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Pedepar:

1. Incepraliio NpUCBSYEHO yIOCKOHAIIEHHIO TEOPETUYHUX T10JI0KEHD, PO3POOLi METOJAUYHOTO 3a06€3MeYeHHs i
IIPAKTUYHUX PEKOMEH ALl MOA0 OLiHKY PU3KUKY [isJIbHOCTI yYaCHUKIB PUHKY HE6AHKIBCbKUX (PiIHAHCOBUX MOCIIYT.
Y nepiomMy po3zini po60Ty y3araJbHEHO HayKOBi MiIX0M Ta 3aKOHOIaByi HOPMU IIO/I0 BU3HAUYEHHSI [IOHSITTS
«OLiHKa PU3UKY [isIJIbHOCTI piHAaHCOBOI yCTaHOBU». 3a3HA4Y€HO, 110 NoJI0KeHHs1 CTparerii po3BUTKy (piHaHCOBOTO
CEKTOPY YKpaiHU HalbisblI YiTKO BU3HAYAIOTh ACMIEKTH BIIPOBATKEHHS PU3UKO-OPi€EHTOBAHOTO MiTX0ny 1O
IisiyipHOCTI HazaBaviB (piHAHCOBUX MOCIIYT 3 METOIO BCTAHOBJIEHHS €(PEKTUBHOI'O MEXaHi3My BUBEIEHHS 3 PUHKY
HEIJIaTOCIIPOMO>KHUX (PiHAaHCOBYMX YCTaHOB, IiZIBUIIEHHS PiBHSI iX YIIPaBJliHHS PU3UKaMU, IOCUJIEHHS 3aXUCTY N1PaB
CIIO>KMBAUiB Ta PO3BUTKY LM(PPOBOi EKOHOMIKU. PO3IJISIHYTO HasIBHI B YKpPaiHi METOAM OLiHKU PUBUKY [isJIBHOCTI
HaJaBaviB He6aHKIBCbKUX (PiHAHCOBUX MOCIYT, BCTAHOBJIEHO MTPUHAJIEKHICTh KOSKHOTO METOY IO €TaIly PU3UKO-

OPiEHTOBAHOIO MiXO0y OLIIHKYM PU3KKY, a came: ifeHTuikalis pusuKy, Moro aHasi3 Ta UJISIXU [10JI0JIaHHSI.



[IpoBeneHO CTPYKTYpHUI aHAJIi3 YUHHUX KPUTEPIiB BU3HAYEHHS CTYIIEHS! pU3MKY HEOaHKiBCbKUX (PiHAHCOBUX
YCTaHOB, 1O 3allPOBAJIKEH] PETYJIITOPOM 3 METOIO ITPOBEIEHH iHCIIEKIITHYX [TePeBipoK. HarosiomeHo, mo
VHiBepcasbHiCTb KpUTepiiB HanioHasnpHOro 6aHKy YKpaiHu € CyMHIBHMMU Ye€pe3 BUKJIIOYHICTh PU3KKIB, SIKi
IIPUTAaMaHHi OKPEMUM y4aCHMKAM PUHKY HEOAHKIBCbKUX (PiIHAHCOBUX NMOCJIYT. TaKOXX BCTAHOBJIEHO OOMEXEHICThb
(iHaHCOBMX KOMIIaHill y nepeJiiKy 0Ka3HUKiIB OLiHKM PU3UKY [isSJIbHOCTI Ha/laBavyiB HEOAHKIBCbKUX (PiHAHCOBUX
IIOCJIYT, 10 HEe BUXOMSATh 32 MEXi BULAHMX FapaHTill Ta JOTPUMaHHS HOPMAaTUBIB KamniTaiy. [IpoanasnizoBaHo
3aKOHOaBui NpoekTy HanioHanbHOro 6aHKy YKpaiHu 100 BIPOBA/I’)KEHHS! YHIBEPCAJIbHUX MOZEsen
KOPIIOPaTUBHOTO YNPABJIiHHY, BHYTPIlTHBOTO KOHTPOJIIO Ta YIIPABJiHHS PU3MKAaMU HEOAHKIBCbKUX (PiHAHCOBUX
yCTaHOB. Bu3HaueHO Miclie OLiHKYM PU3HUKIB B LIUX MOJIEJISIX, @ CaMe 03HA4Y€eHO ii HeBil'€eMHICTb K KOMIIOHEHTY
BHYTPILIHBOTO KOHTPOJII0. PO3IJISIHYTO €BPONENCHKUAN TOCBI] 3iFICHEHHS OL[iHKY PU3UKY AisJIbHOCTI HaZaBaviB
He0aHKiBCbKUX (PiHAaHCOBUX MOCJIYT, SKUI JO3BOJIUB BU3HAYUTU [IPOOJIEMH] aClIeKTH 1 [lepeBaru pisHUX Mogesen
YIIPaBJIiHHA PU3MKAMU Ta METOZAIB iX OLiHKU. [IpOBeJeHO NOPIBHAHHSA €BPONENCHKIM METOMIB OLIHKM PU3UKY Ta
[IePCIEKTUBHUX YKPAiHCHKUX, 10 MIJIAHYIOTHCSA JIO 3alIPOBAMIPKEHHS PETYJIATOPOM ITiCJISIBOEHHUN niepiof,. Jpyruit
pO31ia gucepTauii NpUCBSIYEHO BUHAYEHHIO CKJIANy IPiopuTeTHUX yyacHUKiB PHOTI, mo rpyHTyeThCs Ha
OCHOBHUX KPUTEPIX: «CIIPSIMOBAHICTDb [iSJIbLHOCTI» Ta «BIUIMBOBICTb HAa PUHKY». 3Mi/ICHEHO [e€Tali30BaHUMI
PO3IIO0ZiN YIaCHUKIB He6aHKIBChbKUX PiHAHCOBUX IIOCYT 3a IPUHLUIIAMU iHAMBIAyabHOI PiHAHCOBOI IOCIIYTH, IO
BOHM HaJal0Th Ta MACIITAaOHOCTI BIUIMBY Ha PO3BUTOK PUHKY iHaHCOBUX nocayr. KoHcTaToBaHO, 110 PO3I0Aia
(iHaHCOBMX YCTaHOB HEOAHKIBCHKOTO CEKTOPY 3a JILEH3isIMU iX Jis/IbHOCTI BUBHAYA€ IPYIM YYACHUKIB DUHKY
He6aHKIBCbKUX (PiHAHCOBUX MOCJIYT, IO SIKUX MAIOTh 3aCTOCOBYBAaTHUCh OKPEMi METOAMKY OLiHKU PU3UKIB, a He
yHiBepcasbHi METOY, 1110 BiATIOBiNAIOTh NPaKTULli CbOroZieHHs. [IpoBeieHO OLiHKY PU3UKY HislIbHOCTI PiHAaHCOBUX
KOMIIaHi B YKpaiHi 3 ypaxyBaHHAM [IE€P>KaBHOI ITOJIITUKY WOA0 CTPATEriYHMX HAMPSIMIB PO3BUTKY PUHKY
Heb6aHKiBChbKUX (PiHAHCOBUX MOCJYT BifITOBITHO 0 SKOi BU3HAY€HO HEBPiBHOBAXKEHICTh 3alIPOTIOHOBAHUX
PErysITOpOM IepeJliKy MMOKa3HUKIB Ta iX BaroBux KoediuieHT. HeobxinHiCTh po3mrpeHHs 06cary KoedilieHTiB
OLIiHKM PU3UKY JisIJIbHOCTI JOBEJEHO PO3paxyHKaMu Npo@iio pU3KKY 3a iHIiACbKOI0 MOZEJIIIO, [0 HaBeleHa Yy
[epLUIOMY PO31iji. BU3Ha4YeHO HELOJIIKY CY4aCHOI CUCTEMU OLIHKY PUBUKY HisIJIbHOCTI, O € NIPiIOPUTETHUMU [IJI4
(iHaHCOBMX KOMIIaHil YKpaiHu, No6y10BaHO ix iepapxiuyHy mozesb. OTpUMaHi pe3ybTaTy MiITBEPAKEHO
3allMTaMU IITYYHOrO iHTEJIEKTY, 110 HAaroJoLlye Ha OTpebi HarajbHOTO BUPilleHHs IMTaHb BilCYyTHOCTI
PETPOCIIEKTUBHOIO aHAJII3y PU3UKY, HEBPIBHOBAXKEHOCTI NEPEIIiKY SKICHUX [TI0Ka3HUKIB MIOTr0 OL[iHKY Ta BifCyTHOCTI
IIi€EBOTO CTPEC-TECTYBAHHS SIK IPEBEHTHUBHOIO 3aX0/ly BU3HAUYEHHSI CTYIIEHS PU3UKY ab0 1oro npodinio. B
OCTaHHbOMY PO3Aiji fucepTanii cpopMOBaHO CUCTEMY KiIbKICHUX IIOKA3HUKIB 3 BUKOPUCTAHHSIM (DaKTOPHOTO
aHasizy [71s1 OLiHKYU PU3MKY isl7IbHOCTI (PiHaHCOBUX KOMIIaHil. Bu3HaueHi NOKa3HUKY € NPUIAaTHUMU 17151
iHTerpasIbHOro OLHIOBAHHS, @ TOMY CTBOPIOIOTh OCHOBY /111 BIIOCKOHAJIEHHSI METOJMYHOTO MiTX04y [0 OLiHKU
PUBUKY AisibHOCTI (PiHAHCOBUX KOMIIaHIN. Y3arajibHEHO KijIbKiCHi TTOKa3HVUKH OLiHKY PUBUKY HislIbHOCTI
¢diHaHCOBOi KOMIIaHil, JOBEEHO, 110 [IPY OLiHIIi PU3UKY [isJIbHOCTI piHaHCOBOI KOMIIaHii PO3MOiN CKIa40BUX
pU3UKy piBHOMipHUH. TO6TO PYHKOBUM, ONl€paliiHMI Ta PU3UK JIIKBiTHOCTi Ma€ OJJHAKOBY 3HAUyIIiCTh Y CUCTEMI
3arajibHOTO OLiHIOBAHHS PU3MKY AislJIBHOCTI, HATOMICTb IIOKa3HUKU KPEAUTHOTO PU3UKY BillirpalOTh HE TOJIOBHY
POJIb y LIbOMY IIPOLIEC], IPOTE TAKOX € 3HAYYIIUMU. Bu3HaueHO, o po3po6eHNnii MepestiK TOKa3HUKIB, SIKUI
iHTerpoBaHO B Cy4aCHY METOJMKY OLiHKY PU3UKY AisIbHOCTI (piHaHCOBOI KOMIIaHii, Ma€e HEBPiBHOBa)XKEHE Barose
HABAaHTAXEHHS 32 KPUTEPIEM «IIOKA3HUKMU [isJIBHOCTI». 3a JOMOMOrOI0 CLIEHAPHOTO MOJIE/II0OBAHHS BUBHAUYEHO
IIPiIOPUTETHUII BapiaHT pO3NOAiNYy BaroBux Koe@ilieHTiB OMiXK KpUTEPiiB OLiHKM PU3UKY AisJIbHOCTI (PiHAaHCOBUX
KOMIIaHiN.

2. The dissertation is devoted to improving theoretical provisions, developing methodological support and
practical recommendations for assessing the risk of activities of participants in the non-banking financial services
market. The first section of the work summarizes scientific approaches and legislative norms regarding the
definition of the concept of “risk assessment of the activities of a financial institution”. It is noted that the
provisions of the Strategy for the Development of the Financial Sector of Ukraine most clearly define the aspects
of implementing a risk-oriented approach to the activities of financial service providers in order to establish an

effective mechanism for removing insolvent financial institutions from the market, increasing the level of their risk



management, strengthening consumer protection and developing the digital economy. The existing methods of
risk assessment of non-banking financial services providers in Ukraine were considered, and the affiliation of each
method to the stage of the risk-oriented approach to risk assessment was established, namely: risk identification,
its analysis and ways to overcome it. A structural analysis of the current criteria for determining the degree of risk
of non-banking financial institutions, introduced by the regulator for the purpose of conducting inspections, was
conducted. It was emphasized that the universality of the criteria of the National Bank of Ukraine is questionable
due to the exclusivity of risks inherent in individual participants in the non-banking financial services market. The
legislative projects of the National Bank of Ukraine on the implementation of universal models of corporate
governance, internal control and risk management of non-bank financial institutions are analyzed. The place of
risk assessment in these models is determined, namely, its indispensability as a component of internal control is
determined. The second section of the dissertation is devoted to determining the composition of priority
participants in the RNFP, which is based on the main criteria: “activity focus” and “market influence”. A detailed
distribution of participants in non-banking financial services was carried out according to the principles of the
individual financial service they provide and the scale of their influence on the development of the financial
services market. It was found that the distribution of financial institutions in the non-banking sector according to
their activity licenses determines the groups of participants in the non-banking financial services market to which
separate risk assessment methods should be applied. The risk assessment of financial companies in Ukraine was
carried out taking into account the state policy on strategic directions for the development of the non-banking
financial services market, in accordance with which the imbalance of the list of indicators proposed by the
regulator and their weight coefficients was determined. The need to expand the scope of activity risk assessment
coefficients was proven by calculations of the risk profile according to the Indian model, which is given in the first
section. The shortcomings of the existing risk assessment system that are priorities for financial companies in
Ukraine were identified, and their hierarchical model was built. The results obtained were confirmed by artificial
intelligence queries, which emphasize the need to urgently address the issues of the lack of retrospective risk
analysis, the imbalance of the list of qualitative indicators for its assessment, and the lack of effective stress testing
as a preventive measure for determining the degree of risk or its profile. In the last section of the dissertation, a
system of quantitative indicators using factor analysis for assessing the risk of financial companies' activities has
been formed. The determined indicators are suitable for integral assessment, and therefore create the basis for
improving the methodological approach to assessing the risk of financial companies' activities. The quantitative
indicators of assessing the risk of financial companies' activities have been generalized, it has been proven that
when assessing the risk of financial companies' activities, the distribution of risk components is uniform. That is,
market, operational and liquidity risk have the same significance in the system of general assessment of activity
risk, while credit risk indicators do not play a major role in this process, but are also significant. It was determined
that the developed list of indicators, which is integrated into the existing methodology for assessing the risk of a
financial company's activities, has an unbalanced weighting according to the criterion "activity indicators". Using
scenario modeling, a priority option for distributing weight coefficients between the criteria for assessing the risk
of financial companies' activities was determined.
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