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1. Incepranifina po60Ta IPUCBIYEHA PO3BSI3aHHIO CKJIQAHOTO HAyKOBOTO 3aBJIaHHS, IO MOJISATa€ Y KOMIIEKCHOMY
IOCJIiZIPKEHHI €KOHOMIYHOTO MeXaHi3My [isi/IbHOCTI po31piGHOro iHBecTopa Ha (POHLOBOMY PMHKY B YMOBax
nudpogizariii piHaHCOBOI cruCcTeMU, pUHKOBOI BOJIATUJIBHOCTI, €BPOIHTETpaliiiHOi TpaHCchopMmaliii Ta HeoOXigHOCTI
[IOBOEHHOTO BiJJHOBJIEHHS €KOHOMIKM YKpaiHU. YTOUHEHO €KOHOMIYHUM 3MiCT KaTeropii «po3apioHuil iHBeCTOp»
4yepe3 BUOKPEMJIEHHS KBa3i-iHCTUTYLITHOTO CETMEHTA, 10 BifoOpaskae 34aTHICTb CYKyTHOI aKTMBHOCTI (i3UYHUX
ocib CTBOpIOBATU CUCTEMHI pUHKOBI eeKTu B yMoBax 1udpoBoi koopauHalii, indpopmaniiiHoi B3aemogii Ta
BUKOPMCTAHHS aJITOPUTMIYHUX CEPBiCiB. PO3BUHYTO TEOPETUKO-METONUYHI 3aCaii EKOHOMIYHOIO MEXaHi3My
Iisi7IbHOCTI pO31pi6HOrO iHBECTOPA, SIKMI 3alIpDONIOHOBAHO TPAKTYBATH SIK JUHAMIYHY 6araTOpiBHEBY CUCTEMY
B32€MOIIOB'SI3aHNX €JIEMEHTIB, 1110 3a06e311euyoTh TpaHchOopMallilo 3a0IalKeHb JOMOTOCIIONAPCTB Y iHBECTULiHI

aKTVBU Yepe3 B3a€MOJIiI0 MOTHUBaLIHOTO, PECYPCHOTO, iIHCTPYMEHTaJIbHOTO, TOPTQEIbLHOrO, iHCTUTYLIIHOTO,



PETyJISITOPHOTrO, iHPOPMaLiTHO-TEXHOJIOTIYHOrO Ta MOBEIiIHKOBOIO KOMIIOHEHTIB. 3alIPOIIOHOBAHO CTPYKTYPHO-
JIOriYHy MOJI€JIb IIbOTO MeXaHi3My, sIKa BijoOpakae MOBHUI LIMKJI iHBECTULIIHO]I [isIJIbHOCTI: IOCTaHOBKY
(diHaHCOBOI MeTH, OLiHKY pecypciB i pusuk-npodinio, BU6ip iIHCTPyMEHTIB, (pOpMyBaHHs OPTQeJis, MOHITOPUHT
pe3ysbTarTiB, pebasiaHCyBaHHS Ta KOPEKLio cTpaTerii. 3alrpooHOBAaHO 6araTOBMMIPHUMN MiAXil, SIKMI BKJIIOYAE
abCoJIIOTHY Ta BiIHOCHY JOXiNHICTb, pU3MK-CKOPUTOBaHi TOKAa3HUKY, TPAaH3aKLiliHi BUTpaTH, TIOJATKOBE
HaBaHTa)KeHHSI, BaJIOTHI BUTPATH, JIKBiHICTb, IOBEIiIHKOBY SKiCTb pillleHb, LX(POBY CTIMKICTb Ta PiBEHb
iHCTUTYLIMHOrO 3aXUCTYy. [lJ1S1 IPAaKTUYHOTO OLiHIOBAaHHS OOI'PYHTOBAaHO BUKOPUCTAHHS PO3LUIMPEHOTO [1I0Ka3HMKA
4YMCTOI pe3yJIbTaTUBHOCTI iHBecTuLint ROI*, mo BpaxoBye KOMICIi, cripeny, OLATKK, BAIIOTHI Ta KOHBEPTALIiMHi
BUTpAaTH, BTPATH JIiKBiTHOCTI 11 iHdpopMaLliflHO-4acoBi BUTPATU iHBecTOpa. [Ij1s yKpaiHChbKUX YMOB OOI'PYHTOBaHO
IOLiNBHICTB TiOpuHOi aganTuBHOI Mogeri, y sikiit OBJII i nikBinHUM pe3eps GOpMyIOTh 3axucHe si1po, a ETF
(6ip>xoBi iHBecTULiNHI (POHIM), aKLlii, KOPIIOPATUBHI 06JIiraLii Ta iHII iIHCTPYMEHTU [IOCTYIIOBO BKJIIOYAIOTHCS 1O
nuBepcu@ikaliliHOro 670Ky BiiTIOBIAHO 10 pU3UK-TIPOQIIO Ta PEryISTOPHUX MOXKJIMBOCTEN iHBECTOPA.
3anpornoHoBaHO 6araTopiBHEBY JiarHOCTUYHY MOJI€JIb, 110 OXOIUIIOE PECYPCHUH, iHCTpYMEHTAIbHUM,
TPaH3aKUiHU, TI0OAATKOBO-BAJIIIOTHUH, [I0BEAIHKOBUM, iHCTUTYLIHNN i TEXHOJIOTTYHUMN piBHI. JloBELEHO, W0
M(pPOBUI JOCTYII IO iHBECTYBAHHS HE € CAMOJOCTATHBOK YMOBOIO €(EKTUBHOCTI: BiH Ma€ CyIIPOBOIPKYBATUCS
(iHaHCOBOIO I'PaMOTHICTIO, OLIIHKOIO IPUIATHOCTI (PiHAHCOBOTO MPOAYKTY, IPO30OPUM PO3KPUTTSIM BUTPAT i
PU3UKIB, KiGepCTiNKiCTIO 1aTGOPM Ta aHATITUYHOIO MiATPUMKOIO IPUMHSTTS pilieHb. HaykoBo 06IPYHTOBAHO
aBTOPCbKY METOIUKY ifeHTUiKalii Ta eKOHOMIYHOI 06POOKY 3HAUYHMX OOCSTIB OpJEepiB HAa OCHOBI pUHKOBUX JaHUX
rJIMOVHY KHUTH 3as1BOK fpyroro piBHs Level II. MeToguka nepen6ayae ¢popmarnizalilo KHATY 3asiBOK, BU3HAUE€HHS
TUIIOBOTO PiBHA JIKBIZHOCTI, po3paxyHOK KoedillieHTiB 3HAUyL[OCTi OKpEMUX OpAEPiB, TPYIIyBaHHS CYMDKHUX PiBHIB
y 30HU KOHLIEHTPALlii JIiKBiTHOCTI, OLiHIOBaHHSI JIOKQJIbHOTO AMCOANaHCY [IONUTY i IPONO3KlLlii, BU3BHAUYEHHS BifICTaHi
30HHU [0 mid-price (cepenHbOI LiHM MK HalKpalloo L[iHOIO MOMUTY Ta MPOMNO3KLlii) Ta IePEeBipKy 4aCOBOi CTIMKOCTI
curHasny. [IpukiagHe 3Ha4€HHS BKa3aHOI METOJUKU MOJISITa€ Y MiIBUIIEHH] SIKOCTi TAKTUYHUX iHBECTULIINHUX
pilieHb, 3MEHIIEHH] pU3KKy [IPOCKalb3yBaHHS 1[iHU, B YTOUHEHHI MOMEHTY BXOy 260 BUXOAY 3 [103Ullii Ta
iHTerpatlii MikpOCTPYKTYPHOTO aHaJjli3y B CUCTEMY NIOPT(EIBHOrO YIIPaBJliHHS PO3ApioHOro inBectopa. JJoseneHo,
110 B YKPaiHCBKUX YMOBAX ONTUMi3alisi 1opTQes Mae BpaXOByBaTU BOEHHI PU3MKU, BAJIIOTHI OOMEXKEHHS,
indaniiiHi nponecy, o6mMexeHy JKBiIHICTb KOPIIOPATUBHUX iHCTPYMEHTIB i IOCTYIOBY IOCTYIIHICTh MDKHapOIHO]
nyBepcudikauii. PiHaHCOBY iHKIII03i0 3a[IPONIOHOBAHO PO3IJISIATH HE JIMIIE SIK TEXHIYHY MO>KJIMBICTb IPUAOAHHS
L[iHHUX TanepiB, a sIK 37aTHICTh Gi3uyHOi 0co6U 6e3MeYHO, YCBITOMIIEHO 1 EKOHOMIYHO JIOLiIbHO BUKOPUCTOBYBATH
iHCTpyMeHTH puHKY Kanitany. CpopMOBaHO HalliOHATIbHY MOJIeJIb EKOHOMIYHOI'O MexXaHi3My po37pi6HOTO
iHBeCTOpa B YMOBAax IIOCTKPM30BOTO BiJHOBJIEHHS. 3alIPOIIOHOBAHO 3alIPOBAMIKEHHS iHIUBIlyalIbHOTO
iHBECTULIIMHOTrO PaxXyHKY $K iHCTUTYLIHOTO KaHaJly I€PETBOPEHHS 3a01aIPKEHb JOMOTOCIIOAAPCTB Y
IOBrOCTPOKOBUM PECYPC PUHKY KalliTasny 3a YMOBU [NO€QHAHHS [1I0JATKOBUX CTUMYJIiB, MiHIMaJIbHOT'O CTPOKY
YTPUMaHHS aKTHBIB, 0OMEXXEHHS LOCTYIy 10 HaIMipHO PU3MKOBUX IIPOAYKTIB i 6a30BOI0 OCBITHHOI'O CYIIPOBO/Y.
[IpakTUyHe 3HaUYEHHS OJlepKaHUX PE3YJbTATIB MOJISITA€ Y MOKJIMBOCTI iX BUKOPHUCTaHHS PEryJsiTopamu
(piHaHCOBOTO PMHKY, OpPraHaMu JE€P>KaBHOTO YIIPABJIiHHS, NIPOPECIHHMMY y4aCHUKAMU PUHKY KaIliTaiy,
uudposumu diHaHCOBUMMU IIaTPOpPMamMu, OCBITHIMEU yCcTaHOBaMH Ta 6i3HEC-CIHiJIbBHOTaMU. 3alpONIOHOBAaHi
II0JIOKEHHS MOXYTb OYTH 3aCTOCOBaHI NpY po3p006JI€HHI NOJITUKY (PiHAHCOBOI IHKII03il, YI,OCKOHAIEHH] 3aXUCTy
inBecropa, popmyBaHHI LIN(PPOBUX CEPBICIB A1 PO3[PiOHUXK iIHBECTOPIB, 3aNIPOBAIKEHHI iHIMBITyaIbHUX
iHBECTULIIHUX PaXyHKiB, CTBOPEHHI OCBIiTHiX Tporpam i po36y0Bi iHCTpyMeHTiB iHaHCYBaHHS IOBOEHHOTO

BiTHOBJIEHHS €KOHOMIKU YKpaiHu.

2. The dissertation addresses a complex scientific problem through a comprehensive study of the economic
mechanism of retail investor activity in the stock market amid financial-system digitalization, market volatility,
European integration, and the need for Ukraine’s post-war economic recovery. The economic content of the
category “retail investor” is clarified by identifying a quasi-institutional segment reflecting the ability of the
aggregate activity of individuals to generate systemic market effects through digital coordination, information
interaction, and algorithmic services. The theoretical and methodological foundations of the economic mechanism
of retail investor activity are developed; it is interpreted as a dynamic multi-level system of interconnected



elements transforming household savings into investment assets through motivational, resource, instrumental,
portfolio, institutional, regulatory, information-technological and behavioral components. A structural and logical
model of the mechanism is proposed, covering the full investment cycle: setting a financial goal, assessing
resources and risk profile, selecting instruments, forming a portfolio, monitoring results, rebalancing and adjusting
the strategy. A multidimensional approach is proposed, including absolute and relative returns, risk-adjusted
indicators, transaction costs, tax burden, foreign exchange costs, liquidity, the behavioral quality of decisions,
digital resilience, and institutional protection. For practical assessment, an extended net investment performance
indicator, ROI*, is substantiated, accounting for commissions, spreads, taxes, foreign exchange and conversion
costs, liquidity losses and the investor’s information and time costs. For Ukrainian conditions, a hybrid adaptive
model is substantiated: domestic government bonds and a liquidity reserve form the protective core, while ETFs
(exchange-traded funds), equities, corporate bonds, and other instruments are gradually added to the
diversification block based on the investor’s risk profile and regulatory opportunities. A multi-level diagnostic
model is proposed, covering resource, instrumental, transactional, tax and currency, behavioral, institutional, and
technological levels. It is proved that digital access to investing is not a self-sufficient condition for efficiency: it
must be accompanied by financial literacy, financial product suitability assessment, transparent cost and risk
disclosure, platform cyber resilience, and analytical decision support. The author’s methodology for identifying and
economically processing significant order volumes based on Level II order book depth data is scientifically
substantiated. The methodology provides for formalizing the order book, determining the typical level of liquidity,
calculating significance coefficients for individual orders, grouping adjacent levels into liquidity concentration
zones, assessing the local demand and supply imbalance, determining the distance of the zone from the mid-price
(the average of the best bid and ask prices), and verifying the temporal stability of the signal. The applied
significance of this methodology lies in improving the quality of tactical investment decisions, reducing the risk of
price slippage, clarifying the timing of entry into or exit from a position, and integrating market microstructure
analysis into the retail investor’s portfolio management system. It is proved that, under Ukrainian conditions,
portfolio optimization must take into account wartime risks, currency restrictions, inflationary processes, the
limited liquidity of corporate instruments, and the gradual availability of international diversification. Financial
inclusion is proposed to be understood not merely as the technical possibility of purchasing securities, but as the
ability of an individual to use capital market instruments safely, consciously, and in an economically sound manner.
A national model of the economic mechanism of the retail investor under conditions of post-crisis recovery is
formed. The introduction of an individual investment account is proposed as an institutional channel for
transforming household savings into a long-term capital market resource, provided that tax incentives, a minimum
asset holding period, restrictions on access to excessively risky products, and basic educational support are
combined. The practical significance of the obtained results lies in the possibility of their use by financial market
regulators, public authorities, professional capital market participants, digital financial platforms, educational
institutions, and business communities. The proposed provisions may be applied in developing financial inclusion
policy, improving investor protection, designing digital services for retail investors, introducing individual
investment accounts, creating educational programs, and developing instruments for financing the post-war
recovery of Ukraine’s economy.
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ImentTudikarop ORCID ID: 0000-0002-5378-8028

JoparkoBa iHdopmamist:

IloBHE HaliMEeHYBaHHS IOPUAHYHOL 0COOH: 3akapnaTchbkuii yropchkuii iHcTuTyT iM. Pepenria Pakori 11
Kopg 3a €IPIIOY: 22112656

Micue3Haxoa>KeHHs: mioma Komryra, Beperose, Beperiscokuii p-n., 90202, Ykpaina

dopma B1aCHOCTI: [puBaTHa /HeiepKaBHa

Cdepa ynpasiriHHS:

InenTudikarop ROR:

Penensentu

Baacue IlpizBuuie Im's Ilo-6aTbKOBI:
1. Yymauenko Osbra I'puropisHa

2. Olha H. Chumachenko

KBasigikanis: k.e.x., nou., 08.00.01
ImenTudikarop ORCID ID: 0000-0003-3404-3976
JoparkoBa iHdpopmamist:

IloBHE HaliIMEeHYBaHHS IOPUAHYHOL 0COO0H: Bumuit HaBYabHUMIL 3aK/1af], "YHIBEpCUTET eKOHOMIKM Ta TIpaBa
"KPOK"

Kopg 3a €IPIIOY: 04635922

Micue3Haxoa KeHHS: sys1. TabipHa, Kuis, 03113, Ykpaina
dopma BracHOCTI: /lepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

Baacue IlpizBuuie Im's Ilo-6aThKOBI:
1. AnanbeBa Onecs OsnekcaHgpiBHa

2. Olesia O. Ananieva

KBasigikamis: k.e.x., 08.00.04
InenTudikarop ORCID ID: 0000-0002-9544-7408
JoparkoBa iHdpopmamist:

IloBHE HaliIMEeHYBaHHS IOPUAHYHOL 0COO0H: Bumuit HaBYabHUMIT 3aK/1af, "YHiBEpCUTET eKOHOMIKH Ta TIpaBa
"KPOK"



Kog 3a €IPIIOY: 04635922

Micue3Haxoa KeHHS: sy Ta6ipHa, Kuis, 03113, Ykpaina
dopma ByacHOCTI: Jlepxkasna

Cdepa ynpaBriHHS: MiHicTepCTBO OCBITH | HayKK YKpaiHu

InenTudikarop ROR:

VIII. 3aKkJIl04Hi BiZOMOCTi
Biacue IpizBume Im's [10-6aTbKOBI Miryc Ipuna IerpisHa

TOJIOBH pagu

BnacHe IlpizBume Im's I10-6aTbKOBI Miryc Ipuna Ietpisna

rOJIOBYIOYOTO Ha 3aciJaHHi

BiznoBigassHUI 3a MiATOTOBKY Pubanko Ipuna BikropisHa
00JIIKOBHX JOKYMEHTIB

Peectparop IOpueHko TetsiHa AHaToOJiiBHA

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZIOBiZaJIbHUM 32 peecTpallilo HayKOBOIi IOpuenko TeTsHa AHaTosiiBHA

OisIIBHOCTI




