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Developing an institutional environment
to stimulate long-term investment in dairy farming

Abstract. The aim of this study was to justify mechanisms for increasing the investment
attractiveness of dairy farming in Ukraine by improving institutional support and introducing
effective economic incentives. The study analysed the regulatory environment, assessed the
dynamics of the industry’s development in 2022 - May 2025, and examined examples of investment
projects implemented by agricultural holdings, cooperatives and international programmes. As a
result, it was established that in 2024, milk production in Ukraine amounted to 7.2 million tonnes,
and the profitability of the industry increased from 23% in 2022 to 26% in 2023, with a projected
increase to 40% in 2025. Within the framework of the “Family Dairy Farms” project, 240 farms are in
operation, and the number of new and modernised commercial dairy farms has reached 125. At the
same time, there has been areduction in the number of cows from 1.58 million in 2022 to 1.155 million
in May 2025, due to losses from the war and low attractiveness for investors in the eastern regions.
The study identified the main barriers, including difficulty in accessing finance, regional inequality
and regulatory instability. A comprehensive analysis of the strengths, weaknesses, opportunities and
threats of the institutional environment was conducted, based on which practical recommendations
were developed for the implementation of a single investment register, a unified online support
platform, expanded cooperation and tax incentives. The proposed solutions are expected to increase
the investment attractiveness of agricultural enterprises by 30-35% and the profitability of the dairy
business to 25-28% by 2026. The practical significance of the study lies in the development of applied
tools for improving institutional support that can be used by public authorities, communities and
agricultural enterprises to stimulate long-term investment in dairy farming
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INTRODUCTION
The development of the dairy sub-sector is strategic importance of the industry, long-term
hampered by limited access to capital, outdated capital investment remains low due to regulato-
production facilities, declining livestock num-  ry instability, fragmented support and a lack of
bers and high investment risks. Despite the systemic incentives. Existing programmes are
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mostly short-term and do not take into account
the key needs of investors, such as protection of
property rights, access to infrastructure and fi-
nancing. Against the backdrop of global compe-
tition and European integration processes, there
is aneed to create a stable institutional environ-
ment capable of providing the preconditions for
modernisation of the industry and the inflow of
long-term capital.

The low level of technical base renewal, lim-
ited financial resources, and the lack of stable
incentive mechanisms hinder the attraction of
long-term investments in production. This issue
was studied by V. Lavruk et al. (2020), who ana-
lysed the dependence of production volumes on
capital investments, the cost of fixed assets and
unit costs per head of livestock. The study found
that the main constraints are low profitability,
high energy intensity of processes, limited ac-
cess to bank lending, and the inability of enter-
prises to carry out innovative modernisation at
their own expense. The authors demonstrated
the feasibility of intensifying investment activi-
ty through the formation of an effective organ-
isational and economic mechanism involving
internal and external resources. The challenges
associated with insufficient funding, limited ac-
cess to external resources, and the consequenc-
es of martial law were the focus of O. Popova et
al. (2023), who analysed investment dynamics
in 2018-2022, sources of funding, and their im-
pact on the efficiency of agricultural enterpris-
es. They found that own funds dominated, banks
and non-residents were not very active, and the
investment climate depended on government
support and infrastructure.

The low attractiveness of long-term invest-
ments, the instability of the economic environ-
ment, and the imperfections of government
support make it difficult to finance the mod-
ernisation of agricultural production. This was
considered by D.O. Bochkaryov (2024), who con-
ducted a comprehensive analysis of investment
sources, characterised the dynamics of reve-
nues in 2015-2022, identified the main trends
in investment activity, and identified factors
that hinder the growth of capital investments.
The author emphasised the importance of cre-
ating a favourable economic climate through
tax incentives, improving access to credit and
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developing state programmes. The lack of insti-
tutional coordination, the imbalance of state pol-
icy and the fragmentation of strategic planning
limit the effectiveness of managing the recovery
and development of agricultural production.
G.Prusova et al. (2024) analysed government ap-
proaches to stimulating investment, proposed a
structural-functional model of management in
conditions of risk, and identified key factors for
stabilising the agricultural environment. They
emphasised the need for coordination between
government institutions, infrastructure devel-
opment, and analytical support.

The low efficiency of investment resourc-
es in animal husbandry, the lack of a unified
approach to managing investment process-
es, and the instability of funding sources limit
the development of production. M.R. Hladiy &
0. Prosovych (2022) investigated the role of in-
vestments in ensuring food security, analysed
their dynamics in agriculture, and developed a
model for improving management based on the
integration of institutional and financial instru-
ments. The study proposes measures to reduce
investmentrisks and stimulate capital attraction
in agricultural production. The insufficient level
of economic stability of dairy enterprises, limit-
ed access to investment resources, and the lack
of effective mechanisms to support producers
complicate their modernisation and strategic
development. These aspects were highlighted in
the study by T. Gutsul et al. (2023), which analysed
the transformation processes in agricultural
production, assessed changes in the structure
of livestock farming, the impact of state poli-
cy and the reduction in livestock numbers. The
authors also emphasised the need to introduce
regionally adapted models of institutional sup-
port and to activate public-private partnerships.

The limited effectiveness of state policy to
support livestock farming, the reduction in cat-
tle numbers and the imperfect pricing system
are reducing the attractiveness of milk produc-
tion. These issues were studied by A. Velich-
ko et al. (2021), who conducted a comprehen-
sive analysis of milk production dynamics in
Ukraine, identified the main factors contribut-
ing to its decline, and emphasised the impor-
tance of technological modernisation and state
regulation. The authors also proposed ways to
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stimulate investment activity, in particular
through subsidies, improved marketing condi-
tions and ensuring stable demand. The low in-
vestment attractiveness of livestock enterpris-
es, the lack of working capital and the uneven
distribution of resources between regions are
hindering the development of milk production.
L. Pronko et al. (2020) studied the peculiarities of
livestock enterprises, analysed the factors influ-
encing their economic performance, and sub-
stantiated ways to improve the efficiency of milk
production by improving the financial and eco-
nomic environment. In particular, the authors
highlighted the importance of technical mod-
ernisation, improving state financing mecha-
nisms and ensuring access to credit resources.
Despite the existing developments, the
studies do not pay enough attention to the for-
mation of long-term institutional guarantees,
tax stability, transparent procedures and trust
mechanisms, which are critical for attract-
ing long-term private and foreign capital. The
question of developing an effective institu-
tional model adapted to the conditions of a war
economy, which would simultaneously ensure
investment stability, the development of pub-
lic-private partnerships, and the integration of
the dairy subsector into external markets, re-
mains open. The aim of this study was to iden-
tify effective ways to attract investment in dairy
farming by strengthening institutional support
and creating favourable economic conditions
forlong-term financing. To achieve this goal, the
following tasks were set: to analyse the econom-
ic mechanisms that influence the activation of
investment in the dairy subsector; to evaluate
the role of public, private and cooperative insti-
tutions in creating a favourable environment for
agribusiness; to develop practical recommenda-
tions for agribusinesses on increasing invest-
ment attractiveness and effective capital raising.

MATERIALS AND METHODS
The study was empirical and covered the period
from 2022 to May 2025 inclusive. The study used
a descriptive method to develop the theoretical
and methodological foundations for forming an
institutional environment aimed at attracting
long-term investments in dairy farming. In par-
ticular, the economic essence and classification
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of institutional incentives for investment were
analysed, as well as methodological approaches
to evaluating the investment attractiveness of
the industry. Within the framework of the study,
empirical data on the functioning of such en-
terprises as the MHP (n.d.) agricultural holding
in Kyiv and the Dobrobut Andriivka (n.d.) agri-
cultural cooperative operating in the Dnipro-
petrovsk region were collected, systematised
and summarised. The experience of the Pokro-
va (n.d.) cooperative in the Lviv region and the
Ekom (n.d.) cooperative in the Ivano-Frankivsk
region was analysed separately. These exam-
ples were chosen as representative of different
organisational models for attracting investment
at the local level.

Considerable attention was paid to the anal-
ysis of institutional support for investments in
dairy farming. The study considered regions
with active development of the dairy industry, in
particular Khmelnytskyi, Lviv, Poltava, Cherni-
hiv and Mykolaiv regions (AgroBusiness, 2024;
AgroPortal, 2022). These regions were selected
due to their leadership in terms of investment
activity growth rates, the number of newly es-
tablished or modernised dairy farms, and their
significance in the overall milk production
structure. In addition, these regions represent
different models of industry organisation -
from family farming to large-scale production,
which allowed for a comprehensive evaluation
of the effectiveness of institutional support in
different conditions. The activities of the Food
and Agriculture Organization (AgroElita, 2025)
were also described, which implemented a two-
year Emergency Response and Early Recovery
Plan (2025-2026) aimed at supporting farmers
in the dairy sector.

The study analysed the current preferen-
tial taxation and state support programmes in
the livestock sector as of 2023-2024. The re-
view covered the following key instruments:
subsidies for the maintenance of cattle, goats
and sheep; subsidies per hectare of agricul-
tural land; feed and equipment compensation
programmes; reduced value added tax rates;
and special features of the single tax for farms
(Marchenko, 2025). The study also examined the
Family Dairy Farms project, which was select-
ed as a representative example of a large-scale
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initiative to create a network of small producers,
combining institutional support, public fund-
ing and private investment. Its implementation
made it possible to track the effectiveness of
combining the cooperative model and targeted
support programmes as factors in increasing
the sector’'s investment attractiveness. Credit
and grant programmes were also analysed, in
particular “Affordable Loans 5-7-9%” (Privatbank
is a participant.., n.d.) and preferential financ-
ing for dairy farming equipment in cooperation
with banks (Oschadbank).

The analysis also characterised the dynam-
ics of dairy farm development and identified
key indicators of the dairy subsector’'s devel-
opment, including production volumes, cattle
numbers, average productivity and geograph-
ical concentration of investments. In addition,
the main regulatory and legal acts governing
dairy farming in Ukraine were reviewed, in
particular Decree of the Cabinet of Ministers of
Ukraine No. 76-r (2025), Resolution of the Cabi-
net of Ministers of Ukraine No. 106 (2018), Law of
Ukraine No. 1560-XII (1991). Also, Law of Ukraine
No. 1877-1V (2004) and the state programme
of preferential lending “5-7-9%". As part of the
study, a Strengths, Weaknesses, Opportunities,
Threats (SWOT) analysis of the institutional en-
vironment was developed, taking into account
challenges and barriers, which made it possible
to identify the main areas for improving insti-
tutional regulation. The study also focused on
tax, financial and organisational mechanisms
for motivating investors. A separate stage of the
work was the formation of practical recommen-
dations for agricultural enterprises, which cov-
ered the development of an investment strategy,
the implementation of quality standards, par-
ticipation in certification programmes and the
creation of investment passports.

RESULTS

Theoretical and methodological foundations
for the formation of an institutional environ-
ment for attracting long-term investments

Institutional incentives for investment play a
key role in creating a favourable environment
for mobilising financial resources and ensuring
the sustainable development of economic sec-
tors, particularly dairy farming. Their economic
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essence lies in the creation of stable formal
and informal conditions that regulate relations
between participants in the investment pro-
cess — the state, private investors, agricultural
enterprises, financial institutions and coop-
eratives. Such incentives are formed through
mechanisms of legislative regulation, financial
and credit support, institutional trust, as well
as through transparency of procedures and ef-
fective interaction between participants in the
agri-food market. In the context of dairy farm-
ing, institutional incentives are particularly im-
portant, as this sub-sector requires long-term
capital investment and depends on the stability
of state policy, the availability of specialised in-
frastructure and an effective system for protect-
ing investors’ rights (Bakhur, 2020).

Depending on the source of origin, there
are: state (formal), cooperative (sectoral), private
(corporate) and mixed institutions. State institu-
tions include legislative norms, budget support
programmes, special investment regimes, pref-
erential taxation, and guarantees for domestic
and foreign investors. Cooperative institutions
function as voluntary associations of commod-
ity producers, creating additional mechanisms
for financial interaction, reducing transaction
costs and ensuring greater stability of supply.
Private institutions include corporate strate-
gies for attracting investors, partnership agree-
ments, internal investment management rules
and self-regulation. Mixed institutional forms
involve interaction between public and private
players within the framework of public-private
partnerships or project financing (Hayat, 2019).

Institutional incentives are divided into di-
rect (financial assistance, subsidies, state in-
vestment guarantees) and indirect (stability of
the legal environment, protection of property
rights, trust in the judicial system, transparen-
cy of regulatory policy). In addition, short-term
and long-term incentives can be distinguished.
The former are aimed at responding quickly to
the needs of the sector, for example, reimburse-
ment of part of the cost of milking equipment,
preferential lending or compensation for the
cost of fodder. Long-term incentives include in-
stitutional models that ensure investment sta-
bility, such as agricultural registries, electron-
ic project management platforms (e.g., Digital
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Restoration Ecosystem for Accountable Man-
agement (DREAM)), land banks, agricultural
risk insurance, agricultural investment fund
institutions, etc. Institutional incentives aimed
at foreign investors constitute a special group
(Hayat, 2019). These include the introduction of
special economic zones, investment protection
agreements, simplification of business registra-
tion procedures, digitisation of licensing proce-
dures, and the inclusion of Ukraine in interna-
tional investment attractiveness ratings. At the
same time, it is equally important to build social
capital in the agricultural environment - trustin
institutions, the reputation of state bodies, the
effectiveness of advisory services, and the abil-
ity of local initiatives to implement projects that
meet the requirements of sustainable develop-
ment. Methodological approaches to assessing
the investment attractiveness of dairy farming
are based on a combination of quantitative and
qualitative criteria that allow identifying the
potential profitability, risks, and stability of in-
vestments in the relevant segment of agricul-
tural production. The assessment of investment
attractiveness involves a multifactorial analy-
sis that covers not only the internal production
indicators of enterprises, but also the external
economic, institutional and infrastructural con-
ditions that influence investment decisions. The
methodological toolkit is based on approach-
es such as comparative analysis, analytical
and statistical methods, benchmarking, SWOT
and PEST analysis, expert evaluation, scoring
methods and integrated assessment. The basic
quantitative criteria are production profitabili-
ty, gross output per cow, the cost of milk, capi-
tal intensity per unit of production, the level of
mechanisation and energy supply, the structure
of feed and veterinary service costs, and the dy-
namics of investments in production infrastruc-
ture (Adamkulova et al., 2025).

At the same time, it is important to take
into account financial indicators: financial in-
dependence ratio, debt-to-equity ratio, level of
accounts receivable and accounts payable, pay-
back period of an investment project, internal
rate of return, net present value, and profitabil-
ity index. Qualitative criteria include the level of
state support, the availability of cost compensa-
tion programmes, access to credit resources, the
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stability of the regulatory framework, the availa-
bility of professional staff, the functioning of the
advisory system, as well as institutional condi-
tions: the activity of the cooperative movement,
the availability of industry associations, the role
of local administrations, and the transparency
of procedures for interacting with government
agencies. In addition, an important factor is the
availability of logistics infrastructure (eleva-
tors, milk coolers, laboratories), access to sales
markets, and the level of integration into value
chains (Dai et al., 2022).

For systematic evaluation, an integrated
approach is used, combining groups of indica-
tors into a composite index of investment at-
tractiveness. Each criterion is given a weight-
ing coefficient depending on its significance
for the investment decision. The data obtained
is normalised, compared between enterprises
or regions, and then investment attractiveness
profiles are formed with corresponding recom-
mendations. In some studies, it is advisable to
use expert assessments on the Saaty scale to de-
termine weighting coefficients, as well as mul-
ti-criteria analysis methods, such as: Technique
for Order Preference by Similarity to Ideal Solu-
tion (Madanchian & Taherdoost, 2023), which is
based on calculating the distance to theideal and
worst options, Analytic Hierarchy Process, which
allows structuring the task in the form of a hier-
archy and conducting pairwise comparisons of
criteria; ELimination Et Choix Traduisant la RE-
alité (Sartika & Murni, 2023), which is based on
the preponderance method and is used to rank
alternatives according to several parameters.

In the context of challenges related to cli-
mate change, resource scarcity, rising energy
costs and product quality requirements, the
inclusion of sustainability indicators - the lev-
el of environmental responsibility, compliance
with quality and safety standards, energy ef-
ficiency, and the use of sustainable land use
technologies - is particularly relevant. It is also
important to take into account the risks asso-
ciated with military aggression, disruption of
logistics chains, inflationary pressure, changes
in exchange rates and effective demand. That is
why the assessment of investment attractive-
ness should be dynamic, using up-to-date data
adapted to the conditions of a war and post-war

Economics and Business Management 16(3)



Klymenko

economy (Jones et al., 2013). Institutional sup-
port for investment activities in the agricultural
sector is based on the interaction of public, pri-
vate and cooperative structures, each of which
performs a specific function in ensuring long-
term financing, stable development and in-
creased competitiveness of dairy farming. State
participation is manifested primarily through
strategic planning, programme funding and
the implementation of digital platforms that
increase transparency and predictability for in-
vestors. For example, Resolution of the Cabinet
of Ministers of Ukraine No. 179 (2021) sets out
guidelines for the transformation of the agri-
cultural sector, including the modernisation of
production capacities in dairy farming. The doc-
ument introduces a number of financial incen-
tives for the modernisation of livestock complex-
es, including partial compensation for the costs
of construction and equipment procurement. In
addition, the development of the DREAM digi-
tal platform enables the registration, selection
and monitoring of investment projects. With its
help, investors can apply for state support, track
the movement of funds and analyse the results
of the implementation of initiatives, creating an
open ecosystem for transparent interaction be-
tween business and the state (Tetiu, 2025).
Private enterprises are increasingly active
in promoting a favourable investment climate
in dairy production. The MHP (n.d.) agricultur-
al holding in Kyiv implements programmes to
support small producers by providing sales,
technical equipment and advisory services. In
particular, the company enters into long-term
contracts with farmers for the purchase of milk,
provides them with refrigeration equipment
and organises training seminars on improving
product quality. This model allows small farms
to gain access to a guaranteed market, stable in-
come and technical support, which contributes
to their long-term stability. Cooperative partic-
ipation is a key element in mobilising invest-
ment potential among small and medium-sized
producers who do not have access to large-scale
financial or logistical resources on their own.
For example, the Dobrobut Andriivka (n.d.) ag-
ricultural service cooperative in the Dnipropet-
rovsk region was one of the first to receive milk
processing equipment, is actively increasing the
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volume of raw materials collected, and is cre-
ating additional jobs (AgroPortal, 2025c). The
development of such cooperatives allows for
the diversification of sales channels, increases
farmers’ incomes, and contributes to the devel-
opment of the local economy. In addition, the
Pokrova (n.d.) agricultural service cooperative
in the Lviv region has increased the profitability
of local farmers through joint equipment pur-
chases, the organisation of efficient milk col-
lection and the provision of stable sales, setting
an example for other regions (Kitral, 2024). The
cooperative ensures quality standardisation,
joint investment management and paves the
way for the introduction of production practic-
es even for small market participants. Another
example is the Ekom (n.d.) cooperative in the
Ivano-Frankivsk region, which brought togeth-
er 43 residents, created its own brand of cheese,
“Chesnykivsky Cheese”, and significantly in-
creased its income through high-quality sales
of dairy products (Samosvat, 2020). The combi-
nation of production, marketing and branding
within a single cooperative has enabled small
producers not only to increase sales volumes
but also to increase the value of finished prod-
ucts, which is an important element in the for-
mation of added value within local production.
Thus, state strategic support, the active role of
private business and the potential of coopera-
tive associations form a complementary system
of institutional support for investment activities
in dairy farming. Such a system provides condi-
tions for stable capital attraction, adaptation to
changes in the external environment and the
achievement of strategic goals of food security
and market integration.

In 2023-2025, Ukraine had powerful eco-
nomic mechanisms in place to stimulate invest-
mentinthedairyfarming sector, including direct
budget support, tax incentives, and preferential
lending. One of the key instruments was state
subsidies for livestock maintenance: in particu-
lar, 7000 UAH was paid for each cow (within
the range of 3 to 100 heads), and 2,000 UAH for
each sheep or goat. There was also 4,000 UAH
per 1 hectare of cultivated land (up to 120 hec-
tares), which was relevant for small and family
farms registered in the State Agrarian Regis-
ter. In 2024, 27,614 agricultural producers took

)



Developing an institutional environment...

advantage of this support, of which 15,252 re-
ceived subsidies for cattle and another 1,915 for
breeding goats and sheep. The total amount of
subsidies per hectare exceeded 1.15 billion UAH
(Marchenko, 2025). In addition, a preferential
taxation mechanism was in place, which in-
cluded the payment of a single tax of group 4,
exemption from value added tax, a reduced VAT
rate of 14% for livestock products, and tax breaks
for individuals who sell products within 50
minimum wages per year (Makovei, 2024). The
most ambitious financing instrument was the
“Affordable Loans 5-7-9%" programme (Privat-
bank is a participant..., n.d.), which was used by
3,965 agricultural enterprises in 2025, attract-
ing 244 billion UAH, and in total, under all pro-
grammes, more than 54.6 billion UAH for 8,624
farms. Within this programme, an increased
lending limit for livestock farming was set at up
to UAH 150 million (Moiseev, 2025). The loans
were used to purchase equipment and build or
renovate livestock farms, including dairy farms.
Some banks, such as Oschadbank in partnership
with Global Engineering Alliance Ukraine, pro-
vided special loans for dairy farming at a rate of
0.01%. Since 2025, a mechanism for partial com-
pensation of farm reconstruction costs has also
been in place, which further stimulates invest-
ment in this segment. In general, state policy in
2023-2025 is aimed at increasing the economic
attractiveness of livestock production, stimulat-
ing investment activity, and reducing barriers to
the renewal of material and technical resources
and the modernisation of farms.

Analysis of the state of institutional support
for investment in dairy farming

Dairy farming in Ukraine in 2022-2025 shows
signs of gradual recovery and growth, despite
serious challenges caused by military action
and economic instability. Against the backdrop
of capacity losses in the eastern regions of the
country, production and capital investments
are shifting to the central and western regions,
where a new investment map of the industry is
being formed. According to Minister of Agrari-
an Policy V. Koval, this is where most of the new
projects for the construction and modernisation
of more than 125 dairy farms are concentrated
(AgroPortal, 2025a). The Khmelnytskyi region is

G

theleader in terms of the number of family dairy
farms, with 37 farms participating in the Family
Dairy Farms project. Thisindicator demonstrates
the high level of interest of local communities
in small forms of entrepreneurship and the ef-
fective interaction between state support pro-
grammes, cooperative associations and private
initiatives. In addition, a large-scale investment
project to build a farm for 1,200 head of cattle,
which started in 2024, is being implemented in
this region (AgroBusiness, 2024). The combina-
tion of large and small forms of business creates
a multi-level model of industry development,
where small producers gain access to infra-
structure, and large ones provide stable produc-
tion of raw materials and logistical support. This
demonstrates the synergy of different institu-
tional forms within a single region. In the Lvivre-
gion, investment activity is concentrated around
the private sector. Mukko Dairy Farm (n.d.) is
implementing one of the largest projects in
Ukraine - the construction of a farm for 2,000
cows in the Morshyn community. This example
is important in terms of localising investments
in safe regions, which minimises military risks
and ensures the long-term operation of the fa-
cility. The project also demonstrates the ability of
private businesses to attract foreign capital and
develop infrastructure in accordance with Eu-
ropean quality and safety standards. Its imple-
mentation contributes to employment growth,
demand for local services, and the formation
of a positive investment image for the region.

The Poltava region, traditionally strong in
milk production, showed active growth in fam-
ily farming in 2022, with nine new farms opened
as part of a project to support small producers
(AgroPortal, 2022). This example illustrates the
effectiveness of the implementation of state and
donor programmes at the local level and con-
firms the importance of institutional presence,
in particular through advisory services, regis-
tration in state registers and access to preferen-
tial lending. The growth in the number of small
farmsin thisregion indicates positive changes in
the structure of production, as well as increased
investment activity among the rural popula-
tion. One of the largest infrastructure projects
has been launched in the Chernihiv region -
the construction of a complex for 4,000 head of
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cattle, initiated by the Ichnia Milk and Canning
Plant. The implementation of such a project is
strategically important for strengthening the
industrial segment of dairy production in the
north-eastern region, which has suffered signif-
icant losses due to military operations. The pro-
ject marks the return of investment to regions
with high agricultural potential and existing
processing infrastructure. Its implementation
involves modernising the material and technical
base, increasing productivity, improving logis-
tics and creating new jobs. Despite its proximity
to the combat zone, the Mykolaiv region is show-
ing signs of stabilisation. In 2024, the region
recorded an 18% increase in milk production
compared to 2023, indicating a partial recovery
of production capacity. This dynamic is possible
thanks to support from international partners,
the transfer of activities to safer areas of the
region, and the adaptation of farms to unstable
market conditions. In other words, even in dif-
ficult conditions, positive investment dynamics
are possible if there are clear mechanisms for
stimulating and protecting business.

Alongside regional revitalisation, the role
of international support is growing. The Food
and Agriculture Organization is implementing
a two-year Emergency Response and Early Re-
covery Plan (2025-2026) aimed at helping more
than half a million rural residents, including
farmers in the dairy sector (AgroElita, 2025).
Since the beginning of the war, the Food and
Agriculture Organization has provided support
to more than 185,000 households, supplying
them with young livestock, feed, generators and
equipment (Interfax-Ukraine, 2024). The total
amount of aid is approximately 290 million USD
In 2024, more than 45,000 families received
support. By the end of 2025, the profitability of
the dairy business is expected to grow to 40%
(compared to 23% in 2022, 26% in 2023 and 35%
in 2024), which makes the industry attractive
for investment even in wartime. However, part
of the farmers’ profits is used to cover losses in
crop production, which slows down the pace of
reinvestment (Rodak, 2024). The Family Dairy
Farms project plays a special role in supporting
small agribusinesses. It aims to create a network
of private farms that could potentially provide
up to 15% of Ukraine’s total milk production. At

Economics and Business Management 16(3)

the same time, additional investments in the
modernisation of milk processing enterprises
are needed to improve product quality and enter
European markets. Currently, the insufficient
level of technical modernisation is hindering the
adaptation of production to EU standards, par-
ticularly in terms of food safety (Mind, 2022).

In 2022-2024, the dynamics of dairy farm
development in Ukraine will reflect both the
consequences of military action and the gradu-
al recovery of the industry through investment,
modernisation and support from the state and
international partners. The full-scale war led to
the loss of approximately 100 commercial dairy
farms, which was a significant blow to the sector.
The cow population decreased from 1.58 million
as of 1 January 2022 to 1155 million at the be-
ginning of 2025. In particular, dairy farms saw a
reduction of about 34,000 head (Lubyana, 2025).
Despite the losses, by 2023 the industrial sec-
tor - dairy farms - was able to restore production
volumes to pre-war levels: 2.8 million tonnes,
which is 6% more than in 2022 (National Insti-
tute for Strategic Studies, 2024). In total, includ-
ing households, 7.2 million tonnes of milk were
produced in 2024, and the rate of decline slowed
to 2%, indicating a gradual stabilisation of the
industry. At the same time, the construction and
modernisation of new dairy farms became a key
trend. As of May 2025, 125 farms are undergoing
reconstruction or construction, mainly in the
central and western regions. This indicates an
increase in investment and a change in the ge-
ography of production, with the dairy business
moving from the eastern regions to safer areas
(Volokita, 2025). The family farm sector is devel-
oping particularly rapidly. At the end of January
2022, there were more than 150 farms within the
Family Dairy Farms project, and this number is
steadily growing. Such farms are becoming an
integral part of the industry’s infrastructure and
ensure its sustainability in crisis conditions. In
addition, productivity is increasing. The average
size of a commercial dairy farm in Ukraine is
approximately 300 head of cattle, and the most
efficient enterprises provide milk yields of over
12,000 kg per cow per year (MilkUa, 2024). Table
1 summarises the key structural indicators and
trends in the investment development of the
dairy subsector during the specified period.
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Table 1. Key indicators of the dairy subsector’s development in Ukraine (2022-2025)

Indicator 2022 2023 2024 As of May 2025
Cow population (million heads) 1.58 1.285 1.21 1.155
Milk production volume (million tonnes) 6.8 7.2 7.2 -
Number of dairy farms lost due to the war ~100 - - -
Number of modernisation projects/new farms 32 74 103 125
Number of family dairy farms >150 ~180 ~220 ~240
Average size of a dairy farm (heads) 270 280 290 300
Productivity (kg) up to 10,500 up to 11,000 up to 11,800 up to 12,000
Investment geography (main regions) (ég:tt;?rl{ Central \(I:Vee?czlr; Western, Central

Source: compiled by the author based on data of Mind (2022), MilkUa (2024), Ya. Lubyana (2025)

Table 1 shows the main indicators of the
transformation of Ukraine’s dairy subsector in
2022-May 2025. During this period, the num-
ber of cows decreased from 1.58 million to 1.155
million, reflecting infrastructure losses and the
impact of military operations. Despite this, milk
production remained stable in 2023-2024 at
7.2 million tonnes. Despite the reduction in the
number of cows, milk production remained sta-
ble, staying at 7.2 million tonnes in 2023-2024.
This indicates a gradual increase in the produc-
tivity of dairy livestock, which, according to the
table, rose from 10,500 kg in 2022 to 12,000 kg
in May 2025. Thus, the increase in milk yield
compensated for the loss in the number of cows,
which can be seen as a result of the introduc-
tion of modern technologies, improved feed-
ing, genetic selection and institutional support.
The trend towards an increase in the number of
modernisation projects and new farms deserves
special attention: from 32 in 2022 to 125 in May
2025. This indicates a revival of investment ac-
tivity, especially in the safer western and cen-
tral regions, which is confirmed by the shift in
the geography of investments to these areas. At
the same time, the number of family farms has
increased from over 150 to about 240. The aver-
age size of a dairy farm has increased from 270
to 300 head, indicating a gradual consolidation
of production. In 2022, approximately 100 farms
were lost, butin 2023-2025, the industry showed
signs of recovery. The geography of investment
gradually shifted from the eastern regions to the
central and western regions. This shift was due
to both security considerations and the concen-
tration of state support in these regions. Thus,

G

investment activity in dairy farming in Ukraine
is gradually increasing thanks to a combination
of state policy, private initiatives and interna-
tional support.

The main trends indicate a geographical
concentration of projects in the central and
western regions, a gradual increase in farm effi-
ciency and stabilisation of production. However,
for a full transformation of the industry in the
post-crisis period, further expansion of financ-
ing, development of cooperation and deepen-
ing of institutional support from the state and
international partners are necessary. The main
regulatory and legal acts of Ukraine governing
investment activities in dairy farming form a
comprehensive institutional environment for
attracting capital, modernising farms and de-
veloping production. In particular, Decree of the
Cabinet of Ministers of Ukraine No. 76-r (2025)
defines the priorities of investment policy, in-
cluding the creation of modern production in-
frastructure, increasing the volume of raw milk
and forming a favourable business environment
in rural communities. Resolution of the Cabinet
of Ministers of Ukraine No. 106 (2018) estab-
lishes the procedure for providing budgetary
support, including subsidies for keeping cows,
and continues to operate in 2025 with updated
conditions adapted to the needs of dairy farms.
An additional lever of support is the state pro-
gramme of preferential lending “5-7-9%" (Pri-
vatbank is a participant..., n.d.), which allows
farmers to obtain loans for the construction
and reconstruction of dairy farms at reduced
rates, with the possibility of partial compensa-
tion of expenses. The basic provisions are also
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regulated by Law of Ukraine No. 1560-XII (1991),
Law of Ukraine No. 1877-1V (2004) and other in-
dustry-specific acts that create the legal frame-
work for the implementation of investment pro-
jects. Together, these instruments contribute to
the institutional strengthening of the dairy sec-
tor, increasing its attractiveness to investors and
ensuring the country’s food security.

Thus, in 2023-2025, dairy farming in
Ukraine is gradually recovering after significant
losses caused by the war. A key trend is the active
growth of investment activity in the central and
western regions, where most of the new projects
for the construction and modernisation of dairy
farms are being implemented. At the same time,
there is a development of a network of family
farms, an increase in the productivity of enter-
prises and stronger international support, in
particular from the Food and Agriculture Organ-
ization. This creates the economic conditions
for modernising production, stimulating new

investment and gradually putting the industry
on a path of sustainable growth.

Strategic guidelines and institutional decisions
to stimulate investment activity

in the dairy subsector

Increasing investment activity in the dairy sub-
sector of Ukraine’s agriculture is impossible
without effective institutional regulation. As
of 2025, the regulatory system is characterised
by fragmentation, uneven implementation at
the regional level, and limited effectiveness in
achieving targets. Problems with regulatory
support, weak interaction between central and
local authorities, and a lack of consistent coordi-
nation with international donors are hindering
the realisation of the potential for investment in
dairy farming. A SWOT analysis was conducted
to systematically analyse the internal and exter-
nal factors of institutional regulation develop-
ment, as shown in Table 2.

Table 2. SWOT analysis of the institutional environment for investment activity in the dairy sector

Strengths

Weaknesses

= The existence of an approved Concept for the State Programme
for the Development of Livestock Farming until 2033

= Implementation of the “5-7-9%” programme with the possibility
of compensation for expenses incurred on livestock facilities

= Existence of preferential mechanisms for farms

= Participation of international organisations (United States Agency
for International Development, Food and Agriculture Organization,
European Bank for Reconstruction and Development) in financing

m Lack of a single investment register

for livestock farming

= Difficulty for small farmers to access budget
support

= Low institutional capacity of communities
to implement investment programmes

m Bureaucratic barriers to project approval
and delays in obtaining funding

the development of the dairy industry

Opportunities

Threats

investment
obtaining financial support
and the effective use of funds

= Formation of development institutions in communities
(agribusiness support agencies, investment offices)

= Adaptation of European approaches to regulating agricultural
= Expansion of electronic services for project registration and

= increasing transparency by opening databases on state support

= War risks that make long-term investment
impossible

= Declining investor interest due to

the unpredictability of regulatory policy

m Likely reduction in external financial
assistance in the event of geopolitical changes
= High dependence of the sector on budget
decisions and delays in programme funding

Source: compiled by the author based on AgroElita (2025)

Theresults of the SWOT analysis indicate the
presence of basic elements of institutional reg-
ulation, but their impact on investment activity
remains limited due to uneven implementation,
inconsistent procedures and limited transpar-
ency. As part of one of the tasks set in the study -
developing practical recommendations for ag-
ricultural enterprises to increase investment
attractiveness - a number of proposals were
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formulated aimed at improving the institution-
al environment. In particular, it is necessary to
ensure the centralisation and transparency of
accounting for investment projects in the sec-
tor by creating a single register of agricultural
investments, which will allow tracking the pro-
gress of implementation, sources of financing,
and the impact on production and employment.
In addition, the institutional capacity of local
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authorities should be strengthened by creating
agricultural investment support offices within
local communities. Their task will be to advise
agricultural producers, support projects and
communicate with banks, donors and govern-
ment agencies. An important step should be
the unification of procedures for obtaining sup-
port: the development of a single online portal
for submitting applications for participation in
state aid, compensation and grant programmes.
The DREAM platform partially fulfils this func-
tion, but needs to be refined specifically for the
livestock sector. It is also necessary to expand
access to financial instruments by developing
local programmes to support farmers in com-
munities where there has been a significant re-
duction in livestock numbers. The development
of aninstitutional risk insurance mechanism for
investors in areas of increased military danger
deserves special attention. A model for guar-
anteeing compensation for lost assets through
state funds or international programmes will
make it possible to attract new capital even in
conditions of instability.

Motivating investors to invest more actively
in dairy farming is only possible if tax, financial
and organisational instruments of influence are
systematically combined. One important area is
tax incentives. In particular, it would be advisa-
ble to introduce tax holidays for companies that
invest in the modernisation of dairy farms above
a certain financial threshold. An additional form
of support could be the provision of land tax re-
lief for farmers who keep more than 100 head
of cattle. In addition, a stimulating measure is
to reduce the value-added tax rate on equip-
ment used for the construction and equipping
of modern dairy complexes. Financial instru-
ments also play an important role in motivating
investors. In particular, the continued operation
of the “5-7-9%" preferential lending programme
with the possibility of reducing the interest rate
for livestock projects is an important factor in
accessing capital. In addition, mechanisms for
compensating up to 50% of the costs of building
dairy farms from the state budget, as well as pro-
viding targeted grants for the development of
family farms, are important (APK Inform, 2024).

Another important area is the use of organ-
isational tools that provide for the development

©

of agro-industrial clusters, cooperatives, and
logistics hubs. Such solutions help reduce the
costs of transportation, processing, and distri-
bution of dairy products, create economies of
scale, and strengthen the position of small and
medium-sized producers. A notable example
is the activities of the Dobrobut Andriivka co-
operative in the Dnipropetrovsk region, which,
thanks to support, received equipment for milk
processing, expanded the geography of raw ma-
terial collection, and created new jobs (Agro-
Portal, 2025b). This experience demonstrates
the effectiveness of combining organisational
solutions with financial and tax mechanisms
to stimulate investment activity in the dairy
sub-sector. At the level of agricultural enter-
prises, it is advisable to implement a number
of practical measures aimed at increasing in-
vestment attractiveness. Among the main ones
are the formation of a clear investment strategy
with projected financial indicators, the prepa-
ration of reports in accordance with interna-
tional standards, the implementation of the ISO
No. 22000:2019 (2019) or Hazard Analysis Criti-
cal Control Point (n.d.), as well as participation in
certification programmes for entry into interna-
tional markets. It is also important to strengthen
communication with potential donors, banks
and funds by creating own investment pass-
ports, business project presentations, and reg-
ularly updating information about investment
needs on regional platforms.

The implementation of these steps will in-
crease the investment attractiveness of agricul-
tural enterprises by 30-35% over the next 2026-
2027 years. In particular, the profitability of the
dairy business could increase from the current
12-18% to 25-28% in 2026, and the volume of
funds raised could increase by 40% compared to
2023.In addition, enterprises that integrate digi-
talsolutions (milkyield accounting, remote mon-
itoring, feeding automation) and use green tech-
nologies (solar panels, biogas plants) will have an
advantage in obtaining grant aid and entering
EU markets (Daletska, 2024; Polishchuk, 2025).

In conclusion, it should be emphasised that
stimulating investment activity in the dairy
subsector of Ukraine’s agricultural production
requires a systematic update of the institution-
al environment. The barriers and opportunities
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identified in the SWOT analysis indicate the
need to centralise procedures, digitise support
processes, strengthen regional capacity and
ensure access to effective investor motivation
mechanisms. The introduction of a single reg-
ister of agricultural investments, a unified on-
line platform for participation in support pro-
grammes, and the development of cooperative
structures and local investment offices will
increase the transparency and effectiveness of
regulatory policy. This approach will increase
the investment attractiveness of the industry
and contribute to the achievement of strategic
goals for sustainable agricultural development.

DISCUSSION

In dairy farming research, the focus is gradually
shifting from purely technological and economic
aspects to a broader analysis of the institutional
environment and its mechanisms of influence
on the investment attractiveness of the industry.
This study focused on the institutional condi-
tions for attracting investment in dairy farming,
while the study by A.M. Alvarez et al. (2021) exam-
ined farmers’ strategies for creating added value.
Both approaches took into account the influence
of context, but the former focused on public pol-
icy and cooperation, while the latter focused on
entrepreneurial qualities and local conditions.
There were also differences in methodology:
the first study was based on statistics and nor-
mative analysis, while the other was based on
the clustering of farming strategies. At the same
time, both emphasised the role of diversification
in increasing the sustainability of the industry.

A similar contrast was noted in comparison
with the study by P. Bérawski et al. (2020), which
focused on the triple impact of economic, envi-
ronmental and social factors on dairy farming
in Poland. Although the approaches differed -
quantitative modelling versus normative-an-
alytical - both studies highlighted the need to
balance economic efficiency and sustainable
development principles. At the same time, this
study considered state support as a means of
stimulating investment, while the Polish au-
thors focused more on internal farm indica-
tors. The study by M. Barbeta-Vinas & M. Reque-
na-i-Mora (2021) focused on the microeconomic
characteristics of small farms in mountainous
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regions of Spain. The researchers analysed
profitability under natural and operational con-
straints, which contrasted with the focus of this
study on policy and cooperation instruments to
stimulate investment in Ukraine. However, both
approaches agreed on the need to adapt policies
and strategies to specific regional conditions.
The study of technological modernisation
in the dairy sector in the work of 1. Vazquez-
Gonzalez et al. (2021) revealed another impor-
tant parallel. Both studies confirmed the need
to update approaches to industry management,
but while the Spanish researchers examined the
role of education, technology and internal farm
organisation, this study analysed the institu-
tional space and macro-political conditions nec-
essary to attract investors. The work of I. Ferto et
al. (2021) dealt with the regional characteristics
ofdairy farmingin Centraland Eastern European
countries. The analysis of productionscale, logis-
tics and market accessibility complemented the
results of this study, which focused on national
regulatory mechanisms. Despite differences in
geography and methods, both studies empha-
sised the importance of combining government
intervention with adaptability at the farm level.
A comparisonwith the studybyK. Zalewski et
al. (2022) also revealed a common point - the
importance of cooperation in supporting small
producers. However, while the Polish authors
conducted a financial analysis of the effective-
ness of cooperatives, this study considered coop-
erative models as an element of the institutional
environment that increases the attractiveness
of the sector to investors. Despite the differ-
ence in methods, the important role of collective
forms of organisation in stabilising the industry
was confirmed. Finally, the study by L. Coyne et
al. (2021) was dominated by a behavioural ap-
proach to assessing the use of antimicrobials in
Irish dairy farming. The authors emphasised the
need to transform management models and ed-
ucational interventions to increase the sector’s
sustainability. These results complemented the
conclusions of this study regarding the need for
a comprehensive review of public policy with a
focus on effectiveness, trust and long-term sta-
bility. Both approaches demonstrated the im-
portance of systemic changes at both the micro

and macro levels.
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The study by A. Cortes et al. (2020) exam-
ined the adaptation of Spanish dairy farmers
to environmental and market changes, particu-
larly through diversification and cooperation.
This study also emphasised the importance of
cooperation and institutional support, but fo-
cused on the role of the state and the private
sector in Ukraine. Both studies pointed to the
need for structural changes to increase the
sustainability of the industry, but had different
methodological approaches - socio-economic
in one case and institutional-economic in the
other. Another study, presented by E. Celik et
al. (2024), was based on a quantitative analysis
of the efficiency of dairy farms in Turkey using
Data Envelopment Analysis, evaluating the im-
pact of state subsidies on productivity. Unlike
this approach, the present study was not limit-
ed to financial efficiency alone, but considered
a wider range of instruments - from govern-
ment support to cooperative practices - ana-
lysing not only the effects but also the precon-
ditions for their implementation. Nevertheless,
both studies agreed on the positive impact of
support on the development of the industry.
The study by X. Du et al. (2023), conducted in
China, revealed the importance of government
policy for the sustainable development of the
industry, including the environmental com-
ponent, which resonated with the focus of this
study. However, while X. Du et al. worked with a
quantitative analysis of farmers’ attitudes, this
study focused on a normative and analytical
study of the institutional environment. Similar-
ly, Y. Zhan et al. (2025) explored the possibilities
of ensuring the sustainability of dairy produc-
tion through digital tools and big data tech-
nologies. This study, in turn, emphasised the
importance of cooperative interaction and gov-
ernment regulation as basic mechanisms for
attracting investment. Despite the difference
in tools, both works considered innovation as a
driving force for development.

The work of J. Yi et al. (2023) focused on
the introduction of precision livestock farming
technologies in China as a means of improving
production efficiency. Although the researchers
worked at the micro level, analysing technolog-
ical innovations in individual farms, the focus
of this study was on the institutional conditions
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for investment, reflecting a macro-level ap-
proach to assessing sectoral transformations.
This multi-level logic was supported by the
conceptual approach of D. Robinson & W. Dolfs-
ma (2025), who emphasised general models of
institutional interaction in agriculture. While
their study was more theoretical, this work
demonstrated an empirical approach, using
examples of the implementation of state, co-
operative and private support in the domestic
context. In this regard, the study by R.-A. Ghe-
orghe-Irimia et al. (2023) was also indicative,
which used Romania as an example to evaluate
the impact of EU policy on the productivity of
dairy farms using econometric tools. Unlike the
quantitative model chosen by the authors, this
study was based on a normative analysis and
systematisation of existing forms of support
in Ukraine. However, despite the differences
in methods, all of the above-mentioned works
emphasised the key role of the institutional en-
vironment in strengthening the economic sus-
tainability of dairy production.

Structural changes in the German dairy sec-
tor were the focus of a study by M. Bbhme (2021),
which emphasised the social consequences
of the transformations. At the same time, this
study paid more attention to economic instru-
ments and support in wartime, focusing on
the functioning of the Ukrainian dairy market.
Meanwhile, the study by M. Vaarst et al. (2024)
was global and conceptual in nature, focusing on
the transition to agroecology and value-orient-
ed farming. This study, in turn, demonstrated an
applied approach aimed at the practical creation
of conditions for investment. Despite the differ-
ence in scale and approach, both studies recog-
nised the critical role of institutional transfor-
mation in shaping a sustainable dairy sector.

A favourable institutional environment is
a key factor in stimulating investment in dairy
farming. The combination of government sup-
port, cooperative models and private initiatives
creates conditions for the sustainable develop-
ment of the industry in the face of internal chal-
lenges and external pressures. The formation of
an effective system of interaction between all
market participants contributes to strengthen-
ing economic stability, increasing competitive-
ness and ensuring food security.
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CONCLUSIONS

In 2022-2025, Ukraine’s dairy farming showed
signs of stabilisation and recovery, despite the
profound shocks caused by the full-scale war.
The industry suffered significant losses: a re-
duction in cattle numbers from 1.58 million to
1155 million, the loss of more than 100 dairy
farms, and a decline in investment activity in the
eastern territories. At the same time, as of 2025,
125 dairy farms are under construction or mod-
ernisation, including large-scale facilities in
the Lviv, Khmelnytskyi, Poltava, Chernihiv, and
Mykolaiv regions. In the Lviv region, Mukko Milk
is building one of the country's largest farms for
2,000 cows in the Morshyn community. In the
Khmelnytskyi region, a project is underway to
build a farm for 1,200 head of cattle, and 37 fam-
ily dairy farms are in operation. In the Poltava
region, which is one of the key milk producers
in Ukraine, nine new family farms were opened
in 2022. In the Chernihiv region, the Ichnia Milk
and Canning Plant project is underway, which
involves the construction of a complex for 4,000
head of cattle. In the Mykolaiv region, an 18% in-
crease in milk production was recorded in 2024,
indicating positive dynamics in the southern re-
gion. The development of family dairy farms is
particularly active - today, 240 farms are oper-
ating within the framework of the “Family Dairy
Farms” project.

According to the results of 2024, total milk
production reached 7.2 million tonnes, and the
rate of decline slowed to 2%, which is a sign of
stabilisation processes. Profitability indica-
tors show positive dynamics: growth from 23%
in 2022 to 40% in 2025. This, in turn, creates
the conditions for increased long-term invest-
ment. International aid also contributes to this,
in particular support from the Food and Agri-
culture Organization, which covered more than
185,000 households and amounted to 290 mil-
lion USD. One of the key levers remains the state

programme “5-7-9%”", which provides access to
preferential lending with the possibility of com-
pensation for farm construction costs. In addi-
tion, the institutional ecosystem is strength-
ened by the functioning of the DREAM digital
platform, which ensures transparency of invest-
ment flows and simplification of procedures.

A SWOT analysis of the institutional envi-
ronment revealed that although the strengths
are the availability of state programmes and in-
ternational participation, access to support for
small farmers and the lack of transparency in
project implementation remain weaknesses. In
response to these challenges, a number of stra-
tegic guidelines have been proposed: the crea-
tion of a single agricultural investment register,
the introduction of tax holidays for investors,
the expansion of cooperative interaction, and
the development of regional agribusiness sup-
port offices. Of particular relevance are mecha-
nisms for insuring investments in areas of mili-
tary risk, which will reduce losses and increase
investor confidence. Given the challenges of
the war period, the priority is to move towards
long-term incentives focused on institutional
stability, digitalisation of processes, integration
into European markets and the development of
sustainable business models. The prospect for
future research is to develop integrated models
for assessing the effectiveness of institutional
support, taking into account the dynamics of
post-war recovery and the participation of for-
eign investors in the dairy subsector.
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Muxaitno KnumeHko

AcnipaHT

CYyMCbKWM HaLiOHaNbHWUIA arpapHUiM yHiBepcuTeT

40000, syn. lepacuma KoHapaTtbesa, 160, m. Cymn, YKpaiHa
https://orcid.org/0009-0004-3393-4798

dopMyBaHHS iIHCTUTYLIIMHOIO cepenoBULLA
ANAa CTUMYNIOBaHHA AOBroCTPOKOBUX iIHBECTULIN
Y MONOYHe TBapUHHULTBO

AHoTauia. MeToo [OaHOTO [OCTimReHHS 6yn10 O6rpyHTYBaHHS MeXaHi3MiB MMigBUIIEHHS
iHBecTHLIiYHOI TTPUBAGIMBOCTI MOJIOYHOTO TBapUHHUILITBA VKpaiHM LUIAXOM YIOCKOHAJIEHHS
IHCTUTYLiHOI MiATPUMKU Ta BIIPOBaA)KEHHS e(PeKTUBHUX EeKOHOMIYHUX CTHMYIiB. V XOAi
IOCTiIKeHHs 6yl0 IIpOBeJeHO aHali3 HOPMAaTUBHO-IIPABOBOIO CEPENOBHUINA, OLIiHEHO
JVHAMIKy PO3BUTKY ranysiy 2022 — TpasHi 2025 poKiB, a TAaKOX BUBYEHO IIPUKJIALU peasisalil
iHBeCTULIIMHUX ITPOEKTIB Ha piBHI arpOXOJIAUHTIIB, KOONIepaTUBiB i MIKHApOAHUX IIporpaM. V
pe3y/IbTaTi BCTAHOBJIEHO, 10 ¥ 2024 polli BUpO6GHUIITBO MOJIOKA B YKpaiHi CTAaHOBUIIO 7,2 MIIH
TOHH, a peHTabeIBHICTh Tay3i 3pociia 3 23 % y 2022 potii 1o 26 % y 2023 polii, 3 IpOrHO30BaHUM
nigBUIeHHAM A0 40 % y 2025 potii. Y Meskax IpoeKTy «CiMeliHi Mono4yHi depMu» GyHKLIOHyE 240
TOCIIOZAPCTB, a KUIBKiCTb CTBOPEHMX HOBUX i MOZepHI30BaHUX MOJIOYHO-TOBapHUX epM mocaria
125. BogHoYac CriocTepiranaocss CKOpoUeHHs ITOrojIiB’s Kopis i3 1,58 MiH y 2022 pouti 1o 1,155 MiIH
Ha MOMeHT TpaBHs 2025 POKy, 110 3yMOBJIEHO BTpaTaMU Bif BilHU Ta HU3BKOIO MPHUBabINBICTIO
I iHBecTOpiB y cximHuX perioHax. Y AOCTiIKeHHI BU3HAYeHO OCHOBHI 6ap’epH, cepel AKX —
CKJIAHICTh mocTyny no ¢iHaHCYBaHHS, perioHasbHa HEPiBHICTh i HECTABINBHICTD PEryIITOPHOI
TIOJIITURU. By/lo ITpoBeeHO KOMITIEKCHUM aHali3 CUIBHUX i cTabRUX CTOpiH, MOKJIMBOCTEH i
3arpo3 iHCTUTYLIIMHOTO CepeOBUIIA Ha OCHOBI IKOTO pO3p06JIeHO MTPaKTUYHI peKoMeHIallii Iof0
BIIPOBA/’KEHHS €NUHOTO PEECTPY iHBeCTUIiM, YHi}piKOBaHOI OHJIANH-IUIATGOPMU IMMiATPUMKH,
pO3IIMpeHHs Koollepaliil Ta IoJaTKOBOTO CTUMYJIIOBAHHA. 3aIIpOIIOHOBAHI pillleHHs [J03BOJIAIOTh
OYiKyBaTH MiJBUIIEHHS iHBECTULINHOI TPUBAa6IUBOCTI arpapHUX MiAnpueMcTB Ha 30-35 % Ta
3pOCTaHHSA peHTabeIbHOCTI MOJIoYHOro 6i3Hecy 1o 25-28 % 1o 2026 poKy. [IpakTUYHEe 3HAYEHHS
IOCIiAREeHHS TTOJISTAE B pO3pOOIIi IPUKIATHUX iHCTPYMEHTIB AJiA yIOCKOHAJIEHHS iIHCTUTYLIIHOI
MITPUMKH, IKi MOXKYTh 6T BUKOPUCTaHi OpraHaMU ep>kaBHOi BJIafiy, (pOMaZiaMy Ta arpapHUMU
IiATIPUEMCTBAMU 3 METOI0 CTUMYJIIOBAHHS JOBIOCTPOKOBUX iIHBECTULIIN ¥ MOJIOUHE TBAPUHHULITBO

KniouoBi cnoBa: depMy; 0ITofaTKyBaHHS; MEXaHi3M; pU3UK; IepsKaBHa ITporpaMa
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