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Xapkoseup II.C. ®opmyBaHHSI Ta PO3BMTOK CHCTEMH YIPABJIiHHSA
PHM3MKaMHM iHBECTHLIHHOI XifJIbHOCTI (PiHaHCOBUX ycTaHOB. — KBauidikauiiina
HAYKOBA Npals HA NPaBaxX PyKOIHUCY.

Hucepranis Ha 3700yTTS HAyKOBOTO CTYIEHs JoKTopa dutocodii 3a
cnemianbHIcTIO 051 «EkOoHOMIKa». — YKpaiHChKUM JepKaBHUM YHIBEPCUTET HAYKHU

1 TexHosorii, J{ainpo, 2026.

HucepraiiitHa po0OoTa TPHUCBIYCHA PO3POOJICHHIO TEOPETHKO-METOINIHUX
MOJIOKCHB Ta MPAKTHYHUX PEKOMEHJIAIliN 110,10 GOPMYBaHHS 1 PO3BUTKY CHCTEMH
yIPaBIiHHS PU3UKAMH 1HBECTHUIIIIHOI AISUIBHOCTI (PIHAHCOBUX YCTAHOB B YMOBaX
g poBoi Tpanchopmaiiii GiHAHCOBOTO CEKTOPY Y KpaiHH.

VY nucepraniiHii poOOTI MOTITUOJIEHO TEOPETUYHI 3acaad JOCITIIHKEHHS
CYTHOCTI PHU3UKIB IHBECTHUIIMHOI MISUTBHOCTI (PIHAHCOBHX YCTAaHOB IIJISXOM
y3araJibHeHHsI €BOJIIOLIT HAYKOBUX MiIXO/1B 10 TPAKTYBaHHS KaTeTOpiil «pU3UK» Ta
«pU3UK  IHBECTHULIMHOI  MISVIBHOCTI», IO  JO3BOJWJIO  BH3HAYUTH  iX
OaratodakropHuii xapakrep, cPOpMOBaHUN 1Ml BIUIMBOM BHCOKOTO pIiBHS
HEBU3HAYEHOCTI (PIHAHCOBOrO CEpPEeAOBHUINA Ta BHYTPIMIHIX 1 30BHINIHIX
necrabinizamiiaux GakTopis.

Cdopmynb0BaHO BJACHE BH3HAYCHHS TIOHATTS «PU3UK 1HBECTHUIIHHOT
TSTTBHOCTI (pIHAHCOBUX YCTaHOB», SKE, Ha BIAMIHY BIJ ICHYIOUHX ITIIXOIB,
KOMIIJIEKCHO BpaxoOBY€ WMOBIPHICTh BIAXWJICHHS (HaKTHUYHUX Pe3yJbTaTiB
IHBECTYBaHHS BiJl OYIKyBaHUX, BIUTUB IU(pOBi3allii, BOJATUIHLHOCTI (piHAHCOBUX
PUHKIB Ta HEOOXITHICTH CUCTEMHOTO YIIPABIIHHS PU3UKAMH B YMOBaX €KOHOMIYHO1
HECTaOUTHHOCTI.

3anmponoOHOBAaHO  YJOCKOHAIEHY KiIacu(iKaIilo pPU3HUKIB 1HBECTUIIMHOT
JUSTBHOCTI (DIHAHCOBUX YCTAHOB Ta CTPYKTYPHO-CEMaHTHUYHY MOJIeNb KaTeropii
pU3HKY, 110, Ha BIAMIHY BiJl ICHYIOUMX HIAXOJIB, BPaxOBYy€ Cy4yacHi LHU(POBI,

TEXHOJIOT1YHI Ta KiIOEppU3UKH, T03BOJIAE CUCTEMATU3yBaTu (akTopu (GOpMyBaHHS
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PHU3MKIB, BCTAHOBUTH NPUYUHHO-HACIIIKOBI 3B’ 13K MK 1X XapaKTEpUCTUKAMH Ta
CTBOPIOE TEOPETUYHE MIAIPYHTSA A1 (POpMyBaHHSA €(PEKTHUBHOI CUCTEMHU PHU3UK-
MEHEKMEHTY.

Y nucepraimiiiHiii poOOTI TaKoXX TMOTIUOJIEHO TEOPETUKO-METOAUYHI Ta
OpraHi3aliifHO-€eKOHOMIYHI 3acaau  (YHKUIOHYBaHHS CHUCTEMHU  YIPaBIIHHS
pU3MKaMU IHBECTUIINHOT JISJIbHOCTI (PIHAHCOBUX YCTAHOB IUIIXOM OOTPYHTYBaHHS
il CTPYKTYpHO-(YHKIIOHAIBHOI MOOYJOBM, BU3HAUEHHS MPUHUUIIB, €TaliB Ta
KJIIOYOBUX €JIEMEHTIB, sKI 3a0e3MeuyloTh e(pEeKTUBHE YMNPAaBIIHHSI PU3UKaAMU B
yMOBaX HEBU3HAYEHOCT1 (PIHAHCOBOTO CepeIOBHUIIIA.

Cdopmynb0BaHO KOHIENTYadbHY MOJICNIb BIUIUBY JecTa0iTizaiiHux
(akTOpiB HA IHBECTUIINHY AISUIBHICTH ()IHAHCOBUX YCTAHOB Ta YTOYHEHO CYTHICTb
CHUCTEMH YIIPaBIIIHHS PU3UKAMH SIK 0araTOpiBHEBOT'O OpraHi3aIliiiHO-eKOHOMIYHOTO
MEXaHi3My, II0 IHTErpye CTpaTeriyHi, OpraHi3aiiiiHi Ta €KOHOMIYHI CKJIaJ0Bl 3
METOI0 3a0e3MeueHHs 30aJJaHCOBAHOCT1 M1 PU3UKOM 1 JIOXITHICTIO.

3anporioHOBaHO YAOCKOHAJICHUN TOSTAITHUM OpraHizaiiiHo-MeTOANIHUN
miaxigx g0 QGopMyBaHHS CHUCTEMH YIPaBIiHHS pU3UKaMH, (YHKIIIOHATBHUN
IHCTpyMeHTapii ii peaizalii Ta KOMIUIEKC MPIOPUTETHUX 3aXOJIB IiABUIICHHSI
e(DEeKTUBHOCTI PHU3MK-MEHEIHKMEHTY, IO J03BOJISE 3a0€3MEYUTH adalTHBHICTD,
IHTETPOBAHICTh 1 PE3yJbTATUBHICTh YNPABIIHHA pPHU3UKAMU 1HBECTHUIIMHOT
TSTBHOCTI (PIHAHCOBHUX YCTAHOB Y CYJaCHUX YMOBaX.

Po3kpuUTO CYTHICTH CTPATETIYHOTO MIAXOAY JO0 PU3UK-MEHEIKMEHTY, HOTro
BIIMIHHICTh BiJI TAaKTUYHOTO Ta ONEPAIIMHOTO PIBHIB YIPABIIHHSA, a TaKOX
BU3HAYEHO POJIb PU3UKY K BU3HAYAJIBHOTO (DAaKTOpa JOBrOCTPOKOBOTO PO3BUTKY
¢biHAaHCOBOT YCTAaHOBH.

VY3aragpbHEHO Ta CHUCTEMATHU30BaHO MIIXOAHM IO MOOYJOBH OaratopiBHEBOi
MOJIETl CTPATEriyHOrO YIpaBIiHHA pPHU3UKAMH, SKa 3a0e3Medye y3roJKeHHS
IHBECTUIIIMHUX PINICHb 13 TapaMeTpaMu (PiHAHCOBOT CTIMKOCTI.

VY3araibHEeHO MDKHApOJHUNA JOCBiL (OPMYBAaHHS CHUCTEM YIPABIIIHHS

pU3MKaMH 1HBECTHUI[INHOI IISJIBHOCTI (PIHAHCOBUX YCTaHOB, KWW 0a3yeThCcsi Ha
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BUKOPHUCTaHHI IHTETPOBAHUX IMIAXO/IB, CY4YaCHUX METOJIB OLIIHIOBAHHS PHU3HKIB,
HU(POBUX TEXHOJIOTIH Ta IHCTPYMEHTIB CLIEHAPHOTO aHaMi3y.

HocnimkeHo 0coOauBOCTI (YHKIIOHYBaHHS MDKHApOAHUX CTaHIAPTIB
YIIPaBIiHHS PU3WKAMHM Ta IX BIUIMB HAa ()OPMYBAaHHS CYYaCHOI CHCTEMHU PU3HUK-
MEHEKMEHTY (DIHAHCOBHUX YCTAHOB.

[IpoananizoBaHO CydacHUN CTaH Ta TEHJEHII1 1HBECTUIIMHOI AISUTBHOCTI
(¢iHAaHCOBUX YCTAaHOB VYKpaiHM B yMOBaX €KOHOMIYHOI HEBU3HAYEHOCTI.
HocnimkeHo 0coOJMBOCTI (PYHKIIOHYBaHHS OaHKIBCBKMX YCTaHOB, CTPaxOBUX
KOMIMaHi{, (PiHAHCOBMX KOMMAaHii, KPEAUTHUX CIUIOK 1 JIOMOapliB, a TaKOX
BIUTMBOM MaKpPOEKOHOMIYHOI HECTaOUIbHOCTI, BOEHHUX PHU3UKIB Ta IM(poBi3amii
(biHaHCOBOTO CEKTOPY.

VY nucepraniiHiii pobOTI IpeACTaBICHO KOMIUIEKCHUM aHaIi3 1HBECTHUIIHOT
nismeHOCTI  TOB  «®K  «KOHI'YP», pocnmimkeHo auHamiky (¢iHaHCOBO-
€KOHOMIYHHMX TOKa3HUKIB, CTPYKTYpPY aKTHUBIB, BJACHOTO KamiTany Ta (iHaHCOBUX
3000B’s3aHb. [IpoBemeHO  OIIHIOBAHHS  JIIKBIAHOCTI,  IUIATOCIIPOMOXHOCTI,
¢biHaHCOBOT CTIMKOCTI, pEHTA0EIBLHOCTI Ta A1JIOBOT aKTUBHOCT1 (hiHAHCOBOT KOMIIAH11
B yMmoBax TpaHcdopmarii Oi3Hec-mMomeni Ta HECTaOUIBHOCTI (pIHAHCOBOTO
CepeIOBHUIIIA.

BusHnaueHo ¢akTopu PU3MKOBOCTI 1HBECTHIIHHOI MisSIbHOCTI (hiHAHCOBOT
KOMIIaHii, cepen SKUX BHCOKA KOHIIGHTpaIlisi Je0ITOPChKOi 3a00proBaHOCTI,
3aJIeKHICTh Bl KPEAUTHO-(DAKTOPUHTOBUX OTepalliidi Ta HeCTaOUTbHICTh TPOIIOBUX
noToKiB. OOIPYHTOBAaHO, IO PECTPYKTypH3aIlisi isTIBHOCTI, ONTHMI3allis
CTPYKTYPH aKTHBIB 1 MOCUJIEHHs Kamitamizamii y 2024 poril cupusiii 3HUKEHHIO
(GiHAHCOBUX PHU3WKIB, TOKPANIEHHIO TIOKa3HHWKIB (DIHAHCOBOI CTIMKOCTI Ta
ITIIBUIICHHIO ¢()EKTHBHOCTI BUKOPUCTAHHS PECYPCIB.

[TobynoBano kpuBY €(hEKTHBHOTO CITIBBIIHOIICHHS PU3HWKY Ta JOXOJIHOCTI
mBectuiHol AisiapHOCTI TOB «®K «KOHI'VYP», sika no3BoiiMiia BH3HAYUTH
B3a€MO3B’SI30K MDK pPIBHEM PHU3UKOBOCTI Ta peE3yJbTaTUBHICTIO (HIHAHCOBUX

omnepailiii. 3anponoHOBaHO BUKOPUCTAHHS KOMIUIEKCHOTO MIAXOAY N0 YIPABIIHHS



5

IHBECTULIIMHUMM PU3HKAMHU, OPIEHTOBAHOTO HA IIOCWJICHHS CHCTEMH PHU3UK-
MEHE/UKMEHTY, MIIABUILEHHS SAKOCTI KPEOUTHOro mopTdens, YIOCKOHAIECHHS
MOJIITUKA pPE3epBYBaHHS Ta 3a0e3nedeHHs (PIHAHCOBOI CTIMKOCTI (PiHAHCOBOT
yCTaHOBH.

3MiCHEHO OILIHKY €(QEeKTUBHOCTI (OPMYBaHHS Ta PO3BUTKY CHCTEMU
yhnpaBiaiHHA pusukamu iHBecTUIIHHOI AisiibHOCTI TOB «®K «KOHI'YP» B ymoBax
MaKpOEKOHOMIYHOI HECTaOUTbHOCTI Ta BOEHHOTO cTaHy. JloChaikeHo 0co0IMBOCTI
(YHKIIOHYBaHHS CUCTEMH PU3UK-MEHEKMEHTY (DIHAHCOBOI KOMMaH1i, BU3HAYEHO
OCHOBHI BHJIM PU3UKIB 1HBECTULIIMHOI JISTBHOCTI Ta MPOAHAII30BAHO iX BIUIUB HA
(1HAHCOBY CTIMKICTh YCTAHOBH.

[IpoBeneHo OIiHIOBaHHS PHU3UKIB I1HBECTUIIHHOT AISIBHOCTI (DiHAHCOBOI
KOMITaHii Ha OCHOBI 1HTErPAJILHOTO MIAXOAY, KWW TOEIHYE aHalli3 (piHAHCOBO-
€KOHOMIYHUX ITOKa3HUKIB Ta EKCIEPTHE OI[IHIOBaHHSA. BCTaHOBICHO TEHICHIIIT
3MIHU PIBHS PU3UKOBOCTI JISTILHOCTI KOMIIAHII 3a aHaJI130BaHUMN TEPioJl, BUSBICHO
OCHOBHI TPOOJIEeMH CHUCTEMHU YIIPaBIIHHS PU3UKAaMU Ta BU3HA4YE€HO (HaKTOpH, SKI
HaWOLIbIIE BINTMBAIOTh HA €(EeKTUBHICTh G YHKI[IOHYBaHHS ()iHAHCOBOT KOMIIaHI1.

Po3pob6ieHo iHTerpanbHUM MiAX1A 10 OIiHIOBAaHHS €(EKTHBHOCTI CHCTEMU
yIpaBIiHHS PU3UKAMHU THBECTHIIIMHOI TisNIBHOCTI (piHAHCOBOI KOMITIaHIi Ha OCHOBI
MOE€THAHHS EKCIEPTHOTO OIIIHIOBAaHHS, MAaTEeMaTHKO-CTaTUCTUYHOTO aHali3y Ta
KOPEJSIIHHOTO MOJICITFOBAHHS.

CdopMoOBaHO CTPYKTYPHO-JIOTIUHY CXEMYy KOMILIEKCHOI OIIHKH PHU3HKIB 1
Mozelb (OpPMYBaHHs IHTETPATHOTO TOKAa3HHWKA €(PEKTUBHOCTI CHUCTEMHU PHU3UK-
MEHEKMEHTY 3 YpaxyBaHHsIM I poBi3ailii piHaHCOBOTO CEKTOPY.

3MiCHEHO  MaTeMaTHKO-CTAaTHCTHYHE  OOIPYHTYBaHHS  PE3YJIbTATIB
EKCIIEPTHOTO OIIHIOBAaHHA pU3HKIB 1HBeCTHIIHHOT mismibHOCTI TOB «®K
«KOHI'YP», Bu3HaueHO KOoe(iIli€HTH BaroMoCTi PH3UKIB, MPOBEICHO MEPEBIPKY
Y3rOoJDKEHOCT1 €KCIIEPTHHX CYKEHb 3a JIOIMOMOTor KoedilieHTa KOHKOpAAllii
Kenpganna Tta xputepito IlipcoHa, a TakoXX MIATBEPAKEHO CTATUCTUUYHY
peNpe3eHTaTUBHICTh OTPUMAHHUX PE3YJIbTaTIB HAa OCHOBI aHajli3y HOPMAaJIbLHOTO

3aKOHY PO3MOJILTY.
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3a pe3yiabTaTaMU IHTETPAJIBHOTO Ta KOPEJSLIMHOTO aHalli3y BCTAHOBJICHO
CTATUCTUYHO 3HAYYIIl B3a€MO3B’A3KH MK PU3UKAMHU 1HBECTUIINHOT MisUTBHOCTI
(p1HAaHCOBOT KOMIIaHi1 Ta BU3HAYEHO MPIOPUTETHI HAIPSIMU BIOCKOHAJIEHHS CUCTEMHU
pU3UK-MEeHEeKMEHTY. OOIPYHTOBAHO JIOLUIBHICTh BIPOBAKEHHS LU(PPOBUX
aHAMITUYHUX TIaTGOPM AJis aBTOMATHU3alli MOHITOPUHTY PHU3MKIB, IMiIBUILIECHHS
aJanTUBHOCTI CHCTEMHU YIpaBiIiHHSA Ta 3a0e3nedyeHHs (HIHAHCOBOI CTIMKOCTI
YCTaHOBH B YMOBax UG PoBoi TpaHchopMallii Ta riao0aabHUX BUKIUKIB.

[Iposeneno SWOT-anani3 cucremu ynpasiiHHsS pusukamu TOB «DK
«KOHI'YP», Ha 0OCHOBI SIKOTO 1I€HTHU(IKOBAHO OCHOBHI CUJIBHI Ta CJIa0K1 CTOPOHH
CHUCTEMHU PU3HK-MEHEIDKMEHTY, a TAKOK MOKJIMBOCTI Ta 3arpO3H JIJIsl iIHBECTUIIIHHOT
JisUTbHOCTI (PiHAHCOBOT KOMMaHIi.

CdopmoBaHOo amanTUBHY MOJIENb IHTETPOBAHOTO YIPABIiHHS PU3UKAMU, KA
NOEAHYE IHCTPYMEHTH MATPHIll PHU3UKIB, CIICHAPHOTO MOJICIIIOBAHHS, CTpec-
TECTYBaHHS Ta IHTETPAILHOTO OILIHIOBAHHS PU3UKOBOCTI IHBECTHUIIMHOT TISTIbHOCTI.

3niiiCHEHO TPaKTHYHY anpoOalliro 3apornoHoBaHoi Mmoae Ha npukiaai TOB
«DK «KOHI'YPy». [IlIpoBemeHo cTpec-TeCTyBaHHS PU3UKIB  1HBECTHUIIHHOT
JSTBHOCTI Ta BU3HAYEHO HAWOUIBII BpasiuBi HanmpsaMu (YHKI[IOHYBaHHS
¢iHaHCOBOI KOMITaHii B yMOBax KpHU30BOro cIleHapiro. JloBemeHo, 1o
BIIPOBA/KEHHS aJaNTUBHOI CUCTEMH PHU3UK-MEHEIKMEHTY CIIPHUSE I1IBUILIEHHIO
¢biHaHCOBOI CTIMKOCTI, YJOCKOHAJCHHIO MEXaHI3MIB YIIPaBIiHHS JIKBIAHICTIO,
MOCWJICHHIO 1M(pPOBOT Oe3MeKu Ta MIABUIICHHIO €(EeKTUBHOCTI TMPUHHATTA
VIPABIIHCHKUX PIllIEHb B YMOBaX HEBU3HAUEHOCTI.

Po3pobneno nndpoBy pusuK-MeHEHIKMEHT MIaTGOPMY Ta PH3UK-aHATITUYHY
nanenb a1 TOB «®K «KOHI'YPy», saxi 3a0e3neuyioTh aBTOMATH30BaHHMA
MOHITOPUHT PHU3UKIB, IHTETPAIbHE OIIHIOBAHHS PU3HKOBOCTI, CTPEC-TECTyBaHH,
CIICHAPHE MOJCIIOBAHHS Ta MIATPUMKY MPUHHATTS YIPaBIIHCHKUX PIIICHb.
CdopmoBaHo moeTamHUN MEXaH13M BIIPOBAKEHHS ITU(DPOBOT CUCTEMH yIPABIIIHHS
pU3UKaMU 3 YpaxyBaHHSM OCOOJHMBOCTEH MISNIBHOCTI (DIHAHCOBOI KOMITaHII Ta

CydacHUX TeHJIEHI[1M nudpoBizailii (iHAHCOBOTO CEKTOPY.
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OuiHEeHO NPOTHO3HUI E€KOHOMIYHMH e(eKT BiJ BIPOBAIKEHHS LHUPPOBOI
pU3UK-MeHeKMEHT matgopmu y aistnbHICT TOB « DK «KOHI'YP». JloBeneHo,
mo 1udpoBi3alil CUCTEMU PU3ZUK-MEHEIKMEHTY CIPHUSATUME M1IBUIICHHIO
TOYHOCTI OI[IHIOBaHHS PU3HKIB, CKOPOUECHHIO Yacy pearyBaHHs Ha KpU30B1 CUTYallli,
3HI)KEHHIO PIBHS OMNEpaliifHUX MOMUJIOK, MOCWICHHIO (hiHAHCOBOI CTIMKOCTI Ta
(OpMyBaHHIO aJaNTUBHOI CHCTEMH YIPAaBIIHHS I1HBECTHI[IHHUMU pPHU3UKaAMHU B
yMOBax HECTaOLILHOTO (PIHAHCOBOT'O CEPETOBHIIIA.

KurouoBi caoBa: pusuk, ynpapiliHHS pU3UKAMH, IHBECTUIIHHA JISJIbHICTD,
(iHAaHCOBI YCTaHOBM, (OHIOBUNM PHUHOK, PHU3UK-MEHEIKMEHT, IHTETpaIbHUM
NOKa3HUK, aJanTHUBHA MOJeNb, IUdpoBi3aiis (IHAHCOBOTO CEKTOpPY, PUBHK-
OpIEHTOBaHE yMNpaBiiHHA, ()IHAHCOBA CTIMKICTh, KpU3a, O13HEC, MATPHIl PUBHUKIB,

CTpeC-TeCTyBaHHs, CIICHApPHE MOJICIIIOBaHHS, IU(PPOBa pU3UK-aHAIITHYHA TTAHEb.



ABSTRACT

Kharkovets P.S. Formation and development of the risk management
system for the investment activities of financial institutions. — Qualifying
scientific work on the rights of the manuscript.

Dissertation for the degree of doctor of philosophy in the specialty
051 «Economics». — Ukrainian State University of Science and Technology,
Dnipro, 2026.

The dissertation is devoted to the development of theoretical and
methodological provisions as well as practical recommendations for the formation
and development of the risk management system for the investment activities of
financial institutions under the conditions of the digital transformation of the
financial sector of Ukraine.

The dissertation deepens the theoretical foundations for studying the essence
of risks associated with the investment activities of financial institutions through the
generalization of the evolution of scientific approaches to the interpretation of the
categories «risk» and «investment activity risk», which made it possible to
determine their multifactorial nature formed under the influence of a high level of
uncertainty in the financial environment and internal and external destabilizing
factors.

The author’s own definition of the concept of «risk of investment activities of
financial institutions» has been formulated, which, unlike existing approaches,
comprehensively considers the probability of deviation of actual investment results
from expected outcomes, the impact of digitalization, the volatility of financial
markets, and the necessity of systematic risk management under conditions of
economic instability.

An improved classification of risks related to the investment activities of
financial institutions and a structural-semantic model of the risk category have been

proposed, which, unlike existing approaches, take into account modern digital,
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technological, and cyber risks, enable the systematization of risk formation factors,

establish cause-and-effect relationships between their characteristics, and create a
theoretical basis for the formation of an effective risk management system.

The dissertation also deepens the theoretical-methodological and
organizational-economic foundations of the functioning of the risk management
system for the investment activities of financial institutions through substantiation
of its structural-functional framework, identification of principles, stages, and key
elements ensuring effective risk management under conditions of uncertainty in the
financial environment.

A conceptual model of the influence of destabilizing factors on the investment
activities of financial institutions has been formulated, and the essence of the risk
management system has been clarified as a multilevel organizational and economic
mechanism integrating strategic, organizational, and economic components in order
to ensure a balance between risk and profitability.

An improved stage-by-stage organizational and methodological approach to
the formation of the risk management system, the functional tools for its
implementation, and a set of priority measures aimed at increasing the efficiency of
risk management have been proposed, enabling the adaptability, integration, and
effectiveness of risk management in the investment activities of financial institutions
under modern conditions.

The essence of the strategic approach to risk management, its distinction from
tactical and operational management levels, as well as the role of risk as a
determining factor in the long-term development of a financial institution have been
revealed.

Approaches to the construction of a multilevel model of strategic risk
management ensuring the alignment of investment decisions with financial stability
parameters have been generalized and systematized.

The international experience of forming risk management systems for the

investment activities of financial institutions, based on the use of integrated
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approaches, modern risk assessment methods, digital technologies, and scenario

analysis tools, has been generalized.

The peculiarities of the functioning of international risk management
standards and their influence on the formation of the modern risk management
system of financial institutions have been investigated.

The current state and trends of investment activities of financial institutions
in Ukraine under conditions of economic uncertainty have been analyzed. The
peculiarities of the functioning of banking institutions, insurance companies,
financial companies, credit unions, and pawnshops have been studied, and the main
trends in the transformation of their investment activities under the influence of
macroeconomic instability, war-related risks, and digitalization of the financial
sector have been identified.

The dissertation presents a comprehensive analysis of the investment
activities of LLC «FC «KONGUR», examines the dynamics of financial and
economic indicators, and analyzes the structure of assets, equity capital, and
financial liabilities. The liquidity, solvency, financial stability, profitability, and
business activity of the financial company under conditions of business model
transformation and instability of the financial environment have been assessed.

The factors contributing to the riskiness of the investment activities of the
financial company have been identified, including the high concentration of
accounts receivable, dependence on credit and factoring operations, and instability
of cash flows. It has been substantiated that the restructuring of activities,
optimization of the asset structure, and strengthening of capitalization in
2024 contributed to reducing financial risks, improving indicators of financial
stability, and increasing the efficiency of resource utilization.

A curve of the efficient risk-return ratio for the investment activities of
LLC «FC «KONGUR» has been constructed, which made it possible to identify the
relationship between the level of risk and the performance efficiency of financial
operations. The use of an integrated approach to investment risk management

focused on strengthening the risk management system, improving the quality of the



11
credit portfolio, enhancing the reserving policy, and ensuring the financial stability

of the financial institution has been proposed.

An assessment of the effectiveness of the formation and development of the
risk management system for the investment activities of LLC «FC «KONGUR»
under conditions of macroeconomic instability and martial law has been carried out.
The peculiarities of the functioning of the company’s risk management system have
been investigated, the main types of investment activity risks have been identified,
and their impact on the financial stability of the institution has been analyzed.

The risks of the investment activities of the financial company have been
assessed on the basis of an integrated approach combining the analysis of financial
and economic indicators with expert evaluation. The trends in changes in the
company’s risk level during the analyzed period have been identified, the main
shortcomings of the risk management system have been revealed, and the factors
having the greatest impact on the efficiency of the financial company’s operations
have been determined.

An integrated approach to assessing the effectiveness of the risk management
system for the investment activities of the financial company based on the
combination of expert evaluation, mathematical-statistical analysis, and correlation
modeling has been developed.

A structural-logical scheme for comprehensive risk assessment and a model
for the formation of an integral indicator of the effectiveness of the risk management
system taking into account the digitalization of the financial sector have been
developed.

A mathematical-statistical substantiation of the results of the expert
assessment of risks related to the investment activities of LLC «FC «KONGUR» has
been carried out, the risk weighting coefficients have been determined, the
consistency of expert judgments has been verified using Kendall’s coefficient of
concordance and Pearson’s criterion, and the statistical representativeness of the
obtained results has been confirmed on the basis of the analysis of the normal

distribution law.



12
Based on the results of the integral and correlation analysis, statistically

significant relationships between the risks of the investment activities of the
financial company have been established, and priority areas for improving the risk
management system have been identified. The expediency of implementing digital
analytical platforms for automating risk monitoring, increasing the adaptability of
the management system, and ensuring the financial stability of the institution under
conditions of digital transformation and global challenges has been substantiated.

A SWOT analysis of the risk management system of LLC «FC «KONGUR»
has been conducted, on the basis of which the main strengths and weaknesses of the
risk management system, as well as opportunities and threats to the investment
activities of the financial company, have been identified.

An adaptive model of integrated risk management combining the tools of the
risk matrix, scenario modeling, stress testing, and integral assessment of investment
activity riskiness has been developed.

Practical approbation of the proposed model has been carried out using the
example of LLC «FC «KONGUR». Stress testing of investment activity risks has
been conducted, and the most vulnerable areas of the financial company’s
functioning under a crisis scenario have been identified. It has been proved that the
implementation of an adaptive risk management system contributes to increasing
financial stability, improving liquidity management mechanisms, strengthening
digital security, and enhancing the efficiency of managerial decision-making under
conditions of uncertainty.

A digital risk management platform and a risk-analytical dashboard for
LLC «FC «KONGUR» have been developed, ensuring automated risk monitoring,
integral risk assessment, stress testing, scenario modeling, and support for
managerial decision-making. A stage-by-stage mechanism for implementing a
digital risk management system taking into account the peculiarities of the financial
company’s activities and modern trends in the digitalization of the financial sector

has been formed.
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The projected economic effect of implementing the digital risk management
platform in the activities of LLC «FC «KONGUR» has been assessed. It has been
proved that the digitalization of the risk management system will contribute to
Improving the accuracy of risk assessment, reducing response time to crisis
situations, decreasing the level of operational errors, strengthening financial
stability, and forming an adaptive system for managing investment risks under
conditions of an unstable financial environment.
Keywords: risk, risk management, investment activity, financial institutions,
stock market, risk management, integral indicator, adaptive model, digitalization of
the financial sector, risk-oriented management, financial stability, crisis, business,

risk matrix, stress testing, scenario modeling, digital risk analytics dashboard.
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