used 144 literary and electronic sources.

7. Discussions

The dissertation was discussed at an extended meeting of the council of
INIID of the National Military University "Vasil Levski", Veliko Tarnovo. The
results of the research were discussed at national scientific conferences and
conferences with international participation. The main results were published
and presented in 5 scientific publications.

8. Practical significance of the results of the dissertation work
The practical significance of the dissertation work consists in the
following:

e the methodology for the dependence between trust management and
the economic development of the individual country has been
improved;

e a literature analysis of the application of trust management in the
modern world has been carried out;

e the application of trust management in the modern world has been
studied and compared;



e the global market for trust instruments and services has been
analyzed;

e the geographical structure of the trust management market during
the period 2008 - 2020 has been analyzed;

e the structure of the high-yield bond market has been analyzed;

e the future development of the trust management market has been
forecasted, deriving three possible scenarios.

e opportunities for forecasting profitability and income when
applying trust management in the banking system have been
presented.

II. STRUCTURE AND CONTENT OF THE DISSERTATION

1. Structure of the dissertation

The dissertation is structured in accordance with the set goal, research
tasks, working hypothesis, object and subject of research and reflects the
author's approach to the topic. It consists of an introduction, three chapters,

conclusion, list of literature used, appendices (5 appendices and 47 figures).

The content of the dissertation is structured as follows:

Contents

INtrOdUCHION ....nei e 7
SECTION ONE: THEORETICAL BASIS FOR THE FORMATION OF
TRUST MANAGEMENT IN BANKS ... 13
1.1.  Prerequisites for the development of trust management in
DaANKIN . .. e 13
1.2. Subject-object arrangement of trust management ............................. 44
Conclusions tO SECHON ONE ......v.utiinttiteet et aeeaaen 62

SECTION TWO: MODERN PRACTICE FOR THE DEVELOPMENT OF
TRUST MANAGEMENT SERVICES IN THE CONDITIONS OF

GLOBALIZATION. ...ttt et s 67
2.1. Analytical assessment of the world market for trust management
SEIVICES . .« vttt ettt et erite et et e et et e e et e bt et et e et e e s bt e e et e e bt et e e bt e et e e bee et e ebee s 67
2.2. Regional features of the development of trust management in
DANKS. ..ot et 95
2.3. Innovative forms of trust management in banking ......................... 116
Conclusions t0 SECLION tWO ......euiiniiit ittt 133
SECTION THREE: MAIN DIRECTIONS OF DEVELOPMENT OF TRUST
MANAGEMENT . ...t 138

3.1. Problems of development of the trust management market at the current
stage of development of the world economy....................oooiiiiinn... 138
3.2. Prospects for development of the trust management market.............. 155
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3.3. Development of trust management in the banking sector................... 185

Conclusions to SECHION thICE ...........evvvvviviiiiiieeeeece e 200
CONCIUSIONS ...t e, 206
List of used Hterature: ...........c.oooiiiiiiiiiiiiieeeeeeeeeeeeeeeee e 216
APPEND X E S . . e 231

1. Synthesized presentation of the dissertation

SECTION ONE: THEORETICAL BASIS FOR THE FORMATION OF
TRUST MANAGEMENT IN BANKS

The defense of the first group of research tasks of the dissertation is through the
literary and historical review of trust management in the banking system. Its
essence and forms of manifestation are examined. Trust management is a
relatively new economic and legal concept that reflects this type of economic
relations in which several subjects participate and passive income is assumed.
The legal understanding of trust management prevails in the literature, and the
approaches to understanding its content are quite numerous both in scientific
works and in business literature, which indicates the general nature of the
concept and business activity.

Section one defines the theoretical foundations and prerequisites for the
development of trust management. The essence and forms of its manifestation,
the characteristics of trust management in different countries, as well as the
subject-object relationships are defined. The following conclusions are
presented:

1. The analysis of the theoretical material shows the complexity and ambiguity
of the concept of trust management in the modern world. Based on the study of
existing theoretical approaches, the main stages of the evolution of the trust
management institution, the process of its formation and its characteristics are
analyzed. The essence of trust management, its economic nature and key
approaches to determining its main characteristics (service, technological,
profitable, financial, process, regulation) are revealed.

2. The stages of formation of trust management and their characteristics, the
regulatory framework for each of the stages and activities for their
implementation are deduced. The main problems of economic activity that need
to be solved, the trends reflecting the foundations of the development of the trust
services market in both developed and developing countries, the key
prerequisites for the development of the trust management services market and
the problems in the formation of institutional support are clarified.

3. The steps in the implementation of trust management services in different
countries and the features of individual models are presented: 1) The Anglo-
American legal system involves the formation of an auxiliary legal structure that
serves the transfer of trust property to a person who is not the legal owner of this
property. Part of the property even in the process of trust management can be
transferred to third parties; 2) The continental trust management system also
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includes the formation of unjust enrichment, in which trust management is
reduced to the transfer of property by the owner, in the form of an agreement
with the main purpose of obtaining benefits or from third parties indicated by
the owner.

4. The development of the institution of trust management at the modern stage is
in accordance with the needs of the market and the level of general development
of both the market as a whole and the financial market in particular. In each
country there is a form of management in which actions in the form of trust
management or trust property are permitted by the regulatory framework,

5. The process of trust management can be carried out in the following key
forms: directly (through specialized institutions) and indirectly (by attracting
financial assets to insurance companies, banks, pension and investment funds
that provide trust management services). Trust management acquires specific
features depending on the client (individuals or legal entities). If for individuals
it is assumed the transfer of property such as inheritance; property management
under a contract; guardianship or custody of property; certificate of participation
in trust management with own capital, then for legal entities it is assumed:
management of property, property rights; control of funds in pension funds;
management of charitable and other special funds; management of investment
companies and funds.

6. There are many types of trusts and approaches to their classification. The
differences are primarily related to the ability of the trustee to manage property
(assets) and powers (to change the forms of assets). The different level of trust
of the founder to the trustee (trustee) forms different trusts, which are defined as:
distributive, charitable, separate constructive, expressed, family, productive,
commercial. There are also many subtypes of trust, depending on the object of
management, its main subjects, investment opportunities, level of risk, duration
of contractual relations, jurisdictions of execution, etc.

7. In the modern world, the most popular is collective or equity investment,
which involves the accumulation of funds from individuals - investors and the
use of this capital as a single set of assets or property. It is considered as a single
capital that falls under trust management and is used for investments in
securities or other types of assets. The funds managed in this way provide
profitability due to the formation of large packages of assets that can be used for
investments.

8. Experience determines the sequence of activities of trust management in
commercial banks: organization of information support, implemented by
forming support and assistance to clients in obtaining knowledge in the areas of
trust management, as well as determining the needs of the client and providing
appropriate banking services, in accordance with his needs; provision of services
to each client and maintaining constant contact; determination of the place of
trust management services; development of special financial products; analysis
of the needs of clients and creation of products that meet them, taking into

8



account their financial capabilities and propensity for a certain degree of risk, as
well as constant monitoring and analysis of the products offered on the market
to provide and solve problems, and meet the needs of consumers.

9. Identification of the key subjects of trust management: founder of the
management (founder, property owner); property manager (trustee, investment
intermediary); beneficiary, in whose interest the management of the property or
asset is (founder and beneficiary may be the same person). In some cases,
another party participates in the trust management system - a defender
(protector), who has the authority to make decisions that are mandatory for
execution by the trustee.

10. In the trust management system, there are several types of legal
relationships: internal, which include relationships between direct participants in
order to clarify or determine the main points of management or disposal of
property; external, a system of relationships between the trustee and other
participants in order to manage property and make a profit from property under
trust management (such market participants may be brokers, agents, companies,
etc.).

SECTION TWO: MODERN PRACTICE FOR THE DEVELOPMENT OF
TRUST MANAGEMENT SERVICES IN THE CONDITIONS OF
GLOBALIZATION.

In the second section, the second research task is solved. An analytical
assessment of the global trust services market, which is expanding and
diversifying, is made. More and more trust management services markets extend
to the PO (Initial Public Offering) market. As a result of these active
multidirectional processes, a global trust management services market is being
formed. This market has a huge number of relatively small representatives and
serves only local companies, very often representing only a part of large legal or
financial companies. The formation of a global trust management and corporate
services market at the beginning of the 21st century is accompanied by its active
professionalization.

The development of the industry is due to the formation of common mutual
funds, consolidation of companies and their accounts, formation of funds
oriented towards direct investments, which provide stable income and
opportunities for asset management at a higher level.
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Fig. 2.1. Trust Value Chain (Trust and Corporate Services: Global..., 2021)

The main goal of trust management services, like many other financial services,
is to increase value. At the first stage of creation, additional value is included in
trust management in the process of asset management, creation and management
of a trust, formation of funds, formation of listing services. The second stage is
characterized by registration and maintenance of assets, bank accounts, storage
and verification of accounts and assets. At this stage, financial statements,
accounting reports, registration and payment of taxes, reporting (financial and
investment), depository services, treasury services, listing, income planning,
charity and philanthropy, cash management are prepared. At the final stage,
there is liquidation and closure of legal entities or business structures. There is a
gradual complication of the regulatory framework of trust management. This is a
result of the continuous accession of new countries, which complicates the
regulatory framework and, accordingly, the work of the trust management
market. The management of personal assets is becoming more difficult, which
contributes to the development of the trust services market.
A special place in the financial activity of trust services is occupied by offshore
companies, which provide all the conditions for carrying out trust management.
They offer a reduction in taxation, but also carry risks, both financial and
reputational.
Bain & Company estimates the growth potential of the global trust management
services market at 3-5% and mainly at the expense of the growth of general
well-being (Fig. 2.2).
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Fig. 2.2. Global T&CS market, value, billions of euros (The Coming
Shakeout..., 2020)
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Among the general trends, we can note the recovery of the global
economy and the growth of people's well-being. The increase in the quantity and
quality of regulations leads to a complication of the market and an increase in
the amount of investors' capital.

It should be noted that the geographical structure of the trust management
market is changing, with active growth being registered in the North American
market (Fig. 2.3). North America is ahead of all other regions both in terms of
assets under management (AUM) and in terms of market growth dynamics, i.e.
assets under management in this region were higher than the value of assets
under management in Europe and Asia combined and amounted to $48.6 trillion
in 2020, which 1s almost half of the total AUM worldwide.
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Fig. 2.3. Global assets under management in selected years from 2008 to 2020,
by region (in trillions of US dollars) (Global assets under..., 2021)

The European market is quite heterogeneous and concentrated in only a few
countries, because about 75% of the assets under management in the European
market are concentrated in the United Kingdom (27%), France (18%), Germany
(15%), Switzerland (9%) and the Netherlands (7%). The discretionary mandate
market with 67% managed in the United Kingdom and France (Asset
management in Europe..., 2020). Experts note the dominance of institutional
investors (Fig. 2.6).
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Fig. 2.6. Key investors in the European AuM market, 2020, % (Our industry...,
2020)

The gradual complexity of the market, the blurring of boundaries between
different segments (hedge funds, custody services, etc.), which by their nature
and individual characteristics can acquire features of trust management. For
example, custodian banks can perform trust management services, but for the
most part they act only on clear instructions from the client, while custodians are
freer in their decisions regarding client assets. A custodian bank (or company)
refers to specialized financial institutions engaged only in the storage and
management of financial assets, without the use of other instruments for market
functioning (retail banking, servicing individuals or legal entities, etc.).
According to the results of a PwC survey, more than 40% of managers (trustees,
asset managers) consider the Asian region to be one of the most promising in the
coming years (Asset management 2020..., 2017). In addition, new players are
emerging in the Asian market itself, which can compete with classic players
from developed countries (Fig. 2.9).
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Fig. 2.9. Geographic structure of the asset management market, trillion dollars
(Asset management 2020..., 2017)
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Although this market is formed on a global scale, the growth rate is quite high.
The North American market grew by 5.1% during the analyzed period, Asia -
9.8%, Latin America - 12.5%. At the same time, Europe shows modest growth
of 4.4%. On the one hand, this indicates the dynamic development of developing
countries, on the other hand, it indicates a slowdown in growth and depletion of
resources in developed countries. Among the geographical regions, the North
American market will continue to dominate. This is explained both by the level
of market development and the active growth of medium-sized companies, the
formation of an active market for first- and second-tier stocks, and the
development of the blue-chip market (shares of the largest, most liquid and
reliable companies with stable performance indicators). At the same time, the
Asia-Pacific region will demonstrate the highest growth rates by 2030 (Global
$25.9 Bn..., 2020). The growth and stability of the North American market is
ensured by the work of global giants belonging to the “blue chips”, including
IBM Corp., Microsoft Corp, Oracle Corp, SAP SE, Infor, Sunflower systems
and ABB Group (Global enterprise... , 2019). Not only clients from the HNWI
segment are actively entering the market, but also clients with incomes above
the average, who are especially active in the Asian market. If for the first
segment the growth is 4.9%, then the middle class demonstrates a growth of
6.8%. 1If in the North American market this growth is 10%, then the Asian
segment demonstrates a record 30% (Asset management 2020..., 2017). (Fig.
2.12)
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Fig. 2.12. Number of ultra high net worth individuals in 2020, by region
(Number of ultra hight..., 2020)

The pandemic and the resulting crisis, with key indices falling (Fig. 2.14),
has become a serious problem for market development.
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Fig. 2.14. MSCI Index Performance, 2020

The decline in indices is characteristic of all market segments and
countries, but the smallest decline was demonstrated by developing countries,
with a total of 31%. At the same time, developed countries fell by 33%, and
Russia by 41%, which is the result of both the global downturn and the oil
market crisis.

However, against this background, the popularity of less profitable and
less risky instruments such as government bonds is increasing. The growth is
especially noticeable in the medium-term bond segment (Fig. 2.15).
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Fig. 2.15. OFZ yield curve, 2020 (Bond Market..., 2020)

The participation of individuals, represented both in the segment and in
the trust management structure, constitutes a significant part of the market.
These market participants are quite cautious and in case of capital loss can leave
the market quite quickly. This is especially important for the primary market,
since market participants must understand that higher yields are typical only for
securities with a higher level of risk. Individual investors in this market have a
low level of financial literacy, do not allocate finances to trust funds and do not
direct them into the hands of more literate market participants. Another feature
of the Russian market is its activity - the participation of issuers without ratings,
which further complicates the possibility of predicting market developments
(Fig. 2.22):
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Fig. 2.22. Structure of the Russian high-yield bond market, %, 2020

This situation can lead to an underestimation of unrated companies and
securities. On the other hand, it helps to increase confidence in issuers with low
ratings (BBB and below), for which a rating is assigned. BBB+ securities are
considered the minimum acceptable investment grade, which determines access
to listing and the possibility of listing. In this case, there is a mixture of
securities, both unrated and with BB and BBB ratings, in the high-yield bond
segment, which in turn leads to a blurring of the boundaries between the
segments of securities and issuers of the first and second tier.

The amount of financial resources under management increases
significantly, with the difference between the first company and the company
occupying the tenth position being more than 3 times. All those in the Top 10
increased their capital, with only the first ten registering an increase of over 6
billion, while in 2018 this amount was 4.9 billion. This indicates growth,
dynamic development of the market, the presence of free money in circulation,
which was attracted to the trust management market. An analysis of the level of
development of the trust management market and the gradual increase in the
value of the portfolios of various market participants is presented in Fig. 2.23:
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Fig. 2.23. Dynamics of portfolio value in trust management, billion rubles, %
(Review of key indicators..., 2019)
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The share of standard control strategies is quite low, and at maximum values it
is below 20%. A characteristic feature of the trust services market in most
countries is the difficulty of determining its boundaries and restrictions in
national financial systems. It is usually difficult to determine the ultimate
beneficiary, since large players often form separate legal entities for trust
management. Thus, the share of clients of professional market participants is
reduced to a level of 1% in the structure of clients of the industry.

The greatest attention is paid to pension funds and savings, which carry the least
risk. As a rule, these are private pension funds, which have a higher level of risk
compared to state ones. Almost one and a half billion rubles is the turnover of
companies in various mutual investment funds. A characteristic of the latter is
the frequency of share buybacks, rather than a permanent procedure (such as
open-end mutual funds).

Constant processes of market complexity lead to a blurring of the boundaries
between different segments (hedge funds, custody services, fiduciary, etc.),
which by their nature and individual characteristics can acquire the
characteristics of trust management. The market is expanding through mergers
and acquisitions, which forces companies and trust managers to change
management strategies and use marketing to attract new clients. If the classical
market is characterized by long-term development strategies and individual
communication with the client to build a private capital management strategy,
then at the current stage of market development, subsegments appear that
significantly change their toolkit.

The choice of strategic development of a company depends on its capabilities
and, accordingly, on its business priorities. If global companies need to create
and provide a single point of access to key services and understand the
formation of value chains for multinational clients and intermediaries, then
regional leaders need to understand the specifics of the functioning of a
particular market and the specifics of using intermediaries in a particular
country. It is worth noting that at the current stage of market development for
global and regional companies it is not enough to work only with existing
clients. Marketing activities and representation in the global network are being
intensified. This makes it possible to attract clients from all over the world,
thereby forming both a client and an intermediary base. It is worth considering
that for certain types of activities and trust management, changing the agent can
be quite a difficult task, as it can complicate taxation, especially if the structure
of the managed assets is quite complex (Fig. 2.24).
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Fig. 2.24. Reasons for changing the provider of a trustee service to a
management one (The Coming Shakeout..., 2020)

Most companies, in order to improve the quality of the service, use
intermediaries or partners who can improve the service to the beneficiaries.
These intermediaries can be lawyers, bankers, specialized accountants who can
serve new market segments or provide information about new countries. Market
segmentation is a consequence of its globalization, expansion of jurisdictions,
complication of the system of relationships, the transition of trust management
from pure trust relationships to more complex forms in different segments of the
market and clients. For example, the company Vistra in its activities implements
a strategy of broad market coverage, working in the intellectual property market
and research segment of the company Thomson Reuters. Baring Private Equity
and Onex Partners are part of the structure of the company Vistra, specializing
in these markets. Such a function is dictated by market requirements: on the one
hand, regulatory requirements, on the other hand, they must be adapted to the
needs of regional or local markets.

In terms of market space, the main aspects of building a strategy are the
definition of the most profitable segments, positioning, key differences between
services and competitors, financial results and performance indicators, dynamics
and quality of growth of the company and its financial efficiency. In terms of the
client base, the main aspects are to determine the company's ability to attract
new customers, identify their sources, understand the opportunities for building
long-term relationships with both customers and intermediaries, the structure
and quality of the client base, the size of the client portfolio. Internal reserves
and processes require determining the company's capabilities to implement the
strategy, analyze the dynamics of staff turnover, analyze the opportunities for
working in new jurisdictions or in a new regulatory environment, the
introduction of new technologies in client asset management. Addressing these
issues can provide companies with overall growth and opportunities to define a
place in the new global market for trust management services. According to
Bain experts, only a clear understanding of the market strategy can give the
company the opportunity to compete and expand its leadership, through mergers
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and acquisitions strategies or differentiated pricing (The Coming Shakeout...,
2020).

A modern trend and an innovative element of development in the trust
management and custody services market is the management of cryptocurrency
portfolios.

Custody services are oriented towards clients with formed -crypto-
portfolios, with a choice of investment options in financial assets. Custody
services are provided by trust funds (or banks) to manage clients' crypto
portfolios. A negative trend is the possibility of withdrawing money from
electronic wallets (in 2016, hackers withdrew more than 120 thousand bitcoins
from Bitfinex digital storages).

Chapter Two provides an analytical assessment of the global trust
management services market, regional features of the development of trust
management in banks and innovative forms of trust management in banking:

1. At the current stage of global development, the trust management
services market is dynamically expanding and diversifying, covering the PO
market and other instruments for placing financial assets. As a result of such
active multidirectional processes, a global trust management services market is
being created, and its structure is becoming increasingly complex due to the
mixing of funds from different clients. If at the initial stage of market
development these funds practically do not intersect, since they are serviced by
specialized companies, then with the growth of the size of companies and the
servicing of accounts of clients of different levels, asset consolidation occurs.

2. At the current stage of market development, several types of companies
(or trust managers) are defined that can serve different segments of the trust
services market: institutional clients (specialized companies working with
alternative investments, illiquid funds, etc.). This type of activity is riskier,
requires increased margins and increased attention to work, but is most attractive
to managers; individual (private) clients - work is carried out with individual
trust funds, which are created for a long period of time, require individual work
and long-term management plans; corporate clients - the most active part of the
market, requiring a lot of attention and is quite volatile, which reduces its
attractiveness. In addition, corporate accounts involve asset management in
different jurisdictions, which on the one hand simplifies management, but on the
other hand, it significantly complicates it.

3. There is a gradual complication of the regulatory framework for trust
management. At the current stage, new countries are joining this process, which
complicates the regulatory framework and, accordingly, the forms of work in the
trust management market. This growing complexity of the financial services
landscape makes personal asset management more difficult, which contributes to
the development of the trust services (T&CS) market. The attractiveness of the
markets is also determined by the long-term period of work with one financial
representative, which guarantees (or increases) the stability of income. This, in
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turn, leads to an increase in the number of individual investors (or attracting
private capital).

4. The geographical structure of the trust management market is changing.
Thus, the North American market shows active growth, outpacing all other
regions both in terms of the number of assets under management (AUM) and in
terms of market growth dynamics. The region’s total assets under management
are higher than the combined assets of Europe and Asia and are 48.6 trillion US
dollars in 2020, which represents almost half of the total global AUM. However,
regional dynamics are unstable.

5. The client structure of the market is also changing — not only clients
from the HNWI segment are actively entering the market, but also clients with
incomes above the average, who are particularly active in the Asian market. If
for the first segment the growth is 4.9%, then the middle class demonstrates a
growth of 6.8%. Moreover, if in the North American market this growth is 10%,
then the segment shows a record 30%. Similar trends are also observed in the
Asia-Pacific region and Europe, with the development of the Fintech market
leading to increased opportunities to attract less wealthy people. Such trends
support forecasts that the middle class will grow by 180% by 2040. and will be
concentrated in developing countries.

6. The formation of a global market for trust management services is
primarily due to the connections between developed markets and, accordingly,
the need to develop new markets in connection with the formation of certain
asymmetries. Developing countries are just beginning to form an internal trust
management market, and one of the key problems for them is the development
of a regulatory and management framework in accordance with advanced world
practices.

7. One of these markets where the sphere of trust management is just
beginning to develop is the market of the CIS countries as a whole and Russia in
particular. The Russian financial market is quite large, but is characterized by
instability in the development of both individual markets and the economic
environment as a whole. The gradual growth of this market is due to deposits
from individuals and clients with large private investment capital. Thus, the
volume of assets managed only by the largest market players grew by almost 5%
in the 3rd quarter of 2020 alone. At the same time, the lower limit of assets in
the TOP-15 exceeded 100 billion rubles. According to the results of 2020, the
Russian trust management market grew significantly and reached 7.9 trillion
rubles, mainly due to the growth of capital investments in various mutual funds
(OPF, ZPF). Less profitable and less risky instruments, such as Federal Reserve
notes, whose yield has increased over the same period, are becoming more
popular. Bonds of first and second tier companies are characterized by lower
yields, which can lead to zero potential profit. The largest companies that belong
to the first tier (blue chips) can have a spread below 1%. Securities with AAA -
AA- indicators show very low changes in values and, accordingly, very low
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spread, while securities with A+ - BBB indicators have a sufficient level of
stability and a sufficient level of profitability to attract more attention from
investors in this situation. We can note similar trends for securities in terms of
YTM (yield to maturity) indicators.

8. The strategies for the development of trust management in banks are
systematized: global, regional (special) jurisdiction and consumer segment or
specialization in the service. Companies operating on a global scale work in
almost every segment and in many countries, which is made possible through
mergers and acquisitions. The complexity of this approach is the need for deep
integration of newly acquired companies and the development of new markets.
Companies implementing regional leadership strategies focus on a specific
country or geographical region and, accordingly, develop strategies within the
selected market. This strategy is quite attractive for companies operating in
reliable regions. Another strategy for covering the market involves a company
specializing in a narrow segment or a narrow set of services. This type of
business is built on deep and long-term relationships with the client, knowledge
of his needs and preferences, knowledge of specific products and asset
management tools, and this strategy is most often applied to private equity or
real estate funds.

9. A modern trend and innovative element of the development of the trust
management market is the management of the cryptocurrency portfolio, the
formation of a statistical database, platformization of the market, the use of
intermediaries. The British giant Standard Chartered has identified central bank
digital currencies (CBDC) and virtual assets, most of which are not sponsored or
supported by central regulators, as its priority areas of innovation. Banks offer
services to attract clients via the Internet and offer clients the opportunity to
independently choose forms of asset management. A promising direction for the
development of the trust management market is the formation of securities
registers (standards, property rights, etc.), to which brokers, managers,
depositories, etc. will have access.

10. The development of the market requires a review of the pricing system
in banks and financial institutions. Thus, in connection with the change in the
structure of the service, the need to change the price structure of the product is
becoming more and more urgent, which is associated with the emergence of new
services (information, research into new jurisdictions, etc.) and the
disappearance or change in the essence of the classic ones (for example, asset
storage). If in the initial stages of market development the managed assets were
physical and tangible (for example, stocks or bonds, the storage of which
implies their physical presence and storage, and the corresponding high turnover
costs), then at the current stage, dematerialization of assets or dematerialization
of their storage is taking place, which consists primarily of electronic recording
of asset turnover. In addition, storage costs have decreased, since the costs of
technology and processing electronic invoices have also decreased. In general,
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the change in market structure and dematerialization of assets also leads to a
change in the functions of managers, who become more than just custodians or
active investors

SECTION THREE: MAIN DIRECTIONS OF DEVELOPMENT OF
TRUST MANAGEMENT

Section three solves the third research task. The development of the trust
services market is carried out in the context of the development of new rules for
regulating the financial market as a whole and the formation of a new market
format, which is associated with the global restructuring and reorganization of
the market, the introduction of new instruments and, accordingly, the need to
develop new strategies for the behavior of banks in the financial services
market. In these conditions, both new challenges and new opportunities arise
before the trust management industry.

The development of the trust management market is accompanied by the
presence of significant problems and asymmetries, which are a natural
consequence of the development of new markets. The key groups of problems of
the trust management market at the modern stage of its development can be
defined as follows: determining the place of trust services in the banking service
system; determining the level of risk in the market, 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 strategies; increasing costs for maintaining trust management
portfolios; overall growth in assets under trust management; forecasting the
development of the trust management market; regulation or limitation of the
profitability of trust management services or trust operations; a system of state
regulation of the trust management services market; formation of global value
chains; active use of intermediaries and social media; active digitalization of the
trust management market; entry of new players into the market from other areas
of economic activity; changing pricing strategies in the management control
market; cybersecurity; formation of related industries (data storage and
processing, data centers); level of client awareness of trust management
services; legislative regulation of relations in the management market;
expansion of the portfolio of assets and management tools; global offshoring of
the financial market; active use of social media as intermediaries for informing
clients about trust management services; active digitalization of the trust
management market; change in pricing strategies in the remote management
market; entry into the market of new players from other areas of economic
activity.

Given that trust management services can be attributed to “pure” banking
services, but are actively developing in connection with objective economic
circumstances and, accordingly, require determining a place in the structure of
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the functional activities of banks or the development of the financial market as a
whole (Babaeva D., 2015).

In accordance with the main problems of the development of the trust
management market and the trends of its development, it is possible to
determine the prospects for the further formation of the global trust services
market. The main features and trends in the development of the trust
management market are: the need to change the business models of companies,
taking into account the possibility of developing a clear strategic positioning of
the company, using the effects of scaling and the transition to global strategies;
search for opportunities to reduce costs, as this represents the greatest threat to
the development of the market, companies and banks in this sector, especially
given the possibility of reducing market volumes; cost reduction should be
accompanied by a change in the product strategy in trust management, the use of
new tools, expanding the geography of their use, respectively, with the
adjustment of business plans and business development models; “digitalization”
of the trust management market, selection of a digital target audience;
development of individual strategies and data management tools, formation of a
single database on the market; “greening” of the financial network as one of the
key trends in market development to ensure long-term competitiveness of
companies and trust managers (Asset Management 2020..., 2020).

Adopting the trends of sustainable development of the global market and
trust management, revenues should increase, provided that we attract clients
focused on the “green” economy. This will also limit the ability to reduce asset
outflows from clients who insist on implementing “green” technologies.

This will also limit the possibility of reducing the outflow of assets from
clients who insist on the implementation of “green” technologies and standards.
The implementation of ESG standards requires increased costs for staff training
or advanced training to ensure the functioning of specific ESG tools or products
in the trust management system. In turn, the non-financial results of the
implementation of ESG can lead to a reduction in regulatory risks due to
increased transparency of documentation and to the acquisition of a sustainable
reputation among clients of a sustainable “green” investment intermediary,
which is important in the context of the emergence of a new paradigm of the
global economy (ESG-investing..., 2021). Despite the rapid growth of the
“green” investment segment, it requires the development of certain standards. In
general, the ESG investment market has grown significantly in recent years,
according to a study by the Global Sustainable Investment Alliance, and
amounted to more than $ 30 trillion in 2018 in assets under management (Global
sustainable..., 2018). This market has significant growth potential and,
according to Deutsche Bank estimates (Climate changes.., 2019), will amount to
over $1,000 trillion in 2030 (Fig. 3.6).
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Research shows that the figures can be interpreted differently depending on how
the ESG criteria are read, but the market suggests that just under half of all
assets under management in Europe are green investments (European SRI...,
2021). Passive “green” investments are developing more actively due to their
simple and fast implementation, especially active growth can be noted after the
Paris Climate Agreement of 2015.

A significant problem in the trust management market is the accumulation and
storage of data. In the era of digitalization, the cases of data leakage, theft or sale
by large technology companies are almost the same as those of large banks.
Some platforms have a higher level of security even than banks.

One of the key trends in the development of the trust management market is the
complexity of its structure. This is due to the entry of a large number of non-
specialized participants in the market, with independent companies managing
banking and insurance services considered to be key players (Fig. 3.10).
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Fig. 3.10. Assets under management by company type, 2017, €tr. (Asset
management — the..., 2019).

Market development forecasts indicate the emergence of several trends
that will be dominant in the near future. According to experts, the most likely
are three key scenarios for the development of the trust management market,
depending on the direction of development of the global market. The first
scenario states that the market will develop according to historical growth rates,
while maintaining the development trends of 2015-2019, which are manifested
in the growth of assets under management by 7.8% per year, an increase in
revenue by 3.4% and expenses by 3%. The scenario also assumes rapid growth
in the IT market and the healthcare market, which is associated with the global
pandemic and state support for these industries, which can partially compensate
for failures in other sectors of the economy. The second scenario predicts a
decline in managed assets by 2.5%, but assumes a relatively rapid economic
recovery. The trust management market will focus primarily on passive
investment strategies and predicts a 2.5% increase in asset management costs.
The third scenario assumes stagnation in the trust management market and zero
development for 5 years with an average increase in costs of 1.5% (Asset
Management 2020..., 2020). Modeling of market development shows a 20%
decrease in profit margin even in the most optimistic scenario for market
development, the second scenario assumes a 30% decrease in profit, and the
most pessimistic scenario assumes a decrease in profitability at the level of 60%
(Fig. 3.14 and 3.15).
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Technology can lead to increased efficiency in risk management, finance,

change and simplification of routine or operational processes that can be
automated and made cheaper by freeing up jobs. This can offset some of the
costs that banks incur in expanding their front offices by 50% to control offshore
activities and money laundering. Savings 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 (Fig. 3.17).
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Fig. 3.17. Stages of reducing the cost of banking activities in the process

of digitalization, 2008-2020 (The World Turned..., 2017).

The third section of the dissertation evaluates the main directions of

development of trust management, namely the problems of the trust
management market at the modern stage of development of the global economy,
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prospects for the development of the trust management market and the
development of trust management in the banking sector:

1. The main problems of the development of the trust management market
at the modern stage are: determining the place of additional services in the
banking system; system of state regulation of the trust management services
market; active development of the markets of Asia, South America, the Middle
and Near East; growing costs or the cost of maintaining trust management
portfolios; regulation or limitation of the profitability of trust management
services or trust operations; determining the level of risk in the market, risk
management in the context of state regulation; expansion of the portfolio of
assets and remote management tools; forecasting the development of the trust
management market; legislative regulation of relations in the management
control market; general growth of assets under trust management; cybersecurity;
formation of related industries (data storage and processing, data centers);
formation of a global trust management market, which requires new
development strategies; formation of global value chains; global offshoring of
the financial market; active introduction of intermediaries and social media;
level of customer awareness of trust management services; active digitalization
of the trust management market; changes in pricing strategies in the
management control market; access to the market of new players from other
areas of economic activity.

2. The problems of the development of trust management in the banking
system are: the unwillingness of the banking structure to systematically provide
trust management services; the unwillingness of clients to place assets under
management, which can be determined by the availability of new investment
instruments; the difficulty of predicting the development of the financial market
as a whole and the trust management market in particular; the difficulty of
understanding trust management tools and the lack of the ability to clearly
predict the development of the securities market; the complexity of the
technology for providing trust management services in banking. In general, we
can also identify the key problems as growing competition from financial and
non-financial companies, the complexity of legislation and the expansion of
markets both by geographical regions and in different countries. As a result, the
price of trust management services is also increasing, but this also leads to an
increase in costs, which creates a new set of problems.

3. In accordance with the key problems of the trust management market
and the main trends in its development, the main prospects for the further
formation of the global trust services market can be determined. The main
characteristics and trends in the development of the trust management market
are: the need for changes in the business models of companies, taking into
account the possibility of development and a clear strategic positioning of the
company using the effects of scaling and transition to global strategies; search
for opportunities to reduce costs, as this poses the greatest threat to the

26



development of the market, companies and banks in this sector, especially given
the opportunities for reducing market volumes; Cost reduction should be
accompanied by a change in the product strategy in trust management, the use of
new tools, expanding their geography and use, respectively, with the correction
of business plans and models; "digitalization" of the trust management market,
selection of a digital target audience; development of hotel strategies and data
management tools, formation of a single database on the market; "greening" of
the financial network as one of the key trends in market development to ensure
long-term competitiveness of companies and trustees.

4. One of the key trends is the "greening" of financial systems regarding
the formation of corporate responsibility in the financial sector as a whole and
the trust management sector in particular. In accordance with this is the
classification of financial products by level of environmental responsibility:
Non-ESG; ESG Basic; ESG Impact.

5. Among the identified problems of market development, one of the key
ones is digitalization and the active implementation of technologies. This should
show that the trend of market development is a change in the competitive market
environment, complicating the functioning the trust between managers and
banks. So, in modern conditions, even large technology companies are entering
the asset management and trust management market. Such companies already
have a sufficiently recognizable brand and an established reputation, which
provides opportunities for building relationships with clients even in activities in
a new area for the company. Large companies have sufficient own resources to
ensure operational activity. At the current stage of development, companies such
as Alphabet (Google), Apple, Facebook, Amazon, Alibaba, Tencent (WeChat)
are already active in the financial market. It should be noted that the largest
companies in this sector are located in countries in America and Asia. Thus, the
parent companies of Alphabet, Amazon, Apple and Facebook are based in the
USA, Alibaba, Tencent and Samsung in Asia. These companies account for 96%
of the global platform market. It is worth noting that recently global platforms
have begun to offer trust management services, expanding the scope of their
financial services.

6. Market development forecasts indicate the emergence of several trends
that will prevail in the near future. According to experts, three key scenarios for
the development of the trust management market are most likely, depending on
the direction of development of the global market. According to the first
scenario, the markets will develop in accordance with historical growth rates,
while maintaining the development trends over the period 2015-2019, which is
expressed in the growth of assets under management as a whole by 7.8% per
year, an increase in revenues by 3.4% and expenses by 3%. The scenario also
assumes rapid growth in the IT market and the healthcare goods market, which
is associated with the global pandemic and state support for these industries,
which can partially compensate for failures in other sectors of the economy.
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According to the second scenario, assets under management will decrease by
2.5%, but a relatively rapid recovery of economic development is expected. The
trust management market will focus primarily on passive investment strategies
(according to estimates, the growth of passive strategies is possible up to 20%).
The market also assumes a 2.5% increase in asset management costs. The third
scenario assumes stagnation in the trust management market and zero
development for a period of 5 years with a total increase in costs of 1.5% on
average.

7. For banks, changes in the structure and direction of market
development create difficulties in ensuring competitiveness. The COVID-19
pandemic has become a major challenge for the financial industry as a whole
and for banks in particular, but as a result of it, factors with a long-term impact
have emerged, forcing banks to change their methods of competitive struggle.
The first impetus for development is global digitalization, including banking
activities. The total number of digital services per year in banks is increasing
significantly, but digitalization in banks is still insufficient. The business model
requires rethinking, and the range of services must be expanded, taking into
account market developments and changes in the rules of the game in it.

8. Several key areas for improving the activities of banks can be identified
to ensure their competitiveness in the modern economy: improving or replacing
human resources; formation of values for customers; formation of appropriate
infrastructure; increasing the business value of employees and, accordingly, the
value of the offer. Reorientation to new technologies in the field of statistics,
data processing, artificial intelligence and robotics to improve or replace human
resources in the decision-making process. Programming and robotics can help in
processing data sets, generate samples from a large number of sources, incl. in
different languages. Robotic process automation (RPA) can replace some of the
processes that require a large amount of time and resources, which leads to
increased productivity and reduced costs. The total savings from these processes
can amount to 15-20 billion dollars in 5 years. To increase the effects, banks
should expand their cooperation with FinTech companies, which can become
partners and participants in the value chain, rather than competitors.

III. GENERAL CONCLUSIONS OF THE DISSERTATION.

Based on the analyzed material, theoretical approaches and statistical data,
to achieve the goals and objectives of the study, it is possible to draw the
following conclusions:

1. The complexity and ambiguity of the concept of trust management in
the modern world are determined on the basis of studying the existing
theoretical approaches, which allow summarizing the main stages of the
evolution of the institution of trust management, the process of its formation, the
features and essence of trust management. The stages of the formation of trust
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management and their characteristics, regulatory documents at each stage and
the specifics of their implementation are defined.

The key issues of economic activity, which are designed to address trust
management, as well as the main trends reflecting the foundations of the
development of the trust services market in both developed and developing
countries, the key prerequisites for the development of the trust management
services market and the main problems of the formation of institutional support
are identified.

2. The specifics of the implementation of trust management services in
different countries and the characteristics of the models themselves are defined:
1) The Anglo-American model implies the impossibility of registering the right
to property, difficulties with the formation of a legal entity, which led to the
need to acquire property in someone else's name, also the form of the
relationship made it possible to avoid registering a legal entity and simplify
economic relations. The owner is the legally represented person in whose favor
the management of the property is established, and the founder of the trust loses
ownership of the property or assets; 2) the continental model historically takes
the form of a "right to another's property", which gives the holder of such a right
quite wide opportunities for managing the property and the characteristic of the
trustee-beneficiary, since in this context the subjects were mixed, the formation
of emphyteusis did not occur in the interests of third parties, and the trustee
acquires the characteristics of the owner of the property.

3. The development of the institute of trust management in the modern
world continues and is modified according to the needs of the market and the
level of general development of both the market as a whole and the financial
market in particular. Trust relationships are built in each country. Management,
which by law can act in the form of trust management or trust property, has its
own characteristics and requires the development of rules for the creation and
management of such funds. The process of trust management can be carried out
in general in two key forms: direct (implemented through specialized institutes,
the main task of which is precisely trust management) and indirect (involves
attracting financial assets to insurance companies, banks, pension and
investment funds that provide trust management services) trust management,
which acquires specific characteristics depending on what kind of client it serves
(individuals or legal entities).

4. There are different types of trusts and approaches to them, as well as
classifications that determine their differences. The differences are related to the
ability of a trustee to manage property or assets and the authority to change the
forms of assets. Different levels of trust between the founder and the trustee
form different trusts, which are defined as: wasteful, charitable, discreet,
constructive, expressive, family, effective, commercial. There are many types
and subtypes of trust relationships, depending on the object of management, its
main subjects, investment opportunities, level of risk, duration of contractual
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relations, jurisdictions of execution, etc. In the modern world, collective or
equity investments are becoming the most popular, which involves the
accumulation of funds from individual investors and the use of this capital as a
single complex of assets or property. Then the capital is used as a single one,
which falls under trust management and is used to invest in securities or other
types of assets. Such bank-managed funds (mutual funds) provide profitability
by forming large packages of assets that can be used for investment.

5. The key subjects of trust management can be defined as: the founder of
the management (founder, owner of property, transferor of trust management);
trustee (trustee), who manages the property or assets transferred to trust
management; beneficiary - in whose interest and towards whom the transaction
on property or asset management is carried out, the founder and beneficiary may
be the same person. In some cases, the trust management system includes
another party - a protector, who has the authority to make decisions, who which
are mandatory for the fulfillment by the trustee.

6. The role of the manager may be an individual, organization, non-profit
organization (the manager may be an institution). In the system of relations
within the framework of trust management, several types of legal relations can
be distinguished: internal, which include relations between direct participants
trust management in order to clarify or determine the main points of
management or disposal of property; external, including the system of relations
between the trustee and other market participants in order to manage property
and realize profit from property, under trust management (such market
participants may be agents, companies, etc. who must interact in the process of
managing property, changing its form, etc.).

7. At the current stage of market development, several types of companies
(or trustees) are defined that can serve different segments of the trust services
market: institutional clients (specialized companies working with alternative
investments, illiquid funds, etc., whose activities are riskier, require higher
margins and increased attention in work, but this type of activity is the most
attractive for managers); individual clients (work with individual trust funds that
are created for a long-term period of time, require individual work and long-
term management plans); corporate clients, the most active part of the market,
require a lot of attention and are quite volatile, which reduces their
attractiveness. In addition, corporate clients involve asset management in
different countries, which on the one hand simplifies management, on the other
hand makes it much more difficult.

8. There is a gradual complication of the regulatory framework for trust
management. At the current stage, new countries are joining this process, which
complicates the regulatory framework and, accordingly, the forms of work in the
trust management market. This growing complexity of the financial services
landscape makes personal asset management more difficult, which contributes to
the development of the trust services (T&CS) market. The geographical
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structure of the trust management market is changing. The North American
market shows active growth, outpacing all other regions in terms of the number
of assets under management (AUM) and market growth dynamics. Total assets
under management in the region are higher than the combined assets of Europe
and Asia, up to 48.6 trillion US dollars in 2020, which accounts for almost half
of the total AUM worldwide. However, regional dynamics are unstable. The
client structure of the market is also changing - not only clients from the HNWI
segment are actively entering, but also clients with incomes above the average,
who are particularly active in the Asian market. If for the first segment the
increase remains 4.9%, then the middle class shows 6.8% growth. In addition,
while the North American market is growing by 10%, the Asian segment shows
a record 30%. Similar trends are observed in the Asia-Pacific region and Europe,
with the development of the Fintech market leading to increased opportunities
for attracting less wealthy people. This trend is supported by forecasts that the
middle class will grow by 180% by 2040 and will be concentrated in developing
countries.

9. The formation of a global market for trust management services arises
primarily due to the connections between developed markets and, accordingly,
the need to develop new markets in connection with the formation of certain
asymmetries. Developing countries are just beginning to develop their domestic
market for trust management, and one of the main problems for them is the
development of a regulatory and management framework in accordance with
advanced world practices. One of those markets where the sphere of trust
management is just beginning to develop is the market of the CIS countries in
general and Russia in particular. The Russian financial market is quite large, but
1s characterized by instability in the development of both individual markets and
the economic environment. The gradual growth of this market is due to deposits
from individuals and clients with large private investment capital. Thus, the
volume of assets managed by only the largest market players increased by
almost 5% in the 3rd quarter of 2020 alone. At the same time, the lower limit of
assets in the TOP-15 exceeds 100 billion rubles. According to the results of
2020, the Russian trust management market is growing significantly and reaches
7.9 trillion rubles, mainly due to the growth of capital investments in various
mutual funds (OPF, ZPF). Similar trends can be noted for securities and by
YTM indicators (Yield to Maturity).

10. Strategies for the development of trust management in banks are
systematized: global, regional (special) jurisdiction and consumer segment or
specialization in services ata. Companies operating globally operate in almost
every segment and in many countries, which is made possible through mergers
and acquisitions. The complexity of this approach is the need for deep
integration of newly acquired companies and the development of new markets.
Companies implementing regional leadership strategies focus on a specific
country or geographical region and, accordingly, develop strategies within the
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selected market. This strategy is quite attractive for companies operating in
reliable countries. Another strategy for covering the market involves a company
specializing in a narrow segment or a narrow range of services. Thus, the
business is built on deep and long-term relationships with the client, knowledge
of his needs and preferences, knowledge of specific products and asset
management tools. Such a strategy is most often applied to private equity or real
estate funds.

11. The modern trend is to manage the innovative element of market
development for trust management of crypto portfolios, the formation of
statistical databases, platformization of the market and the use of intermediaries.
The British giant Standard Chartered has set itself priority areas for managing
central and virtual banks with digital currencies (CBDC), most of which are not
sponsored and supported by central regulators. Banks around the world offer
services to attract clients via the Internet and offer them to independently choose
forms of asset management. The promising direction of the development of the
trust market is the management of the formation of the securities register
(standards, rights of ownership, property rights, etc.), to which brokers,
managers, depositories, etc. will have access.

12. The main problems of the development of the trust management
market at the modern stage are: determining the place of trust services in the
banking service system; the system of state regulation of the trust management
services market; active development of markets in Asia, South America, the
Middle and Far East; increasing the costs of maintaining trust management
portfolios; regulating or limiting the profitability of trust management services
or trust operations; determining the level of risks in the market, risk
management and state regulation; expanding the portfolio of assets and
management tools; forecasting the development of the trust management
market; legislative regulation of relations in the market of management control;
overall growth of assets under trust management; cybersecurity; formation of
related industries (data storage and processing, data centers); the formation of a
global trust management market, which requires new development strategies;
formation of global value chains; global offshoring of the financial market;
active implementation of intermediaries and social media; level of client
awareness of trust management services; active digitalization of the trust
management market; changes in pricing strategies in the management control
market; entry into the market of new players from other areas of economic
activity.

13. The main problems of the development of the trust management
market at the modern stage are: determining the place of trust services in the
banking service system; the system of state regulation of the trust management
services market; active development of markets in Asia, South America, the
Middle and Far East; increasing costs of maintaining trust portfolios; regulation
or limitation of profitability of trust services or trust operations; determination of
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the level of risks in the market, risk management and state regulation; expansion
of the portfolio of assets and management tools; forecasting the development of
the trust market; legislative regulation of relations in the market of management
control; overall growth of assets under trust management; cybersecurity;
formation of related industries (data storage and processing, data centers);
formation of a global trust market, which requires new development strategies;
formation of global value chains; global offshoring of the financial market;
active introduction of intermediaries and social media; level of client awareness
of trust services; active digitalization of the trust market; changes in pricing
strategies in the market of management control; entry into the market of new
players from other areas of economic activity.

14. Market development forecasts indicate the emergence of several
trends that will be dominant in the near future. Thus, according to experts, the
most likely are three key scenarios for the development of the trust management
market, depending on the direction of world development market. According to
the first scenario, the market will develop in accordance with historical growth
rates, maintaining the market development trends of 2015-2019, which are
expressed in the growth of managed assets by 7.8% per year, an increase in
revenues by 3.4% and expenses by 3%. The scenario also assumes rapid growth
in the IT market and the healthcare market, which is associated with the global
pandemic and state support for these industries, which may partially compensate
for the failures in other sectors of the economy. The second scenario predicts a
decline in managed assets by 2.5%, but assumes a relatively rapid economic
recovery. The trust management market will focus primarily on passive
investment strategies (estimates suggest that passive strategies may grow by up
to 20%); the market also predicts a 2.5% increase in asset management costs.
The third scenario assumes stagnation in the trust management market and zero
development for 5 years with an average increase in costs of 1.5%.

15. For banks, changes in the structure and direction of market
development create difficulties in ensuring competitiveness. The COVID-19
pandemic is becoming a major challenge for the financial industry as a whole
and for banks in particular, but the pandemic also creates long-term impact
factors that force banks to change the way they compete. The first impetus for
development is global digitalization, including banking. In just one year, the
number of digital services in banks has increased significantly, but the
digitalization of the banking system at the current stage of development of the
global economy 1is insufficient. The business model requires a rethinking,
necessary to increase the range of services, taking into account the expansion of
the market and changes in the rules of the game in it.

16. Several key areas for improving the efficiency of banks can be
identified to ensure their competitiveness in the modern economy: improving or
replacing human resources; creating value for customers; forming an appropriate
infrastructure; increasing the value of the business for employees and,
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accordingly, the value proposition. There is a reorientation towards new
technologies in the field of statistics, data processing, artificial intelligence and
robotics to improve or replace human resources in the decision-making process.
Programming and robotics can help process data sets, generate samples from a
large number of sources, including in different languages. Robotic process
automation (RPA) can replace some of the processes that currently require a
large amount of time and resources, which leads to an increase in labor
productivity and a decrease in costs in general. Savings from these processes can
amount to $ 15-20 billion in 5 years. To increase the effects, banks should
expand their cooperation with FinTech companies, which can become partners
and participants in the value chain, not competitors.

IV. SCIENTIFIC AND SCIENTIFIC-APPLIED RESULTS

1. SCIENTIFIC CONTRIBUTIONS

1.1. The financial theory in the field of trust management in the banking
system has been enriched and developed.

1.2. A methodology for determining the types of trust management
allocations in the banking system has been improved.

1.3. New knowledge has been generated to increase the efficiency of the
use of trust services in the banking system.

2. SCIENTIFIC-APPLIED CONTRIBUTIONS

2.1. Three possible scenarios for the development of the trust services
market have been derived.

2.2. A form for reducing costs in banking activities has been proposed.

2.3. An approach for forecasting profitability and yield in the management
of assets under trust management has been proposed.

SUGGESTIONS

1. Improving the quality and capabilities of human resources in the
banking system.

2. Process automation to increase productivity and reduce personnel costs.

3. Expanding cooperation between banks and FinTech companies.
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