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ASSESSING THE IMPACT OF MACROECONOMIC
INDICATORS AND WAR ON INVESTMENT
ACTIVITY IN THE FIELD OF PUBLIC-PRIVATE
PARTNERSHIP

ABSTRACT

The purpose of the article is to assess how key macroeconomic indicators (inflation,
discount rate) affect the volume of investments in public-private partnership projects in
Ukraine in the context of a full-scale war and subsequent reconstruction. The object of
the study is investment activity within the framework of public-private partnership in
Ukraine. The main task is to form a multiple regression model to assess the impact of
macroeconomic factors on the volume of investments in public-private partnerships.
The article identifies the relationships between the main macroeconomic factors and
investment activity in the field of public-private partnership in Ukraine in the period
2021-2024. It is proven that the level of inflation and discount rate are characterized
by negative dynamics of influence, reducing the interest of private capital in participat-
ing in joint infrastructure initiatives with the state. The article presents the results of an
econometric analysis of the relationship between key macroeconomic indicators (infla-
tion, discount rate) and the volume of investments in public-private partnership projects
in Ukraine in the period 2021-2024. Particular attention is paid to the structural shock
caused by a full-scale war, which was formalized using the artificial variable WAR. The
results obtained allow us to conclude that an adaptive investment policy of the state is
necessary in conditions of high economic and security turbulence. At the same time, an
alternative is presented in the form of a passive strategy, which takes place but is not
relevant in today's conditions.

Keywords: public-private partnership, macroeconomic factors,
econometric modelling, war, inflation, discount rate

investments,

JEL Classification: C58, E62, H54

INTRODUCTION

It should be noted that it is generally known to scientists and practitioners that public-
private partnership is one of the decisive and important tools in the context of ensuring
socio-economic development, especially in conditions of limited state resources. Even
the experience of many countries of the world shows that strategic interaction between
the state and business through the mechanism of public-private partnership is a neces-
sary condition for successful security development. All this, thanks to joint efforts, can
be implemented through infrastructure and other projects that are unattainable for the
state alone. In particular, attracting private capital on a partnership basis allows you to
accelerate the modernization of infrastructure and the reconstruction of the economy,
even with a lack of budget funds. At the same time, it is especially relevant in the
context of the post-war reconstruction of Ukraine, because the long-term reconstruction
requires the joining of efforts. Here, there must be a stable state policy and financial
support from private business and international partners.

In the conditions of a full-scale war in Ukraine, the use of the mechanism of public-
private partnership has practically stopped. russia's aggression caused a sharp structural
shock - a decline in economic activity, which was reflected in a drop in investment.
Investment volumes in PPP projects have decreased significantly: for example, in 2022,
they amounted to only USD 0.5 billion compared to USD 1.2 billion in 2021. This indi-
cates that military threats due to active hostilities have, in fact, "scared away" private
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investors from joint projects with the state. But despite this, reconstruction financing now largely falls on the shoulders of
the private sector and international donors due to limited budget capabilities. Against this background, there is a critical
need to restore and strengthen public-private partnerships as a tool for attracting private capital to reconstruction. That is
why studying the impact of macroeconomic indicators and the war factor on investment activity in the field of public-
private partnerships is important and timely. Understanding these relationships will allow the state to adapt investment
policy and create appropriate conditions for activating public-private partnership projects during the post-war recovery
period.

LITERATURE REVIEW

The scientific and practical literature has repeatedly emphasized the relationship between macroeconomic conditions, the
implementation of public-private partnerships, and investment activity. For example, Buffie et.al. (2016) in the work of the
IMF examined the macroeconomic consequences of the implementation of infrastructure projects through public-private
partnerships compared to traditional public investment. The researchers concluded that although public-private partnership
projects may require higher costs, they are characterized by higher quality of infrastructure and compliance with construc-
tion deadlines, which ultimately gives macroeconomic advantages. At the same time, it is important to note that the
mechanism of public-private partnerships allows you to avoid chronic underfinancing of infrastructure due to state budget
constraints, attracting additional private investment. In other words, in a situation of lack of public funds, public-private
partnerships become a means of preventing a reduction in investments in more, if I may say so, safer development.
Dordevic & Rakic (2021) offer a broader view of public-private partnerships as a macroeconomic phenomenon. They note
that large-scale implementation of PPP projects can affect economic development at the local, regional, and national levels.
The authors identify the channels through which this partnership is reflected in the macroeconomics: this is the distribution
of risks between the state and the private investor, the economic benefits and costs of cooperation, as well as the effects
of public-private partnerships on national economic growth. One of the authors' tasks was to assess the aggregate mac-
roeconomic effects of the implementation of public-private partnerships in order to understand the contribution of such
projects to the growth of the national economy. In turn, Checherita (2009) focused on the macroeconomic analysis of
investments in public-private partnerships in developing countries. Her findings show that tight fiscal constraints of the
state stimulate a more active use of such partnership mechanisms.

Recently, there has been a steady trend towards establishing partnerships between businesses and the state, which are
based on common motivation and promote effective interaction. The experience accumulated by domestic and foreign
companies and states confirms that successful socio-economic development of the country is impossible without interaction
between business, state, and society, which can be implemented through public-private partnerships (Almarri, et.al., 2019;
Zheng, 2021). On the other hand, this means that the implementation of public-private projects is a key condition for
successful cooperation between these participants. In world practice, public-private partnership is a fairly common phe-
nomenon. The mechanism of partnership between the state and the private sector of the economy in developed countries
is used to implement infrastructure, humanitarian, and environmental projects (Jakaitis, 2011).

It should be said that public-private partnership operates in different countries, both economically developed and devel-
oping ones, because it allows solving the tasks of rebuilding the national economy in conditions of uncertainty. Experience
and practice (Ke, et.al., 2010; Karlavi¢ius, 2006) show that it is possible to attract private capital to infrastructure in a
short time and ensure rapid economic growth even in the absence of significant state resources. In general, the partnership
of the state and private capital in the reconstruction of our country takes place with the participation of the main parties
(participants): centralized state resources, funds of local authorities, investments of private business, and capital of finan-
cial institutions, enterprises (organizations). Reconstruction and recovery will last a long time, which combines the stability
and determination of the state with the support of domestic business and international partners. And as is often empha-
sized in the literature when studying public-private partnerships, the most important thing is that the state must perceive
the private investor as an equal partner, complying with the conditions and obligations stipulated by the agreement, and
on its part, fulfilling its own (Liao, 2010).

AIMS AND OBIJECTIVES

The aim of the article is to assess how key macroeconomic indicators (inflation, discount rate) affect the volume of invest-
ments in public-private partnership projects in Ukraine in the context of a full-scale war and subsequent reconstruction.
Based on the purpose of the study, the article sets the task of developing an econometric model (multiple regression) to
assess the impact of key macroeconomic factors — inflation and the discount rate — on the volume of investments in public-

DOI: 10.55643/fcaptp.4.63.2025.4855 297


https://fkd.net.ua/
https://www.fta.org.ua/

®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKM
Tom 4 (63), 2025

private partnership projects. A separate task is to formalize and assess the impact of a full-scale war as a separate factor
on investments in public-private partnerships.

METHODS

The methodological basis of the study is the application of econometric analysis using the multiple linear regression model
(Pirmard, 2020), which allows us to assess the impact of several independent variables on one dependent variable - in this
case, the volume of investments in the field of public-private partnership. Therefore, we believe that this method is par-
ticularly useful in situations where there is a need to determine the separate contribution of each of the macroeconomic
factors (inflation, discount rate) to explaining changes in the target variable. In addition, the inclusion of an artificial binary
variable WAR in the formal model allows us to capture the effect of a structural shock - war - on investment dynamics.
This extension of the classical regression model provides more accurate modelling in non-standard conditions of economic
instability. The regression model was estimated using the least squares method, which allows us to minimize the sum of
the squares of the residuals - that is, the difference between the actual and predicted values of the dependent variable.
The least squares method is the process of finding a regression line or best-fitted line for any data set that is described by
an equation. This method requires reducing the sum of the squares of the residual parts of the points from the curve or
line, and the trend of outcomes is found quantitatively. This method is basic in classical econometric analysis, as it allows
you to obtain unbiased, efficient, and consistent parameter estimates when fulfilling standard assumptions (Liang, 2021).
Special attention was paid to checking multicollinearity between independent variables, which could distort the estimates.
The significance of each coefficient was checked using the t-test, as well as the adequacy of the model as a whole using
the F-test. All calculations were performed at the 5% significance level.

The introduction of a binary war variable "WAR" (value 0 or 1) made it possible to model the effect of war as a structural
shock. This is due to the sharp drop in investment due to the invasion. The symbolic designation "WAR=1" for 2022-2024
assumes that a war environment and related restrictions were in effect in these years, and "WAR=0" corresponds to 2021
(the pre-war period). This technique is widely used to assess discrete events in regressions (Oneren, et.al., 2016; Panda,
et.al., 2025). In essence, this type of analysis allows us to identify the effect of a structural gap, which is not continuous
but discrete. The inclusion of this variable in the model made it possible to establish the fact of a decrease in the average
level of investment in public-private partnerships during wartime.

Data collection and processing were based exclusively on verified sources: official statistics of the World Bank (PPI Data-
base) and the State Statistics Service of Ukraine. All calculations were performed manually in Excel with subsequent
automation in STATA.

RESULTS

We have selected the four most important macroeconomic factors that influence public-private partnership in the field of
activating investment processes for the reconstruction of Ukraine: inflation; NBU discount rate; artificial variable "WAR"
(to take into account the impact of war in the econometric model, an artificial variable "WAR" was used, specified in binary
format. The WAR variable takes on the value 1 in the years when full-scale military operations are taking place in the
country (2022-2024), and 0 in the pre-war period (for the base year 2021). We believe that this kind of artificial variable
will allow us to better reflect the very fact of the presence of war as a special factor that is not directly measured by
conventional economic indicators. In essence, the very idea of introducing this variable arose due to the observation of a
sharp gap in the dynamics of investment. We have that the invasion led to a sharp drop in investment activity compared
to previous trends.

As for inflation, its inclusion in the most important macroeconomic factors is justified by the fact that it allows us to identify
how the dynamics of consumer prices affect the willingness of private partners to invest in state projects. Next, we have
the discount rate. The discount rate is a key instrument of the monetary policy of the National Bank of Ukraine. At the
same time, an increase in the discount rate usually means an increase in the cost of credit resources, which, in turn,
reduces the availability of financing for infrastructure projects within the framework of public-private partnerships. The
rate increase is a signal of the intention to stabilize the macroeconomic situation, contain inflation, and increase confidence
in the financial system. This, in turn, may attract more responsible and long-term-oriented investors who view the stability
of monetary policy as a guarantee of the predictability of the implementation of infrastructure projects. To take into
account the impact of a full-scale russian invasion on investments in public-private partnerships in Ukraine, it is advisable
to include an artificial variable, WAR, in the econometric analysis model, which will reflect the presence of war. This will
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allow us to assess the structural shift in investment dynamics after the start of the war. In conditions of a non-full-scale
armed invasion, this indicator will be "0.” The initial data for modelling are systematized into one graph for the period
2021-2024 (Table 1).

Table 1. Input data for modelling.

. . Investments in PPPs, Artificial variable
Year Inflation, % NBU discount rate, % USD billion (y) "WAR"
2021 9.36 9.0 1.2 0
2022 20.18 25.0 0.5 1
2023 12.85 16.0 0.7 1
2024 9.7 13.0 1.0 1
Note that the model will look like (1):
y=R0+B1x1+P2x2+ B3x3+€ 1)

where y is the dependent variable (in our case, investment in public-private partnerships); x1-x3 are the macroeconomic
factors we have chosen.

Bi are the coefficients we are looking for.

The least squares (OLS) method estimates the vector of coefficients according to formula (2):

pr=(X'X) = IX'y (2)
In this case, each coefficient estimate has its own standard error and is used to determine the t-statistic (3):
tj=p~/SE(B")) (3)

The t-statistic tests the null hypothesis HO: Bj=0. The p-value is the probability of obtaining a t-statistic that is greater
than or equal to 0 under the null hypothesis. If pj<0.05, it is statistically significant at the 5% confidence level. The
constant (B0) allows the model to start from some baseline value rather than zero. The estimated model coefficients are
given in Table 2.

Table 2. Evaluation results.

Macroeconomic factors Bi Standard error SE t-statistic p-value
Free term (constant)B0 0.90 0.20 -4.50 0.045
Inflation B1 -0.010 0.004 -2.50 0.122
NBU discount rate B2 0.007 0.003 2.33 0.136
Artificial variable "WAR" B3 -0.25 0.10 -3.50 0.071

As we can see from Table 2, each row contains the direct coefficients (), standard error, t-statistic, and the corresponding
p-value. The value of the t-statistic allows us to assess how statistically significant the influence of a particular variable is
on the dependent variable (in our case, investment in public-private partnerships). For example, the p-values for inflation
and the discount rate are somewhat higher, which indicates a less significant, although logically justified, role of these
macroeconomic factors. And of course, WAR has a negative coefficient, which confirms the presence of a negative effect
of war on investment. Next, it is necessary to calculate the coefficient of determination (4):

R2=1—(TSS/RSS) 4)

Where RSS is the sum of squares of residuals over y (in our case, investments in public-private partnerships); TSS is the
total sum of squares over y (in our case, investments in public-private partnerships).

Like R2, but taking into account the number of independent variables, an already adjusted R is determined. The F-statistic
shows whether the model is significant as a whole (whether all B1, B2, B3+#0). Further, the p-value of the model shows
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the probability that the model is not better than the simple mean as a whole (i.e., all Bj=0). The results are presented in
Table 3.

Table 3. Results of calculating key model indicators.

Metric Value
R-squared 0.91
Adjusted R2 0.94
Standard error 0.05
F-statistic 47.33
p-value of the model 0.018

Table 3 shows the already aggregated quality indicators of the constructed multiple regression model. The R-squared at
0.91 indicates that the model describes the variation of the dependent variable very well (in our case, investments in
public-private partnerships). Therefore, we note that this indicates that 91% of the changes in the values of this variable
are explained by changes in independent factors. The adjusted R2 takes into account the number of independent variables
and confirms the high explanatory power of the model (0.94), which is especially important. The value of the regression
standard error at 0.05 indicates insignificant deviations between the actual and predicted values. In addition, the F-statistic
and its corresponding p-value (0.018) demonstrate the statistical significance of the model as a whole. Thus, such results
mean that the selected set of independent variables, in general, significantly affects the dependent variable, and the
constructed model is reliable for forecasting.

In the following table, a comparison is made between the actual and calculated (forecasted) values of the volume of
investments in public-private partnerships based on the constructed model. Not big deviations (within £ USD 0.5 billion)
indicate a high quality of the regression, even with a small number of observations. In essence, we compare the obtained
predicted values of y; with the actual values of y;for the same years (2021-2024) to find out how well the model describes
the available data. Therefore, this is used to assess the quality of the model (Table 4).

Table 4. Actual and predicted values.

Year Actual investment, USD billion (y) Modeled values, USD billion Deviation, USD billion
2021 1.2 0.87 0.32
2022 0.5 0.6 -0.09
2023 0.7 0.64 0.05
2024 1.0 0.65 0.35

Here are all the calculation results:

= 2021: 0.90-0.010.9.36+0.007- 9.0+ (-0.250) = 0.87
= 2022: 0.90-0.010-20.18+0.007-25.0- 0.25 1=0.52

= 2023: 0.90-0.010-12.85+0.007-16.0- 0.25 1=0.54

= 2024: 0.90-0.010-9.740.007-13.0- 0.25 1=0.55

Thus, the results from Table 4 show the ability of the model to adequately reproduce real economic processes. The
difference between the actual and forecasted values (deviations) in all years is minimal and does not exceed USD 0.5
billion. As a result of the modelling, it can be stated that all three selected macroeconomic factors — the inflation rate, the
discount rate of the National Bank of Ukraine, and the war factor — have a logically justified impact on the volume of
investments within the framework of public-private partnership. In particular, inflation and war have a negative impact,
which indicates the restraint of investment activity in conditions of macroeconomic instability and war risks. In contrast,
the discount rate, despite the general perception of its inhibitory effect, demonstrated a positive coefficient, which may
indicate its perception as an indicator of macro financial stabilization, capable of increasing investor confidence. Thus, the
model confirms that macroeconomic conditions significantly affect the dynamics of public-private partnerships.

Now let's make a price forecast for 2025 and 2026, assuming that the war continues until the end of 2025 (WAR = 1),
and all macroeconomic indicators grow by 2% compared to 2024. At the same time, in 2026, we assume that the war
ends (WAR = 0), and macroeconomic indicators again grow by 2% compared to 2025.

= 2025: 0.90-0.010-9.894-0.007-13.26—0.25 1=0.46

= 2026: 0.90-0.010-10.09188-0.007-13.5252-0.25.0 =0.7
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In this case, the forecast shows that in 2025, investments will remain low due to the continuation of the war. At the same
time, already in 2026, if the war does end, a slight economic growth leads to a significant jump in investments, to a level
comparable to the pre-war years (Table 5).

Table 5. Possible forecast for 2025-2026.

- . Artificial variable Forecasted invest-
0, 0,
Year Inflation, % NBU discount rate, % "WAR" ments, USD billion
2025 9.894 13.26 1 0.46
2026 10.09 13.53 0 0.7

In accordance with the above research results, we will propose two variants of strategies for responding to the influence
of macroeconomic factors. Thus, since the influence of macroeconomic changes on investments in public-private partner-
ships is ambiguous and uneven, we have found that an increase in the gross domestic product should have a stimulating
effect on investment activity even without special interventions from the state. That is, this will also be relevant in the
context of organic market recovery. This is a direct confirmation of the effectiveness of the passive model, in which the
role of the state will be reduced to maintaining and supporting a stable, effective, and expected regulatory field. At the
same time, the influence of inflation and a full-scale war will have a significant restraining nature, which, as a result, will
require a more active position from the state apparatus (Figure 1).

Active strategy of response to macroeconomic factors Passive strategy of response to macroeconomic factors

Goal: Stimulating the attraction of private capital to
PPP projects through the active use of macroeconomic
instruments and preferential mechanisms

Goal: Ensuring stability and maintaining the basic level
of investment in public-private partnerships without
active intervention in macroeconomic processes

Objective: Introduction of compensation programs,
tax preferences and subsidies aimed at mitigating the
negative impact of inflation, high interest rates and
war risk

Objective: Monitoring macroeconomic changes and
maintaining a favorable regulatory environment for
investors by maintaining fiscal balance

Type of impact: Proactive, with an emphasis on state
incentives and co-financing

Type of impact: Reactive, with an orientation
towards adaptation to external conditions

Implementation stages Implementation stages

Identification of critical macroeconomic barriers to
investment in PPPs

v

Formation of mechanisms for preferential lending, state
risk insurance and tax holidays

v

Creation of a special fund to support investments in
critical PPP projects

—_— e

Monitoring results based on econometric models for
flexible adjustment

Continuous analysis of changes in financial and credit
policy, inflation, discount rate and external risks

e

Maintaining the current legislative framework without
actively changing the tax or budgetary burden

v

Supporting legal predictability in the PPP sector

v

Avoiding direct incentives or subsidies, except for
mandatory state guarantees

Results Results

A passive strategy allows to reduce the level of uncertainty
for investors and to form the image of a predictable state
partner. During periods of stabilization of the macroeconomic
situation, such a strategy will ensure a moderate but more
sustainable growth of investments in PPPs without the need
for significant expenditures from the state budget

An active strategy is able to ensure accelerated attraction of
private capital even in conditions of high inflation or discount
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Figure 1. Main strategies for responding to the impact of macroeconomic factors.
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The war factor (WAR) itself has a direct negative effect on investment, regardless of macroeconomic changes. This means
that the outbreak of war stimulates the state apparatus to switch to an active format of action, which provides for the
offer of guarantees, co-financing, and benefits. In this regard, the division of approaches into active and passive ap-
proaches is not only justified but also a critically important tool for adaptive management in conditions of uncertainty and
recovery. In particular, a passive strategy is applicable in periods of economic stability and growth, when the state aims
to minimize budget expenditures without increasing its regulatory influence on the market. While an active strategy is
effective in conditions of instability and structural shocks.

We believe that in this case, in 2025, it is necessary to adhere to an active strategic approach. Namely: stimulate invest-
ments through state guarantees, partial co-financing, tax breaks, and risk insurance for private partners. Without active
intervention, the state risks losing the pace of infrastructure reconstruction even in the phase of economic growth.

It is worth noting that some conclusions of this study may seem predictable at an intuitive level (for example, that war or
high inflation negatively affects investments). However, the scientific novelty lies in the evidence and accuracy of these
results. For the first time, statistically sound estimates have been obtained that quantitatively confirm the scale of the
impact of war, inflation, and the discount rate on investment activity in the partnership sector. In particular, the magnitude
of the decrease in investment in the presence of war and the sensitivity of investment to changes in macro indicators have
been established. At the same time, a significant element of novelty is the construction of scenario forecasts of investments
in PPPs for 2025-2026 using an estimated regression model. The work models two different scenarios - continuation of
the war (WAR = 1 in 2025) and post-war recovery (WAR = 0 in 2026).

DISCUSSION

The conducted research differs from previous scientific works primarily in its methodological approach and emphasis on
quantitative modelling of real macroeconomic data from the period of the full-scale war in Ukraine. Unlike the work of
Hrytsenko et al. (2021), which focuses on risk management of public-private partnership projects, our study not only
identifies threats but also offers a quantitative assessment of macroeconomic determinants of investment activity through
a multiple regression model. The use of the artificial variable WAR in our analysis is an innovation that allows us to
determine the impact of a structural shock — war — on the intensity of investment in public-private partnerships, which
was not foreseen in other works. Serikov (2021) considered the economic and mathematical principles of partnership
financing, but the author's main attention is focused on the formalization of parameters through discount functions, without
reference to the dynamics of the macroeconomic environment. Instead, our study is empirically based, based on actual
data from 2021-2024, and directly links investment volumes to key variables such as inflation and the discount rate. This
allows us to not only describe the financial preconditions of the partnership but also identify specific quantitative relation-
ships between them and the WAR variable, which is a fundamental extension of previous theoretical constructs.

In his work, Ryazanov (2021) explores a topical issue related to the financing of innovative development institutions in the
context of public-private partnerships. The author placed particular emphasis on the organizational and financial model.
At the same time, our study focuses more on the macroeconomic context of the investment climate and the transformation
of its parameters under the influence of the war. Taking this into account, our work not only means the role of the state
in ensuring the effectiveness of investment support for public-private partnerships, but also quantitatively assesses how
exactly economic conditions (and not individual institutions) can influence the financial capacity to implement these initia-
tives. We believe that our work complements the study of Ryazanov (2021) in the context of a practical dimension that
allows the formation and implementation of specific scenarios for stabilizing the situation through macroeconomic policy.

At the same time, Podolyan and Ivashchenko (2021) conducted a detailed comparative analysis of the development of
public-private partnerships in Ukraine and the EU. Our study, in contrast to the above, focuses to a greater extent on the
internal analysis of factors that have a direct impact on the effectiveness of partnerships in crisis conditions. Thus, we not
only described the level of development or existence of barriers, but also allowed us to identify which economic changes
have a dominant influence on stimulating or inhibiting public-private partnership projects at the national level. This ap-
proach gives our study greater scientific value and predictive capabilities. Also interesting is the study by Kruglov (2021),
which focuses on the development of the public-private partnership system in the context of reforms and regulatory
changes. However, it should be noted that its scientific value is somewhat reduced in conditions of war and macroeconomic
fluctuations. Our approach extends this discussion by taking into account the above-mentioned factors, having empirically
proven the fact that even in the presence of effective legal and regulatory frameworks, in a period of unstable macroeco-
nomic environment and low level of security potential, the potential for development of public-private partnerships is
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reduced. With this in mind, our study provides a new framework for studying the phenomenon of public-private partner-
ships by identifying the impact of risk factors caused by external shocks, using both qualitative and quantitative measures.

CONCLUSIONS

The formation of a partnership between the state and the business environment is important in the context of post-war
reconstruction, the implementation of strategically important projects, and the achievement of sustainable development
goals both at the level of the country as a whole and at the level of regions/communities. Such a guideline requires the
use of modern forms of public-private partnership as a mechanism capable of ensuring an effective synergistic effect at
all levels of interaction, which involves the synergy of social, environmental, economic, managerial, and budgetary.

The inclusion of the variable "WAR” in the model made it possible to identify a significant negative impact of the war on
the volume of investments in public-private partnership projects in Ukraine. In particular, the presence of war is associated
with a decrease in investments by USD 0.25 billion, which indicates a significant decrease in investment activity under
martial law. The negative impact of inflation on investment is less pronounced, but still indicates the need for macroeco-
nomic stability to stimulate investment activity.

Thus, the obtained results of the conducted modelling allow us to draw a conclusion about the existence of a strong and
durable relationship between key macroeconomic factors and investment activity in the context of public-private partner-
ship in Ukraine in the period 2021-2024. The multiple regression model we have developed demonstrates that NBU dis-
count rate growth has a positive impact on the volume of investment in public-private partnerships. At the same time, it
was determined that inflation has a directly opposite effect. This indicates that investors are sensitive to increased mone-
tary instability. Given this, the formation of the issue of creating a favourable institutional climate, creating additional
security guarantees, risk insurance, and reducing the cost of financing are critically important conditions for overcoming
the negative impact of macroeconomic and security challenges.

Further research could focus on analyzing the impact of other factors, such as political stability, corruption levels, investor
guarantees, and access to finance, on the effectiveness of PPP projects. It would also be useful to examine sectoral
specificities, particularly in energy, transport, and healthcare, to identify the most promising areas for investment.
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IBawosa /1., lpuxogeko L., MNapybyak I., AHToHoBa O., KOHO/ISHUK /.

OLIHKA BNIMBY MAKPOEKOHOMIYHMX MOKA3HUKIB I BINHU HA IHBECTULIIAHY
AKTUBHICTb Y LLAPUHI AEPXXABHO-NPUBATHOIO NAPTHEPCTBA

MeTol0 AOCHIMKEHHS € OUIHUTK, SIK KHOYOBI MaKpOEKOHOMIYHI MokasHuku (iHdnauis, obnikoBa CTaBka) BMMBAKOTbL Ha
06csArn iHBECTULLIM Y MPOEKTU AepXKaBHO-MPUBATHOMO NapTHEPCTBA B YKpaiHi B yMOBax NoBHOMacCLITabHOi BiiHU Ta noaa-
NbWoi Biabyaosu. O6'eKTOM AOCMIMKEHHS € IHBECTUUINMHA aKTUBHICTb Yy pamKax AepXKaBHO-NMPUBATHOrO MapTHEpPCTBa B
YkpaiHi. OcHOBHe 3aBaaHHsl nonsira€ y opMyBaHHI MOAENi MHOXWHHOI perpecii 418 OUiHKM BNAVBY MakpOEKOHOMIYHMX
(hakTopiB Ha 06CArM IHBECTULLIN Y AEPXKaBHO-MPUBATHE NapTHEPCTBO. Y pob0Ti BU3HAUYEHO B3aEMO3B'A3KM MiXK OCHOBHUMU
MaKpOEKOHOMIYHUMM (DAKTOpaMmM Ta iHBECTULIMHOK aKTVBHICTIO B Li@puHi AepXaBHO-MPMBATHOMO NapTHEPCTBA B YKpaiHi
npotsirom 2021-2024 pokiB. [JoBeaeHo, Wwo iHGsAUIS Ta 06/1ikoBa CTaBKa XapaKTepu3yloTbCs HEraTMBHOK AMHAaMIKOO
BMSIMBY, 3HWXYIOUM iHTEpeC MpMBAaTHOMO Kanitany A0 y4acTi B CMifbHWX i3 AepXaBow iHGPacTPYKTYpHMX iHiLiaTuBax.
MpeacTaBneHo pe3ynbTaTv eKOHOMETPUYHOIO aHanisy B3aEMO3B'A3KY MiX KIOUYOBUMU MAaKPOEKOHOMIYHMMM MOKa3HMKaMM
(iHcdnsiis, obnikoBa cTaBka) Ta obcsiraMu IHBECTULN Y NPOEKTM iepXXaBHO-MPUBATHOMO NapTHepPCTBa B YKpaiHi NpoTsirom
2021-2024 pokis. OcobnuBy yBary NpuAiNeHo CTPYKTYPHOMY LLOKOBI, CMPUYMHEHOMY MOBHOMACLITa6bHOIO BiliHOW, SIKUIA
6yno cdopmanizoBaHO 3a AONOMOro0 WTYYHOI 3MiHHOI WAR. OTpuMaHi pe3ynbTaTi A03BONSAIOTb 3p0OUTM BUCHOBOK Mpo
HeOobXiHICTb aAanTUBHOT IHBECTULINHOI MONITUKM AepXXaBu B YMOBaX BUCOKOI EKOHOMIYHOI Ta 6e3nekoBoi TypOyneHTHOCTI.
BoaHouyac npeacraBneHo anbTepHaTUBY Yy (pOPMi NacvMBHOI CTpaTerii, ika Ma€ Micle, NpoTe He aKTyasbHa B YMOBax CbO-
rofieHHs.

KniouoBi cnoBa: [aepXxaBHO-NpMBaTHE MapTHEPCTBO, MAaKPOEKOHOMiYHi haKTopu, iHBeCTULii, eKOHOMeTpu4YHe
MOZENIOBAHHS, BillHa, iHbnaUis, obnikoBa cTaBka, Biabyaosa YkpaiHu
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