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Introduction. In the conditions of the 
post-war recovery of the economy of 
Ukraine, the formation of the investment 
attractiveness of rural areas for the 
activation of infrastructure development 
cannot take place without the active 
application of management strategies and 
analytical tools. One of the main 
directions of forming the investment 
attractiveness of rural areas in conditions 
of uncertainty of the competitive 
environment is the application of these 
methods as an effective modern tool of 
strategic management of infrastructure 
development. 
The hypothesis of the scientific research 
consists in the study of the process of 
forming the investment attractiveness of 
rural areas in the conditions of uncertainty 
of the competitive environment, as a 
given condition for managing the existing 
potential. 
The purpose of the study is to 
substantiate at the theoretical level the 
formation of the investment attractiveness 
of rural areas in conditions of uncertainty 
of the competitive environment. 
The methodology of scientific research 
is general scientific and special research 
methods. All scientific research 
conducted    within    the    framework   of 

analyzing the investment attractiveness of 
rural areas in conditions of uncertainty of 
the competitive environment use general 
scientific methods, such as the method of 
scientific abstraction, the method of 
analysis and synthesis, the method of the 
unity of historical and logical, positive 
and normative methods, as well as 
specific research methods. 
Conclusions. It was determined that in 
modern conditions, according to the 
specifics of the formation of the 
investment attractiveness of rural areas in 
conditions of uncertainty of the 
competitive environment, the conceptual 
positions are: increasing investment 
potential due to the activation of 
innovative development of rural areas; 
increasing the volume of export-import 
operations to increase the competitiveness 
of domestic products in rural areas; 
development of international relations, 
taking into account geo-economic 
changes and trends. 
Keywords: integration potential; rural 
areas; integrative and innovative 
development; business entities; factors of 
the external and internal environment; 
investment attractiveness; investment 
strategy. 
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Вступ. У умовах післявоєнного віднов-
лення економіки України формування 
інвестиційної привабливості сільських 
територій для активізації розвитку 
інфраструктури не може відбуватися 
без активного застосування управлінсь-
ких стратегій та аналітичного інстру-
ментарію. Одним з основних напрямів 
формування інвестиційної привабли-
вості сільських територій в умовах 
невизначеності конкурентного середо-
вища є застосування цих методів як 
ефективного сучасного інструменту 
стратегічного управління розвитком 
інфраструктури. 
Гіпотеза наукового дослідження 
полягає у дослідженні процесу форму-
вання інвестиційної привабливості 
сільських територій в умовах невизна-
ченості конкурентного середовища, як 
заданої умови управління наявним 
потенціалом. 
Метою дослідження є обгрунтування 
на теоретичному рівні формування 
інвестиційної привабливості сільських 
територій в умовах невизначеності 
конкурентного середовища. 
Методологією наукового 
дослідження є загальнонаукові та 
спеціальні   методи   дослідження.    Усі 
наукові дослідження, що проводяться в 
межах     аналізування      інвестиційної 

привабливості сільських територій в 
умовах невизначеності конкурентного 
середовища, використовують загально-
наукові методи, такі як метод наукової 
абстракції, метод аналізу і синтезу, 
метод єдності історичної і логічної, 
позитивний і нормативний методи, а 
так само специфічні методи дослід-
ження. 
Висновки Визначено, що в сучасних 
умовах, згідно із специфікою форму-
вання інвестиційної привабливості 
сільських територій в умовах невизна-
ченості конкурентного середовища 
концептуальними позиціями є: наро-
щування інвестиційного потенціалу за 
рахунок активізації інноваційного 
розвитку сільських територій; нарощу-
вання обсягів експортно-імпортних 
операцій за підвищення конкуренто-
спроможності вітчизняної продукції 
сільських територій; розвитку міжна-
родних взаємовідносин з врахуванням 
геоекономічних змін і тенденцій. 
Ключові слова: інтеграційний потен-
ціал; сільські території; інтеграційно-
інноваційний розвиток; суб’єкти госпо-
дарювання; фактори зовнішнього та 
внутрішнього середовища; інвести-
ційна привабливість; інвестиційна 
стратегія. 
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Statement of the problem. The formation of the investment attractiveness 
strategy of rural areas is a study of the long-term directions of the investor's 
development. The development of a strategy for the investment attractiveness of 
rural areas in Ukraine and the formation of an effective investment portfolio 
require the study of the investment market in the following directions: 

1) analysis and assessment of investment market macroeconomic indicators
of the of rural areas; 

2) analysis and assessment of the level of regions attractiveness;
3) analysis and assessment of the attractiveness level of industries (sub-

industries); 
4) analysis and assessment of the investment attractiveness of certain

enterprises in rural areas; 
5) analysis and assessment of the investment attractiveness of each

innovative investment project in rural areas. 
Analysis of recent research. According to a large number of experts 

(Yermoshenko and Hanushchak-Iefimenko, 2010; Rybalko, 2011; Hazuda, 
2015), in the conditions of economic crisis and significant limitation of financial 
resources, it is necessary to determine the attractiveness of each individual 
investment project in rural areas. 

The purpose of the study is to research on the formation of investment 
attractiveness of rural areas in conditions of uncertainty of the competitive 
environment. 

Presentation of the main material. The investment strategy of rural areas 
is a long-term general capital management plan. It is chosen in accordance with 
the state and forecasts regarding the macroeconomic environment, the 
investment market, the level of attractiveness of the region and industry, the 
interest and capabilities of the investor himself, his business area and business 
interests (Pestrukha and Kolotusha, 2008; Boiarko and Hrytsenko, 2011; 
Rybalko, 2011). 

The strategy of investment attractiveness of rural areas in conditions of 
uncertainty of the competitive environment provides answers to the main 
questions of the investment activity organization: 

1. Depth of long-term investment process planning.
2. The current object state for which the strategy is being developed.
3. Sources and volumes of funds for investment.
4. Strategic goal and stages of progress towards it.
5. Intermediate goals and related tasks.
6. Priority areas and objects of investment in rural areas.
7. Predictive assessment of the external environment for investment.
8. Forecast assessment of financial market development.
9. Alternative ways of using funds.
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10. Target guidelines for expected return on investment. 
11. Risk factors and long-term measures to neutralize them. 
12. Forecast scenarios of investment market development and investor 

development. 
13. Desired results of investment activity at the end of the strategic period 
The assessment of the investment attractiveness of rural areas in conditions 

of the competitive environment uncertainty is primarily related to the internal 
characteristics of the enterprise itself, the state of the country's investment 
climate, the attractiveness level of the industry and the degree of influence of 
external and internal risks. This approach allows, on the one hand, to combine 
the macro-, meso- and micro-levels of the investment space, on the other hand, 
to take into account the effect of all factors that determine the investment 
prospects of the enterprise, regardless of the size and form of ownership. That is, 
investment attractiveness can be considered as a model of a set of quantitative 
and qualitative indicators – assessments of the external environment (political, 
economic, social, legal status, influences of global economic trends) and internal 
– positioning of the investment object in the external environment, the level of 
its economic, financial, resource, personnel potential, which will provide certain 
guarantees of receiving a positive effect from the investment. 

Based on the research direction, the assessment of the investment 
attractiveness of rural areas in conditions of the competitive environment 
uncertainty must be carried out from the standpoint of a systemic approach, 
which is based on the unity and interaction of a large number of criteria for 
making an investment decision (I): geographical location (G), technical 
condition (T), organizational level (O), resource potential (R), production 
potential (P), financial and economic condition (F), political and legal situation 
(PL), level of risk factors influence (RF): 

I = f(G,Т,О,R,P,F,PL,RF), (1) 
where G, Т, О, R, P, F, PL, RF are factors that are part of the model for 

assessing the investment attractiveness of rural areas in conditions 
of the competitive environment uncertainty. 

 
The competitiveness of the enterprises products of investment 

attractiveness of rural areas in conditions of uncertainty depends on a certain 
reputation of the relevant industry of the country on the world market, that is, 
belonging to an investment-attractive industry, it has additional advantages 
compared to "unattractive" industries. The factor of geographical location has a 
considerable influence. At the same time, such factors as the natural resource 
potential of the region, the level of production development, the level of 
infrastructural development, demographic indicators, the level of environmental, 
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political, social risks, etc., have the greatest influence. Relations with local 
authorities are also important and influential. The infrastructure condition of 
rural areas also affects its investment attractiveness, but in practice it is almost 
not taken into account by investors. Only indicators of the financial condition of 
enterprises in rural areas are taken into account. 

Investors pay, in general, the greatest attention to the influence of financial 
status factors. The implementation of its comprehensive assessment most often 
consists in the study of indicators of liquidity, financial stability and 
creditworthiness. Indicators of profitability and turnover, the level of the 
company's liabilities are also taken into account. The specific set of financial 
indicators used in the study of the level of investment attractiveness of rural 
areas in conditions of the competitive environment uncertainty may change and 
depends on the specific formulation of the task and research goals, as well as the 
level of availability of the necessary primary information for calculations.  

At the same time, the interdependence of ongoing processes, for example, 
such as the attraction of investments in the real sector of the economy, with the 
existing unevenness of the investment activity of the regions, determines the 
need to develop a statistical model that would make it possible to characterize 
the investment climate of objects. Based on the analysis of investment 
processes, the following system of analytical indicators is proposed, which 
should be grouped into the following four groups, which provide an opportunity 
to get an idea of the readiness of individual enterprises for investment activities 
(Fig. 1). 

The information and analytical base of the indicators system should include 
the maximum amount of data, which will allow to reveal their general dynamics 
and interdependence. The connection of indicators with various periods of the 
country's economic development makes it possible to reveal their influence and 
to form effective measures to increase the investment activity of the country as a 
whole. 

The result of the investment attractiveness assessment of rural areas in the 
conditions of the competitive environment uncertainty should be the answer for 
an external investor: to invest in the investigated enterprise or not to invest. With 
a positive answer to the question of the attractiveness of the country, the investor 
needs to narrow down the range of investment objects to the industry affiliation 
of the enterprise. The currently existing methods of determining the investment 
attractiveness of industries need some clarifications and additions. The study of 
scientific literature and methods allows making some clarifications. 

Today, most rating agencies and consulting firms have developed their own 
methods for calculating the investment rating of countries and regions 
(Yermoshenko and Hanushchak-Iefimenko, 2010; Pestrukha and Kolotusha, 
2008). The main difference between these methods lies in the criteria for 
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selecting input parameters, their grouping algorithm, the number of groups (for 
example, the Euromoney magazine takes into account only 9 groups of 
indicators, and the Swiss Institute of Management Development – 381 groups) 
and the method of calculating the integral indicator (http://www.ir.org.ua). 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fig. 1. Components of investment attractiveness of rural areas in conditions 
of the competitive environment uncertainty 
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In Ukraine, the best known is the method of the Institute of Reforms, which 
uses five groups of indicators (http://www.ir.org.ua), it is presented in Table 1. 

 
Table 1 

Groups of indicators used in the calculation of the investment attractiveness 
rating of the regions of the Institute of Reforms  

Group Weight of 
indicators, % 

1. Economic development of the region 25,0 
2. Market infrastructure 22,0 
3. Human resources 13,0 
4. Financial sector 25,0 
5. Development of entrepreneurship and local government 13,0 
Source: http://www.ir.org.ua. 
 

The methodology of the Institute of Reforms when analyzing the 
investment attractiveness of regions is used by the Kalina rating agency, the 
SOCIS Gallup International agency, the State Committee of Ukraine on 
Entrepreneurship Development, the Council for the Study of Productive Forces 
of Ukraine at the National Academy of Sciences of Ukraine, and the 
Entrepreneurship Support Fund (worldbank.org). The main drawback of this 
technique can be considered the absence of groups of indicators that assess the 
level of risks. There is also a significant dependence on macroeconomic 
indicators, opacity of grouped indicators, lack of consideration of regional 
specifics. As a result, the rating only shows the place of the region among other 
regions, but does not say anything about the industry specifics of the region and 
the priority directions of investments. 

If, as a result of the conducted research, neither the region nor the industry 
is attractive for investment, it is certain that there is no question of investing any 
enterprise that works in this industry and is located in the relevant region. When 
either the industry or the region is attractive to the investor, then the effects of 
the negative and positive sides of attractiveness at the mesoeconomic level 
almost offset each other. In this case, making a decision to invest in a certain 
enterprise is possible only on the basis of an assessment of its investment 
attractiveness. For an enterprise that is located in an investment-attractive region 
with a high level of attractiveness and belongs to an attractive industry, its 
attractiveness increases three times during evaluation. 

The next step of the analysis should be a more thorough review of the 
performance indicators of enterprises in rural areas, first taking into account its 
life cycle level and readiness for renewal, then a more detailed analysis of the 
main performance indicators. In order to increase the investor's confidence in the 

http://rru/worldbank.org
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enterprise and more objective assessment of investment attractiveness, it is 
necessary to choose the most generalized indicators of the enterprise's activity 
based on accounting and financial reporting, that is, an open information base. 

The analysis allows you to determine the state and provide a general 
assessment of the investment attractiveness of rural areas in conditions of the 
competitive environment uncertainty, which is recommended to be taken into 
account according to the level of readiness to invest at the present time, that is, 
to the degree of probability whether the invested funds will return or not, taking 
into account the level of attractiveness.  

REFERENCES 
Yermoshenko, M. M., Hanushchak-Iefimenko, L. M. (2010). Mekhanizm rozvytku 

innovatsiinoho potentsialu klasteroob’iednanykh pidpryiemstv: nauk. Monohrafiia 
[Mechanism of development of innovative potential of cluster-related enterprises: science 
monograph]. Kyiv: National Academy of Management. 236 p. [in Ukrainian]. 

Pestrukha, S. V., Kolotusha, M. M. (2008). Naukovi pidkhody do pobudovy systemy 
stymuliuvannia investuvannia ekonomiky Ukrainy [Scientific approaches to building a system 
of stimulating investment in the economy of Ukraine]. Aktualni problemy ekonomiky = Actual 
problems of economics, 10 (65): 39–48 [in Ukrainian]. 

Boiarko, I. M., Hrytsenko, L. L. (2011). Investytsiinyi analiz: navch. posib. [Investment 
analysis: a study guide]. Kyiv: Tsentr uchbovoi literatury. 400 p. [in Ukrainian]. 

Rybalko, S. V. (2011). Otsinka investytsiinoi pryvablyvosti ahrarnoi haluzi ta problemy 
zaluchennia investytsii v rehioni [Assessment of the investment attractiveness of the agrarian 
industry and the problems of attracting investments in the region]. URL: 
http://archive.nbuv.gov.ua/portal/natural/Vkhdtusg/2011112/69.pdf [in Ukrainian]. 

Borshch, A. H. (2012). Finansovi aspekty orhanizatsii vitchyznianykh ahrokholdynhiv 
[Financial aspects of the organization of domestic agricultural holdings]. URL: 
http://archive.nbuv.gov.ua/portal/soc_gum/znptdau/2012_18_l/18-l-05.pdf [in Ukrainian]. 

Diachenko, M. I., Sakovska, O. M. (2016). Formuvannia investytsiinoho klimatu ta 
investytsiina pryvablyvist rehionu [Formation of the investment climate and investment 
attractiveness of the region]. Ekonomika. Finansy. Menedzhment: aktualni pytannia nauky i 
praktyky: vseukrainskyi naukovo-vyrobnychyi zhurnal Vinnytskyi nats. ahrarnyi un-t, 4(8): 
15–24 [in Ukrainian]. 

Tabachnyk, D. V. (2013). Investytsiina pryvablyvist rehioniv [Investment attractiveness 
of regions]. Kyiv: Institute of Economic Research and Political Consultations. 356 p. [in 
Ukrainian]. 

Ofitsiinyi sait Instytutu reform [Official website of the Institute of Reforms]. URL: 
http://www.ir.org.ua/. 

Investment Climate Surveys. World Bank. URL: 
http://rru/worldbank.org/InvestmentClimate/. 

Lysa, O. I. Metody otsiniuvannia investytsiinoi pryvablyvosti rehionu [Methods of 
assessing the investment attractiveness of the region]. URL: http://intkonf.org/lisa-oi-metodi-
otsinyuvannya-investitsiynoyi-privablivosti-regionu [in Ukrainian]. 

Semchuk, O. V., Hushchak, Ye. V. (2010). Analiz investytsiinoi pryvablyvosti rehioniv 
Ukrainy [Analysis of the investment attractiveness of the regions of Ukraine]. URL: 
http://www.rusnauka.com/9_DN_2010/Economics/61137.doc.htm [in Ukrainian]. 

 

http://archive.nbuv.gov.ua/portal/natural/Vkhdtusg/2011112/69.pdf
http://archive.nbuv.gov.ua/portal/soc_gum/znptdau/2012_18_l/18-l-05.pdf
http://rru/worldbank.org
http://intkonf.org/lisa-oi-metodi-otsinyuvannya-investitsiynoyi-privablivosti-regionu
http://intkonf.org/lisa-oi-metodi-otsinyuvannya-investitsiynoyi-privablivosti-regionu


ISSN 2415-3206 
MANAGEMENT 

Journal 
Issue 1 (35), 2022 

  

51 
 

AUTHOR (S) BIOSKETCHES 

 

Hotra Victoria, Doctor of Economics, Professor, Professor of Department 
of Economics and Entrepreneurship, Uzhhorod National University, 
Ukraine. 
 
https://orcid.org/0000-0002-9063-3885 
Scopus Author ID: 56328153300 
E-mail: viktoriya.hotra@uzhnu.edu.ua 

 
COPYRIGHTS 
©2022 The author(s). This is an open access article distributed under the terms of the Creative 
Commons Attribution (CC BY 4.0), which permits unrestricted use, distribution, and 
reproduction in any medium, as long as the original authors and source are cited. No 
permission is required from the authors or the publishers. 
 
HOW TO CITE THIS ARTICLE  
Hotra, V. (2022). Formation of investment attractiveness of rural areas in conditions of 
uncertainty of the competitive environment. Management, 1(35): 43–51. 
https://doi.org/10.30857/2415-3206.2022.1.4. 

 

mailto:viktoriya.hotra@uzhnu.edu.ua
https://doi.org/10.30857/2415-3206.2022.1.4

	III stage
	II stage
	I stage
	Hotra Victoria, Doctor of Economics, Professor, Professor of Department of Economics and Entrepreneurship, Uzhhorod National University, Ukraine.
	https://orcid.org/0000-0002-9063-3885

