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1. Incepranist NpUCBAYEHA AOCHIIPKEHHIO €KOHOMIYHOrO IOTE€HIiaNly (POHIOBOrO pUHKY YKpaiHU Ta MexaHi3MiB
fioro peasnisanii B yMmoBax TpaHchOpMaLiiHUX 3MiH HallioOHAJIbHOI €EKOHOMIKU. Y pOBOTi OBIPYHTOBAHO TEOPETUKO-
MEeTOJWYHI Ta MPaKTUYHI 3acafy nifgBulieHHs e(PeKTUBHOCTI PYHKLiIOHYBaHHS (GOHIOBOTO PUHKY 3 ypaxyBaHHSIM
IHCTUTYLMHUX, [TI0BEJIHKOBUX Ta MAKPOEKOHOMIYHUX YAHHUKIB I0TO PO3BUTKY. AKTYaJIbHICTb BOCIiI>KEHHS
3YMOBJIEHA OOMEKEHOIO POJIIIO (POHLOBOrO PUHKY Y (PiHAHCYBaHHI €KOHOMIUYHOIO PO3BUTKY YKpaiHH,
IOMiHYBaHHSIM 60ProBUX iHCTPYMEHTIB, BUCOKOIO 3aJI€KHICTIO Bif] 30BHIIIHIX [KepeJi KaliTay, a TaKoX
CTPYKTYpHUMU JledopMaliisiMy eKOHOMIKU. Y JucepTalii 0Be[leHO, 110 Hepeali3oBaHUI €eKOHOMIUHNI MOTeH1ial
(POHIIOBOTO PUHKY BU3HAYAETHCS HE JIMIIe PiBHEM PO3BUTKY (PiHAaHCOBOI iHPPACTPYKTYPH, a IEPELYCIM SIKiCTIO
IHCTUTYLIIHOTO CepeoBUILA, XapAKTEPOM €KOHOMIYHOI CTPYKTYPH Ta NOBEIiHKOBUMU OCOOIMBOCTSIMU YYACHUKIB

PHUHKY. Y po0O0Ti cuCTeMaTH30BaHO HAyKOBI IiAX0Y 4,0 BU3HAUYEHHS CYTHOCTI POHLOBOrO PUHKY Ta 110r0



€KOHOMIYHOI0 NOTEHIjaly B MEKax KJIaCUYHOI, HEOKJIACUYHOI, IHCTUTYLIMHOI Ta IIOBELiHKOBOI EKOHOMIYHOI TEOPii.
YTOYHEHO CYTHICTb €EKOHOMIUYHOTO NIOTEHLiany (POHI0BOrO PUHKY SK iHTErpaJbHOTO pe3yJbTaTy peasisalii GyHKuin
TpaHcopmalii 3aommagkeHs B iHBeCTULii, GOpMYyBaHHS iHIMKATUBHOI BAPTOCTI KaliTay, Iepepo3ofily pU3HKiB
Ta 3a0e3MeYeHHs JOBIOCTPOKOBOI (piHaHCOBOI piBHOBaru B €KOHOMiL. [IpoBeieHO KOMILJIEKCHUAY aHaIi3
iHBeCTULITHOrO KJIiMaTy Ta iHBeCTULIMHOI MPUBA6IMBOCTI YKpaiHu SIK YMHHUKIB peasisalii ekoHOMiYHOTro
noTeH1jany GOHAOBOIO PUHKY. 3alIpONIOHOBAHO MifXif N0 iX OLiHIOBaHHS 3 ypaxyBaHHSIM KOPOTKOCTPOKOBUX
NIOBE/IiHKOBUX €(EKTIB i JOBrOCTPOKOBUX IHCTUTYLITHUX IlepelyMOB. BUKOHaHO GyHIaMeHTaIbHUI aHali3 BIJIMBY
MaKPOEKOHOMIYHMX YVHHMKIB Ha iHIMKATUBHY BapTiCTh KaliTanay Ha (POHIIOBOMY PUHKY YKpaiHu Ta OOIPYHTOBAaHO
BHUKOPHUCTaHHS 6ip>KOBOTO iHIEKCY SIK iHTerpajbHOro MOKa3HUKa PUHKOBOI JOXIIHOCTI Ta BapTOCT] KalliTay.
OxpeMy yBary NpuijieHo JOCiIPKEHHIO 10BEIiHKOBUX YMHHUKIB I[iHOYTBOPEHHS Ha (OHIA0BOMY PUHKY, 30Kpema
BIUIMBY PUHKOBOT'O CEHTUMEHTY Ta CYBEPEHHUX PEUTUHIOBUX CUTHAJIB. JJoBeIeHO, 110 B yMOBaX BUCOKOI
HEBU3HAYEHOCTI Ta HU3bKOI JOBipY iHBECTOPIiB PMHKOBI LIiHA MOXYTb CYTTEBO BiIXUJISITUCS Bifl PyHAAMEHTAIBHO
OOI'PYHTOBaHUX 3HaU€Hb, 110 3HIXKYE €(PEeKTHBHICTh PUHKOBYX CUTHAJIIB Ta YCKIIQHIOE peaisallilo eKOHOMIYHOTO
noTeH1jany GOHAOBOro pUHKY. HaykoBa HOBM3HA OJepP>KaHUX PE3YJIbTATIB I10JIIra€e y po3p0o06eHHI KOMIIJIEKCHO]
iHCTUTYLINHO-eKOHOMIYHOI KOHIIeMNLii peasni3aliii eKoHOMIYHOTO NOTeHLiany (POHLOBOTO PUHKY YKpaiHH, 110
[O€eHYE IHCTUTYLINHY SIKICTh, [IOBEIiHKOBI YNHHMKY Ta iHBecTULilHi npouecu. CHOpMOBaHO CUCTEMY
€KOHOMETPUYHUX MOZEJIEN OLiHIOBAHHS BIUIMBY iIHCTUTYL[IMHUX XapaKTE€PUCTUK, iIHBECTULIITHOI aKTUBHOCTI Ta
[pAMUX iIHO3EMHUX iHBECTULIM HA MAaKPOEKOHOMIUHY IMHAMiKy. OTpUMaHi pe3ysbTaTy MigTBEPAKYIOTh
CTAaTUCTUYHO 3HAYYLIUI 3B'130K MiX iHCTUTYLIIHOIO SIKiCTIO EKOHOMIYHOT'O C€peloBUIIA, iIHBECTULIHHNMU
IIOTOKaMU Ta TEMIIaMU €KOHOMIYHOTO 3pOCcTaHHsl. [IpaKTMyHe 3HaYeHHS OJEP>KAHUX PE3YJIbTATIB MOJISITae y
MOXJIMBOCTI iX BUKOPUCTaHHS IIpU (OPMYBaHHI Aep>kaBHOI (POH0BOI, iIHBECTULiIIHOI Ta IPOMHUCIIOBOI [OJITUKY, Y
IliITIBHOCTI peryyaTOPHUX OPraHiB, (iHAHCOBUX iIHCTUTYLIN Ta TPOPECINHUX YIaCHUKIB (POHIOBOTO PUHKY, a TAKOX
IIpU pO3pO0JIEHH] cTpaTerii 3aly4eHHsI JOBIOCTPOKOBOTO KalliTany Ta 3HUKeHHSI BApTOCTI PiHaHCOBUX pecypciB B
€KOHOMiLi YKpaiHu.

2. The dissertation is devoted to the study of the economic potential of the Ukrainian stock market and the
mechanisms for its realization under conditions of transformational changes in the national economy. The
research substantiates theoretical, methodological, and practical approaches to improving the efficiency of stock
market functioning, considering institutional, behavioral, and macroeconomic determinants of its development.
The relevance of the study is determined by the limited role of the stock market in financing Ukraine’s economic
development, the dominance of debt instruments, dependence on external capital sources, and structural
distortions of the economy. The dissertation demonstrates that the unrealized economic potential of the stock
market is caused not only by the level of financial infrastructure development but primarily by the quality of the
institutional environment, the structure of the national economy, and behavioral characteristics of market
participants. The dissertation systematizes scientific approaches to defining the essence of the stock market and
its economic potential within classical, neoclassical, institutional, and behavioral economic theory. The economic
potential of the stock market is interpreted as an integrated result of performing the functions of transforming
savings into investment, forming the indicative cost of capital, redistributing risks, and maintaining long-term
financial equilibrium in the economy. The study provides a comprehensive analysis of Ukraine’s investment climate
and investment attractiveness as factors influencing the realization of the stock market’'s economic potential. A
methodological approach to their assessment is proposed based on the differentiation between short-term
behavioral effects and long-term institutional prerequisites. A fundamental analysis of macroeconomic
determinants affecting the indicative cost of capital in the Ukrainian stock market is conducted, and the use of a
stock exchange index as an integrated indicator of market return and cost of capital is substantiated. Attention is
devoted to behavioral determinants of price formation in the stock market, including the influence of market
sentiment and sovereign rating signals. It is demonstrated that under conditions of high uncertainty and low
investor confidence, market prices may significantly deviate from fundamentally justified values, reducing the
efficiency of market signals and limiting the realization of stock market potential. The scientific novelty of the
obtained results lies in the development of a comprehensive institutional-economic concept for realizing the



economic potential of the Ukrainian stock market, integrating institutional quality, behavioral factors, and
investment processes. A system of econometric models assessing the influence of institutional characteristics,
investment activity, and foreign direct investment on macroeconomic dynamics has been developed. The results
confirm a statistically significant relationship between institutional quality, investment flows, and economic
growth rates. The practical significance of the obtained results lies in the possibility of their application in the
formation of state stock market, investment, and industrial policies, in the activities of regulatory authorities and
financial institutions, as well as in the development of strategies for attracting long-term capital and reducing the
cost of financial resources in the Ukrainian economy.
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JoparkoBa indpopmamuist:

ITIoBHe HaﬁMeHyBaHHﬂ IOpPI,I[H‘IHOi OCOOM: Bumuii HaBYaIBHUIT 3aKJIaf "YHiBepCUTET EKOHOMIKY Ta MpaBa
"KPOK"

Kopg 3a €IPIIOY: 04635922

Micue3Haxoa KeHHS: sy TabipHa, Kuis, 03113, Ykpaina
dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

VII. BizomocTi npo odimiiHuX OTIOHEHTIB Ta pelleH3€eHTiB
OdiuiiiHi OIOHEHTH

BaacHe IlpizBume Im's I10o-6aTbKOBI:

1. 3oskoBep AHppilt OseKCaHIPOBUY

2. Andrii O. Zolkover

KBasigikamis: 1. e. u., npodecop, 08.00.03

InenTudgikarop ORCID ID: 0000-0002-8176-1850

JoparkoBa indpopmamnist:



IIoBHe HaﬁMeHyBaHHﬂ IOpPI,uH‘{HOi 0COOM: KuiBChKuil HALLiOHAIbHUIA YHIBEpCUTET TEXHOJIOTIN Ta AU3aNHYy
Kopg 3a €IPTIOY: 02070890

Micuesnaxon)KeHHﬂ: ByJ1. Masna IllusgHoBceKa, Kuis, 01011, Ykpaina

dopma ByracHOCTI:

Cdepa ynpaBiriHHS: MiHicTepcTBo OCBiTH i HayKu YKpaiHu

InenTudikarop ROR: He zacrocosyerscs

Baacue IlpizBuuie Im's I1o-6aThbKOBI:
1. Pengiok €Breniii BacunaboBuu

2. Yevhenii V. Redziuk

KBasigikanis: k.e.n., gor., 08.06.01
InenTudikarop ORCID ID: 0009-0005-3054-2876
JopaTrkoBa indpopmamnist:

IloBHe HaliIMeHYBaHHS IOPUAHYHOL 0CO0H: JlepkaBHa ycTaHOBa "THCTUTYT EKOHOMIKM Ta POTHO3YBaHHs

HanionanbHoi akagemii Hayk YKkpainn"

Kopg 3a €IPIIOY: 25199155

Micue3Haxoa KeHHS: By [lanaca Mupnoro, Kuis, 01011, Vkpaina
dopma ByracHOCTI: Jlepxasna

Cdepa ynpaBiiHHS: Haujonanbna akaziemist Hayk Ykpainu

InenTudikarop ROR:

Penensentu

BiacHe IIpizBuie Im'sa ITo-6aThKOBI:
1. Yymauenko Osbra I'puropisHa

2. Olha H. Chumachenko

KBasigikamis: k.e.n., gou., 08.00.01
InenTudikarop ORCID ID: 0000-0003-3404-3976
HoparkoBa indpopmamnist:

IToBHE HaﬁMeHyBaHHﬂ IOPUIHUYHOL 0COOH: Bumuit HaBYaIbHUIT 3aK/1a/], "YHiBEpCUTET eKOHOMIKM Ta TIpaBa
"KPOK"

Kopg 3a €IPIIOY: 04635922

Micue3Haxoa KeHHs: By Ta6ipna, Kuis, 03113, Ykpaina
dopma BiracHOCTI: /lepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepCcTBO OCBiTH i HayKU YKpaiHu

InenTudikarop ROR:

BiacHe IIpizBuie Im'sa I1o-6aTbKOBI:



1. Ky3bMiHCbKUI BostoguMup 3UrMOHTOBUY

2. Volodymyr Z. Kuzminskyi

KBasigikamis: k.e.un., gouent, 08.04.01
InenTudikarop ORCID ID: 0000-0002-7069-0057
JoparkoBa indopmamnist:

IloBHe HaliIMEeHYBaHHS IOPUAHYHOL 0COOH: Bumuit HaBYabHUMIT 32K/, "YHIBEpCUTET eKOHOMIKM Ta TIpaBa
"KPOK"

Kopg 3a €IPIIOY: 04635922

Micue3Haxoa KeHHs: By Ta6ipna, Kuis, 03113, Ykpaina
dopma BracHOCTI: /lepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH i HayKU YKpaiHu

InenTudikarop ROR:

VIII. 3aKkJII04Hi BiZOMOCTi
BaacHe IlpizBuie Im's [10-6aTbKOBI Pymuk Irop IBanosuy

TOJIOBH pajgu

Biacue IpizBume Im'st Ilo-6aThKOBI Pymuk Irop IBanoBuY

TOJIOBYIOYOTO Ha 3acCiiaHHi

BigmoBimanbHuMil 32 MiArOTOBKY Pubasko Ipuna BikropisHa
00JIiKOBUX JOKYMEHTIB

Peecrpa'rop [Opuenko TersiHa AHaTosiiBHA

KepiBHuk Bigginy YKpIHTEI, mpo €
BiZIOBiZaJIbHUM 32 peeCTpallilo HAayKOBOi IOpuenko TeTsna AHatosiiBHA

OisSIIBHOCTI




