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Pedepar:

1. Incepraliiio NPUCBSYE€HO YAOCKOHATIEHHIO TEOPETUYHUX I10JI0KEHD, PO3POOLi METOOUYHOTO 3a6€311e4eHHs i
IIPaKTUYHUX PEKOMEHIallifl I[0/10 OLIIHKY PU3UKY JisIZIbHOCTI Y4aCHUKIB PUHKY He0aHKiBCbKUX (PiHAaHCOBUX ITOCIIYT.
Y nepmomy po3zini po60Ty y3arajJbHEHO HAYKOBi MiIXOU Ta 3aKOHOJIaBYi HOPMU 100 BU3HAUYEHHSI [IOHSITTS
«OIIiHKa PU3UKY HislIbHOCTI (PiHAaHCOBOI yCTaHOBU». 3a3HAY€HO, 110 MO0JI0KeHHS CTparerii po3BUTKY (iHaHCOBOTO
cexTopy YKpaiHu HaibiIbIl YiTKO BU3HAYAIOTh ACIIEKTH BIIPOBAIKEHHSI pU3MKO-OPi€HTOBAHOTIO MiIXO1Y 10
IisMbHOCTI HaZlaBaviB (PiHAHCOBUX MOCIYT 3 METOIO BCTAHOBJIEHHS €(PEKTMBHOTO MEXaHi3My BUBEJI€HHS 3 PUHKY

HETIJIaTOCIIPOMOXKHUX (l)iHaHCOBI/IX YCTaHOB, l'[i,[[BI/H_I.LeHHﬂ piBHH ix ynpaBJIiHHH pu3nKaMy, MMOCUJIEHHA 3aXUCTY TIpaB



CIIO>KMBAYiB Ta PO3BUTKY LM(PPOBOi EKOHOMIKU. PO3IJISIHYTO HasiBHI B YKPaiHi METOAM OLiHKU PU3UKY isJIBHOCTI
HaJaBaviB He6aHKIBCbKUX (PiHAHCOBUX MOCIYT, BCTAHOBJIEHO MTPUHAJIEKHICTh KOSKHOTO METOLY IO €TaIly pU3UKO-
OPiEHTOBAHOIO MiAX0y OLIIHKM PU3KKY, a came: ifeHTuikalist pusuKy, oro aHasi3 Ta UJISIXU [10[I0JIaHHSI.
[IpoBenieHO CTPYKTYpHUIA aHAJIi3 YUHHUX KPUTEPIiB BU3HAYEHHS CTYIIEHS! pU3MKY HEOaHKiBCbKMX (PiHAHCOBUX
YCTaHOB, 110 3allPOBAIKEHI PETYIATOPOM 3 METOIO IIPOBEEHHS IHCIIEKLIMHYX [TIepPEBIpOK. HarosomeHo, mo
yHiBepcasbHiCTh KpUTepiiB HanioHasnpHOTo 6aHKy YKpaiHu € CyMHIBHMMU Yepe3 BUKJIIOYHICTh PU3UKIB, SIKi
IIpUTaMaHHi OKPEMUM y4aCHUKAM PUHKY HEOAHKIBCbKUX (PiHAHCOBUX NOCJYT. TaKOXX BCTAaHOBJIEHO OOMEKEHICThb
(piHAaHCOBUX KOMIIAHIN y MepesliKy NOKA3HMKIB OLiHKY PU3UKY Lisi/IbHOCTI HaJlaBa4yiB HEOAHKIBCbKUX (PiHAHCOBUX
MIOCJIYT, 10 HEe BUXOMSTh 32 MEXI BULAHMX FapaHTill Ta JOTPUMaHHS HOPMAaTUBIB KamniTaiy. [IpoanasnizoBaHo
3aKOHOaBui poekTy HaljoHanbHOro 6aHKy YKpaiHu 1010 BIPOBA/KEHHSI YHiBEpCAJIbHUX MOZesen
KOPIIOPaTUBHOTO YNPABJIiHHY, BHYTPIlIHBOIO KOHTPOJIIO Ta YIIPABJIiHHS PU3MKaMU HEOAHKIBCbKUX (PiHAHCOBUX
YCTaHOB. Bu3HAau€HO Miclie OLiHKYM PU3KUKiB B IMX MOJIEJISIX, @ CaMe 03HA4Y€HO ii HeBil' €eMHICTb SIK KOMIIOHEHTY
BHYTPILIHBOTO KOHTPOJIIO. PO3IJISIHYTO €BPONENCHKUAN IOCBIi] 3i¥ICHEHHS OL[iHKU PU3UKY AislJIbHOCTI HaZjaBaviB
He06aHKiBCbKUX (PiHAaHCOBUX IIOCJIYT, SKUI JO3BOJIUB BU3HAUUTU [IPOOJIEMHI aClIeKTH 1 [lepeBary pisHUX Mogesen
yIIPaBJIiHHS PU3MKAaMU Ta METOZIB iX OLiHKU. [IpOBefeHO NOPIBHAHHSA €BPONENCHKINM METOMIB OLIIHKM PU3UKY Ta
MIePCIEKTUBHUX YKPAiHCHKUX, 10 NIJIAHYIOTHCS [0 3alIPOBAMIKEHHS PETYJIATOPOM ITiC/ISIBOEHHUH niepiof,. JJpyruit
PO3[ia nucepTalii NpUCBSIYEHO BU3HAYEHHIO CKJIANy IpiopuTeTHUX yyacHUKiB PHOTI, mo rpyHTyeThCS Ha
OCHOBHUX KPUTEPISX: «CIIPSIMOBAHICTDb [iSJIBHOCTI» Ta «BIUIMBOBICTb HA PUHKY». 3M1/ICHEHO [Ie€Tajli30BaHUI
PO3M0/1iJ y4aCHUKIB HE6AHKIBCbKUX (PiIHAHCOBUX MOCIYT 32 IPUHLMIIAMY iHIUBiAyanbHOI (PiHAHCOBOI OCIYTH, MO0
BOHU HaJAlOTh Ta MACIITaOHOCTI BIUIMBY Ha PO3BUTOK PUHKY PiHaHCOBUX nocayr. KoHcTaToBaHO, 10 pO3MoAia
(iHaHCOBMX YCTaHOB HEGAHKIBCHKOTO CEKTOPY 3a JILEH3isIMU iX JisJIbHOCTI BUBHAYA€ IPYIM YYACHUKIB DUHKY
He0aHKiBChKUX (PiHAHCOBUX MOCJIYT, IO SIKMX MAIOTh 3aCTOCOBYBAaTUCh OKPEMi METOAMKH OLIIHKY PU3MKIB, a HE
yHiBepcasbHi METOY, 1110 BiATIOBiNAIOTh MPaKTULli CbOroZieHHS. IIpoBeieHO OLiHKY PU3UKY HislIbHOCTI iHaHCOBUX
KOMIIaHi! B YKpaiHi 3 ypaxyBaHHAM [E€P>KaBHOI ITOJIITUKY OA0 CTPATEriYHMX HAMPSIMIB PO3BUTKY PUHKY
He0aHKiBCbKUX (PiHAHCOBUX MOCIYT BiATIOBIIHO JIO SIKOI BU3HAYEHO HEBPIBHOBA’KEHICTDb 3alIPONIOHOBAHMUX
PEryJIITOpOM IepeliKy OKa3HUKIB Ta ix BaroBux koedilieHT. HeoOxigHICTb po3mMpeHHs 06¢csry KoedillieHTiB
OLIiHKM PU3UKY IisIJIbHOCTI OBEJEeHO po3paxyHKaMu Npo@iso pu3KKy 3a iHIiACbKOI0 MOZEJIIIO0, 1[0 HaBeieHa Y
[IepLIOMY PO31iji. BU3Ha4Y€HO HELOJIIKY CY4aCHOI CUCTEMU OLIHKY PUBUKY LisIJIbHOCTI, O € NPiIOPUTETHUMU [IJI4
(iHaHCOBMX KOMIIaHill YKpaiHu, N06Y0BaHO iX iepapxiuyHy mozesb. OTpUMaHi pe3yIbTaTy MiITBEPAKEHO
3alMTaMU IITYYHOIO iHTEJIEKTY, 110 HAaroJIOUIye Ha OTpebi HarajbHOTO BUPILIeHHs IUTaHb BiICYyTHOCTI
PETPOCIEKTUBHOIO aHAJIi3y PU3UKY, HEBPIBHOBAXXEHOCTI MEPEIIIKY SIKICHUX [TI0Ka3HUKIB MOT0O OL[iHKY Ta BifJICyTHOCTI
IIi€EBOTO CTPEC-TECTYBAHHS SIK IPEBEHTHUBHOIO 3aX0/ly BU3HAUEHHSI CTYII€HS PU3UKY abo 1oro npodinio. B
OCTaHHBOMY PO3AiJi nucepTanii cpopMOBaHO CUCTEMY KiIbKiICHUX IIOKA3HUKIB 3 BUKOPUCTAHHAM (DAaKTOPHOTO
aHasizy [71s1 OLiHKY PU3UKY HisllIbHOCTI PiHaHCOBUX KOMIIaHil. Bu3HaueHi NOKa3HUKY € NpUIaTHUMU 17151
iHTerpasibHOro OLiHIOBAaHHSI, 8 TOMY CTBOPIOIOTb OCHOBY 1J1s1 BIOCKOHAJIEHHSI METOAMYHOrO MiIX0y A0 OLIiHK1
PU3UKY isibHOCTI (GiHAaHCOBUX KOMIIaHiN. Y3arajbHEeHO KiJIbKiCHi TTOKa3HUKU OLIIHKY PU3UKY TisJIbHOCTI
¢dhinaHCOBOi KOMIIaHil, JOBEEHO, 10 [IPY OLiHLi PU3NKY [isIbHOCTI PiHaHCOBOI KOMITaHii pO3MOi CKIaLOBUX
pU3UKy piBHOMipHUI. TOOTO PMHKOBUM, ONlepaliliHMil Ta PU3UK JIiKBiTHOCTi Ma€ OJJHAKOBY 3HAUYIIiCTh Y CUCTEMI
3arajibHOTO OLiHIOBAHHS PU3UKY AislIBHOCTI, HATOMICTb IIOKa3HUKU KPEAUTHOTO PU3UKY BilirpaloTh HE TOJIOBHY
POJIb y LIbOMY IPOLIEC], IPOTE TAKOX € 3HAYYIIMMU. Bu3HaueHo, o po3po6eHnii MepestiK TOKa3HUKIB, KU
iHTerpoBaHO B Cy4aCHY METOJMKY OLiHKY PU3UKY AisIbHOCTI (PiHaHCOBOI KOMIIaHii, Ma€e HEBpiBHOBa)KeHe Barose
HaBaHTaXEHHS 32 KPUTEPIEM «IIOKA3HUKMU [isJIBHOCTI». 3a JOIIOMOTrOI0 CLIEHAPHOTO MOJIE€/II0OBAHHS BUBHAUEHO
[IPiOpUATETHUI BapiaHT PO3MNOiNy BarOBMX KOeQillieHTiB MOMDK KPUTEPIiB OLIHKM PU3UKY AisJIbHOCTI (PiHAHCOBUX
KOMIIaHiH.

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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