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DEVELOPMENT OF THE INVESTMENT

POTENTIAL OF NON-BANK FINANCIAL
INSTITUTIONS UNDER MARTIAL LAW
CONDITIONS

ABSTRACT

The article analyzes the impact of key macroeconomic factors, namely, the dynamics of
gross domestic product (GDP), inflation rate, and the scale of the shadow economy, on
the formation of the investment potential of non-bank financial institutions (NBFIs) in
Ukraine under martial law conditions. An assessment of changes in investment potential
for the period 2015-2024 was carried out using an integral index, which allowed for a
careful consideration of the effects of both macroeconomic and sectoral indicators. It
was found that significant GDP declines, inflationary fluctuations, and the expansion of
the shadow economy during crisis years substantially reduce the investment capacity of
NBFIs, whereas periods of economic recovery are characterized by a gradual increase
in the integral index of investment potential. A comparative analysis of the dynamics of
individual components of the index showed that the largest contribution to fluctuations
in potential comes from changes in GDP and inflationary shocks, while the level of the
shadow economy significantly affects the transparency of financial flows. A methodo-
logical approach was developed for assessing the investment potential of NBFIs and the
financial services market in Ukraine, which combines quantitative financial analysis,
macroeconomic indicators, and sectoral characteristics. The study enables the meas-
urement of potential dynamics in financial terms, the determination of the weight of
each factor, and the creation of a basis for strategic management decisions. This ap-
proach allows not only a theoretical assessment of the investment attractiveness of the
market but also a practical justification for policies aimed at stimulating investment ac-
tivity amid the current economic and political instability. The results obtained hold sig-
nificant theoretical and practical value for developing effective policies to support the
non-bank financial sector during martial law and Ukraine’s post-war recovery.

Keywords: non-bank financial institutions, investment potential, martial law, GDP,
inflation, shadow economy, financial market, economic security, macroeconomic risks

JEL Classification: G23, E22, E31

INTRODUCTION

The full-scale war that Ukraine is experiencing today has fundamentally transformed
not only the political and social context but also the logic of the national economy’s
functioning. The events of recent years have compelled a reassessment of the role of
financial institutions in ensuring the resilience of the economic system. This is particu-
larly true for the non-banking financial sector, which has found itself in a situation where
traditional business models no longer correspond to emerging challenges. The invest-
ment structure built over decades requires significant revision, as outdated approaches
have proven ineffective under the conditions of wartime crisis.

Despite the difficulties, non-banking financial institutions possess the potential to be-
come one of the key drivers of economic recovery. Their involvement in post-war re-
construction is not merely important but strategically essential. This goes far beyond
standard operations aimed at providing liquidity or fulfilling intermediary functions. It
implies a substantial expansion of instruments, from stimulating lending to small and
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medium-sized businesses, which have suffered the most from the devastating consequences of war, to developing new
insurance products capable of protecting the agricultural sector and other industries from additional risks.

Particular attention must be paid to the fact that during wartime and in the post-war period, the investment market
acquires new features: risk levels increase, the structure of business and household demands changes, and new financial
challenges emerge, driven by the need for the rapid recovery of destroyed economic sectors. Under such circumstances,
non-banking financial institutions can evolve from passive intermediaries into active participants in reconstruction pro-
cesses, provided that effective mechanisms for managing their investment potential are established. However, these mech-
anisms still require thorough scientific elaboration. New models must be developed to account for the specific character-
istics of wartime conditions and the transitional economy from crisis to recovery.

Therefore, the issue of developing the investment potential of non-banking financial institutions acquires particular signif-
icance in both contemporary scientific discourse and practical application.

LITERATURE REVIEW

A considerable body of academic research, both domestic and international, has been devoted to the conceptual framework
and the definition of the essence of non-banking financial institutions. Among Ukrainian scholars, a number of authoritative
studies have made a significant contribution to the development of this subject. In particular, an in-depth analysis of
institutional investments and their operational mechanisms is presented in the works of O. Vovchak (2007), who considers
institutional investors as a special type of financial intermediary capable of ensuring the stability of the financial system
and supporting long-term investment projects.

S. Zubyk (2004) and V. Zymovets (2004) also provide their perspectives on institutional investment, emphasizing the role
of institutional investors in shaping the national investment environment and developing the stock market. M. Denysenko,
in his research, examines institutional investors from the standpoint of their impact on the transformation of savings into
investments, while S. Vikhrov (2010) analyzes the functioning of non-banking financial institutions under conditions of
economic instability, highlighting both the challenges and prospects for the sector’s development.

V. H. Kostohryz (2008) explores the specifics of savings activity of both banking and non-banking financial institutions in
the context of Ukraine’s transitional economy. The author underlines that mobilizing household savings plays a crucial role
in forming investment resources necessary for the development of the national economy. Particular attention is devoted
to analyzing the potential of non-banking institutions in accumulating funds and directing them toward innovative and
investment projects.

V. K. Ahapova (2023) focuses on legislative changes affecting the operations of credit unions in Ukraine. Scholar V. P.
Levchenko (2013), in his monograph, provides a comprehensive analysis of the Ukrainian non-banking financial services
market. He examines the institutional and organizational foundations of non-banking institutions, assesses the level of
development of this segment, and identifies key factors influencing its transformation. Levchenko places particular em-
phasis on enhancing the investment potential of non-banking financial intermediaries and their integration into the national
financial system.

N. P. Drebot et al. (2020), in their academic article, analyze current trends in the development of non-banking financial
institutions in the Ukrainian market. Despite the availability of extensive literature on the topic, economic science still lacks
a unified approach to interpreting the essence of institutional investors. Across different countries, this concept carries
diverse meanings, shaped by the specifics of financial systems, regulatory environments, and the historical evolution of
capital markets. For instance, in developed economies, institutional investors traditionally include pension funds, insurance
companies, investment funds, and trust companies, whereas in transitional economies, the composition of such entities
may differ significantly.

Significant attention has been given to ensuring the security and effective functioning of non-bank financial institutions
(NBFIs) in the context of digitalization by both domestic and foreign researchers. Bondarenko, S. (Bondarenko et al. (2022)
investigate the improvement of the state system of strategic planning for national security in the context of societal
informatization, emphasizing the role of digital technologies in enhancing the efficiency of management processes and
protecting information resources. In a subsequent study by the same group of authors (Bondarenko et al., 2022), the legal
mechanisms for ensuring information security in the context of digitalization are examined, with a particular focus on
regulatory approaches to overseeing the activities of financial institutions in a digital environment.
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Meanwhile, Buha, H. (Buha, 2022) explores the administrative and legal principles for ensuring the security of NBFIs in
Ukraine, proposing a systemic approach to their regulation and supervision. Overall, contemporary scientific works highlight
the necessity of an integrated combination of institutional, legal, and digital components to ensure stability and develop-
ment of the non-bank financial sector.

Among international studies, considerable attention has been paid to the integration of financial system security and risk
mitigation in the context of European integration and digitalization. Kryshtanovych, M. (Kryshtanovych et al., 2022) analyze
issues of European integration in shaping EU security policy, emphasizing the importance of coordinating counter-terrorism
measures and addressing threats to financial stability. Kussainov, K. (Kussainov et al. (2023) examine anti-corruption
management mechanisms and the construction of a security landscape in the financial sector amid the challenges of
European integration, noting the potential of artificial intelligence technologies to enhance transparency and regulatory
efficiency.

Lelyk, L. (Lelyk et al., 2022) propose a comprehensive approach to assessing enterprise economic security, integrating
financial, organizational, and informational aspects, which allows the identification of risks and vulnerabilities in the oper-
ations of financial institutions. These studies underscore the importance of combining institutional, regulatory, and tech-
nological components to ensure the stability and development of financial systems under complex economic and political
conditions.

The essence and functioning of NBFIs have also been extensively addressed in works by Ukrainian researchers. Vovchak,
0. D., and Krentovska, L. O. (Vovchak et al., 2014) examine financial intermediation as an economic category and propose
a classification of financial intermediaries, highlighting their role in ensuring financial system stability and long-term in-
vestment financing.

Yermachenko, V. (Yermachenko et al., 2023) emphasize theoretical and practical aspects of public management of “smart”
infrastructure in the context of societal digitalization, reflecting new challenges and opportunities for integrating NBFIs into
the digital economic space. Together with the works of other domestic and international scholars, these studies highlight
the necessity of a comprehensive approach to managing the investment potential of NBFIs, combining regulatory, tech-
nological, and institutional aspects, thereby enhancing both investment capacity and the resilience of the non-bank finan-
cial sector.

AIMS AND OBIJECTIVES

The purpose of this study is to substantiate theoretical and practical approaches to analyzing the impact of macroeconomic
factors, namely GDP dynamics, the inflation rate, and the scale of the shadow economy, on the formation and development
of the investment potential of non-banking financial institutions in Ukraine under martial law and during the post-war
recovery. In line with this objective, the study seeks to analyze the dynamics of Ukraine’s GDP and its influence on the
non-banking financial sector, to examine the level of inflation and its implications for the investment activities of non-
banking institutions, to assess the scale of the shadow economy and its effect on financial stability, and to formulate
practical recommendations aimed at strengthening the investment potential of the non-banking financial sector.

METHODS

The study employs a range of research methods, including system analysis to identify the interrelations between macroe-
conomic factors and the activities of non-banking financial institutions, comparative analysis to assess the dynamics of
GDP, inflation, and the shadow economy, induction and deduction to formulate generalizations and conclusions based on
empirical data, statistical analysis to process and interpret official statistical information, graphical methods to visualize
dynamic processes and trends, and the method of generalization to develop conclusions and provide practical recommen-
dations for strengthening the investment potential of non-banking financial institutions.

RESULTS

For a more comprehensive study of the investment potential of non-banking financial institutions, it is important not to
limit the analysis to their internal environment. The broader macroeconomic context in which this sector operates must
also be taken into account, since the financial market does not exist in isolation from the overall state of the economy.
This is particularly relevant during the period of martial law and the subsequent post-war recovery, when the economic
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system experiences severe stress, and the role of the non-banking sector in maintaining financial stability and restoring
the investment climate increases significantly.

Within the scope of this study, the investment potential of the non-bank financial sector is defined as the aggregate
capacity of financial institutions to mobilize and efficiently allocate financial resources in the economy, aimed at the ex-
panded reproduction of capital.

The analysis of the investment potential of non-bank financial institutions (NBFIs) requires consideration of interrelated
macroeconomic factors that determine their ability to accumulate and effectively distribute financial resources. These
factors include gross domestic product (GDP), the inflation rate, the dynamics of the number of NBFIs, and the scale of
the shadow economy. These indicators collectively shape the economic environment in which the financial sector operates
and directly determine its investment potential.

One of the most important indicators of the overall state of the economy is the dynamics of gross domestic product (GDP).
Table 1 presents summarized data on changes in Ukraine’s GDP over the period 2014-2024, which clearly illustrate the
close relationship between macroeconomic dynamics and the condition of the financial market.

Table 1. Dynamics of Ukraine’s real GDP in 2014—-2024 (% compared to the previous year). (Source: State Statistics Service of Ukraine;
Verkhovna Rada of Ukraine)

Year Change in Real GDP (%) Key Factors Affecting the Economy and Financial Sector
2014 -6.6 Outbreak of war in Donbas, annexation of Crimea, investor outflow

2015 -9.8 Escalation of the conflict, inflation, and decline in business activity

2016 +2.4 Partial recovery, stabilization of the banking system

2017 +2.5 Revival of consumer demand, expansion of non-banking financial services

2018 +3.4 Growth of leasing, insurance, and microfinance markets

2019 +3.2 Stable development, increased investment in the financial sector

2020 -3.8 COVID-19 pandemic, decline in household incomes

2021 +3.4 Economic recovery, growth in non-banking financial services

2022 -29.1 Full-scale war, infrastructure destruction, investment shock

2023 +5.3 Partial economic recovery, international aid, and adaptation of the financial sector to wartime conditions
2024 +4.5 (estimated) Gradual revival of business activity, launch of major reconstruction projects

Over the past decade, Ukraine’s economy has repeatedly entered periods of turbulence. The years 2014-2015 were par-
ticularly painful, as the annexation of Crimea and the outbreak of hostilities in the east of the country led to a sharp decline
in gross domestic product. This downturn affected all segments of the economy, but it was felt most acutely in the financial
sector, particularly among non-banking institutions, which lost investor support and the stability of their development.

The deepest crisis, however, erupted in 2022. As a result of the full-scale invasion, the economy lost almost one-third of
its GDP. Such a collapse posed a systemic threat to the viability of many non-banking financial institutions, depriving them
of access to markets, capital, and client trust. Under these pressures, a significant share of market players was forced
either to cease operations or to radically reconsider their models of functioning.

Despite these challenges, signs of economic revival emerged in 2023. Thanks to the joint efforts of the government and
the support of the IMF and the EU, macroeconomic stability was partially restored. GDP growth of over 5% was not only
the result of enterprises adapting to wartime conditions but also the outcome of targeted policies to support small busi-
nesses, particularly through preferential lending programs in which non-banking institutions play a significant role.

The situation requires a closer look at the internal state and prospects of the sector’s key players, insurance companies,
credit unions, and microfinance organizations. The conditions under which they operate today are unprecedented. The
war has not only destroyed previous models of functioning but also sharpened issues of trust, transparency, and resilience.
Undoubtedly, these institutions can become crucial mechanisms in post-war recovery, provided they can effectively adapt
to new realities and remain responsive to societal needs.

Insurance Companies. The insurance market has always been an indicator of overall economic stability. When the
economy grows, insurance becomes an integral part of the business environment. However, in times of war, the structure
of demand changes dramatically.
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Today, voluntary insurance of property, health, and travel has significantly declined. Having lost income, people refrain
from protecting their risks, focusing instead on survival in new realities. At the same time, demand for insurance coverage
of war-related risks is increasing, yet effective solutions in Ukraine are still lacking. Most standard policies exclude losses
caused by hostilities, further undermining public trust in insurance companies.

Insurance reserves are shrinking, assets are decreasing, and investment opportunities are becoming limited. Nevertheless,
insurance companies can and should play a significant role in post-war recovery, through the creation of new products,
the development of reinsurance pools, and partnerships with international insurance funds. This is not only a matter of
business but also a key element of national resilience.

Microfinance Organizations. Microfinance organizations (MFOs) have always operated in a high-risk environment. Their
mission is to provide financial access to those who are unable to obtain bank loans. The war has made this function even
more relevant, but simultaneously critically challenging. On one hand, hundreds of thousands of citizens have lost their
jobs, and businesses have lost working capital. On the other hand, the rise in non-performing loans has threatened the
financial stability of the MFOs themselves. In many organizations, the share of problematic loans exceeds a critical thresh-
old, leading to a reduction in lending volumes and stricter client scoring. Microfinance companies have started to operate
more cautiously, but this means that those most in need of funds often do not receive them.

Credit Unions. Credit unions have always been closely connected to local communities, operating as mutual aid instru-
ments in which members finance each other’s needs. However, this model is currently in crisis. Many credit unions have
lost their client base due to population migration. A portion of borrowers can no longer service their loans due to business
losses or property damage. As a result, credit union assets are shrinking, and the level of non-performing loans is rising.

Each segment of the non-banking sector is currently at a turning point. Yet this situation is not a verdict. It represents a
historic opportunity to create a new model of financial intermediation, in which insurance companies become guarantors
of reconstruction risks, MFOs serve as partners for social financing, and credit unions act as instruments for supporting
the local economy.

For this vision to become a reality, coordinated efforts are required from the government, regulators, international partners,
and the financial institutions themselves. Most importantly, trust is essential. Without trust, no financial system can func-
tion, and it must be restored alongside the country.

For the financial sector, and especially for non-banking financial institutions, the level of inflation is a factor that directly
affects business models, risk strategies, and investment horizons.

Table 2. Inflation dynamics in Ukraine (2014—-2024) and impact on the financial system. (Source: State Statistics Service of Ukraine;
Verkhovna Rada of Ukraine)

Inflation Rate . . - -
Year (Annual, %) Main Factors Affecting the Economy and Financial Sector
2014 24.9 Hryvnia devaluation, annexation of Crimea, and initial hostilities in Donbas. Disrupted logistics, rapid increase in import
' prices. Panic in the consumer sector.
Peak of the crisis: hryvnia depreciation, destruction of industry in Eastern Ukraine. Sharp rise in energy costs. Inflation
2015 43.3 . e e
became a systemic threat to trust in financial institutions.
Monetary stabilization, beginning of macroeconomic recovery. Tight policy by the National Bank of Ukraine (NBU). Infla-
2016 12.4 . L . .
tion slowed, but the effects of prior devaluation persisted.
Growth in consumer demand, especially for imported goods. Slight strengthening of the hryvnia did not offset previous
2017 13.7 , X R .
years’ effects. Deferred demand triggered new inflationary waves.
Initial decline in inflation. Improvement in external economic conditions. The financial sector gradually recovering, though
2018 9.8 . S ]
credit activity remained weak.
2019 41 Lowest level in the decade. Hryvnia strengthening, deflationary expectations. Trust in deposit instruments increased; the
' life insurance market revived.
COVID-19 pandemic. Decline in consumption and simultaneous disruption of supply chains. The financial sector had to
2020 5.0 : o
adapt its products to crisis demand.
2021 10.0 Post-pandemic recovery with “pent-up demand” effect. Rising energy prices increased pressure on the cost of goods and
’ services.
Full-scale Russian invasion. Hryvnia devaluation, energy crisis, logistics disruption. The banking sector mobilized; non-
2022 26.6 P L
banking institutions faced liquidity pressures.
2023 12.9 Gradual stabilization due to currency interventions and international support. Rising import costs continued to exert infla-
: tionary pressure.
2024 95 Expected inflation decline due to stabilization of the money market. Strengthened cooperation with international financial
: organizations. Structural risks for small businesses remain.
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The period of 2014-2015 was marked by a record surge in prices, caused by the devaluation of the national currency, the
loss of part of the production capacities, and economic destabilization due to the annexation of Crimea and hostilities in
Donbas. Inflation in 2015 reached 43.3%, a level considered hyperinflationary in most countries worldwide.

We propose to examine a statistical analysis of the dynamics in the number of non-banking financial institutions, which
allows for a deeper understanding of the structural shifts that occurred in the financial services market over the past
decade (Table 3). It should be noted that the non-banking segment is highly diverse in its structure, including financial
companies, insurance organizations, credit unions, pawnshops, and non-state pension funds.

Table 3. Dynamics of the number of non-banking financial institutions in the Ukrainian financial services market, 2015-2024. ( Source:
State Statistics Service of Ukraine)

Financial Institution 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Insurance companies, including: 361 310 294 281 249 215 155 128 123 120

= Non-life 312 271 261 251 223 195 136 116 112 110
= Life 49 39 33 30 26 20 19 12 11 10
Credit unions 588 462 378 358 337 322 327 160 150 142
Pawnshops 482 456 415 359 324 390 292 179 170 165
Non-state pension funds 72 64 64 62 65 64 63 57 55 54
Financial companies 571 809 818 940 986 960 947 744 702 685
Total 2,074 2,101 1,969 2,000 1,961 1,951 1,820 1,268 1,220

Insurance companies demonstrate a pronounced trend toward a reduction in numbers. While 361 insurance companies
operated in Ukraine in 2015, by 2024 their number had declined nearly threefold, to 120. This transformation is associated
both with stricter solvency requirements and with a decrease in demand for insurance products under wartime conditions.

A significant decline is also observed among credit unions. Many of them faced severe financial difficulties, failed to meet
their obligations to members, and lost clients due to mass population displacement.

Overall, the analysis indicates that the non-banking financial sector is gradually undergoing profound transformations,
which can be viewed as a natural structural renewal. The reduction in the number of market participants occurs not only
due to crisis conditions but also as a result of stricter regulation, market consolidation, and the sector’s adaptation to
contemporary challenges.

In wartime conditions, the non-banking financial sector is forced to rethink its activities, reduce risks, and seek new ways
to preserve and enhance investment potential. It is important to emphasize that, despite the decline in the number of
institutions, their role in the overall financial system of the country remains highly significant, particularly in light of the
future recovery of the Ukrainian economy.

Implications of inflation for non-banking financial institutions:

1. Insurance companies. For the insurance market, inflation represents a systemic challenge. It devalues reserves
formed in previous periods, while policy payouts are made at new, inflation-adjusted prices. This is especially critical
for long-term insurance products, life, health, and pension programs, where the time lag between premium collection
and claim settlement can span decades. If companies do not incorporate inflation indexing into their pricing strategies,
systemic reserve deficits may arise.

2. Microfinance organizations (MFOs). MFOs face a paradoxical situation. On one hand, inflation stimulates demand
for loans, as people lack funds for basic needs. On the other hand, the risk of non-repayment increases because
household incomes cannot keep pace with rising prices. Raising interest rates to compensate for risks only
exacerbates the problem, deepening the debt spiral. This dynamic threatens the financial stability of this segment.

3. Credit unions. For credit unions, inflation is particularly dangerous due to their specific nature. Since they
accumulate members’ savings, the depreciation of the hryvnia reduces the real value of these deposits.

According to estimates by the Ministry of Economy of Ukraine and independent analytical centers, the shadow economy
traditionally accounts for a substantial share of economic activity. This creates challenges not only for public fiscal policy
but also for the functioning of the financial sector, particularly non-banking institutions, as "shadow" cash flows are not
serviced by formal financial intermediaries.
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Table 4. Assessment of the dynamics of the shadow economy in Ukraine (2014—2024). Note: data for 2024 are approximate, based on fore-
casts from the Ministry of Economy, the Center for Economic Recovery, and expert assessments. (Source: State Statistics Service of Ukraine)

Year Estimated Shadow Economy Key Influencing Factors
Level (% of Official GDP) Y 9

2014 41 Outbreak of the war in Donbas, GDP decline, hryvnia devaluation, partial loss of territorial control.

2015 43 Deepening of the crisis, growth of unaccounted cashless transactions, and mass reduction in formal em-
ployment.

2016 38 Economic recovery, initiation of tax reform, attempts at de-shadowing, and stabilization of the currency
market.

2017 37 Moderate economic growth, improved VAT administration, and increased activity of small businesses in
the "gray" zone.

2018 2 Improvement of macroeconomic conditions, strengthened fiscal transparency measures, and the launch
of transparent auctions.

2019 30 Intensification of de-shadowing efforts, implementation of financial monitoring, and digitalization of pub-
lic services.

2020 33 COVID-19 pandemic, contraction of the official sector, growth of informal employment, and “shadow”
transactions.

2021 31 Partial economic recovery, expansion of electronic services, and measures against VAT manipulation
schemes.

2022 45 Full-scale Russian invasion, destruction of economic chains, loss of control over certain regions, and cash
payments dominate in many sectors.
Gradual recovery of economic activity; however, some businesses operate in the “shadow” due to de-

2023 42 A .
stroyed infrastructure and distrust of the tax system.
Expected decrease due to investment activation, launch of reconstruction programs, and encouragement

2024* 39 of labor legalization. Nevertheless, a significant portion of small businesses remains outside the formal
economy.

The dynamics of the shadow economy in Ukraine exhibit a wave-like pattern, closely linked to political and economic crises.
The most significant increases in the “shadow” are observed during periods of economic shocks, 2014-2015 and 2022—
2023. After each crisis, there is a gradual return to the formal economy; however, without systematic de-shadowing
policies, this process remains prolonged and unstable.

For non-banking financial institutions, the shadow economy represents a dual challenge. On the one hand, it reduces the
customer base that uses legal financial services. On the other hand, it generates demand for informal lending and insur-
ance, which often operates outside the regulatory framework, creating risks for the entire financial system.

Table 5. Key implications of the shadow economy for Ukraine’s economy and financial sector.

N2 Area of Impact Key Implications for the Economy Key Implications for the Financial Sector
) _— - Reduction in the volume of legal financial transactions,
1 Fiscal effect g:ﬁff‘:nzfrézzea&d slft;:ilgggttnbutlons, budget deficit, decline in demand for insurance, deposits, and invest-
P ’ ment products.
Inability to accurately assess the real state of the econ- Insufficient information for effective financial risk man-
2 Statistical distortion omy, and errors in forecasting macroeconomic indica- agement, and challenges in building credit scoring mod-
tors. els.
Growth of unofficial employment, low level of social pro- | Difficulty in assessing clients’ creditworthiness and an

3 Informal employment . ) . )

tection for workers. increase in non-performing loans.
Cash circulation outside A decrease in the banking multiplier results in a short- Reductpn in the volume of_bankln.g and r.non-b'anlqng_

4 . - transactions, loss of potential profits for financial institu-
the banking system age of investment resources for the economy. tions

5 Competition with illegal Spread of informal lending schemes, increased risk of Displacement of legal financial institutions from the
financial services fraud. market has reduced trust in the formal financial sector.
Reduced investment at- Outflow of potential foreign investors, higher risk premi- | Decline in external investments in financial institutions,
tractiveness ums for lending to Ukraine. and difficulties in attracting international capital.

7 Unequal competition con- | Distortion of market competition is an advantage for Increase in operational costs for legal institutions, need
ditions businesses evading taxes. to compensate for tax and administrative expenses.
Formation of shadow cul- | Spread of rule-evasion as a social norm, decline in trust Hinders the (_1gvelopme_nt of financial literacy, '°V_V de.'

8 ] : mand for official financial products, and a reduction in
tural practices in the state. ; -

overall financial competence.
360 DOI: 10.55643/fcaptp.1.66.2026.4991


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 1 (66), 2026

For Ukraine’s financial sector, particularly non-bank financial institutions, the shadow economy represents a significant
barrier. A substantial portion of financial resources remains outside the formal circulation, considerably limiting opportuni-
ties for attracting deposits, providing loans, and offering insurance services. In this context, financial institutions are unable
to adequately assess the true financial condition of their clients, which significantly increases default risks and complicates
risk management.

The issue of the shadow economy in Ukraine has long transcended fiscal or legal frameworks. Attempts to address it solely
through sanctions or tighter control are unlikely to yield sustainable results. A deeper, systemic approach is required. It
involves creating conditions where operating legally becomes not only safer but also more profitable. This includes the
development of simple and transparent financial instruments, active promotion of financial literacy, and daily engagement
by non-bank institutions with their clients. Without trust, transparency, and dialogue, no meaningful change can occur.
Only comprehensive measures can bring financial flows out of the shadows and strengthen the country’s economic foun-
dation.

Shadowization consistently limits the scope for legal financial operations. When a significant portion of funds circulates
outside the formal sector, non-bank institutions face difficulties in forecasting financial flows, assessing risks, and serving
clients based on transparent data. This automatically reduces liquidity, complicates access to resources, and increases the
likelihood of defaults, especially in microcredit and insurance sectors.

Moreover, the spread of shadow practices undermines trust not only in state institutions but also in the entire financial
market. When investors, domestic or foreign, observe instability and opacity, they tend to withdraw. This poses a serious
barrier to the development of modern financial products and, in times of war, critically hampers the attraction of capital
necessary for recovery.

When GDP contraction, inflationary pressure, and high shadow economy levels coincide, an extremely challenging invest-
ment environment emerges. These phenomena do not exist in isolation: they reinforce one another, creating a vicious
cycle that hinders development and prevents effective strategic planning.

Breaking this cycle is only possible through systemic action. First and foremost, through macroeconomic stabilization and
inflation containment. Simultaneously, active detachment from informal practices and the creation of transparent, attrac-
tive financial services are essential. Here, non-bank institutions can play a leading role, as they are more flexible, closer to
the consumer, and capable of offering unconventional yet effective solutions. These institutions can become the driving
force of financial renewal, not only during wartime but also in the course of post-war economic transformation.

Despite all risks, the potential of the non-bank sector remains far from exhausted. On the contrary, new challenges open
up new windows of opportunity. By accurately reading the signals of the time and acting proactively, non-bank financial
companies can transform from peripheral players into key participants in the country’s financial ecosystem. Based on the
conducted research, several concrete directions can be identified to strengthen this sector’s role in mobilizing capital and
ensuring its efficient utilization. This is not only about the economy, but it is also about the future of Ukraine’s financial
stability.

1. Targeted support for non-bank financial institutions during economic recovery. It is important to
emphasize the advisability of implementing specialized state support programs for specific segments of the non-bank
financial market. This primarily concerns insurance companies, credit unions, and microfinance organizations, which
traditionally work with small businesses and households. The focus is not on “artificial” stimulation but on creating
conditions for expanding access to investment resources, for example, partial risk guarantees, tax incentives, or
interest rate compensation for certain types of financing.

2. Simplification of regulatory procedures and updating the legal framework. Many financial companies are
willing to work with investment instruments but face bureaucratic barriers and sometimes unclear rules of the game.
It would be appropriate to simplify the mechanisms for introducing new financial products to the market, including
savings insurance programs, non-state pension funds, and pooled micro-investment schemes. This is an important
step toward attracting long-term investments, which are critically needed for the economy today.

3. Digitalization of the non-bank sector as a tool to expand opportunities. The future of financial services
clearly lies in digital solutions. Therefore, non-bank institutions should actively implement online service technologies,
ranging from mobile applications for credit unions to platforms for insurance and micro-lending with one-click access.
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4. Building trust and enhancing financial literacy among the population. Distrust toward the non-bank sector
remains a pressing issue. Many Ukrainians are hesitant to invest in pension funds or savings programs simply because
they do not understand how they work. It is therefore crucial to implement financial education programs, both at the
level of state institutions and by the non-bank companies themselves.

5. Involving non-bank institutions in reconstruction projects through public-private partnerships. Credit
unions, financial companies, and insurance institutions can and should participate in reconstruction projects, from
social housing construction to investments in energy infrastructure.

6. Expanding into international markets and attracting external financing. Engaging foreign investors,
international financial organizations, and funds represents a real opportunity to diversify financing sources for non-
bank institutions. It is important to focus on transparency, standardization of financial reporting, and maintaining a
positive international image. Openness to collaboration with global financial structures can significantly broaden
investment horizons.

Within this study, the investment potential of the non-bank financial sector is proposed to be calculated both as an integral
index and in its financial equivalent, based on the analysis of GDP, inflation, the dynamics in the number of non-bank
financial institutions (NBFIs), and the shadow economy.

To construct the integral indicator of investment potential, the normalization and weighted aggregation method was ap-
plied, which allows heterogeneous indicators to be converted to a uniform scale and ensures their comparability.

Step 1. Indicator normalization.

All indicators were transformed into dimensionless form using the min—-max normalization method:
Zi=(Xmax—Xi) / (Xmax—Xmin) (2)

where: Zj, normalized value of the indicator; Xi, actual value of the indicator; Xmin, Xmax, minimum, and maximum values
of the indlicator over the observation period.

For destimulatory indicators (e.g., inflation, shadow economy), the formula is modified as:
Zi=(Xmax—Xi) / (Xmax—Xmin) (2)

Step 2. Indicator aggregation.

The investment potential (IP) is calculated as the weighted average of the normalized indicators:
IN=3iwi*Zi 3)
where: wi — weight coefficient of the i-th indicator (determined by expert evaluation); n — total number of indicators.

The weight coefficients were assigned based on the relative influence of each factor, as presented in Table 6.

Table 6. Weight coefficients are assigned according to the influence of each factor. (Source: authors’ own calculations)

Indicator Dlre;:ltl:::coef In- We:g:rt‘tcv?’?fﬁ- Economic Interpretation
GDP (UAH billion) Stimulator 0.35 Determines the economy’s capacity and ability to generate investment resources
Inflation Rate (%) Destimulator 0.25 Reduces the real profitability of financial assets
Numb(elzjrngg)NBFIs Stimulator 0.25 Reflects the institutional capacity of the sector to mobilize funds
ShadLZ:’IVeFfS/Bomy Destimulator 0.15 Reduces transparency and the official volume of investment flows

Thus, the selected weight coefficients reflect a balance between macroeconomic factors (GDP, inflation) and structural-
institutional factors (number of NBFIs, level of shadowing), which together form a comprehensive view of the investment
potential of Ukraine’s non-bank financial sector. This methodology enables an objective assessment of the dynamics of
the potential over time and ensures the scientific validity of the integral indicator.
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For the quantitative assessment of the investment potential of Ukraine’s non-bank financial sector for 2015-2024, a pro-
prietary integral model was applied, aggregating four key indicators: GDP, inflation index, number of non-bank financial
institutions (NBFIs), and the shadow economy level. This combination allows for consideration of both the macroeconomic
environment (through GDP and inflation dynamics) and the structural capacity of the financial sector (through the number
of institutions capable of mobilizing investment resources and the impact of economic shadowing).

Normalization was carried out using the min—-max formula, which allows comparison of heterogeneous indicators within a
single dimensionless space. Taking into account the weight coefficients (0.35 for GDP, 0.25 for inflation, 0.25 for NBFIs,
and 0.15 for shadow economy), the integral index of investment potential (IP) was calculated for each year of the analyzed
period (presented in Table 7).

Table 7. Results of the calculation of the Integral Investment Potential Index of Ukraine (2015-2024). (Source: calculated by the authors
based on the above statistical data)

Year Normalized GDP Indi- Nor[nalized Inflation Normalized Number of 12;:2&??;?::&? Integra_nl Investment
cator Indicator (Inverted) NBFIs (Inverted) Potential Index (IP)

2015 0.5610 0.0000 0.9708 0.1333 0.4591

2016 0.9157 0.7883 1.0000 0.4667 0.8376

2017 0.9186 0.7551 0.8573 0.5333 0.8046

2018 0.9448 0.8546 0.8908 0.8667 0.8970

2019 0.9390 1.0000 0.8486 1.0000 0.9408

2020 0.7355 0.9770 0.8378 0.8000 0.8311

2021 0.9448 0.8495 0.6962 0.9333 0.8571

2022 0.0000 0.4260 0.0995 0.0000 0.1314

2023 1.0000 0.7755 0.0476 0.2000 0.5858

2024 0.9767 0.8622 0.0000 0.4000 0.6174

The indicators in Table 7 were normalized using the min—max method; for destimulators (inflation and shadow economy),
the inverted values were applied.

During the period 2015-2024, Ukraine’s investment potential, as measured by the integral index, demonstrates significant
fluctuations, reflecting the impact of economic and political instability on the country’s investment attractiveness. The
lowest index value is observed in 2022, indicating a substantial decline in investment activity due to the economic down-
turn, the expansion of the shadow economy, and the reduction in the operations of non-bank financial institutions. Con-
versely, in 2019, the investment potential reached its peak, which can be explained by a combination of economic growth,
moderate inflation levels, and financial sector stability.

An analysis of individual factors shows that GDP acts as a stimulant, reflecting the economy’s capacity and its ability to
generate investment resources, while inflation and the level of shadow economy reduce the real returns on financial assets
and the transparency of investment flows. The number of non-bank financial institutions reflects the sector’s institutional
capacity to mobilize funds and also influences the overall level of investment potential.

The dynamics of the integral index indicate that after the crisis in 2022, the investment potential began to gradually
recover, confirming the possibility of stabilization in economic processes. The results highlight the relevance of the pro-
posed approach, which allows for a comprehensive assessment of Ukraine’s investment potential by accounting for both
macroeconomic and sectoral factors, and provides practical value for the development of investment strategies.

DISCUSSION

In the work of V. P. Levchenko (2013), emphasis is placed on the necessity of a comprehensive analysis of the organiza-
tional structure of non-bank financial institutions and the identification of factors influencing their transformation. The
author highlights the enhancement of the investment potential of financial intermediaries and their integration into the
national financial system. In contrast, our study expands Levchenko’s approach by proposing a quantitative methodology
for assessing investment potential using macroeconomic and sectoral indicators, which allows not only the evaluation of

DOI: 10.55643/fcaptp.1.66.2026.4991 363


https://fkd.net.ua/
https://www.fta.org.ua/

®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKM
Tom 1 (66), 2026

market conditions but also the tracking of its dynamics in financial terms. This renders our approach more integrated and
applicable for forecasting and strategic planning.

V. K. Agapova (2023) focuses on regulatory changes in the operations of credit unions, emphasizing their impact on the
functioning of individual entities and the architecture of the financial sector as a whole. Compared to her research, our
approach combines the analysis of regulatory aspects with macroeconomic indicators and performance metrics of non-
bank financial institutions, enabling a comprehensive assessment of the actual potential for attracting investments rather
than solely the potential effects of legislative changes.

Thus, the scientific novelty of our study lies in the development of an approach for assessing the investment potential of
non-bank financial institutions and the financial services market in Ukraine, which integrates quantitative financial analytics,
macroeconomic indicators, and sectoral characteristics. Unlike existing studies, our research allows for measuring the
dynamics of potential in financial terms, determining the significance of each factor, and forming a basis for strategic
management decisions. This not only enables a theoretical assessment of the market’s investment attractiveness but also
provides a practical foundation for policies aimed at stimulating investment activity under conditions of contemporary
economic and political instability.

CONCLUSIONS

A comprehensive analysis has been carried out on the impact of key macroeconomic factors, specifically, the dynamics of
gross domestic product, inflation rates, and the scale of the shadow economy, on the formation of the investment potential
of non-bank financial institutions under martial law conditions in Ukraine.

First, the economic development of the country over the past decade was examined in detail, with particular emphasis on
periods of crisis and recovery, which allowed for the identification of the main trends and challenges directly affecting the
non-bank sector. In particular, it has been established that significant GDP declines, caused both by military actions and
the pandemic, create substantial barriers to the development of financial activity, which in turn slows down the investment
potential of these institutions.

Second, special attention was paid to inflation as a factor that increases uncertainty, intensifies financial risks, and com-
plicates long-term investment planning. It has been found that under wartime conditions, inflationary fluctuations repre-
sent a serious barrier to the stable development of the non-bank financial market.

Third, the issue of the shadow economy, which is particularly exacerbated during crises, was examined, and its negative
impact on the financial system was analyzed. It was noted that the shadow economy narrows the legal space for financial
operations, undermines investor and client trust, and, without comprehensive de-shadowing measures, overcoming other
macroeconomic challenges will be largely ineffective.

Summarizing the research, it can be concluded that the development of the investment potential of non-bank financial
institutions during wartime is a complex, multifactorial process. It depends on overall economic stability, the level of
inflation, and the success of combating the shadow economy. It is important to emphasize that these factors are intercon-
nected, and only their comprehensive management can create a favorable investment environment necessary to enhance
the efficiency of the non-bank financial sector.

The results of calculating the integral index of investment potential for 2015-2024 confirm these conclusions and clearly
illustrate the dynamics of changes in investment potential under conditions of sharp macroeconomic fluctuations. During
periods of stable economic development (2016-2019), the integral index of investment potential remained at a high level
(0.8046-0.9408), indicating a favorable environment for the investment activity of non-bank financial institutions (NBFIs).
In contrast, during crisis years, particularly in 2022, the integral index of investment potential sharply declined to 0.1314,
reflecting a significant deterioration in the investment climate due to a decline in GDP, high inflation, and the expansion
of the shadow economy. The recovery of indicators in 2023-2024 (investment potential = 0.5858-0.6174) points to a
gradual improvement in the financial environment, though the level of potential remains insufficient to fully stimulate
investment activity.

In summary, the study demonstrates that the development of investment potential in non-bank financial institutions during
wartime is a complex and multifactorial process. The integral index clearly shows that the state of investment potential is
determined by the interaction of macroeconomic stability, inflation levels, and the effectiveness of measures against the
shadow economy. Only a comprehensive regulation of these factors creates a favorable investment environment necessary
to enhance the efficiency of the non-bank financial sector.
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Future research prospects include expanding the number of analyzed factors for more detailed modeling of investment
potential, incorporating innovative financial instruments and digital products, and developing scenario models to assess
the impact of political, regulatory, and socio-economic changes on the non-bank financial sector. Furthermore, it is advis-
able to investigate the relationship between the investment potential of NBFIs, financial inclusion, and the resilience of the

financial system under various crisis scenarios.

AUTHOR CONTRIBUTIONS

All authors have contributed equally.

FUNDING

The Authors received no funding for this research.

CONFLICT OF INTEREST

The Authors declare that there is no confiict of interest.

ADDITIONAL INFORMATION

REFERENCES

1.  Ahapova, V. (2023, August 31). A course toward
transparency and reliability: What will the new credit union
law change? Ekonomichna pravada.

2. Bondarenko, S., Bratko, A., Antonov, V., Kolisnichenko, R.,
Hubanov, 0., & Mysyk, A. (2022). Improving the state
system of strategic planning of national security in the
context of informatization of society. Journal of Information
Technology Management, 14, 1-24.

3. Bondarenko, S., Makeieva, O., Usachenko, O., Veklych, V.,
Arifkhodzhaieva, T., & Lernyk, S. (2022). The legal
mechanisms for information security in the context of
digitalization. Journal of Information Technology
Management, 14(Special Issue: Digitalization of Socio-
Economic Processes), 25-58.

4.  Buha, H. S. (2022). Ensuring security in the activities of
non-bank financial institutions in Ukraine: Administrative
and legal principles (Monograph). Odesa: Helvetika
Publishing House.

5. Denysenko, M. P., Mykhailova, L. L. et al. (Eds.). (2008).
Investytsiino-innovatsiina diialnist: teorifa, praktyka, dosvid.
Sumy: Universytetska knyha.

6. Drebot, N. P., Tanchak, Ya. A., & Mykolyshyn, M. M.
(2020). Tendentsii rozvytku nebankivskykh finansovykh
ustanov na rynku finansovykh posluh Ukrainy. Naukovyi
visnyk NLTU Ukrainy, 3(1), 109-114.

7. Kostohryz, V. H. (2008). Analiz oshchadnoi diialnosti
bankivskykh ta nebankivskykh ustanov v umovakh
innovatsiino-investytsiinoho rozvytku ekonomiky Ukrainy.
Ekonomichnyi prostir, (13), 162—-169.

8. Kryshtanovych, M., Akimova, L., Shamrayeva, V., Karpa,
M., & Akimov, O. (2022). Problems of european integration

10.

11.

12.

13.

14.

15.

in the construction of EU security policy in the context of
counter-terrorism. International Journal of Safety and
Security Engineering, 12(4), 501-506.

Kussainov, K., Goncharuk, N., Prokopenko, L., Pershko, L.,
Vyshnivska, B., & Akimov, O. (2023). Anti-corruption
management mechanisms and the construction of a
security landscape in the financial sector of the EU
economic system against the background of challenges to
european integration: Implications for artificial intelligence
technologies. Economic Affairs (New Delhi), 6&1), 509-521.

Levchenko, V. P. (2013). Development of the non-banking
financial services market. Kyiv: Tsentr uchbovoi literatury.

Lelyk, L., Olikhovskyi, V., Mahas, N., Olikhovska, M. (2022).
An integrated analysis of enterprise economy security.
Decision Science Letters, 11(3), 299-310.

National Bank of Ukraine. (2020). The National Bank of
Ukraine assumed the authority to regulate non-bank
financial services markets.

Verkhovna Rada of Ukraine. (2001). On financial services
and state regulation of financial services markets: Law of
Ukraine No. 2664-I1I dated July 12, 2001.

Verkhovna Rada of Ukraine. (2023). On financial services
and financial companies: Law of Ukraine No. 1953-IX dated
October 2, 2023.

Vikhrov, S. 0. (2010). Vydy instytutsiinykh investoriv na
rynku tsinnykh paperiv [Types of institutional investors in
the securities market]. Ekonomika i pravo, 3, 116-121.

DOI: 10.55643/fcaptp.1.66.2026.4991

365


https://fkd.net.ua/
https://www.fta.org.ua/
https://www.epravda.com.ua/columns/2023/08/31/703771/
https://doi.org/10.22059/jitm.2022.88861
https://jitm.ut.ac.ir/article_88868.html
https://doi.org/10.36930/40300119
https://doi.org/10.18280/ijsse.120411
https://doi.org/10.46852/0424-2513.1.2023.20
https://doi.org/10.5267/j.dsl.2022.2.003
https://bank.gov.ua/ua/news/all/natsionalniy-bank-priynyav-povnovajennya-z-regulyuvannya-rinkiv-nebankivskih-finansovih-poslug
https://bank.gov.ua/ua/news/all/natsionalniy-bank-priynyav-povnovajennya-z-regulyuvannya-rinkiv-nebankivskih-finansovih-poslug
https://bank.gov.ua/ua/news/all/natsionalniy-bank-priynyav-povnovajennya-z-regulyuvannya-rinkiv-nebankivskih-finansovih-poslug
https://zakon.rada.gov.ua/laws/show/2664-14%23Text
https://zakon.rada.gov.ua/laws/show/1953-20%23Text

®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKM
Tom 1 (66), 2026

https://nasu- 18. Yermachenko, V., Bondarenko, D., Akimova, L., Karpa, M.,
periodicals.org.ua/index.php/economiclaw/article/view/9468 Akimov, O., & Kalashnyk, N. (2023). Theory and practice of
/8653 public management of smart infrastructure in the conditions

of the digital society' development: Socio-economic aspects.

16. Vovchak, O. D. (2007). Development of certain categories Economic Aftairs (New Delhi), 6§1), 617-633.

of institutional investors in Ukraine. Zbirnyk naukovo-
tekhnichnykh prats Natsionalnoho lisotekhnichnoho
universytetu Ukrainy. Naukovyi visnyk, 1/2), 260-266. 19. Zymovets, V. V., & Zubyk, S. P. (2004). Financial
intermediation. Kyiv: [s.n.].

17.  Vovchak, O. D., & Krentovska, L. O. (2014). Financial
intermediation: Economic essence and classification. 20. State Statistics Service of Ukraine. (n.d.).
Bulletin of the National Bank of Ukraine, 8, 4-9. https://www.ukrstat.gov.ua/

3ranar-/losuHcbka /1., [71€608a A., TiotioHHuk C., ABegsH /1., Bermuko A., YepHsaBcokmi I

PO3BUTOK IHBECTULINHOIMO NOTEHLUIANY HEBAHKIBCbKMX ®IHAHCOBMX YCTAHOB B
YMOBAX BOEHHOIo CTAHY

Y cTaTTi NpoaHanizoBaHo BMJIMB K/HOHOBUX MAaKPOEKOHOMIYHWMX YMHHUKIB, ANMHAMIKU BasloBOrO BHYTPILIHLOrO NPOAYKTY,
piBHS iHdNALiT Ta MacwTabiB TiIHLOBOT EKOHOMIKM Ha (OPMYBaHHS iIHBECTULLIMHOIO NoTeHUiany HebaHKIBCbKUX (DiHAHCOBMX
YCTaHoB B YKpaiHi B YyMOBax BOEHHOro CTaHy. 3AINCHEHO OLHKY 3MiH iHBeCTUUiHOro noTteHuiany 3a 2015-2024 pp. 3
BMKOPUCTAHHAM iHTErpanbHOro iHAEKCY, WO A03BOSIMIO0 KOMMJIEKCHO BpaxyBaTW BMMB MakpPOEKOHOMIYHWUX i CEKTOPHUX
NOKa3HWKIB. YCTaHOBNEHO, LLIO 3HaYHe naaiHHa BBIM, iHdnauiiHi konMBaHHS Ta NOLUMPEHHS TiHBOBOI EKOHOMIKM NPOTArOM
KPU30BMX POKIB CYTTEBO 3HWMXKYIOTb PiBEHb IHBECTMULINHOI cnpoMoXxHOCTi HDY, BogHoYac nepioan eKOHOMIYHOro BiAHOB-
NEHHSI XapaKTepu3yloTbCSA NOCTYNOBMM 3pOCTaHHSM iHTerpasnbHOro iHAEKCY iHBECTULINHOrO NoTeHLiany. 3aiicHeHO nopi-
BHAIbHWI @aHani3 ANMHaMIKM OKPEMUX KOMMOHEHTIB iHAEKCY, SIKMIA NOKa3aB, WO HaNbiNbLMM BHECOK Y KOMIMBAHHSI NOTEHL-
any 3AiMcHIoTb 3MiHM BBIM Ta iHdnsUiMHI WoKK, a piBeHb TiIHBLOBOI EKOHOMIKWM ICTOTHO BM/IMBAE HA 3MEHLLEHHS MPO30POCTi
¢hiHaHCcoBUX NOTOKIB. PO3pobneHo Miaxia A0 OUiHKKM iIHBECTULIMHOrO NOoTeHLiany HebaHKIBCbKMUX (hiHaHCOBUX YCTaHOB i pu-
HKY hiHAHCOBMX Nocnyr B YKpaiHi, KU NOEAHYE KinbkicHy diHaHCOBY aHaiTUKY, MaKpOEKOHOMIYHI iHAMKATOPU Ta CEKTO-
pHi XapakTepucTukn. JocnigkeHHs A03BOMSE BUMIPOBATM ANMHAMIKY NOTeHUiany y (piHaHCOBOMY eKBiBafeHTi Ta BU3HaYaTH
BaroMiCTb KOXHOI0 YMHHMKa 1 (hOpMyBaTU MNiArpyHTS Al CTPaTerivyHMX YNpaBiiHCbKUX PilleHb, WO AAE 3MOry He Jiuie
TEOPETMYHO OLHUTM CTaH iHBECTULINHOI NpUBAbANBOCTI PUHKY, @ 1 MPaKTUYHO OBIPYHTYBATV MOMITUKY CTUMY/OBAHHS
iHBECTMUIMHOI aKTUBHOCTI B YMOBaX Cy4acHOi €KOHOMIYHOI Ta MOAiTUYHOI HECTabinbHOCTi. OTpUMaHi pesynbTaT MaloTb
Ba)K/IMBE TEOPETUYHE 1 NMPaKTUYHE 3HAYEHHS Ansi PO3pobkM edeKTUBHOI MONITUKM NIATPUMKN HEGAHKIBCLKOIO chiHaHCO-
BOr0 CEKTOpAa B YMOBaX BOEHHOr0O Yacy Ta MiC/IIBOEHHOr0 BiAHOBMIEHHSA YKpaiHu.

KnouoBi cnoBa: HebaHKiBCbKi (hiHAHCOBI YCTaHOBW, iIHBECTULIIHWIA NMOTeHLjan, BOEHHUIA cTaH, BB, iHdbnsuis, TiHboBa
€KOHOMiKa, hiHaHCOBUI PUHOK, EKOHOMIUHa Be3reka, MaKpOeKOHOMIUHI pU3nKK

JEL Knacudpikauin: G23, E22, E31
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