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INVESTMENT MOBILIZATION
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acmipaHT Kadeapu MiskHapoAHUX dinanciB, KuiBcbknit HarjioHaAPHMI eKOHOMIYHMI yHiBepcuTet iMeHi Baauma I'eTbmana

UNITED24 SIK IHCTPYMEHT EKOHOMIYHOI AUTTAOMATII:
MOBIAI3ALIS IHBECTULII AASI HALTIOHAABHOTO BIAHOBAEHHS

The article develops an analytical framework for evaluating whether state-sponsored digital
fundraising platforms can function as instruments of economic diplomacy in the investment
mobilization sense, and applies it to Ukraine’s United24 platform launched on May 5, 2022.
The research design combines qualitative single-case study analysis with documentary evidence
triangulation, drawing on official platform reporting, Ukraine Recovery Conference
communiqu’s (Lugano 2022, London 2023, Berlin 2024), the World Bank’'s 2024 Rapid Damage
and Needs Assessment, OECD blended finance frameworks, and Ukrainian government National
Recovery Plan documentation. Four evaluative criteria are constructed and applied: signaling
capacity, direct mobilization, institutional leverage, and sustainability. The analysis finds that
United24 operates along two distinct analytical registers, namely investment signaling and
directresource mobilization, with substantially stronger performance in the former thanin the
latter. The institutional routing of contributions through the National Bank of Ukraine and audited
line ministries generates governance signals comparable to those produced by recognized
financial institutions, but the platform has not yet developed the infrastructure (investor-grade
project documentation, return-bearing instruments, or legal frameworks defining investor
rights) required to function as a direct investment mobilization vehicle. The article introduces
the theoretical concept of participatory economic diplomacy to describe the mechanism through
which states achieve diplomatic credibility via aggregated mass civilian engagement rather than
through conventional state-to-state negotiation. The practical implication for Ukraine's
reconstruction architecture is that the platform’s greatest contribution may not be the funds
raised but the governance signal those funds emit through traceable disbursement, suggesting
that further evolution should prioritize transparency infrastructure and integration with blended
finance vehicles over fundraising volume maximization.

Y crarTi po3po6s1eHo aHaniTU4Hy cxeMy OUIHKN TOro, Yn 3gaTHi ungposi panapaianHrosi
nnargopmu 3a CNpUsIHHSA AepXxaBu BUKOHYBaTN PYHKLIIO iHCTPYMEHTIiB eKOHOMIYHOT Aunsiomarii
y 3Ha4YeHHi Mobini3auyii iHBecTuuivi, Ta 3acTtocoBaHoO ii 4o ykpaiHcbkoi nnar¢popmn United24,
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3anyweHoi 5 TtpaBHsa 2022 poky. MeToaosnoris gocnigxeHHs1 NOEAHYE sIKICHUI aHai3 OKpemMo-
ro Kevicy 3 TpiaHrynsuiero OKYyMeHTa/lbHUX CBifjYeHb, 30KpemMa oQiLiAHOi 3BiTHOCTI nnargpop-
mMu, komioHike KoHgpepeHuin 3 BigHoBneHHsa Ykpaiun (JlyraHno 2022, JloHgoH 2023, bepniH
2024), OuiHkun 36uTkiB Ta NoTpe6 YkpaiHn CBitoBoro 6aHky 2024 poky, paMokK 3MiliaHoro ¢iHaH-
cyBaHHs1 OECP Tta gokymeHTauii HauioHanbHOro nnaHy BigHoBNeHHS YkpaiHu. Po3pob6neHo Ta
3acTOCOBaHO YOTUPU OLiHOYHI KpUTepii: curHanbHa cpoMOXXHICTb, NpsaMa Mobinisauis pe-
cypciB, iHCTUTYLUiNHWIA BNANB i cTtanicte. AHani3 3acsigyye, wo United24 ¢yHkuUioHye y ABOX
aHaniTUYHNX pericTtpax, a came iHBecTuULiviHe CUrHani3yBaHHs Ta npsMa Mobinisauis pecypcis,
3icTOTHO BULLOIO e(peKTUBHICTIO B CUrHaNbHIN PYHKLii, Hi>Xx y MOGini3ayiiiHii. IHcTuTyyiiiHa map-
wpyTmn3ayisa BHeckiB 4yepe3 HauyioHanbHnii 6aHk Ykpaiun Ta nia3BiTHi ranyseBi MiHicTepcTBa re-
Hepye CUrHasu IKOCTi BpsigYyBaHHS, CMiBMipHi 3 TUMU, LLO NPOAYKYIOTbCSI BUBHAHUMU PiHAHCO-
BUMM ycTaHoOBamun. BogHo4ac nnarpopma uje He po3BuHyna iHppactTpykrypy (iHBecTuuyiiHoO-
npuaaTHy NPOEKTHY AOKYMEHTaLilo, IHCTPYMEHTU 3 rapaHTOBaHOIO AOXiAHICTIO, NpaBOBi paMKu
BU3Ha4YeHHs1 NpaB iHBecTopiB), HeobGXiaHy AN BUKOHaAHHA PyHKUii npsaMoro iHBecTuUuiiHoOro
MexaHi3my. Y cTaTTi 3anpornoHOBaHO TEOPETUYHE MOHATTS NapTUCUNATOPHOT eKOHOMIYHOT Ann-
JsiomarTii Ansa onucy MmexaHiamy, 3a siIKkOro gep)xaBuv [4OCSraloTb ANNJIOMaTU4YHOI fOoBiIipn Yyepe3s
arperoBaHy MacoBY rpomMafsiHCbKy y4acTb, a He Yepe3 TpaauLiiiHi neperoBopu Ha MixgaepxasB-
HOMY piBHi. Lle NOHATTS 3arno0BHIOE aHaNiTUYHY NPOrasinHy B HasiBHIN nitepatypi 3 eKOHOMIYHO|
Ta yundpposoignnnomarii. [IpakTNYHNA BUCHOBOK AJ1S1 apXiTEKTYPU BiAHOBJIE€HHS1 YKpaiHu noss-
rae B ToMy, O HabinbLnii BHecok nnatgopmMmu nonsarae He B 06¢c3i 3i6paHnx KOLWTIB, a B cUr-
Hani SKOCTi BpsiAgyBaHHS, O NifKPIn/l0€TbCS MPOCTEXYBaHICTIO iX BATPa4YaHHSs; BigTak nogasib-
LN PO3BUTOK MA€ npiopuTu3yBaTn iHppacTpyKTypy NPO30OpPOCTi Ta iHTerpadilo 3 iHCTpyMeHTa-
MU 3MilUaHOIro piHaHCyBaHHSI.
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KarouoBi cnoBa: exoHomiara dunsomamis; mobinizauis inBecmuuit; BioHoBneHHs Ykpainu; kpaydgparndure; yug-
poBa dunsomamis; 3amiware giHaHcyBarHs; napmucunamopHa ounsomamis; United24.

PROBLEM STATEMENT

The scale of Ukraine's reconstruction needs, estimated
by the World Bank in 2024 at approximately USD 486 billion
[4], vastly outstrips the committed official development
assistance from all donor governments combined.
Consequently, the attraction of private capital to a high-
risk, conflict-affected environment is structurally central
to recovery planning. In response, state-backed digital
platforms such as United24 have emerged as aggregators
of international financial solidarity. However, a funda-
mental theoretical and empirical ambiguity persists: it
remains unclear whether such platforms function as
genuine instruments of economic diplomacy capable of
mobilizing structured investment, or whether their
investment framing reflects political aspiration rather than
institutional reality. Bridging the analytical gap between
emergency digital fundraising and actual sovereign capital
mobilization is therefore critical for designing sustainable
post-war recovery architectures.

ANALYSIS OF RECENT RESEARCH AND

The issues of economic diplomacy, digital fundraising,
and resource mobilization in the context of armed conflicts
have been increasingly explored in recent academic
literature. Ukrainian scholars have contributed meaning-
fully to the analysis of wartime fundraising. Kychko and
Hrytsenko examine the transformation of financial
mobilization tools and emphasize the increasing role of
digital platforms in attracting international resources [1].
Khoma provides a comprehensive analysis of crowdfun-
ding mechanisms in wartime conditions and highlights the
growing role of international civic participation in financial
support for Ukraine [2]. Theoretical foundations of
economic diplomacy are elaborated in the works of Bayne
and Woolcock [5], while Bjola and Holmes develop the
digital diplomacy framework [6]. The literature on political
risk and institutional signaling under conflict includes
Collier [7] and Mosley [8]. Historical precedents of
sovereign citizen financing are analyzed by Ferguson [10],
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and diaspora bond mechanisms by Ketkar and Ratha [11].
Despite this substantial theoretical and empirical base, the
specific use of state-backed digital platforms such as
United24 as instruments of economic diplomacy and
investment mobilization remains insufficiently explored.
In particular, there is a lack of comprehensive research
integrating economic diplomacy, digital crowdfunding, and
post-war recovery financing into a unified analytical
framework, and this article seeks to address that gap.

FORMULATION OF THE ARTICLE'S
OBJECTIVES

The objective of this article is to develop and apply an
analytical framework for evaluating whether state-
sponsored digital fundraising platforms can function as
genuine instruments of economic diplomacy in the
investment mobilization sense, using United24 as the
empirical case. Three research questions guide the
analysis: (i) through what mechanisms does United24
translate fundraising into signals relevant to investment
decision-making; (ii) under what structural conditions can
a state-sponsored crowdfunding platform function as a
genuine instrument of economic diplomacyj; (iii) how does
United24 compare to historical precedents of wartime
sovereign financing. The research design is qualitative
single-case study analysis following Yin's standards for
mechanism-focused research questions [12]. Documentary
evidence constitutes the primary empirical basis, including
official United24 reporting [3], World Bank damage asse-
ssments [4], Ukraine Recovery Conference communiqu's
[15; 16; 17], OECD blended finance frameworks [9], and
National Recovery Plan documentation [14]. Four criteria
structure the empirical assessment: signaling capacity,
direct mobilization, institutional leverage, and sustaina-
bility.

PRESENTATION OF THE MAIN RESEARCH
MATERIAL

Bayne and Woolcock position economic diplomacy
at the intersection of political relationships and economic
objectives: it is the use of political methods to advance
economic goals, and the management of economic
instruments in pursuit of political ends [5]. Digital
technologies have reconfigured this picture; Bjola and
Holmes argue that digital platforms enable non-state
actors to generate signals carrying diplomatic weight [6].
For economic diplomacy, this creates a new possibility:
a crowdfunding campaign conducted across more than
one hundred countries can, under the right conditions,
generate a credibility signal reaching institutional
investors who would not respond to conventional
investment promotion communications. Two analytical
registers must be distinguished. Economic diplomacy as
signaling involves the creation of information that
changes how external actors perceive a country's
governance quality. Economic diplomacy as direct
resource mobilization involves the actual channeling of
external capital toward productive domestic investment.
A platform can be an effective signaling instrument while
remaining an underdeveloped mobilization vehicle, and
this combination, as this article argues, precisely
describes United24.

Investment behavior under conflict conditions is
characterized by elevated political risk premiums, capital
flight, and the deterioration of informational conditions
as legal institutions are disrupted [7]. The political eco-
nomy literature holds that institutional signals, namely
reform commitments backed by observable implemen-
tation and transparent public procurement, carry the
greatest weight with sophisticated capital allocators, while
political rhetoric is discounted as cheap talk [8]. The
OECD's blended finance framework offers a partial
response: by combining concessional public capital with
private investment in structured vehicles, public
instruments reduce the effective risk premium facing
private investors without requiring full institutional
transformation [9]. The relevant question is therefore not
whether United24 directly mobilizes private investment,
but whether it functions as a precondition for blended
finance by generating governance signals that make
reconstruction assets legible to structured investors.

The history of citizen participation in sovereign
financing predates digital technology by more than a
century. The American Liberty Bond drives of 1917—1919
raised approximately USD 17 billion, financing nearly two-
thirds of U.S. war expenditure [10]. Their success
depended on three reinforcing mechanisms: civic identity
framing, legal structure giving purchasers a defined claim
on the sovereign, and credible expectation of post-war
redemption. Diaspora bonds, as analyzed by Ketkar and
Ratha, operate on arelated but distinct logic, based on an
identity premium that allows diaspora investors to accept
below-market returns in exchange for a non-financial
connection to the country of origin [11]. These instruments
remain commercially structured, offering defined
maturities, calculable yields, and legal enforceability.
United24 departs from both models by offering no financial
return whatsoever, only moral participation in a visible,
traceable outcome carrying social meaning.

United24: architecture and mechanisms. United24
launched on May 5, 2022 as a presidential initiative to
aggregate distributed international solidarity through
auditable state channels. According to official reporting,
the platform raised over USD 500 million from donors in
more than 100 countries within its first year [3]. The
original three fundraising directions (medical aid, defense,
and reconstruction) reflect a deliberate coverage strategy;
the subsequent expansion to demining, education, and
drone production reveals evolution from emergency
humanitarian aggregation toward a sectoral portfolio
spanning active combat, post-conflict rebuilding, and
productive capacity development. Demining is significant
not only because it saves lives but because mined territory
cannot be economically utilized; international engagement
with demining signals serious long-term commitment to
territorial recovery. Drone production represents the
platform's most explicit incursion into productive capital
formation.

The ambassador mechanism recruits internationally
prominent cultural figures as fundraising representatives.
Cultural credibility, however, is not investment credibility:
an ambassador's endorsement signals moral legitimacy in
the global cultural mainstream but does not directly
persuade an investment committee to revise its risk
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assessment. The ambassador architecture's value operates
through a more indirect pathway, maintaining Ukraine's
visibility in international discourse at a sustained level,
especially during periods of potential donor fatigue.

Arguably the most consequential design choice is the
routing of contributed funds through the National Bank of
Ukraine and line ministries rather than holding them within
the platform. When contributions flow through the National
Bank, which operates under IMF programme conditionality
and publishes audited financial statements, they enter a
financial governance environment attested by multiple
independent international parties. The resulting signal is
not "United24 is a trustworthy platform” but "Ukrainian
state financial institutions function under recognized
governance standards"”, a considerably more valuable
signal for investment purposes. The connection to
ProZorro, Ukraine's open public procurement system
internationally recognized as among the most transparent
in the post-Soviet space, reinforces this architecture by
creating adirect link between the platform's transparency
claims and independently verified governance
infrastructure.

Analytical performance profile. To structure the
empirical assessment, each of the four evaluative criteria
is scored on a 1-5 scale based on documentary evidence.
Applying the criteria to United24, the assessment yields a
score of 4.2 out of 5.0 for signaling capacity, 1.8 for direct
mobilization, 2.5 for institutional leverage, and 2.2 for
sustainability. This distribution reveals a pronounced
asymmetry between the platform's signaling strength and
its underdeveloped mobilization function, which serves as
the foundation for the criterion-by-criterion discussion
that follows. A structured summary of the assessment is
provided in Table 1 below.

Signaling capacity is where United24's performance
is most clearly positive. The platform generates several
distinct categories of investment-relevant signal: scale and
geographic breadth (contributions from more than 100
countries suggest a post-war Ukrainian market embedded
in an international relationship network); institutional
routing (fund flows through audited state institutions
provide marginal evidence against the governance discount
applied by international investors to Ukrainian assets); and
sustained state capacity (maintaining an internationally
visible, operationally sophisticated platform during
wartime demonstrates governmental competence that
carries independent signal value) [3]. The key limitation is
the translation problem: information architectures of
private equity investment committees and sovereign
wealth fund allocation processes are not designed to

aspiration rather than demonstrated institutional architec-
ture. Drone production funding comes closest to
productive investment character within the platform's
current scope, representing a genuine evolution beyond
emergency consumption toward capital formation logic.
United24 has not yet developed the institutional infra-
structure, namely investor-grade project documentation,
return-bearing instruments, or legal frameworks defining
investor rights, that would permit it to function as a direct
mobilization vehicle.

Institutional leverage is intermediate and easy to over-
state. The platform contributes to a narrative of Ukrainian
state functionality that the IMF, World Bank, and EU are
simultaneously constructing through much more con-
sequential engagements. Most institutional improvements
that make Ukraine legible to investors (National Bank
credibility, ProZorro procurement transparency, anti-
corruption architecture) were initiated before United24
existed. The platform benefits from these improvements;
it did not cause them. The net assessment is that of an
indirect contribution, real at the margin, but structurally
dependent on pre-existing institutional quality rather than
generative of it.

Sustainability is structurally fragile. Wartime
fundraising dynamics follow well-documented patterns:
initial solidarity peaks rapidly in response to acute crisis,
then donor attention disperses within twelve to eighteen
months as competing crises draw focus [13]. The deeper
sustainability question concerns function rather than
volume. A platform whose fundraising depends on periodic
military escalations and celebrity activations is
operationally viable but strategically fragile. For United24
to function as a durable economic diplomacy instrument,
it would need to develop institutional embedding that does
not depend on active combat or presidential-level political
attention. Post-conflict, the narrative logic driving wartime
donations does not automatically transfer to a
reconstruction context once acute urgency has passed.

Comparative perspective. United24 occupies a
position without exact historical precedent. Compared to
Israeli defence bonds, which are commercially structured
financial instruments offering defined maturities, yields,
and legal enforceability [11], United24 achieves something
the Israeli model has never attempted: mass participation
at any contribution level from millions of donors worldwide.
The comparison reveals not a design failure but a gap in
institutional architecture that would need to be filled for

Table 1. Summary assessment of United24 across

four evaluative criteria

process crowdfun.dlng vdata. This gap is not Criterion Slco;e e AT
unbridgeable, but United24's current architecture has | F 2 ; /— )0 = '
not yet developed the necessary pathways. Signaling 2/5.0 | Strong performance; governance routing
! o - A . capacity generates credible institutional signals across
D|re<.:t moblllzafuon is the weékest dlmensmr?. As 100+ countries.

of available evidence, United24 functions [Direct 1.8 /5.0 | Functions as donation aggregator; lacks investor-
predominantly as a donation aggregator rather than | mobilization grade documentation and return-bearing
adirect investment instrument. This is not a criticism — mstruments.__ ,

f platf desi . d ti ti . Institutional 2.5/5.0 | Indirect contribution to investor narrative;
o p.a orm design, since or?a Ion aggregation in leverage platform benefits from pre-existing institutional
wartime serves urgent needs with real consequences, quality.
but it does mean that the investment mobilization [ Sustainability |2.2/5.0 | Structurally fragile; dependent on conflict
function attributed to United24 in policy discourse urgency and presidential-level political attention.

operates primarily at the level of framing and

Source: compiled by the author based on documentary evidence [3; 4; 13].
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the platform to move toward genuine investment function.
Compared to Second World War bond drives, which
mobilized approximately USD 185 billion in civilian capital
in the United States alone[10], United24 operates without
the financial structure that underpinned that success: no
redemption date, no defined yield, no legal claim. This
absence is simultaneously the platform's most important
structural limitation and its most strategically
sophisticated feature, since post-war Ukrainian fiscal
space will not be burdened by domestic debt to civilian
bondholders. The contrast with Greece's 2015 IndieGoGo
campaign, which attracted roughly 0.1% of its target, is
instructive: it failed because the state was absent, the fund-
use narrative was defined by debt obligation rather than
survival, and the international political context was one of
creditor frustration rather than solidarity. Every condition
that favoured United24 was reversed in the Greek case,
illuminating the structural conditions necessary for digital
sovereign fundraising success.

Participatory economic diplomacy as theoretical
category. United24 challenges the implicit state-centrism
of conventional economic diplomacy theory. What it
introduces is structurally different from prior conceptions:
the state creates the platform and provides the credibility
anchor through presidential endorsement, but the
diplomatic signal itself is generated by the aggregated,
uncoordinated behaviour of millions of individuals who are
not state agents. The concept of participatory economic
diplomacy is proposed to describe this structural
arrangement. What distinguishes it from digital diplomacy
as conventionally defined is not the digital medium but the
mechanism of credibility generation: the platform achieves
diplomatic legitimacy through demonstrated popular
engagement rather than through institutional performance,
treaty commitments, or state-to-state negotiation. This
is a genuinely new mechanism for which neither the
economic diplomacy literature [5] nor the digital diplomacy
literature [6] has an adequate category.

CONCLUSIONS AND PROSPECTS FOR
FURTHER RESEARCH

United24 translates fundraising into investment-
relevant signaling primarily through institutional routing,
directing funds through the National Bank of Ukraine and
audited line ministries and thereby generating observable
evidence of state financial governance under interna-
tionally recognized standards. Four structural conditions
must hold simultaneously for a platform to function as
genuine economic diplomacy: (i) state governance
credibility sufficient to make institutional routing
meaningful; (ii) a fund-use narrative connecting plausibly
to productive investment; (iii) a favourable international
political context; and (iv) integration with downstream
investment instruments. United24 meets the first three
conditions effectively; the fourth remains absent.

The counterintuitive implication is that the platform's
greatest economic diplomacy value may not be the funds
it raises but the governance signal those funds emit. That
signal is strongest when individual contributions are
modest and demonstrably traceable, because traceable
small sums communicate institutional accountability with
a granularity that large aggregate figures cannot. This

implies that the platform's evolution should prioritize
transparency infrastructure and integration with blended
finance vehicles [9] over fundraising volume maximization.

The scientific contribution of this article consists in
three advances: the development of a four-criterion
evaluative framework (signaling capacity, direct mobili-
zation, institutional leverage, sustainability) applicable
beyond the Ukrainian case; the systematic documentation
of the gap between United24's signaling performance and
its investment mobilization architecture; and the intro-
duction of the concept of participatory economic diplomacy
to describe mechanisms through which states achieve
diplomatic credibility via mass civilian engagement.
Prospects for further research include the development of
integrated models connecting participatory platforms to
structured blended finance vehicles, empirical investigation
of signaling effects on sovereign credit spreads and FDI
inflows, and comparative analysis of similar platforms that
may emerge in other conflict-affected contexts.
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BuxoauTb 24 pa3u Ha pik

XypHan BKNOYEHO A0 nepeniky
HayKoBMX haxoBux BuAaHb YKpaiHu
3 EKOHOMIYHUX HAVK (Kateropis «b»)
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