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THEORETICAL AND PRACTICAL ASPECTS
OF THE ACTIVITIES OF NON-BANKING FINANCIAL INSTITUTIONS
AND THEIR ROLE IN THE DEVELOPMENT OF THE MODERN
FINANCIAL SERVICES MARKET IN UKRAINE

Summary. The article proposes a scientific approach to determining the place and role of non-banking financial institutions
in the development of the financial services market. Non-banking financial institutions are considered as the main intermediaries
of the financial market, the activities of which are aimed at creating special insurance and protection systems against financial
risks, increasing the return on credit capital, and reducing costs associated with the creation of new financial products for market
entities. The authors analyze the activities of specialized financial intermediaries who are engaged in the market with one type of
activity: insurance companies, credit unions, private pension funds and pawnshops, which are the most common institutions in
the domestic financial services market. The article analyzes the quantitative and qualitative indicators that determine the role of
financial intermediaries in the financial services market of Ukraine. The problems that impede the development of non-banking
financial institutions are highlighted and ways to solve them are proposed.
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Introduction and problem definition. The main interme-
diaries in the financial market and its segments are banking
and non-banking financial institutions (NBFIs). Banks and
NBFIs operate in the same market, in the same environment,
generate financial resources through the emission of financial
assets, and have the shared objective of satisfying the interest
of consumers’ financial services. Regardless of the fact that
both banking and NBFIs have a lot in common, the role of
international in the financial services market belongs to banks,
but under the current conditions of management, the role of
NBEFTIs is also significantly increasing.

In the process of providing services, according to inter-
national experience, the activities of NBFIs may prove to be
more effective than those of banks. For example, when pro-
viding one or two services, activities are concentrated and
conditions are created to improve the quality of such services.
At the present stage, when the domestic economy needs long-
term and cheap capital to implement innovation processes, the
role of non-banking financial institutions, accumulated finan-
cial resources of which are additional course of economic
growth in the country and is significantly increasing.

It is NBFIs that play a special role in the overall deve-
lopment of certain economic sectors (credit, currency, fund,
etc.), which during the attraction and redistribution of funds
play an important socio-economic function aimed at the
forming of investment and innovative model of domestic
economy. Each year, the role and importance of NBFIs in
the services market is growing. This is due to the growing
demand for NBFIs services for banks (leasing, insurance,

forfeiting, factoring, trust) with rising income levels, with
the active institutional development of the non-banking sec-
tor, etc. in this regard, it is important to analyze the perfor-
mance of modern non-banking financial institutions operat-
ing in the financial services market.

The analysis of the recent reaserch and publications.
The theoretical and practical aspects of non-banking financial
establishments in the development of the market of financial
services are devoted to the work of many domestic scientists,
in particular: O.M. Gladchuk [1], M.V. Gutsa, L.V. Didenko
[2], I.A. Kobzar, A.L. Dorosh, M.V. Dubyny [3], O.M. Iva-
nytska [4], O.P. Sidelnyk [5[, E. Polishchuk [6] and others.
Among foreign scientists it is necessary to notice F.A. Mish-
kina, R.O. Kurbanbekova, M.G., Nazarova [6], who research
NBFIs at the market of their countries, analyze their activities
and determine their role in economic development.

The purpose of the article is to research and substanti-
ate the activity of NBFIs in the domestic market of financial
services, to determine their role in the development of the
country’s economy, to highlight the main problems of their
functioning and to find out the directions for their solutions.

Research results. The traders and money lenders began
to provide the first services, which are specific for NBFIs, in
the Middle Ages. The first NBFTs, as a separate elements of
the credit system, began to form in the XIX century. In the
matter of services, the first NBFIs (factoring, leasing, forteit-
ing, depository) began to develop together with the financial
market in the 20™ centry. Banking institutions focused on
traditional services that were in high demand by the popula-
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tion: cash and settlement services, deposit and credit opera-
tions, funds transfer, guarantees,etc. accordingly, various
NBFIs began to fill the segment of risk services in the mar-
ket. Nowadays, a wide range of services provided by NBFIs
is a sign of development of the financial and economic sys-
tem of the state.

NBFIs, as were noted by all researches [1-6], are highly
specialized financial intermediaries, main functions of which
are to provide insurance protection of the population and eco-
nomic entities (insurance companies), granting small loans
(investment companies), repayment of receivables (factor-
ing companies), diversification of investing areas by business
entities (trust, securities traders, asset management compa-
nies) and others that banks perform and not profitable. One
NBFI may provide services related to diferent market seg-
ments at the same time. For example, non-state pension funds
accumulate national currency in the money market and invest
it mainly in shares of private companies in the international
and domestic stock markets. Credit unions provide the deve-
lopment of the deposit and credit segements of the financial
market, which, ultimately, contributes to the development of
the economy of the country through the capital flow from one
industry to another.

Currently, there are diferent types of NBFIs in the domes-
tic financial services market. The perfect qualification was
given by Ye. Polishchuk [6], who divided and researched
NBFIs according to different characteristics. To determine the
role of NBFIs in the development of modern domestic finan-
cial service market, according to the authors, the activities of
NBFTs is analysed into three types:

1) group of NBFIs operating on the basis of concluded
contracts: insurance companies, non-state pension funds, leas-
ing and factoring companies, pawnshops, depository institu-
tions;

2) deposits of NBFIs: credit unions, building socienties;

3) investment and financial NBFIs: financial companies,
investment funds, credit companies.

According to the information of National Commission for
Regulation of Financial Services Markets given in Table 1, the
analysis of NBFIs number is operated in the financial services
market at the end of the quarter of the relevant year.

According to the State Register of Financial Institutions
(Table 1), at the end of the 3rd quarter of the relevant year,
there were 2014 financial institutions in Ukraine, total assets
of which amounted to 187.3 billion UAH at the same date.
This is almost nine times smaller than in banks, but at the
same time there is increase in assets in the non-banking sector
by 9%, while in the banking sector, the comparable data is less
than 2% [8].

During 3 years, the total number of NBFIs decreased by
101 institutions. Only financial companies (factoring, leasing,
investment) the number of which increased by 131, show a posi-
tive growth trend. Among financial companies, the largest num-
ber (589 units) at the end of 2018 provided services to factoring
institutions, which during the 2018 concluded 29024 units of
contracts worth 48105 million UAH [7]. The largest decrease
was observed among credit unions: 104 of which were closed.
There is also a decrease in pawnshops,where 97 units of them
were closed during the period of 3 years.

This reduction, according to the authors, is associated with
the preparation and adoption of the law, which is called the “Split
Law”. The law, approved by the deputies and signed by the Presi-
dent, is the result of the joint work of financial sector regualrtors
and international experts and provides the following changes [8]:

— liquidation of the National Commission for Regulation
of Financial Services Markets (National Commission). Within
the framework of the law, by 30 June 2020 the National Bank
of Ukraine will be in charge of regulating the market, but from
June 1, 2020 this function will be performed by the National
Bank of Ukraine;

— regulation of insurance, leasing, financial companies,
credit unions, pawnshops and credit bureaurs will be trans-
ferred to the National Bank of Ukraine;

— the National Securities and Stock Market Commission
will be empowered to regulate and oversee the non-state pen-
sion system, as well as the functioning of financial and credit
mechanisms and property management in the construction of
housing and real estate operations.

It is envisaged that the Split Law will enable [8]:

—to provide balances and systematic approach towards the
effective development of the non-banking financial sector;

—to move from a sectoral model of financial services mar-
ket regulation to more efficient integrated model,

— to create preconditions for the complex development of the
function of regulation of market behaviour of business entities;

— to protect the rights of consumers in the financial market.

Important segment of domestic financial services market
is the insurance market, which takes the second place in terms
of capitalization among other NBFIs. Insurance companies in
the financial services market act, on the other hand, as finan-
cial institutions that raise and distribute cash for income, and
on the other hand, as organisations that redistribute and hedge
the financial risks of other market entities.

The number of insurance companies in the market has
been showing the downward trend for a long time. Compared
to the same period of 2017, their number decreased by 7 insur-
ance companies (Table 1). The main indicators of the insur-
ance market dynamics are presented in Table 2.

Table 1
Ananlysis of number of NBFIs and their assets (at the end of the 3" quarter of recent year)
Assets, million UAH
Name of NBFIs 2016 2017 2018 | 2018/2016 2016 2017 2018 | 20182016, %
Financial companies 809 818 940 131 107.7 121.0 118.7 10.3
Insurance companies, as well: 310 294 281 -29 55.4 56.8 59.5 1.3
- non-life 271 261 251 -20 44.7 45.7 47.7 1.07
- life 39 33 30 -9 10.7 11.2 11.8 1.09
Loans associations 462 378 358 -104 2.2 2.2 2.4 1.07
Non-govermental pension funds, 86 86 84 -2 2,1 2,3 2,7 1,28
as well managers of NPF 22 22 22 - - - - -
Pawnshops 456 415 359 -97 3.2 3.5 4.0 1.25
Incorporated enterprises 2 2 2 - - - - -
Sum total of national registry 2125 1993 2024 -101 170.6 185.8 187.3 1.09

Designed by authors according to the source [7]

52

Bunyck 29 « 2020



Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

Main indicators of the activities of insurance market of Ukraine

Table 2

Growth rate

Indicators 9 months 2018 | 9 months 2019 201972018, abs. | 2019/2018, %

Number of insurance contracts, except compulso

accident insurance contracts for tranfport, tllloousa;}:i of units 58648.7 60930.4 2281.7 3.9
E;lirsl;z;?f lf:lilst;z(éti g(:lrncitosmpulsory accident insurance on 94663 .8 88658.8 -6005 63
Gross insurance bonuses, million UAH 34875.3 40561.9 5686.6 16.3
Growth insurance payments 8754.8 9845.6 1090.8 12.5
Net insurance bonuses 25388.5 30149.4 4760.9 18.8
Net insurance payments 8467.0 9624.3 1157.3 13.7
Paid for reinsurance, million UAH 11718.5 12930.7 1212.2 10.3
Insurance reserves, million UAH 24833.2 29661.3 4828.1 19.4
Total assets of insurance companies, million UAH 59468.2 66950.6 7482.4 12.6
Amount of paid-up share capital 12565.8 11672.0 -893.8 -7.1

Designed by authors according to the source [9]

The data from the Table 2 indicate the increase in the
number of insurance contracts concluded over the last two
years, which has led to the increase in economic indicators.
The total assets of insurers increased by 7482.4 million UAH
(12.6%) and the amount of insurance reserves by 4828.1 mil-
lion UAH (19.45) which are financial sustainability indicators
and reflect the ability of the company to fulfil their obligations
in the future.

Important component of the financial services market is
non-state pension funds (NPFs). NPFs are specialised finan-
cial intermediaries that accumulate funds of legal enitites and
individulas in trust funds on a contractual basis from which
they make pension payments to citizens after reaching a cer-
tain age. The main indicators of the activity of non-state pen-
sion funds and their growth rates are summarised in Table 3.

The mechanism of operation of NPFs is as the life of insur-
ance companies, where contributions to the fund are made sys-
tematically over a period of time, as a result, the large sums of
cash are accumulate. The results of the NPF analysis (Table 3)
show the dynamics of growth over the last 3 years of all
indicators. Pension contributions from individuals increased
almost twice (by 86.7%). This increase is due to the increase
in the number of NPF participants (by 2.6% over 3 years) and
the increase in the number of concluded pension contracts by

6.2 thousand of units (9.9%). Important factor for the develop-
ment of NPFs is the result of investing the assets that NPF
administrators mainly invested in securities. Over the past
3 years, we have seen an increase in the amount of investment
income by 687.2 million UAH (63.6%) and an increase in the
return on investment of assets by 605.7 million UAH (72.6%).

The prawnshops are the important institutional component
of the financial services market. Their main advantage over
banking institutions is that they do not require clients to pro-
vide income, residency, credit card information. Pawnshops
remain one of the most conservative and stable financial insti-
tutions for the population, because their activities are focused
on the insurance of small and short-term loans, the subject of
the pledge is usually the most liquid property: gold and silver-
ware. Thus, in the volume of financial loans granted by type of
collateral, the largest share is taken by financial loans secured
by precious stones and precious metals of 76%, loans secured
by household appliances are 23.6% [10].

On the 31* of December, 2018, there were 359 pawnshops
and 6171 separate units in the State Register of Financial
Institutions.

It is planned to regulate the activity of pawnshops in a new
way in Ukraine. Thus, on December 26, 2019, the bill was
published, the main purpose of which was to ensure the stable

Table 3

Dynamics of the main indicators of non-state pension funds’ activities

. Growth rate, %
Indicators 2016 2017 2018 20182017 | 20182016

Number of concluded pension contracts, thousand of units 62.6 58.7 68.8 17.2 9.9
The total number of NPF participants, thousand of people 834,0 840.8 855,3 1.7 2.6
Total value of NPF assents, million UAH 2138.7 2465.6 2745.2 11.3 28.4
Total pension contributions, million UAH 1895.2 1897.3 2000.5 5.4 5.6
as well as:

— from individuals; 92.2 124.3 172.1 38.5 86.7
— from individual enterpreneurs; 0.2 0.2 0.2 0.0 0.0
— from legal entities; 1802.1 1772.3 1827.7 3.1 1.4
Pension payments, million UAH 629.9 696.3 809.9 16.3 28.6
Number of participants recei receiving retirement

The amount of investment income, million UAH 1080.5 1455.5 1767.7 214 63.6
Profit from investment of assets of NPF, million UAH 834.8 1183.9 1440.5 21.7 72.6
ﬁllllll?gr?t[?i IeJprenses reimbursed from retirement assets, 2457 2715 3272 205 332

Designed by authors according to the source [7]
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Table 4
Analysis of indicators of pawnshops’ activities (million UAH)
. Deviation
Indicators 2016 2017 2018 2018/2016, abe. | 2018/2016, %

Number of pawnshops (units) 456 415 359 -97 -21.3
Balance sheets assets 3317.7 3763.7 3721.3 403.6 12.2
Accounts receivable, including: 2630.8 2857.7 2827.8 197.0 7.5

on financial loans provided 1578.2 1596.0 1789.2 211.0 13.4
on accured interest on financial loans 54.0 66.2 90.7 36.7 67.9
Share capital 1250.3 1352,4 1468.8 218.5 17.5
Reserve capital 48.5 61.6 77.1 28.6 58.9
Undivided profit 4153 504.2 589.5 174.2 41.9
Equity, total number 1481.6 1648.5 1867.2 385.6 26.0
Funds raised on paid and free basis 192.1 168.2 156.2 -35.9 -18.7

Designed by authors according to the source [7]

development and operation of pawnshops, to create a com-
petitive environment in the services market and ensuring the
protection of the interests of consumers of such services [10].
According to the bill, pawnshop is a financial institution, the
activity of which is to provide at its own risk financial loans
secured by movable property for a fixed term or for interest
and other activities, which are also provided.

The analysis of pawnshops in the financial services market
is presented in Table 4.

The analyzed indicators of the financial status of the
pawnshops over the 3 years show the balance sheet assets
increase; authorized, reserve and equity; retained earnings.
Equity increased by 385.6 million hryvnas (26%), retained
earnings by 174.2 million hryvnas (41.9%), which is positive
in the pawnshops’ activity, but over 3 years there is a tendency
to reduce the number of pawnshops by 97 units. Accordingly,
this reduction has led to the decrease in borrowed funds on
paid and free basis.

Let us analyze the activities of their NPFs, in particular
credit unions, which are non-profit organisations, founded by
individuals, trade unions and their associations with the aim to
meet the needs of its members for mutual lending of financial
services at the expense of pooled cash contributions.

The results of the activities of credit unions and the
dynamics of their main indicators are summarised in Table 5.

The data in Table 5 indicate a decrease in the number
of credit unions over 104 financial institutions (22.5%) over
3 years, and a corresponding decrease in the number of their

members in the same period is aslo reduced by 163 thou-
sand (25.4%). But the total assets of credit unions show a
tendency to increase by 185.9 million (9.1%), members’
contributions to deposit accounts also increase by 213.9 mil-
lion (25.7%), which testifies to the possible merger of these
financial institutions.

Despite the rapid development of non-banking financial
institutions in the financial services market over the Ist year,
there are a number of problems at the present stage:

— lack of transparency in the activities of the NPFs. Nowa-
days, the level of disclosure of information by NPFs to con-
sumers and regulators does not allow to make the right deci-
sions regarding the use of financial services and the effective
supervision of non-banking financial institutions;

— low level of sustainability and competitiveness of the
NPFs in the current market for services, which is associated
with a low level of capitalization and is a serious obstacle to
provide the economy with long-term financial resources;

—lack of information on the financial services provided by
NPFs, their value, the state of the non-banking financial sec-
tor, its benefits, which, as a result, the users are not suffiecient
aware of knowledge in making the right decisions regarding
the choice of financial service, the assessment of their own
risks and their future obligations;

— ineffective regulation and supervision of NPFs. At the
legislative level, the National Commission for Regulation of
Financial Services Markets is the regulator of the NPFs, but in
fact it cannot affect their activity.

Table 5
Analysis of the main indicators of credit associations’ activities
. Deviation
Indicators 2016 2017 2018 1 018/2016, abs. | 2018/2016,%
Number of registred credit unions (CU), 462 378 358 104 225
thousand of people
Number of members of the Constitutional Court, 642 564 479 163 5.4
thousand of people
Number of credit unions members having
deposits in deposit accounts thousand of people 41 21 17 -24 -38.5
Number of credit unions members with existing 148 134 18 30 203
credit agreement, thousand of people
Total assets, million UAH 2032.5 2169.8 2218.4 185.9 9.1
Capital, million UAH 1044.4 1062.5 977.1 -67.3 -6.4
Loans to members of the credit unions (balance
for the end of the period), million UAH 1799.5 1902.3 2018.0 2185 12.1
Members’ contributions to deposit accounts
(end-of-period balance), million UAH 831.8 937.0 1045.7 213.9 257

Designed by authors according to the source [7]
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Conclusions. The analysis of the development of non-
banking institutions in Ukraine has shown that the financial
services market is developing with some problems that can
be solved. The decline in the number of insurance companies,
non-state pension funds, pawnshops, credit unions neverthe-
less provide growth of the main indicators of the development.
In the future, it is necessary to increase the level of public con-
fidence on financial institutions, including non-banking ones,

the activities of which contribute to improving the well-being
of citizens. Every year the savings of the population and the
accumulation of business entities are increasing, the demand
for innovation and investment services is increasing, the needs
of the domestic economy for additional investment resources
are increasing, the country’s integration into the international
space is observed, which will further determine the role of the
NPF in the development of the financial services market.
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HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

TEOPETUYHI TA TIPAKTUYHI ACIHHEKTH JISIJIBHOCTI HEBAHKIBCBbKUX ®ITHAHCOBUX
YCTAHOB TA iX POJIb Y PO3BUTKY CYYACHOI'O PUHKY ®ITHAHCOBHUX MOCAYT YKPATHA

AHoTanisi. Y poOOoTi MPOMOHYETHCS HAYKOBHUH IMiJXiJ] 10 BU3HAYCHHS MicCIls 1 poJii HeOAHKIBChKUX (DIHAHCOBUX yCTAHOB Y
Cy4acHOMY PO3BHUTKY PHHKY (hiHAHCOBHX mociyr. QiHaHCOBE MOCEPEAHHITBO 3/AIHCHIOE TO3UTUBHUN BIUIMB Ha PO3BUTOK BH-
POOHHMIITBA Ta THIIUX chep CKOHOMIKH 3a TOTTIOMOTO0 TPOIIOBUX 3a0MIa/KEHb CY0 €KTIB FOCIOIAPIOBAHHS, SKi € HAWOUIBIIIM
JUKEPEJIOM IHBECTHIIIN B EKOHOMIKY 1 SIKi IEpepO3MOIUIUTH O€3 MocepeTHUKIB He MOXIIMBO. HebaHKiBChKI (JiHAHCOBI yCTaHOBU
PO3IIAAAIOTHCS SIK OCHOBHI ITOCEPEIHUKY (DIHAHCOBOTO PUHKY, JIISUIBHICTD SIKUX ITOB’s3aHa 13 CTBOPEHHSM CIIELiaIbHUX CUCTEM
CTpaxyBaHHsI Ta 3aXHMCTY Bijl (PIHAHCOBHX PU3UKIB, 13 30LIBIICHHSIM JOXITHOCTI MO3MYKOBUX KaIliTaJiB, 13 CKOPOYCHHSIM BUTPAT
OCHOBHHX CyO’€KTIB pHHKY, [I0B’SI3aHUX 13 (JOPMyBaHHSM BITbHUX KOIUTIB YU CTBOPEHHSM HOBUX (DIHAHCOBUX IHCTPYMEHTIB.
ABTOpH aHaII3yIOTh JISUTBHICTH CIICI[ialli30oBaHUX (PIHAHCOBUX MOCEPEIHUKIB, 10 3aiiMaIOTHCSI HA PUHKY OJHMM BHJIOM JIi-
SIIBHOCTI: CTPAaXOBUX KOMIAHIN, KPEIUTHUX CIITIOK, HEAEPKAaBHUX MEHCIHHUX (GoHMIB 1 ToMOapiB, sIKi € HalIoOMUpPeHI MU
Ha BITYM3HIHOMY PHHKY (piHAHCOBHX HMOCIYT. Y CTaTTi 3/1if{CHEHO aHaJIi3 KiIbKICHUX Ta SKICHUX MOKa3HUKIB, SKi BU3HAYAIOTh
posb (hiHAHCOBUX MOCEPEIHHMKIB HA PUHKY (DIHAHCOBHMX MOCIYr YKpaiHu. BHUCBITIEHO mpobiemu, sIKi MEepenIKoKaloTh po3-
BUTKY HEOAHKIBCHKHMX (pIHAHCOBUX YCTAHOB Ta 3allPOIIOHOBAHO HIISIXM {X BUPIIIEHHS. Y CTATTi 3[iHCHEHO aHAli3 KibKICHUX
Ta SIKICHUX MOKAa3HHKIB, SIKI BU3HAYAIOTh POJIb (hJiIHAHCOBHUX MOCEPEIHUKIB Ha pUHKY (DiHAHCOBUX mociyr Ykpainu. Buceitie-
HO Ipo0seMHy, AKi NePelIKOIKAI0Th PO3BUTKY HEOAHKIBCHKUX (pIHAHCOBHUX YCTAHOB Ta 3aIPONOHOBAHO LIUISXHU IX BUPIIICHHS.
3HayHa YacTHHA MOCEPETHUIIBKIX CTPYKTYP, SIKi JOCIIKYIOTBCS Y poOOTi, BUHUKIIA i HAOyJla CBOTO PO3BUTKY JIMIIE Y KiHII
XX cromitTTi 1 eH nporiec He 3aKiHYuBCs. [JMHaMIYHUI PO3BUTOK EKOHOMIKH, (hiHAHCOBOT cpepH, MEHEKMEHTY 3yMOBHUTb I10-
SIBy HOBUX (piHAHCOBHX TTIOCEPEIHUKIB y CBITOBOMY MacIITadi i KOHKpEeTHO B YKpaiHi. JIoCiHikeHHs (hJiHAHCOBOTO ITOCEPEIHHU-
LITBA, SIK CAMOCTIHHOTO €KOHOMIYHOTO SIBUINA, MA€ BAXKJINBE TEOPETUUHE 1 IPAKTUYHE 3HAYEHHSI, 0COOJIIMBO B Cy4acHHX yMOBAX,
Ko (POPMYETHCS iHPPACTPYKTYpa PUHKY (PIHAHCOBHX IOCIIYT 1 MEXaHI3M HOT0 peryJIroBaHHS.

KuirouoBi ciioBa: puHOK (D iHAHCOBHX MOCIYT, HEOAHKIBChKI (DiIHAHCOBI YCTAHOBH, CTPAXOBI KOMIIaHii, HeJICP)KaBHI MTEHCIHHI
(dboHan, KPEAUTHI CHINKH, JoMOapau.

TEOPETUYECKHUE U MPAKTUYECKHUE ACHHEKTBI JEATEJIBHOCTH
HEBAHKOBCKUX ®UHAHCOBBIX UHCTUTYTOB U UX POJIb B PA3BBUTUHN
COBPEMEHHOI'O PBIHKA ®UHAHCOBBIX YCJIYT

AHHoTanus. B pabore nmpenaraercs HaydHbIH [OAXOA K OIPENEICHUI0 MECTa U POJIM HEOAHKOBCKUX (PMHAHCOBBIX WH-
CTUTYTOB B Pa3BHTHH pbIHKAa (PMHAHCOBHIX yciyT. HeOaHkoBckHe (pUHAHCOBBIE MHCTHTYTHI PACCMaTPHBAIOTCSI KAaK OCHOBHEIC
HOCPeIHUKH (PMHAHCOBOTO PHIHKA, AESATENLHOCTh KOTOPBIX HANpPaBiIeHA HA CO3JAaHME CIELHATbHBIX CHCTEM CTPaXOBaHUS U
3aIIUTHI OT (PMHAHCOBBIX PUCKOB, HA YBEIMUCHUE JOXOJHOCTH KPEAUTHOTO KalnuTala, Ha COKpAIlleHHe U3JIEPIKEK, CBI3aHHbBIX
13 CO3JaHUEM HOBBIX (DMHAHCOBBIX MPOXYKTOB ISl CyOBEKTOB PBIHKA. ABTOPHI aHAIN3UPYIOT ACSATENLHOCTD CIICIUATN30BaH-
HBIX ()MHAHCOBBIX [TOCPEIHUKOB, KOTOPBIE 3aHUMAIOTCS HAa PBHIHKE OJHUM BHJIOM ACATEIBHOCTH: CTPAXOBUX KOMITAaHUH, Kpe-
JUTHHUX COIO30B, HETOCYNAPCTBEHHBIX IEHCHOHHBIX (DOHIOB U IOMOAp/I0B, KOTOPBIE SIBISFOTHCS CAMBIMH PACIIPOCTPAaHEHHBIMU
IHCTUTYyTaMH Ha OTEYECTBEHHOM PbIHKE (PMHAHCOBBIX YCIyr. B crarhe mpoBeieH aHalu3 KOJIMYECTBEHHBIX M KaueCTBEHHBIX
oKa3areliei, KOTOpbIe OMPEIEIISIOT POTb (PUHAHCOBBIX MOCPEAHUKOB Ha PHIHKE (DUHAHCOBBIX yCIyT YKpauHbl. OCBEIEHBI IPO-
071eMbl, KOTOPBIE MTPEISITCTBYIOT Pa3BUTHIO HEOAHKOBCKHUX (DMHAHCOBBIX MHCTUTYTOB M MIPEIOKEHBI ITyTH UX PEIICHHUS.

KaioueBble clioBa: pIHOK (DUHAHCOBBIX YCITYT, HEOAHKOBCKUE (DUHAHCOBBIC YUPEKICHUS, CTPAXOBble KOMITAHHH, HETOCY-
JapCTBEHHBIC IEHCHOHHBIE (POH/BI, KPEAUTHBIE COIO3BI, TOMOAPIBL.
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