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Real estate in Ukraine has traditionally represented both a stable store of 

wealth and a source of steady returns. Recent studies, including those by Riabokin 

and Kotukh (2024) [7] and Obushnyi et al. (2024) [5], have highlighted an 

alternative financial strategy: the tokenization of real estate through blockchain-

based platforms. Real-world asset (RWA) tokenization is the conversion of 

tangible properties — such as real estate or commodities — into secure digital 

tokens recorded on a blockchain. In global markets, real-world asset tokenization is 

projected to range from approximately USD 10 trillion to USD 16 trillion by 2030 

(BCG, 2023) [1]; (Roland Berger, 2023) [8], and real estate constitutes a principal 

component of that total. According to data from Custom Market Insights (2024) 

[2], tokenized real-estate volumes around the world stand at about USD 3.5 billion 

in 2024 and may exceed USD 19.4 billion by 2033, reflecting an annual growth 

rate of around 21 percent. Europe, estimated at USD 1.23 billion for 2024, could 

see expansion to USD 8.4 billion in tokenized property by 2034 (Prophecy Market 

Insights, 2024) [6], indicating a similar growth trajectory of over 20 percent per 

year. 

Systematic risks affect the entire economy and can escalate investors’ 

required yields. Idiosyncratic risks arise from specific circumstances that affect 

only certain assets. In Ukraine, systematic risks originate from conflict-related 

uncertainties, regulatory complexities, and possible currency fluctuations. 

Tokenization has been proposed as a way to attract external financing for 
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reconstruction, but the cost of capital remains sensitive to perceived macro-level 

instability. When investors assess tokenized Ukrainian real estate, the expected 

yield may need to surpass local bank lending rates or government bond yields. The 

scale of projected tokenized inflows must therefore remain attractive enough to 

justify the risk premiums imposed by Ukraine’s circumstances. 

Recent analyses indicate that global real-estate tokenization stands at 

USD 3.5 billion in 2024, with estimates reaching USD 19.4 billion by 2033 at a 

21 percent CAGR (Custom Market Insights, 2024) [2]. Europe’s share may rise 

from USD 1.23 billion in 2024 to USD 8.4 billion by 2034 (Prophecy Market 

Insights, 2024) [6]. At the global level, real-world asset (RWA) tokenization 

overall could approach USD 10 trillion or more by 2030 (Roland Berger, 2023) [4], 

with real estate often cited as the largest contributor (BCG, 2023) [1]. 

Ukraine’s nominal GDP is approximated near USD 200 billion for 2025; this 

figure is aligned with new EBRD data indicating that a 19.4 percent budget deficit 

(USD 38.4 billion in external inflows) implies a nominal GDP of around 

USD 198 billion [3]. Before the full-scale war, the real estate sector made up a 

mid-single-digit portion of Ukraine’s economy. For example, in 2021 “Real estate 

activities” accounted for about 5.8% of GDP [9]. The real estate market is 

rebounding but remains below pre-war highs. In 2023, notaries registered 172,628 

sale contracts for apartments/houses and 231,881 for land plots [10]. That total 

(404,509 transactions) is about 65–70% of the pre-war 2021 volume (when over 

320k housing and 301k land sale contracts were executed). By the first 11 months 

of 2024, the number of property sale deals was reported to be around 70% of 2021 

levels [4]. If we assume the value of transactions has rebounded in line with the 

number of deals (roughly 70% of the 2021 level), then the 2024 real estate 

transaction volume would be on the order of 4–5% of GDP. 

Meanwhile, the Europe tokenized real estate was at 0.013 percent of 

transactions in 2024 (USD 1.23 billion out of ~9.44 trillion) and 0.089 percent by 

2034 (USD 8.4 billion out of 9.44 trillion) [6]  — a rise of 0.076 percentage points 

over that decade. If Ukraine follows a similar path — starting near zero — this 

implies the tokenized share of real-estate deals could reach 0.08–0.10 percent by 

the early 2030s. Given that Ukraine’s real-estate transactions in 2024 are estimated 

at 4–5% of GDP, or USD 8–10 billion (assuming a 70% recovery from 2021 

levels), applying this 0.08–0.10% tokenization ratio suggests an initial USD 6–

10 million in tokenized property assets. If GDP expands at 3.5–5.0% annually [3], 

and regulatory advancements bring Ukraine closer to mature European 

tokenization markets, cumulative tokenized investments could exceed USD 100–

150 million over the next 10 years. 
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Upon reviewing the available literature, several sources discuss the impact 

of Artificial Intelligence (AI) on business strategy, particularly during periods of 

economic uncertainty. Source [1] highlights AI's role in enhancing decision-

making and automation, both of which are essential in a volatile economic 
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