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DETERMINANTS OF INVESTMENT POTENTIAL IN THE CONTEXT
OF ENSURING THE ECONOMIC SUSTAINABILITY OF ENTERPRISES

Purpose. To substantiate the expansion of the interpretation of the category of “investment potential” (IP) and
identify the determinants of the investment capacity of enterprises (ICE) under dynamic changes in external factors.

Methodology. The content analysis method was used to assess the state of the investment market (IM). The com-
parative analysis method was used to assess the rate of change in macroeconomic risk indicators, the reduction in the
volume of external capital investment inflows, and the adaptation of enterprises to challenges. The analytical general-
ization method was used to determine and substantiate the determinants of enterprises’ investment capacity and to
assess the impact of adaptive capacity on the investment capacity of enterprises. The application of the critical analy-
sis method contributed to determining the directions of forming the investment policy of enterprises (IPE).

Findings. A trend of changing IPE using the securities instrument with preference given to investment certificates
was established. It was indicated that this leads to a change in the structure of securities trading and requires a change
in the stock market infrastructure. It was found that the adaptation of the investment market to challenges has a sig-
nificant time lag of more than a year. It is indicated that the scientific category of “economic stability” in the condi-
tions of significant dynamic external threats involves not only ensuring systemic equilibrium, but also, first of all, the
presence of adaptability. It is confirmed that even with significant dynamics of external threats, the rate of their change
allows enterprises to adapt their investment potential (IP) to negative external risks. It has been recorded that in the
current crisis conditions, the concept of “risk management” needs to be adjusted, since it is becoming urgent to neu-
tralize the consequences of risks and manage losses from risks. The directions of forming IPE are determined: imple-
mentation of ESG strategies, allocation of production capacity and capital as a means of reducing investment risk,
and expansion of portfolio investment.

Originality. For the first time, the need for an expanded interpretation of “investment potential” as a prerequisite for
ensuring ESEE is substantiated. Some of the determinants of IP have been established for the first time, in particular,
the expansion of portfolio investment and the presence of a gap between IP and ICE and some have been improved.

Practical value. The identified determinants of ICE provide an opportunity to substantiate the investment policy

of enterprises and instructive measures for the restoration of the country’s economy.
Keywords: investment potential, investment market, economic sustainability, dynamism of threats

Introduction. The comprehensive negative impacts of
the economic crisis, military threats of a significant level
have led to a reduction in the volumes of not only exter-
nal but also internal investment. The risks of war led to
the withdrawal of national capital and even the profits of
a certain part of business entities outside the country,
which has led to a significant shortage of financial re-
sources to ensure the effective operation of enterprises.

The dynamics of changes and the multi-vector nature
of the action of external influences also lead to signifi-
cant uncertainty in the investment policy of the enter-
prise, increasing risks for investors. The situation is
worsened by the fact that under such circumstances, tra-
ditional methods of analysis do not allow for a relevant
assessment of the level of investment attractiveness of an
economic entity, since they rely on individual, mainly
static indicators. Such methods do not provide an assess-
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ment of the complex relationship between financial indi-
cators: (profitability, liquidity, debt load), risks and in-
vestment attractiveness, since they do not determine the
real competitive prospects of the enterprise.

Since the assessment of the investment potential of
enterprises in war conditions is complicated by a signifi-
cant level of uncertainty of threats, this requires a com-
plex dynamic coordination of the internal resource ca-
pabilities of the enterprise, its prospects and the impacts
of the external environment, both positive and negative.
The uncertainty of external influences, along with lim-
ited access to statistical resources, also causes uncertain-
ty of forecasts, which reduces the ability to determine
the consequences of negative external influences, which
is a significant factor in attracting investments. The un-
certainty of forecasts of external influences is signifi-
cantly increased due to the multifactorial nature of
threats and their mutual reinforcement.

With the uncertainty of external influences, both the
importance of operational management of investment
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potential and the use of the rates of change in enterprise
performance indicators as indicators of negative impact
increase. Therefore, the importance of digital control asa
means of timely detection of negative changes increases.

A significant problem in the crisis has also been the
reduction of access of economic entities to financial re-
sources and the increase in the cost of attracting them.

This requires a change in the established views on in-
vestment potential as an unambiguous characteristic of
the investment capacity of an enterprise. In the absence of
investor interest, even a high level of investment potential
is not a guarantee of the receipt of investment resources.

The value of investments in such conditions goes far
beyond the purely economic factor. They can even be de-
fined as a component of national security [1]. This has led
to an increase in the attention of scientists and manufac-
turers to investment capacity as a direction for ensuring
the economic stability of enterprises in times of crisis.

Literature review. Researchers use a wide range of
scientific categories related to investment potential: eco-
nomic, innovative, innovative-investment potential, in-
vestment attractiveness, etc. In some articles, these cat-
egories are not only linked to each other but are even
identified, for example, economic and investment po-
tential [2]. This complicates the study of investment po-
tential, especially under unstable external conditions.

At the same time, given the unconditional connec-
tion of the specified scientific categories, in particular
investment and innovative potential, as indicated in a
significant number of scientific works [3], it is not worth
exaggerating their identity. Indeed, investing an enter-
prise’s own funds in innovation and, as a result, obtain-
ing the prospect of increasing competitiveness is a posi-
tive indicator for an investor, but the statement that in-
novation is the main factor of sustainability because it
“leads to a reduction in costs” cannot be accepted un-
conditionally [3]. Innovations not only require costs
themselves, but are also a factor of additional risk, which
is not always acceptable for the investor.

Significant differences are also present in the meth-
odologies proposed by scientists for assessing invest-
ment potential or related scientific categories. Thus, it is
not sufficiently substantiated to reduce the investment
attractiveness of an enterprise only to the economic ad-
vantages of a particular investment object [4]. The thesis
about the sufficiency of economic advantages for invest-
ment is refuted in particular in the article by Khmelyar-
chuk, et al. [5], which indicates the need for Ukrainian
economic entities to have equal access to sources of in-
vestment as well as enterprises from other countries, as a
prerequisite for the acquisition of competitive content
by investment potential. Also, when assessing invest-
ment potential, one should not neglect the consider-
ation to differentiate the level and pace of negative exter-
nal influences for enterprises of different industries and
locations, which is present in some scientific works [4].

For greater validity of the assessment, scientists even
propose a combination of several assessment methods:
resource, functional, systemic, etc. [4]. Unfortunately, no
such combination method is proposed. The traditional
use of mathematical models aimed at linearizing integral
indicators of investment potential is limited by a signifi-
cant level of unpredictability of external influences [6].
‘War conditions that lead to mobilization and emigration

of workers also increase unpredictability and therefore
level out established methods [6] of predicting the impact
of human potential on the innovative potential of an en-
terprise, which also reduces the relevance of assessments.

Attempts to apply a comprehensive assessment of the
investment potential of enterprises by comparison with
“reference” samples are not sufficiently substantiated,
because they rely on the subjective assessments of ex-
perts when choosing a “reference enterprise” [6]. But
even with such approaches, the use of some factors rais-
es doubts. In particular, the assessment of the social
component of the “reference enterprise” in the article
by Tatar, et al. [6] is limited to a comparison of the aver-
age wage at the enterprise and the cost of the consumer
basket at the national level. This is insufficient for as-
sessing the social component of investment potential.

A significant difference in determining the dominants
of investment potential under predicted external influ-
ences and under conditions of a large-scale war is con-
firmed by a comparison of the conclusions of scientific
works before and after its beginning. Scientific works be-
fore the beginning of the large-scale hostilities often ne-
glected the importance of external threats to the invest-
ment potential of enterprises. In particular, Voronina, et
al. [7] focused on effective management, permanent as-
sessment of dominant resource components, the ratio of
investment opportunities and the current level of invest-
ment, without mentioning that these opportunities can
be reduced to zero by external influences.

In scientific works, there is a priori disregard for the
relationship between the country’s investment potential
and the investment potential of the enterprise. This is
also accompanied by a separation of the significance of
environmental influences for them. Thus, in the article
by Misyuryov [8], the main determinants of the coun-
try’s investment potential are determined by the stability
of the level of environmental security and the transpar-
ency of institutional decisions. But, even indicating that
the determinants of the investment potential of enter-
prises are determined by the influence of “global chal-
lenges”, the consideration of the options for assessing
the potential often does not include this influence [8].
At the same time, even under difficult conditions, it is
not worth transferring the functions of increasing the
investment potential of enterprises to institutional struc-
tures [9]. Therefore, we consider the proposals of scien-
tists to be excessive both regarding the need for institu-
tional efforts in organizing centers focused on develop-
ing investment strategies of enterprises and the require-
ment to involve government agencies in managing the
investment activities of enterprises [10].

The requirement to increase the investment potential
to ensure the economic stability of Ukrainian enterprises
in conditions of a shortage of investment resources
sometimes contradicts the recommendations of some
scientists, in particular, regarding ensuring competitive
profitability of investments in Ukrainian enterprises [11].
Also, the proposal of the requirement for an “acceptable
level of risks” [11] as one of the main determinants of
investment potential raises certain doubts. The require-
ment for predictability of the effects of risks and slowing
down the pace of their change is more appropriate.

In the study by Bilousova [12], aimed at identifying
the role of investment potential in the formation of fi-
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nancial and economic stability of the enterprise, the key
factors of change in the specified potential in crisis con-
ditions were indicated. This allowed limiting the pre-
sented study to indicators of added value, profitability
level and, taking into account tax risks [12], financial
result (balance) before taxation.

In the article by Nebrat, et al. [13] it is indicated that
the existing depreciation of fixed capital of Ukrainian
enterprises is due to the lack of reliable mechanisms for
transforming savings of Ukrainians into investments.
This leads to the need to introduce additional instru-
ments for attracting investments and significantly im-
proving the stock market infrastructure. The insufficient
development of the specified infrastructure causes inad-
equate resilience of Ukrainian enterprises to shock im-
pacts [14]. This has the consequence of mutual rein-
forcement of negative impacts due to lack of investment
on the economic stability of enterprises.

The analysis of literary sources has indicated signifi-
cant differences not only in proposing ways to increase
the investment potential of Ukrainian enterprises in dy-
namic conditions of crisis, but also in the interpretation
of the main scientific categories related to the invest-
ment capacity of economic entities. Therefore, there is
an urgent task of studying this issue.

Purpose. The purpose of the article is to substantiate
the expansion of the interpretation of the category of
“investment potential” and identify the determinants of
the investment capacity of enterprises under dynamic
changes in external factors.

The tasks that need to be solved are: assessing the
state in the direction of changes in the investment mar-
ket; substantiating the expanded interpretation of the
category of “investment potential” as a prerequisite for
ensuring the economic stability of enterprises; assessing
the rate of change in macroeconomic risk indicators,
the reduction in the volume of external capital invest-
ment and the rate of adaptation of enterprises to chal-
lenges; assessing the impact of adaptive capacity on the
investment capacity of enterprises; determining the di-
rections of forming the investment policy of enterprises.

Methods. In the research, the materials of which are
presented in the article, both general and special meth-
ods of scientific knowledge were used. The content anal-
ysis method was used to assess the state of the invest-
ment market. The comparative analysis method was
used to assess the rate of change in macroeconomic risk
indicators, the reduction in the volume of external capi-
tal investment inflows and the adaptation of enterprises
to challenges. The use of the critical analysis method
contributed to determining the directions of forming the
investment policy of enterprises.

The analytical generalization method was used to de-
termine and substantiate the determinants of the invest-
ment capacity of enterprises and to assess the impact of
adaptive capacity on the investment capacity of enterprises.

Results. Conducting the study requires formalizing
the concept of “investment potential of an enterprise”.
This concept is defined as a comprehensive characteris-
tic of the ability of an enterprise, as an open system, in
the face of external challenges to attract investments and
effectively use them, generating additional financial re-
sources, to ensure the appropriate levels of its own eco-
nomic stability and profit for investors.

Since an enterprise is an open system from the point
of view of systems theory, it must be considered in con-
junction with the external environment and therefore,
accordingly, it, as a subsystem, is inherent in emergence,
which, in particular, determines the property of eco-
nomic stability of both the enterprise as a subsystem,
and the system as a whole.

The economic stability of an enterprise is proposed
to be defined as the ability to maintain its stable func-
tioning and ensure development in a strategic perspec-
tive even under adverse external conditions, to form re-
silience to the shock effects of the crisis.

In view of the above, the scientific category of “eco-
nomic sustainability” involves not only ensuring sys-
temic equilibrium, an indicator of which is the change in
economic factors within given limits, but also adaptabil -
ity — the ability to respond to external challenges at the
right pace and transform one’s activities in such a way as
to neutralize the effects of threats. Also, to ensure in-
vestment attractiveness, the scientific category of “eco-
nomic sustainability” should provide for stable growth,
which will guarantee investors an appropriate level of
profit. This indicates that not only investments contrib-
ute to adaptability [15], but adaptability also contributes
to investments [16]. Both quantitative and qualitative
indicators are used to determine the level of investment
potential. The assessment of the consequences of risks
in relation to potential benefits for investors is of great
importance in this regard [17]. Today, the crisis is char-
acterized by the fact that the impact of the consequences
of non-commercial investment risks becomes even more
significant for investors than the impact of the conse-
quences of commercial risks [18]. This causes a change
in emphasis in determining the determinants of the in-
vestment potential of enterprises.

Investment potential is often used in scientific works,
primarily as a condition for ensuring the competitive-
ness of economic entities [19]. But during the crisis, it
should be considered only as one of the factors ensuring
the economic stability of enterprises.

As determinants of investment potential, that is, fac-
tors that form the economic stability of economic enti-
ties in conditions of negative external influences of sig-
nificant strength and unpredictability, the following can
be identified: the adaptive capacity of the enterprise to
challenges; the ability to mitigate risks; ensuring the res-
toration of temporarily lost components of potential;
high manageability by the set of opportunities.

The thesis about the ability to mitigate risks is in
some contradiction with the interpretation widespread
in the scientific literature as a component of the man-
agement of the investment policy of enterprises, aimed
at forming the appropriate level of investment poten-
tial, the task of risk management [20]. At the same
time, in conditions of uncertainty and multi-vector
nature of negative impacts, the concept of risk man-
agement requires adjustment, since significant, dy-
namic and unpredictable external risks, their causes
and driving forces are mainly beyond the control of
enterprise management and, therefore, their manage-
ment is beyond the capabilities of management. The
need to neutralize the consequences of risks or, in the
terminology of managed processes, manage losses
from risks becomes urgent.
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For this reason, and also in view of the significant
dynamism of negative external impacts, ensuring an ap-
propriate level of investment potential requires not only
the quality but also significant efficiency of manage-
ment, its ability to effectively maneuver resources, and
the availability of analytical capabilities for forming rel-
evant forecasts. This also determines the dominance of
investment potential management, since the above has
the consequence that the effectiveness of the investment
policy of enterprises may change depending on chang-
ing economic conditions, changes in the set and direc-
tion of external risks. The investment policy of enter-
prises must take into account the diversity of the impact
of risks on investment potential, since its level is influ-
enced not only by investment risks as in more stable
economic conditions, but also by economic, political,
military, etc. The totality of these risks has a multiplica-
tive effect on investment potential; therefore, it is not
possible to separate them.

Investment potential under dynamic external influ-
ences is also not stable even in operational terms. In dy-
namic crisis conditions, it can change in short periods of
time. In view of the above, significant changes in the
level and pace of negative external influences require a
revision of established views on the determinants of in-
vestment potential and on the formation of an invest-
ment strategy. In particular, the following requirement
becomes a determinant — the pace of management mea-
sures to neutralize the effects of risks must be no less
than the pace of the risks.

External threats also lead to a change in the tactics
and strategy of investors. In particular, Greenfield in-
vestments, reinvestment are decreasing and the share of
Brownfield investments, vertical and horizontal invest-
ments, portfolio investments is increasing.

The investment potential of an enterprise in condi-
tions of dynamic risks depends on its adaptive capacity,
the ability to effectively recover from losses caused by
the crisis. The significant level of adaptation of Ukrai-
nian enterprises to shock impacts is indicated by data
from the State Statistics Service of Ukraine [21] regard-
ing the existing trend of recovery of economic indicators
of enterprises, in particular the profitability of all activi-
ties after the start of large-scale hostilities (Table 1).

The contribution of this adaptive capacity to the in-
vestment potential of enterprises is all the more signifi-
cant because external risks were not only threatening in
magnitude but also characterized by significant dynam-

Table 1

Dynamics of profitability of all activities
of Ukrainian enterprises by years, %

Large Medium Small

Years enterprises enterprises enterprises
2016 2.4 0.7 -3.6
2017 5.2 3.1 -2.0
2018 5.2 4.6 2.7
2019 6.8 8.6 7.0
2020 1.0 2.1 -1.8
2021 12.8 7.3 11.1
2022 -3.8 -1.5 —6.2
2023 5.9 5.7 —0.7
2024 6.0 5.9 5.0

1/4/2021
9/2/2025 70 3/1/2021
6/3/2025 60 6/1/2021
01.03.2025 50 9/1/2021
40
1/4/2025 30 1/4/2022
20
12/4/2024 10 3/1/2022
9/4/2024 6/1/2022
6/5/2024 9/1/2022
01.03.2024 1/2/2023
1/4/2024 01.03.2023
12/1/2023 6/1/2023
9/1/2023

Fig. 1. Financial stress index, 100-point scale

ics. The level of dynamism of risks is evidenced, accord-
ing to the National Bank of Ukraine [22], by changes in
the Financial Stress Index (Fig. 1).

With a certain stabilization of the specified indicator
after 01.10.2023, its average value as of 02.09.2025 is al-
most 10 times greater than the average value in the pe-
riod 01.03.2019—01.01.2022. The level of change of the
Financial Stress Index in the period
01.10.2023—02.09.2025 characterizes the ratio of its dis-
persion to the average value, which is a significant value
of 0.602. There is also a still unstable trend to reduce the
absolute value of the Financial Stress Index — in the
third quarter of 2025 by 26 % compared to the first quar-
ter of the same year.

The above confirms that, despite the significance of
the risks, the rate of their change allows enterprises to
adapt to negative external influences. This can be inter-
preted as one of the determinants of investment poten-
tial in the context of ensuring the economic sustainabil-
ity of enterprises.

Regardless of the tactical goals set by management for
using investments — to increase profits, expand sales mar-
kets, implement innovative projects, investments in crisis
conditions should primarily contribute to the strategic
goal — ensuring the economic stability of enterprises.

This, in particular, necessitates a change in the risk
management strategy from minimizing threats to
promptly minimizing their impacts. The directions of at-
tracting investments should also change. In particular,
the established directions of using investments — innova-
tions, capital construction, etc. in the conditions of the
dynamic effects of war give way to the tasks of diversifying
the locations of production facilities, ensuring sustain-
able logistics, forming a reliable logistics infrastructure,
investing in environmental and social projects as a means
of expanding one’s presence in foreign markets, etc.

The investment management strategy for sustainable
development in conditions of significant uncertainty
can be interpreted as the formation of a feedback system
between investment potential and the process of attract-
ing investors, acquiring a multiplicative mutual influ-
ence between them.

Management of investment activities in conditions of
dynamic changes also requires a permanent review of its
organization, prompt determination of the level of effec-
tiveness, identification of gaps, change of landmarks. In
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particular, attracting foreign investment can be consid-
ered as a tool for allocation, in particular, external allo-
cation, of the company’s assets. At the same time, the
process of asset allocation can be used not only by trans-
national corporations to avoid military risks on the terri-
tory of Ukraine and ensure financial transactions on ex-
ternal markets, but also for strategic diversification of the
operational activities of an ordinary Ukrainian enter-
prise. This also allows diversifying sales markets by add-
ing local external markets to the domestic market and,
thus, ensuring the possibility of promptly changing the
flows of its own products in the event of an increase in
risks in any of the areas. That is why the investment strat-
egy should be aimed not only at modernizing technolo-
gies, but also at improving its own logistics activities.

In the face of external threats, the mutual influence
of the development of investment potential and other
corporate goals and objectives — both environmental and
social — also increases [23]. This, in particular, requires
the management of the enterprise to implement Envi-
ronmental, Social, Governance (ESG) strategy stan-
dards in its management activities. These standards con-
tribute to the positive reputation of the enterprise, in-
crease the loyalty of consumers of products/services.
Thus, ESG standards improve the performance of the
enterprise, increase its efficiency, reduce commercial
risks for it and, accordingly, are an incentive for external
investors. Therefore, in view of determining the determi-
nants of investment potential, materiality assessment of
achieving ESG standards becomes important. A signifi-
cant factor in managing the investment policy of the en-
terprise in this case is not only the systematic and trans-
parent disclosure of data on ESG areas, but also the pub-
lication of the methodology for their determination. The
publication of the methodology used is important due to
the existence of different scientific interpretations of its
determination. The specified methodology differs by in-
dustry, by the specifics of the effects of external risks, by
localization, etc. At the same time, it must necessarily
take into account national institutional requirements,
the state of the competitive environment, and be formed
according to a reasonably selected international corpo-
rate reporting system: GRI, SASB, TCFD, CDP, etc.

The chosen corporate reporting system limits the
range of factors by which investment potential is as-
sessed. Systematic and transparent disclosure of data
should cover both financial and non-financial indicators
and an assessment of the consequences of risk exposure.

It is mandatory to use not only factors that determine
the financial condition as the main feature of its invest-
ment attractiveness, but also their dynamics — the so-
called “dynamic materiality”. In particular, it is recom-
mended to use the dynamics of such financial reporting
indicators as: net income, net profit, EBITDA, cost of
production, assets; such financial indicators as: return on
assets, equity, profitability of activities, liquidity, value of
securities on the secondary market; human capital indi-
cators and applied factors influencing the level of motiva-
tion and productivity of employees such as: average sala-
ry, costs of personnel incentives, training, medical insur-
ance, costs of creating additional jobs; social indicators:
social sector spending, military aid, social infrastructure
of the region; environmental indicators: environmental
tax, additional environmental protection costs.

As it is known, scientists include its human potential
in the components of the investment potential of an en-
terprise. In conditions of mobilization and significant
population migration, the staffing of Ukrainian enter-
prises is unsatisfactory. This requires enterprise man-
agement not only to implement special training mea-
sures but also to conduct systematic work on the social
component of the corporate ESG strategy.

Although, as noted above, the company’s ESG strat-
egy should contribute to attracting investments in exter-
nal capital markets, this process is not sustainable. Ac-
cording to the World Bank [24], the volume of foreign
direct investment in Ukraine varies significantly from
year to year (Fig. 2).

Thus, if the average value of the volume of foreign
direct investment for the period 2014—2024 is 3.299,
then the average deviation is 7.033. The rate of change in
the volume of foreign direct investment for 2023—2024
is 13.68 %. For comparison, the annual rate of reduction
in the volume of foreign direct investment for 2012—2014
was 6.83. Although the growth rate of this indicator in
2023 from the crisis value of 2022 was 20.6, this indi-
cates significant instability of investments. In general,
the data presented in Fig. 2 indicate insufficient interest
of foreign investors in the formation of the Ukrainian
investment market, and the trend that emerged in
2023—2024 indicates the prospect of reducing foreign
direct investment in Ukrainian enterprises.

To assess the state of the investment market, the data
content analysis method was used, which uses quantita-
tive and qualitative methods of data assessment. As a
component of this method, the correlation analysis
method was used for quantitative data assessment,
which, as it is known, at the successive stages of sample
formation, calculation of correlation coefficients, calcu-
lation of criteria and coefficients for assessing the sig-
nificance of correlation coefficients, the proximity of the
correlation relationship to a linear one. An element of
the qualitative approach in the content analysis is, in
particular, the model presented in Fig. 3.

According to the State Statistics Service of Ukraine
[25], the dynamics of capital investments of Ukrainian
enterprises (Table 2) confirms the insignificance of the
share of funds from non-resident investors in compari-
son with other sources of capital investments of Ukrai-
nian enterprises.

2014
8
2024 2015
6
4
2023 2016
2022 2017
2021 2018
2020 2019

Fig. 2. Foreign direct investment, billion USD
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Investment capacity of enterprises

S 1 S L L
Investment capital of enterprises National investment environment Investment market
- L L L1

* The pace of adaptation of
enterprises corresponds to the
pace of changing challenges

* Changing the risk management
strategy from minimizing threats
to promptly minimizing their
impacts

* Diversifying investment areas
* Fragmentation of investments

* Permanent review of the
organization of investment

» Growing macroeconomic,
political, and military risks for
investors

* Significant dynamics of risk
changes

* Presence of regulatory barriers
both for investors and for the
formation of investment capital of
enterprises

* Change in the structure of
securities trading on the
stock market

* The impact of the
consequences of non-
commercial investment risks
becomes more significant
for investors than the
consequences of commercial
risks

* Restrictions on the
circulation of securities of
foreign issuers for the period

activities
« Introduction of ESG standards in

of martial law
« Exit of foreign investors

strategies

from the market

» Lack of resources of
Ukrainian financial,
primarily non-banking
structures in long-term
investment of enterprises

Fig. 3. Determinants of the investment capacity of an enterprise

According to the State Statistics Service of Ukraine
[25], after the start of large-scale hostilities, significant
differences appeared in the trends of trading volumes of
financial instruments on the capital markets (Table 3),
which indicates a significant differentiation by sources of
financing.

Thus, a significant reduction is characteristic of trading
volumes of securities (stocks, bonds) of foreign issuers,
which indicates an exit from the foreign capital market.

At the same time, a dramatic increase since 2024 in
trading volumes of investment certificates, while reduc-
ing trading volumes of other securities, indicates the de-
sire of domestic investors to diversify investment risks.

Since an investment certificate grants ownership
rights to a share in portfolio investments, this indicates
the emergence of another determinant of investment
potential — the direction of management of investment
policy of enterprises towards fragmentation of invest-
ments, that is, attracting mainly Ukrainian investors. At
the same time, this policy is eclectic in nature and has a
significant time lag — more than a year (Table 3).

The change in the structure of securities trading on
the stock market indicates an existing trend towards re-
vising investment management policies using securities
instruments.

The widespread use of the instrument of certificates
requires the entry into the securities market of invest-
ment funds that deal with portfolio investment. In such
funds, although the investor is forced to pay a commis-
sion, which reduces their income, at the same time they
entrust the management of their investment capital to
professional fund managers, which reduces their risks.

The correlation coefficients of the volume of trading
in financial instruments with the volume of external and
internal investments according to the results of our own
calculations, which were based on data from the State
Statistics Service [25] are given in Table 4.

For correlation analysis, Excel statistical tools were
used. The level of significance of the results was checked
by calculating the Pearson criterion, the coefficient of
determination, etc. As it is known, the Pearson criterion
returns the correlation value between data sets belonging
to the interval (—1,1). Finding this indicator in the inter-
val (0,1) signifies a direct dependence of the variables, in
the interval (—1,0) — an inverse dependence, and if the
Pearson criterion is zero, this indicates the absence of
dependence. As shown in Table 4, the values of the
Pearson criterion refute the null hypothesis, which indi-
cates the statistical significance of the results of the cor-
relation analysis. The value of the coefficient of determi-

Table 2
Dynamics of capital investments of Ukrainian enterprises by sources of financing
Indicator Years

2018 2019 2020 2021 2022 2023 2024

Total, thousand UAH 526,341.8 | 584,448.6 | 419,836.7 | 528,802.0 |279,597,832395,450,014 | 534,417,067
including at the expense of

state budget funds, % 4.0 5.1 8.7 9.2 9.4 9.9 10.9
own funds of enterprises and 71.3 68.1 66.5 68.6 72.8 72.2 71.0
organizations, %
funds of non-resident investors, % 0.3 0.6 0.4 0.1 0.0 0.1 0.01
Level of investment in the economy | 0.000148 | 0.000147 | 0.000099 | 0.000097 0.053367 0.059664 | 0.069779
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Table 3

Trading volume of financial instruments on organized capital markets, UAH million

Years Stocks Foreign issuers’ stocks Foreign issuers’ bonds Corporate bonds Investment certificates
2020 594.13 6.95 71.36 927.56 50.85

2021 591.08 104.16 109.44 2,395.05 15.74

2022 91.75 936.60 88.28 309.19 1.49

2023 109.90 7.10 121.10 103.00 11.20

2024 42.35 18.87 112.41 112.41 3,479.11

2025* 39.92 23.90 40.66 — 1,579.59

* data for 2025 are based on the results of the third quarter of the specified year

nation confirms that changes in the dependent parame-
ter are associated with changes in the independent pa-
rameter. Comparing the p-value with oo = 0.05 indicates
the absence of a type I error. In general, this confirms
the relevance of the results of the correlation analysis
presented in Table 4.

The low level of correlation of the volumes of securi-
ties of foreign issuers with the total volumes of domestic
and foreign investments can be explained by the tempo-
rary ban on the withdrawal of these securities from the
national depository system. This, accordingly, limits
their circulation for the period of martial law. At the
same time, there are discrepancies between the level of
correlation of trading volumes in shares, corporate
bonds and foreign issuers with the total volumes of do-
mestic and foreign investments. The specified discrep-
ancy is more characteristic of the instrument of invest-
ment certificates, which are aimed at fragmentation of
investments, that is, at attracting mainly Ukrainian in-
vestors, in particular structures of the non-banking fi-
nancial sector. Apparently, this is a reaction to the exit of
foreign investors from the Ukrainian securities market.
The trend of exit of foreign investors from the market is
confirmed by the provided statistical data and the results
of their correlation analysis.

At the same time, due to the lack of opportunities for
Ukrainian financial, primarily non-banking structures,
in long-term investment of enterprises [ 15], the determi-
nant of investment potential in Ukrainian realities is the
strict need for access to external sources of investment.
This is facilitated by the allocation of enterprise assets, a
process already tested by transnational corporations with

Ukrainian capital. The presence of an enterprise in for-
eign markets for the sale of its products reduces the im-
pact of the risks of war and economic instability, and
increases investor confidence. This also makes not only
the attraction of foreign investment a tool for external al-
location of enterprise assets, but also allocation — a tool
for attracting foreign investment. The above theses sub-
stantiate the need to expand the concept of “investment
potential” to the scientific category of “investment ca-
pacity” of an enterprise. In view of the above, it is pro-
posed to consider the investment potential as a subsys-
tem of a broader system of “investment capacity” of en-
terprises, other components of which should be both the
primary market and the extensive secondary securities
market, the investment market and its developed infra-
structure — investment companies, investment banks,
brokerage firms, etc. A graphical model of determinants
has also been developed, as presented in Fig. 3.

The developed model provides an opportunity to
graphically formalize the distinction between the scien-
tific categories of “investment potential” and “investment
capacity”, the distinction between the impact of econom-
ic security risks on investment risks, the identification of
the distinction between these risks and the determinants
that stipulate the investment capacity of enterprises.

Conclusions. It is indicated that the use of the scien-
tific category of “investment potential” in conditions of
significant and dynamic challenges requires clarifica-
tion. In particular, given the fact that this potential is not
the only prerequisite for the receipt of investments in the
absence of their proposals. It is proposed to consider in-
vestment potential as a component of the investment

Table 4

Research into the correlation of trading volumes in financial instruments with total volumes of external

and internal investments

Foreign Foreign Corporate | Investment
Years Stocks issuers’ stocks | issuers’ bonds bonds certificates
Correlation coefficient with total domestic investment -0.9505 +0.0474 +0.5721 —-0.8075 +0.6696
Correlation coefficient with total foreign investment —0.8381 —0.1893 +0.7024 —0.7527 +0.4724
Pearson’s test for correlation with total domestic investment | —0.95055 0.047354 0.5720801 |-0.8074582 | 0.669628
Pearson’s test for correlation with total foreign investment |—0.838169 | —0.1893048 0.7024246 | -0.7527174 | 0.475389
Coeflicient of determination for correlation with total 0.903542 0.002242 0.327276 0.651989 | 0.448402
domestic investment
Coeflicient of determination for correlation with total 0.702528 0.035836 0.493401 0.566583 | 0.225994
foreign investment
Standard error for correlation with total domestic investment | 0.17931 0.57670 0.47354 0.34059 0.42880
Standard error for correlation with total foreign investment | 0.31489 0.56691 0.41093 0.38009 0.50794
p-value for correlation with total domestic investment 0.02588 0.02588 0.02588 0.02589 0.04678
p-value for correlation with total domestic investment 0.04967 0.03578 0.03566 0.04857 0.03624
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capacity of an economic entity, which also includes the
presence of a developed investment market, the active
and effective presence of the enterprise on it. Therefore,
the analysis of the specified components of the invest-
ment capacity of the enterprise is added to the analysis
of the determinants of investment potential.

A trend of changing the investment management
policy using the securities instrument, with preference
given to investment certificates, has been established.
This leads to a change in the structure of securities trad-
ing on the stock market. This also indicates a change in
the guidelines of the investment policy of enterprises
aimed at attracting new categories of depositors. It is
noted that the diversification of risks using portfolio in-
vestments forms the prospects for expanding investment
by non-banking structures. This also necessitates a sig-
nificant change in the infrastructure of the stock market
by involving investment companies, investment banks,
brokerage firms, etc. in the investment process.

The above also confirms the presence of a determinant
of strengthening the investment capacity of the enterprise
as a result of the adaptation of the investment market to
challenges, although it has been established that this ad-
aptation has a significant time lag — more than a year.

It is indicated that the scientific category of “eco-
nomic stability” in conditions of significant dynamic
external threats involves not only ensuring systemic bal-
ance, but also, first of all, the presence of adaptability.

It is confirmed that even with significant dynamics
of external threats, the rate of their change allows en-
terprises to adapt to negative external influences. At
the same time, a trend of reduction in foreign direct
investment in Ukrainian enterprises is indicated,
which does not contribute to their adaptation to shock
influences.

It is indicated that in the current crisis conditions,
the concept of “risk management” requires adjustment,
since significant, dynamic and unpredictable external
risks, their causes and driving forces are mainly beyond
the control of enterprise management and, therefore,
their operation is beyond the capabilities of manage-
ment. The neutralization of the consequences of risks,
management of losses from risks becomes urgent.

The determinants of investment capital and, in gen-
eral, the investment capacity of enterprises are indicat-
ed, with a view to ensuring their economic sustainability.
In particular, it is indicated that: the impact of the con-
sequences of non-commercial investment risks becomes
more significant for investors than the impact of the
consequences of commercial risks; the pace of manage-
ment measures to neutralize the effects of risks should
be no less than the pace of risk action; the investment
management strategy for sustainable development in
conditions of significant uncertainty should ensure the
formation of a feedback system between investment po-
tential and the process of attracting investors; the inclu-
sion in the reporting of the enterprise not only of factors
that determine its financial condition but also their dy-
namics — “dynamic materiality”. It is also significant
that the investment market changes with changes in the
influence of external factors: Greenfield investments,
reinvestments are decreasing, the share of Brownfield
investments, vertical and horizontal investments, port-
folio investments is increasing; external threats also lead

to changes in the tactics and strategy of investors. Based
on the statistical data, the trend of foreign investors leav-
ing the market is confirmed. In general, the above indi-
cates the formation of a significant determinant of the
investment capacity of Ukrainian enterprises — the lack
of market coordination between the level of their invest-
ment potential and investment opportunities in the cur-
rent state of the investment market.

The directions of forming the investment policy of
enterprises are determined: implementation of ESG
strategies, allocation of production capacities and capi-
tal as a means of reducing investment risk, expansion of
portfolio investment.
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Meta. OOrpyHTyBaTM PO3LIMPEHHS TpaKTyBaHHS
KaTeropii «iHBeCTULIIMHUI MOTEHIial» i BUIBUTU JIe-
TepPMiHAHTU 1HBECTULIIMHOI CIIPOMOXKHOCTI IiAIpu-
€MCTB 3a IMHAMIYHOI 3MiHM 30BHIIIIHIX (PaKTOPIB.

Metoauka. MeToa KOHTEHT-aHaJli3y 3aCTOCOBAaHO
IIJISI OLIIHIOBAHHSI CTaHY PMHKY iHBecTuliil. MeTon
MOPIBHSUIBHOTO aHalidy — JJIsl OLiHIOBAHHSI TEMITY
3MiH MOKa3HUKIB MAaKPOEKOHOMIUHUX PU3UKIB, CKO-
pouYeHHsST OOCSTIB HaAXOMIKEHHSI 30BHIIIHIX Kari-

TaJIbHUX iHBECTULIH i TeMITy ajanTallii MiANTPUEMCTB
JI0 BUKJIMKiB. MeToa aHaAiTUYHOIO y3aralbHEeHHs —
IJIsI BU3HAYEHHST I OOIPpYHTYBaHHS NE€TePMiHAHT iH-
BECTULIITHOI CITPOMOXKHOCTI MiAMPUEMCTB Ta OLIIHIO-
BaHHS BIUIMBY amanTalliifHOI 31aTHOCTI Ha iHBECTH-
LiliHY CIPOMOXKHICTh MiAMPUEMCTB. 3aCTOCYBaHHS
METOMy KPMTUYHOIO aHaji3y CIPHUSIIO BU3HAYEHHIO
HanpsgMiB (GopMyBaHHS IHBECTUIIMHOI TOJITUKUA
NiIIPUEMCTB.

Pe3syabrat. BcTaHOB€HA TEHAEHILiSI 3MiHU MOJTi-
TUKY YIIPABJiHHS iHBECTULIISIMA 32 BUKOPUCTAHHS iH-
CTPYMEHTY LIHHUX MarepiB i3 HaIaHHSIM TepeBaru iH-
BECTULIMHUM cepTudikaTaM. 3a3HauyeHO, IO e Mpu-
3BOJUTH 10 3MiHU CTPYKTYpPU TOPTiB LiHHUMU Tarnepa-
MU 1 BMMara€e 3MmiHu iHdpacTpykKTypu (POHIOBOTO
pUuHKY. BusiBiaeHo, 1110 aganTaliisi puHKY iHBECTULII 10
BUKJIMKIiB Ma€ 3HAYHUI 4YacOBUil Jlar — MOHAI piK.
BkazaHo, 1110 HayKOBa KaTeropisi «€KOHOMiuyHa CTiii-
KiCTb» B yMOBaxX 3HAYHMX JMHAMIYHUX 30BHIIIHIX 3a-
rpo3 mependavyae He JuIIe 3a0e3MEeYCHHST CHUCTEMHOL
piBHOBarm, aje i, HacamIlepen, HAaSBHOCTI amgalTUB-
Hocri. [TinTBepIKeHOo, 1110 HaBiTh 32 3HAYHOI IMHAMIY-
HOCTI 30BHIllIHiX 3arpo3, TEMI 1X 3MiHU JO3BOJISIE MMill-
MPUEMCTBAM alanTyBaTy CBiil iHBECTULIMHUI MOTEH-
1iajg A0 HeraTMBHUX 30BHillIHiX BIIMBIB. 3adikcoBa-
HO, 1110 B HATBHUX YMOBAaX KPU3W KOHIIETIT «YIIPaBITiH-
HS pU3UMKaMu» TOTpeOye KOPEKTUBM, OCKIJIbKM Ha-
TaIbHUM CTa€ HeMTpamizalisgs HacliIKiB pU3MKIiB,
yIIpaBIiHHS BTpaTaMM Bif pu3uKiB. Bu3HaueHi Hampsi-
MU (GOpPMYBaHHSI IHBECTUIIMHOI TTOJITUKW ITiANpu-
eMmcTB: yrpoBamkeHHss ESG-cTpareriii, anokaiist Bu-
POOHUYMX TTOTYKHOCTE 1 KariTay sIK 3aci0 3MeHILIeH-
HSI iIHBECTULIAHOTO PU3MKY, PO3IIMPEHHST MOPTQhEIb-
HOTO iHBECTYBaHHSI.

HaykoBa HoBU3HA. YTiepiie oGrpyHTOBaHa HEOOXi -
HICTbh PO3LIUPEHOTO TPAKTYBAHHS KaTeTopil «iIHBECTU-
HWiHHUA MOTeHLiad» K TepeayMOBM 3a0e3MedyeHHs
€KOHOMiYHOI CTIMKOCTI MiaAnmpueMcTB. YacTuHa aetep-
MiHAHT iHBECTUILIIHHOTO TMOTEHLiaJly BCTaHOBJEHA
BIIEpILIe, 30KpeMa, pO3LIUPEHHS MOPT(hEIbHOIO iHBeC-
TyBaHHS i1 HAIBHICTb pO3pPUBY MixK iHBECTULIIHHUM I10-
TEHLIQJIOM Ta iHBECTULIMHUMU MOXJIMUBOCTSIMM ITill-
TMPUEMCTB, YaCTMHA — BIOCKOHAJICHA.

IIpakTuuna 3HaummicTh. BussneHi nerepMiHaHTHA
iHBECTULIIMHOI CIIPOMOXKHOCTI IiAIIPUEMCTB HAIalOTh
MOXJIUBICTb OOTPYHTYBaHHS iIHBECTULIIHHOL MOTITUKHA
MiIMPUEMCTB Ta IHCTPYKUIMHUX 3aXO/iB BiTHOBJIECHHS
€KOHOMKM KpaiHM.

KurouoBi cioBa: ineecmuyiiinuii nomenyian, puHox iH-
eecmuuyiil, eKOHOMIYHA CMILIKICMb, OUHAMIYHICMb 342P03
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