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LienTpanbHOi Ta CximHOI €Bponu. Y nepumomMy po3isi OCIiIKEHO €BOJIIOLiI0 TEOPETUYHUX KOHLEILiN aHai3y
(OHII0BOTO PMHKY BiJl KJIACUYHOI EKOHOMIYHOI Teopii 10 Cy4acHUX MDKIUCUMIUIIHAPHUX MiTXOMiB, 0 iHTerpyoTh
TEOPil0 CKJIAHOCTI, TOBEJIiHKOBY €KOHOMIKY Ta iHCTUTYLiOHaJi3M. CUCTEMATHU30BaHO PYHKIiOHAIbHE
IIpu3HauYeHHs GOHIOBOrO PUHKY SIK CKJIaAHOrO iHpopMaLiliHO-(iHAHCOBOrO MEXaHi3My B €KOHOMIUHI CUCTEMi.
34iiCHEHO KOMIIAPATMBHUI aHaJli3 YOTUPbOX OCHOBHUX PETYJIATOPHUX MOJEJIEN: aHTTI0-aMEPUKAHCHKOI,
KOHTHMHEHTAJIbHO-€BPOIENCHKOI, a3ilICbKOI Ta CKaHIMHABCHKOI, BUSIBJIEHO TEHAEHIIi1 iXHbOi KOHBEpreHl1iii Ta
PEJIEBAHTHOIO NOCBiNY I YKpaiHU B YMOBax €BpOIHTErpauii. ¥ 1pyromy po3misi npoBefeHo eMIipuyHe
IOCJIiIKeHHS TVHAaMIKK Ta BOJIATUJIbHOCTI GOHIOBUX iHIIEKCiB B yMOBax CUCTEMHUX MOKiB 2019-2025 pokiB,
BKJIIOYAIOYY NIaHJeMiYHy KPU3y Ta [IOBHOMAacCIITabHe BTOPTHEHHS. 3acToCcoBaHO MeTonosoriio GARCH-
MOJIeTI0BaHHS J1s1 KBaHTUdiKallil KiacTepu3allii BOJIATUIIbHOCTI Ta BUSBJIEHHS PEXXUMIB PUHKOBOI HEBU3HAYEHOCTI.
BcraHoBIIEHO, IO CyMa IapaMeTpiB 0+0 HAOJIMKAEThCS O OGUHULL, 10 CBiIYNUTD IPO BUCOKY IEPCUCTEHTHICTD
PUHKOBUX IIOKiB. MeTonom [liGosbaa-Inmasa moseneno acumerpuunmit xapakrep spillover-edexris: Ykpaina e
HETTO-PELUITIEHTOM LIOKiB 3 PO3BUMHEHUX PUHKIB 3 HETTO-iHIEKCOM Bifl -20 1o -40 B.1. 3aIpONIOHOBAHO
mogudikoBany CAPM-mMogens 3 IpeMisiMu 3a KpaiHOBUI PU3UK, HEJIKBITHICTS i crienndiyni pakTopu AJs
OLIiHIOBaHHSI iHBECTULIIMHMX CTPATETiil B yMOBax 0OME>K€eHOI JIiKBifHOCTI. ['i6pugunit GARCH-VaR nigxin
I€MOHCTPYE 4acCTOTY [IOPYIIEeHb [TPOTHO3IB 4,12% npoTu 6,24% y napameTpuyHOi HOpMasibHOI Mogeii. Po3po6ieHo
KOMILJIEKCHY CUCTEMY OLIiHIOBaHHSI PUHKOBUX PU3HUKiB HAa ocHOBI VaR /CVaR Ta cueHapaoro VAR-Mo[ie1t0BaHHs, 1110
OXOILJIIOE TPU AJIbTEPHATUBHI TPAEKTOPIi PO3BUTKY PUHKY Ha ropu3oHT 2025-2027 pp.: Bixg naninHs ingekcy [IOTC
Ha 35,6% (necumicTUYHUI) 10 3pOCTaHHs Ha 42,7% (oNTUMICTUYHMI). Y TPETbOMY PO3[ii ileHTU()IKOBAHO CUCTEMY
3 YOTUPbOX B3a€MOIIOB 13aHUX IHCTUTYLIIHMX ITACTOK (OHI0BOTO PUHKY YKpaiHM Ha OCHOBI T€OPii 3ay1e5KHOCTI Bif,
[IONEPEHBOrO LJISIXY: MACcTKa HU3bKOI KamiTasizallii, IacTKa Jep>kKaBHUX 3al103UY€Hb, [1aCTKA PETYJIITOPHOTO
ap6iTpaxy Ta nacrka inpopmauinnHoi acumertpii. [lacTka HU3bKO]I Kamitasisalii popmye 3aMKHEHUN LUK
BiZICYTHICTb iHCTUTYLIiIHMX iHBECTOPIB, HU3bKA JIIKBiIHICTh Ta BiZICYyTHICTb CTUMYJIY [1J151 IEPBUHHOTO PO3MIlllEHHS
akuii - 36epexeHHs Kanitanizauii meHme 1% BBIT npu Hopmi 28-52% y kpainax LICE. HaykoBa HOBU3HA AucCepTallii
IOJISITA€ y BIeplle po3po0JieHill afallTUBHIN pU3UK-OPi€HTOBaHI MOZEJIi pery/ioBaHHs (POHIOBUX OipXK 3
MeXaHi3MaMu 3BOPOTHOTI'O 3B'3Ky; BIiepiue cpopMOBaHUX KOHIENTYaJIbHUX MiAX0Iax 4O cucTeMaTu3aii
iHCTUTYLIIMHYX [1aCTOK Ha OCHOBI Teopii path dependence; ynockonasneniit VAR-meTono10rii 17151 OLiHIOBaHHS
BIUJIMBY J€P>KaBHOi 60ProBoi MOJIITUKY 3 BKJIIOYEHHSIM €BPOIHTErpaliliHuX 3MiHHUX Ta CLIEHapHUM aHaJli30M
Kamitasnizanii 1o 2031 p.; yGoCKOHaJIEHUX MiAxXoaax 0o Kaacugikauii iHBeCTULIHNX CTpATETiN 32 KpUTEpieM
peryngaTropHoi cymicHocTi 3 MiFID II. [IpakTuyHe 3Ha4€HHS OTPUMAHUX PE3YJIbTaTiB BUBHAYAETHCS MOKIIUBICTIO iX
BUKOPUCTAHHS JePKaBHUMU Ta IIPMBATHUMU YCTAHOBAMM IIifl 4ac MirOTOBKY aHAJIITUYHUX MaTepiais i
(pOopMyBaHHS IPONO3ULiH OO0 BAOCKOHAJIEHHS MEXaHi3MiB (QyHKIIOHyBaHHS (POHIOBOrO PMHKY YKpPaiHM B yMOBax
udposoi Tpanchopmallii eKOHOMIKH. Pe3ynbraTty JOCTiTHNULIBKOI pO60TH OyJIN 4aCTKOBO BUKOPHCTaHI
HanjioHanbHOI0 KOMici€lo 3 LiHHUX IarepiB Ta POHA0BOrO PUHKY IIifi Yac MifroTOBKY aHAITUYHUX MaTepiasis,
BHYTPIIIHIX NOCiI)KEeHb Ta IIPU BIOCKOHAJIEHH] MeXaHi3MiB (PyHKIiOHyBaHHS OKPEMUX NIPOLIECIB B yMOBaX
uudpoBoi TpaHcdopmallii Ta MAKPOEKOHOMIYHOI HecTabinbHOCTI. KytouoBi cinoBa: poHOoBUI PUHOK, hiHAHCOBUI
PUHOK, udpogizariis, GpiHaHCOBi TEXHOJIOTII, iIHBECTHUIIilHI aKTBY, MAaKPOEKOHOMIYHA HECTabiIbHICTh, 6JI0KYElH,
yIPpaBJliHHS aKTUBaMHU, 00Jlirallii, anbTepHaTUBHI iHBeCTULIii, iHBeCTU1liliHa NpUBabJIMBICTh, CLIEeHAPHUI aHali3,

YIIPaBJIiHHS PU3MKaMU, PUHKOBI iHIIEKCH, KpaiHU, 110 PO3BUBAIOTLCS.

2. Khyrbu V. O. Transformation of the Ukrainian Stock Market under the Influence of Digitalization and
Macroeconomic Instability. — Manuscript. PhD thesis to obtain the degree of Doctor of Philosophy in the
Programme Subject Area 072 «Finance, Banking and Insurance» (07 — Management and Administration). —
National University of Kyiv-Mohyla Academy, Kyiv, 2026. The dissertation is devoted to the development of
theoretical-methodological foundations and scientifically grounded tools for comprehensive assessment of the
regulation and development processes of Ukrainian stock exchanges under conditions of financial instability, full-
scale military aggression, and European integration transformations. The relevance of the research is determined
by the critical state of the domestic capital market, characterized by a degradational consolidation of exchange
infrastructure, dominance of government debt instruments (over 80% of exchange turnover), practical atrophy of



the corporate segment, and market capitalization of listed companies below 1% of GDP. The first section traces the
evolution of stock market analysis theories from classical economics to contemporary interdisciplinary approaches
integrating complexity theory, behavioral economics, and institutionalism. A comparative analysis of four
regulatory models: Anglo-American, Continental European, Asian, and Scandinavian is conducted, revealing
convergence trends and relevant best practices for Ukraine under EU integration. The second section presents
empirical research on stock index dynamics and volatility under systemic shocks of 2019-2025, including the
pandemic crisis and full-scale invasion. GARCH modeling reveals high volatility persistence (o+o approaching unity).
The Diebold-Yilmaz methodology confirms asymmetric spillover effects: Ukraine is a net recipient of shocks from
developed markets (net index from -20 to -40 p.p.). A modified CAPM with country risk, illiquidity, and specific risk
premiums is proposed. A VAR-based scenario framework yields three trajectories for 2025-2027: from -35.6%
(pessimistic) to +42.7% (optimistic) for the PFTS index. The hybrid GARCH-VaR approach demonstrates superior
accuracy with a violation rate of 4.12%. The third section identifies four institutional traps in the Ukrainian stock
market using path dependence theory: the low capitalization trap, the government borrowing trap, the regulatory
arbitrage trap, and the information asymmetry trap. The low-capitalization trap forms a self-reinforcing cycle:
absent institutional investors, effects low liquidity as result, no IPO incentive effects on persistent capitalization
below 1% of GDP against a norm of 28-52% in Central and Eastern European peers. The scientific novelty consists
of the first-ever development of an adaptive risk-oriented exchange regulation model with feedback mechanisms;
first-ever systematization of institutional traps using path dependence theory; an improved VAR methodology
incorporating EU integration variables and scenario analysis through 2031; and improved investment strategy
classification by regulatory compatibility with MiFID II. The practical value of the findings lies in their applicability
across several domains. The National Securities and Stock Market Commission of Ukraine (NSSMC) may draw on
the results when preparing analytical materials and developing proposals aimed at improving the regulatory
mechanisms governing the Ukrainian securities market amid the digital transformation of the economy. The
research findings have been partially applied by the National Securities and Stock Market Commission of Ukraine
in the preparation of analytical materials and internal studies, as well as in the improvement of regulatory
processes under conditions of digital transformation and macroeconomic instability. Keywords: stock market,
financial market, digitalization, financial technologies, investment assets, macroeconomic instability, blockchain,
asset management, bonds, alternative investments, investment attractiveness, scenario analysis, risk management,
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