EKoHOMIYHI HayKu ISSN 2307-5740

https://doi.org/10.31891/2307-5740-2022-306-3-46
UDC 330.322:332.146

Lidiia KARPENKO

National University «Odesa Polytechnicy»
https://orcid.org/0000-0002-2888-2477
e-mail: Lidiiako888(@gmail.com
Mykola IZHA

National University «Odesa Polytechnicy»
https://orcid.org/0000-0002-7263-6193

TRANSFORMATION THE INVESTMENT POLICY OF UKRAINE IN THE CONTEXT
OF NON-STATIONARY ECONOMY: MONITORING OF MACROECONOMIC
INDICATORS

The paper proposes the use of modern tools for monitoring macroeconomic indicators and the study of their non-
stationary dynamics in the context of the implementation of investment policy based on the tools of phase and cointegration
analysis, which makes it possible to obtain a comprehensive assessment and analyze the stability of the macroeconomic dynamics
of Ukraine in the context of increasing globalization transformations in the dynamics of territorial development, ongoing in the
conditions of global crisis processes. This study is aimed at identifying and assessing the factors (determinants) that affect the
inflow of foreign direct investment into the regions of Ukraine. The paper examined the factors that have a significant impact on the

volume of foreign direct investment. To verify the hypotheses, an economic-mathematical model with fixed effects is proposed.
Keywords: direct investment, investment activity, investment policy, investment program, non-stationary economy,
territorial development, monitoring

Jigis KAPIIEHKO, Muxona DKA

Harmionanpunii yaiBepcutet «Oecbka MOMITEXHIKa»

TPAHCO®OPMALA THBECTHUIIMHOI MOJIITUKHU YKPATHA B YMOBAX
HECTAIIOHAPHOI EKOHOMIKHU: MOHITOPUHI' MAKPOEKOHOMIYHHUX
IHAUKATOPIB

HaykoBe [OCTIKEHHS 0/ISrae B OBIPYHTYBaHHI Ta pPO3po6LI KOHUEMTYyasIbHuX 3acaf Ta pPeKoOMeHAaui Lo[o
TDaHCOPMALii IHBECTULIIVIHOI MONITVKN YKpaiHu B yMOBax HECTALIIOHAPHOI EKOHOMIKM Ha 3acafax MOHITODUHIY MaKpOEKOHOMIYHUX
[10Ka3HUKIB. Y pOOOTI POMOHYETLCS BUKOPUCTAHHS Cy4acHUX [HCTPYMEHTIB MOHITOPUHIY MAKPOEKOHOMIYHUX [MOKA3HWUKIB Ta
LAOCTIKEHHS IX HECTALIOHaPHOI ANHAMIKW B KOHTEKCTI peasizalii IHBECTULIVIHOI rosliTvuku Ha OCHOBI IHCTDYMEHTIB (pa30Boro 1a
KOIHTErpauiviHoro awrasizy, Lo AAE 3MOry OTPUMATU KOMITIEKCHY OLIHKY Ta [POaHasmizyBatv CTabifibHICTb MakpOEKOHOMIYHOI
JMHaMIKU YKpaiHu B yMOBAaX MOCWIEHHS [/106a/1i3aLIMHNX EPETBOPEHB Y ANHAMILI TEPUTOPIA/IBHOIO PO3BUTKY, L0 BiABYBAaIOTLCS B
YMOBax r7106a/1bHUX KpHU30BuX IMPOLECIB. Lie AOCIKEHHS CrIPSIMOBaHE Ha BUSB/IEHHS Ta OLIIHKY (akTopiB (AE€TEDMIHAHT), 14O
BI/IMBAKOTL Ha [PUTOK MPSMUX IHO3EMHUX HBECTULIVI y perforn YKpaiHu. Y poboTi JOCTIMKEHO GaKTopH, sKi CYTTEBO BI/IMBaOTH HA
06CSM MpamMux [HO3EMHUX IHBECTULIN. LIS NEPEBIPKU IIOTE3 3aIPOITOHOBAHa EKOHOMIKO-MAaTEMAaTUYHa MOAESL 3 QIKCOBaHUMMU
egexramu.

MeToro poboTv € BUBYEHHS TPaHCGHOPMaLii IHBECTULIIVIHOI OJITvKM YKpaiHu B yMOBax HECTALIIOHaPHOI EKOHOMIKYU. ABTOpHU
CUCTEMATUYIOTB IHCTPYMEHTA/IbHY 633y EKCTParnoauii 1@ rno6yAoBu rnporHOCTUYHOI 0BrpyHTOBAHOCTI MIXXKHAPOAHOI IHBECTULIIVHOI
AIS/IbHOCTI  Ha TEpUTOpIa/IbHOMY piBHI. [IpakTudHmi 6k pobOTH BUPaXaroTb EKOHOMIYHI CTaTUCTUYHI LOCTIIKEHHS PSIMUX
IHO3EMHUX HBECTULiY B YKpaiHi. Y AaHii poboTi aBTopamu 3aripOoriOHOBaHO CUCTEMATU3ALIO OCHOBHUX [1OKa3HMKIB, SKI
BUKOPUCTOBYIOTBCS B EKOHOMIKO-CTATUCTUYHNX METOAAX AJ15 MPOrHO3YBAHHS PIBHS DU3VKY MPY OLIIHLI €QEKTUBHOCTI IHBECTULIIVIHUX
TIPOEKTIB. [pHKIEAHI acriekTv rPyHTYIOTbCA Ha CUCTEMATUZALI IHCTDYMEHTA/IbHOI 6331 MOAE/IOBAHHS IHBECTULIIVIHOI MONIITUKYU B
YKpaitm Ha 3acanax aHanTndHoi QyHKLUII OLIHKH MaKpOEKOHOMIYHUX iHANKATOPIB.

Briposa/KkeHHs IHCTPYMEHTAPIIO AOC/IIMKEHHS ANHAMIKWN B33EMOAIT OCHOBHUX MAKPOEKOHOMIYHUX IHANKATOPIB Ha OCHOBI
TIPOrIOHOBAHOI METOAUKN MOHITOPUHIY HECTALIOHaPHNX ANHAMIYHUX [IPOLIECIB AO3BO/ITE BU3HAYUTH CTPATEfO CTabini3alii i
110487IbLLIMY PO3BUTOK EKOHOMIKU AEDXKABY, SKICHWA CTaH SKOI BUSHAYAETLCS TICHUM HETIHIHIM aCHHXPOHHUM B33EMO3B 'S3KOM
OCHOBHUX MAaKPOEKOHOMIYHUX IHANKATOPIB, YO XAPaKTEPU3YIOTL DPEASIbHM CTaH COLia/IbHO-EKOHOMIYHOI CUCTEMU B MOTOYHMM
nepioq 1@ OTPUMaTH 34EKBATHI POrHO3N.

llepcriekTnBamu oOAa/IbLLINX AOC/TIAKEHD BUCTYIIAE BAOCKOHA/IEHHS TUTaHb LUOAO TPaHCOOPMALIT IHBECTULIVIHOI rosiTukum
Ykpaium 1@ 34IMCHEHHS IHTErPOBAHOrO YIpas/iiHCLKOro aHasm3y. 3aniaHoBaHo MoAa/bILUI JOC/IKEHHS Y HAMPSIMKY PO3POOKH Ta
3aCTOCYBaHHS 3AEKBATHOMO [HCTPYMEHTAPIO MOHITOPUHIY MaKDOEKOHOMIYHUX MOKA3HUKIB HA OCHOBI BUBYEHHS iX HECTaLfOHapHOI
ANHaMIK1 B KOHTEKCTI peastizalii iHBECTULIIMIHOI cTpaTerii AEp)xasn.

Kntoqosi  crioBa:  npami - IHBECTULI], [HBECTULIVIHA JIS/IbHICTL,  IHBECTULIMIHE  TO/IITUKE, [HBECTULIVIHA rporpamMa,
HECTALiOHaPHa EKOHOMIKa, TEPUTOPIS/IbHUY PO3BUTOK, MOHITODUHI

Problem setting
Investigating the mechanisms of public administration in Ukraine, the target, functional, methodological,
information-analytical and instrumental parts are need to be identified. Giving the positive assessment of this
proposal, we note that the mechanism of systematic management of development processes in the region should
have a structure, correlate with the structure of tasks and functions, be systemically integrated, take into
account their purpose and content, strengthen its flexibility and adaptability to systemic transformation changes and
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present it as a mechanism for systematic management of regional development processes. Numerous economic
studies, the implementation of joint business projects and the mentality of Ukrainian society have proven the need to
attract foreign investment for the progressive future of Ukraine and the achievement of European living standards.
Foreign capital can significantly influence the introduction of technical innovations and advanced technologies in
the area of production, provision of financial and non-financial services and the quality of management in the real
and financial sectors of the economy. The current state of economic and social development of Ukraine requires an
understanding of the effective role of investment policy in the economic system of the state.

Foreign direct investment (hereinafter referred to as FDI) plays an important role in the global economy.
According to statistics, over the past 30 years, foreign direct investment flows have increased 26.3 times, while the
world gross domestic product has increased only 5.8 times. The main driver of global growth, according to
“UNCTAD” [1], is a sharp increase in international mergers and acquisitions. There is huge competition between
countries for foreign direct investment, since FDI has a positive effect on the economy of the recipient country. In
addition to direct effects, such as an increase in GDP, budget revenues, decrease in unemployment, an increase in
the quality of products and, as a result, an expansion of relations with foreign markets, FDI also indirectly has a
positive impact on the host country, in the form of new knowledge, transfer of experience, dissemination
technologies, increasing demand for local goods and services, staff training, etc. Foreign investment also allows
accelerating the process of adaptation of local enterprises to world standards. Thus, foreign capital is quite attractive
not only for the economy of the host entity, but also for society. After analyzing the data on FDI inflows to Ukraine,
we can conclude that their volume has declined sharply. Analysts say that the sharp decline in foreign investment
was caused by the depreciation of the hryvnia, energy prices.

Recent publications analysis

For sustainable socio-economic development of the regions of Ukraine it is necessary to attract a sufficient
amount of funds from both internal and external sources. For sustainable socio-economic development of the
regions of Ukraine it is necessary to attract a sufficient amount of funds from both internal and external sources.

The results of basic research by Ukrainian and foreign scientists clearly indicate that the processes of
economic renewal and growth are determined by the size and structure of investments, the quality and speed of their
implementation. Many scholars have paid attention to the study of modern vectors to the formation of the country
investment policy. A wide range of issues related to research in the field of investment activity and attracting foreign
investment in order to improve the investment climate are reflected in the works of domestic and foreign scientists
and economists. For example, Drobyazko S. (2020) presents innovative methods for the development of business
economic security at the micro and macro levels. Mayorova (2013) in the work paid attention to investment process
and financial and credit importance of its activisation in Ukraine. Piarce (2013), for instant, had dedicated his works
to strategic management, formulation, implementation, and control. Karpenko (2017) is working on the issues
analytical tools of integrated managerial analysis for the activation strategy of the enterprise innovative investment
development the system. Research in the formation of international investment strategies can be seen in articles of
scientists Lipkova & Bohac (2016). Thus, the chosen research topic is relevant, requiring constant improvement and
elaboration of ways to optimize investment activity.

The goal of this work
The aim of the work consists of studding transformation the investment policy of Ukraine in the context of
non-stationary economy. The authors systematize the instrumental base for extrapolating and building the prognostic
validity of international investment activity at the territorial level. The practical side of the work is expressed by the
economic statistical investigations of foreign direct investment in Ukraine. In this paper, authors propose
systematisation of the main indicators which are used in economic and statistical methods for predicting the level of
risk in assessing the effectiveness of investment projects is represented.

Key research findings

The non-stationary economy is such an “economic system, which is characterized by rather sharp and
poorly predictable changes in many macroeconomic indicators, the dynamics of which do not correspond to the
normal economic cycle. In essence, the non-stationary system is characterized by such conditions that are inherent in
""crisis or post-crisis economic processes'”. In other words, such processes are constant in a non-stationary economy;
while in stationary economic systems they (processes) are temporary, being only one of the elements of cyclical
economic development. This is the most common conclusion of researchers from the analysis of the non-stationary
economy of Ukraine for the period from 1992 to 2009, i.e. for 19 years.

The author’s research is also interesting from a narrowly professional point of view, especially in the area
of efficiency of investment projects. Professionals involved in appraisal activities can also learn a lot.

The development and implementation of an effective investment policy strategy occupies an important
place among the main factors of effective management of the state economy. Therefore, there is a need to develop
and implement a strategy for socio-economic development under proper control and evaluation, which in the long
run will increase the effectiveness of strategic management of the economy and lead to economic growth based on
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modern tools of modelling and management.

Ukraine is a potentially rich country that is self-aware and externally perceived as a political and economic
state. The National Strategy for Increasing Foreign Direct Investment in Ukraine was developed at the request of the
Government of Ukraine with the support of the USAID Competitive Economy of Ukraine EY Ukraine in
cooperation with the National Investment Council Office, the Ministry of Economy and the Ukraine Investment
Promotion and Support Office.

The strategy provides recommendations for the development of promising industries to attract investment
and ways to increase the inflow of foreign direct investment in Ukraine. The document was created primarily for the
international investment community and Ukrainian institutions whose activities are focused on attracting
investment.

The strategy is built around cross-sectoral (privatization, export promotion, education, digital
transformation, etc.) and sectoral incentives to increase foreign investment. The strategy contains specific
recommendations on how to make the country more attractive to potential foreign investors - both in terms of
relocation of production capacity and in terms of starting activities in Ukraine. The strategy is divided into 3
sections: a macro view of FDI, sectoral analytical documents and a directly proposed Action Plan and Vision to
2030.

The mechanism of formation and implementation of the socio-economic development strategy of the state
should be based on the principle of systemic integration, as it is based on a cyclical planning process based on the
principles of event management in the direction of achieving goals through monitoring; repeated cycles of analysis
of decision-making, planning and implementation of tasks with specific goals and a deadline for their solution;
continuous monitoring and evaluation of the achievement of goals according to the content of the strategy and
selected measures; facilitating the coordination of the actions of the strategy implementers with the use of
monitoring, analysis and availability of sources of funding for certain activities [2].

The set of principles of behaviour, the requirements for strategic analysis, is determined by the long-term
goals of the state economy. In the conditions of high turbulence ("vortex" nature of changes), increasingly fierce
mega-competition and transitive nature of Ukraine's economic development, the top hierarchical level of strategic
monitoring is a priority.[3] The set of requirements for strategic monitoring of macroeconomic indicators of socio-
economic development and the monitoring of macroeconomic indicators based on cointegration analysis is
presented in Fig.1.

Since the monitoring of significant macroeconomic indicators, the dynamics of which is key in developing
and implementing a strategy for sustainable socio-economic development in the context of strategic management, is
a complex multifaceted process, to assess, analyze and predict their status in the literature uses a wide range of
formalized and informal methods. There are tools which are consist of: determination of integrated indicators of the
level of security in the space-time section based on the use of a set for different indicators with their threshold and
optimal values.

The methodology of the proposed tools allows building available for review models of processes taking
into account pre-crisis and crisis phenomena. At the same time, pre-crisis phenomena are associated with a
complication of the nature of the dynamic process. These approaches prove their applicability, they are used to study
dynamic modes and, perhaps, not only qualitative but also quantitative determination of system parameters at which
pre-crisis and crisis phenomena can occur.

The choice of this mathematical toolkit for studying the dynamics of time series and assessing the
relationship of macroeconomic indicators is due to the following features of this toolkit:

1) cointegration analysis is based on the concept of long-term relationship between non-stationary
variables. The proposed methodology allows: to identify long-term relationships in non-stationary time series; is a
convenient tool for short- and medium-term forecasting of individual time series; allows you to include and explore
the complementary relationships between indicators and their lag values; allows you to perfectly describe and
interpret the relationships between variables and their deviation from equilibrium; assess the degree of stability of
the system;

2) the methodology of phase analysis allows to determine the equilibrium state, which may be several, and
to assess the stability or instability of the corresponding equilibrium state at this point and its type, and is to build a
phase portrait of the system as a method of depicting a dynamic process the ability to visualize the whole set of
movements that occur in the system under different initial conditions.

A comprehensive monitoring of the study of the dynamics of macroeconomic indicators was carried out on
the following indicators: GDP dynamics (GDP), investment dynamics (INVEST), industrial production dynamics
(VPROD), import dynamics (IMPORT), M3 aggregate (M3), construction work dynamics (VBUD), wages
(ZARPLATA), dynamics of migration rate (KOEF_MIGR) and natural population growth (EST PRIROST)
according to official data of the state statistics of Ukraine.

Monitoring of the level of long-term interrelation of macroeconomic indicators of the economy of Ukraine
on the basis of cointegration analysis was carried out in the following scheme, which is shown in Fig.1.
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Monitoring the long-term interaction of macroeconomic indicators

v

Estimation of stationary macroeconomic indicators by spheres vital activity of the
economy of Ukraine

v

Determining the order of integration of macroeconomic time series
indicators by areas of life

/\

Verification of macroeconomic time series indicators for Verification of macroeconomic time series indicators for
cointegration according to the methodology cointegration according to the methodology
Johansen Ingla-Granger

Research of non-stationary dynamics of macroeconomic indicators

/\

Analysis of causal relationships time series Construction and selection of the order of models
of macroeconomic indicators based on the cointegration
Granger test

A\ 4

A 4

Assess the adequacy of models for
information criteria Akayka and Schwartz

Research of stability and forecasting of dynamics of macroeconomic
indicators of economy of Ukraine

Assessment of dynamic stability of Assessing the level of macroeconomic linkages
macroeconomic indicators by pulse analysis indicators and the degree of their impact on the
dynamics processes for decomposition of

dispersions

e

Forecasting the non-stationary dynamics of macroeconomic indicators

Fig. 1. Monitoring of macroeconomic indicators based on cointegration analysis

However, the intensification of globalization transformations in the dynamics of territorial development
takes place in the context of global crisis processes and the strengthening of nonlinear relationships and processes
that take place in them. Thus, it requires the improvement of management tools at all levels of the hierarchy and
qualitative assessment of macroeconomic indicators, the dynamics of their behaviour and causation.

At present, the activity of transnational corporations (TNCs) and the inflow of foreign direct investment in
Ukraine is significantly inferior to other countries of Western Europe and the CIS, but, despite this, Ukraine has
significant potential for foreign investors and is a promising market[4].

When making investment decisions and choosing a country for the implementation of an investment
project, TNCs are guided by many factors. In the scientific literature, there is still no generally accepted explanation
of the reasons that determine the choice by corporations of a particular area for deploying an investment project.

At the same time, there are several groups of criteria for evaluating the effectiveness of an investment project:

- the attractiveness of the country in terms of costs (here, the cost of labour, the characteristics of the tax
system and subsidies, the quality of infrastructure, human resources and the development of financial markets are
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taken into account);

- the attractiveness of the country in terms of sales: characteristics of the local market, its development,
growth potential and the country’s openness to international trade;

- the attractiveness of the country in terms of cultural characteristics and political risk. According to these
criteria, Ukraine is quite attractive for the activities of TNCs, but some factors still offset this attractiveness, while
reducing the competitive advantages of our country.

The next we are going to investigate and describe the optimal investment strategies with investor liabilities
and investment determinants.

Up to this point, the optimization model has focused primarily on portfolio assets, however practically all
portfolios exist in order to meet some future obligations. Pension funds are set up to provide income and benefits to
retirees. Endowments support current and future expenses of universities and foundations. Insurance company
portfolios are designed to build assets in order to meet future claims. In all of these cases, the primary goal of the
investor is not simply asset growth, but fulfilling future commitments. The investor is thus concerned with the
growth of assets net of future outflows. In particular, a financial intermediary may be concerned with changes in net
worth, where net is defined in terms of a set of existing liabilities[5].

There are different ways to express the problem of net worth optimization, however they all are related to
the basic challenge of adapting a potentially complex set of future liabilities to the two-dimensional framework of
the portfolio optimization model. In essence, the liabilities faced by the fund must be characterized by expectations
of mean return, standard deviation, and correlations to assets if they are to fit into the risk-return space.

Consider, for example, a pension fund that has a known set of cash payouts due in a five year period
extending from ten years to fifteen years in the future. The efficient frontier technology can be adapted to optimizing
the portfolio with respect to these anticipated liabilities. In this case, the riskless asset from the fund’s perspective
would be a portfolio of bonds with cash flows precisely matching the future stream of liabilities. The risk and return
and correlations of this matching portfolio of bonds perfectly characterize the liabilities, so in this sense it could be
called a “liability asset.”

This cash flow matching portfolio is also said to defeat the liabilities. It thus functions much like the
riskless asset in the standard model. Once these known liabilities have been defeated, the fund can optimize over the
remaining assets. This is equivalent mathematically to treating the liabilities as negative assets, and constraining the
portfolio to hold the “liability asset” in the proportion that the present value of these future liabilities bears to the
current value of the assets in the portfolio[6].

Thus, returns on net worth can be expressed in terms of assets and liabilities[7]. If § t is surplus or net

worth (assets minus liabilities), then return on surplus is

:St+1_St

R (1)
S
AY (4] - 1s determined as assets minus liabilities in period 7 + 1. It follows that
AL - A Lin
(1+R)= = )

hY S S

Multiplying the first term by 4, / A and the second term by [, / L ; results in
A1 Ar L L

S S Li S

recognizing that 4,— [, =S,

One approach to net optimization is to use historical asset returns net of liabilities as an empirical starting
point for the analysis. In the previous example, let us assume that the present value of the assets is twice that of the
present value of the liabilities. Since a portfolio of intermediate-term zero-coupon government bonds defeases the

liabilities, we may estimate the risk, return, and correlations of liability asset R L using the historical time series

performance of intermediate term government bonds.

We may also estimate the inputs for three asset classes: stocks [S], intermediate-term government bonds
[B], and Treasury bills [F] using historical data. Then we transform each return series to the return on net worth by
subtracting off the appropriately scaled liability series.

Thus, our “net” time-series, used to calculate inputs to the optimization model, are
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1 1 1
RS_ERL’RB_ERL and RF_ERL' “4)

The means, standard deviations, and correlations of these three net series are then used to calculate an
efficient frontier. What will this frontier look like? Note first that all of the positions of the basic asset classes
change as a result of subtracting off the liabilities.

Consider a portfolio entirely invested in B. Since L and B are perfectly correlated to each other, the
liabilities are defeased, i.e., perfectly hedged through matching cash flows. This only requires half of the assets,
however. The remaining half of the assets are then invested in intermediate term bonds. This asset portfolio now has
half the expected return and half the variance compared to what a bond portfolio would have in an “asset only”
optimization because the liabilities have effectively perfectly helped away this amount of the risk and return from
the net investment.

Conclusions
Will Ukraine finally become an investment-attractive country for doing business and investing, or is it
better to continue withdrawing capital and selling off assets? When will the best time to invest and how not to miss
it? What new opportunities may open up for private and institutional investors in Ukraine in connection with the
change in the country’s geopolitical course? These and other topical questions are being asked today by business
owners and active investors in Ukraine.

Due to the high level of uncertainty in the military-political sphere of Ukraine, it is difficult today to build
any economic forecasts and give recommendations to investors. At the same time, we would like to draw the
attention of the "waiting" investor to the opening prospects, unrealized and hidden investment opportunities.
Ukraine today is a good place and time to invest.

The allocation of significant financial assistance and credit resources by international economic and
financial organizations, the EU and the United States should stabilize the state of Ukraine’s financial system in the
near future. In turn, such a precedent should draw the attention of international private investors to the economy of
our country.

The current time must be used effectively; it is the most promising for attracting foreign capital, because
the attention of the whole world is focused today on the events in Ukraine. Right now the capitalization of Ukrainian
companies is reaching the bottom and they are being sold at a discount, right now investments are needed to
financially support promising companies and bring them on a growth trajectory.

In the work authors propose to improve the mechanisms of the state’s investment policy based on the
institutional quality and economic growth. The issue of improving the investment climate and business conditions
has been and remains the most relevant for any country, especially a developing one. Lack of stable economic
development, low level of product competitiveness, depreciation of fixed assets by 90% in virtually all sectors of the
economy and a number of other factors, exacerbated the investment attractiveness of the state, especially in the
context of recent events. Discussions in the field of European integration processes are impossible without a detailed
assessment of the investment attractiveness and competitiveness of the Ukrainian economy [8].

Currently, international cooperation in the region is somewhat formal. Interregional relations are limited to
the signing of memoranda between partner regions. Large cities of different countries usually hold large-scale events
of an international nature, which unite representatives of the world community and are of interest for establishing
business contacts with foreign partners. There is also no practice of exchanging experience between specialists who
are directly involved in attracting investment and international cooperation [9].

Particular attention needs to be paid to attracting projects (programs) of international technical assistance,
which are important for socio-economic development of the region, as their implementation significantly reduces
the burden on local budgets, active institutional changes, infrastructure development, which in turn, creates a
favourable investment environment in the region. Some projects (programs) of international technical assistance
allow to solve first of all social problems, which are often financed on a residual basis [10].

Common factors hindering investment attraction and development of foreign economic cooperation are
imperfection, instability and inconsistency of the legal framework governing capital investment in Ukraine, low
awareness of the international community about the investment potential of Ukraine as a whole and its individual regions.

Summarizing the above, the following can be noted. In the context of economic imbalances and global
challenges, it is expedient to pursue an active state investment policy. An important role in attracting investment is
played by ensuring political and legislative stability, purposefully informing the public about the results of measures
taken to improve the investment climate in the country, which should give a positive signal to potential investors.
The implementation of the proposed recommendations will raise the investment sphere of the state to a qualitatively
new level and will contribute to its socio-economic and technological development.

The analysis of the constructed models of interaction of macroeconomic indicators and their phase
trajectories allows to conclude that at this stage of development of economy of Ukraine unsteady and unstable
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dynamics is observed, trajectories have fluctuating periodic or periodic character, therefore, insufficient stability of
system leads to strengthening over time, it can be increasingly influenced, which can lead to catastrophic
consequences.

Taking into account nonlinear effects in models of economic dynamics allows to analyze the patterns of
development of real socio-economic processes in difficult conditions, which determine the monitoring methodology
is a set of models of cointegration and phase analysis of macroeconomic indicators in Ukraine's economy qualitative
analysis of factors of sustainability of development, determining the features of the development of transformation
and transition processes. Introduction of tools for studying the dynamics of interaction of key macroeconomic
indicators based on the proposed method of monitoring non-stationary dynamic processes will determine the
strategy of stabilization and further development of the state economy, the quality of which is determined by close
get adequate forecasts.

Further research is planned in the direction of development and application of adequate tools for
monitoring macroeconomic indicators based on the study of their non-stationary dynamics in the context of the
implementation of the investment strategy of the state.
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