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of the world, which ensure the attraction of direct foreign investments in the agricultural sector of the economy
of Ukraine. Based on SWOT-analysis and PEST-analysis matrix profiles, macro-factors of the internal and external
investment environment of rural areas are determined, which have a significant impact on the acceleration (inhibition)
of the implementation of the investment platform and stimulation of business processes for the reconstruction
of infrastructure facilities. A three-level profile of the landscape of the platform of investment and stimulation of
business processes for the reconstruction of infrastructure objects of rural areas in Ukraine was modelled

Keywords: infrastructure facilities; rural areas; capital investments; strategic planning; budgetary investments;

private investors

INTRODUCTION

Existing state regulation tools for ensuring the stability
of investment infusions for the development of rural
areas in the country prove their inability to influence
positive changes due to the negative consequences of
the war, which multiplied the risks and further wors-
ened the socio-economic condition of rural communi-
ties that are on the verge of “survival”. Moreover, the ex-
isting trend of economic cycles, from the point of view
of attracting and distributing investment flows in the
state for the development of rural areas, cannot ensure
the stability and efficiency of their use even in the short
term (Lobas, 2012; Usova, 2013).

Therefore, the restoration of rural areas requires
intensive measures aimed at expanding the format
of the investment landscape between the centres for
the distribution of investment resources for the village
restoration under the currently existing mechanisms
and models for the implementation of the strategy of
attracting investments with their maximum return in
the income structure of rural communities. This reduces
the dependence of the development of rural areas not
only on the economic cycles of the agricultural sector
but also on the influence of the internal and external
macro-environment of the country, in particular ex-
port-import relations, the number of financial struc-
tures, population migration outside the country, etc.

It should be noted that at the stage of restoration
of rural areas, considering the peculiarities of modern
macroeconomic trends, investments should be made by
those entities of economic activity and institutions that
can accelerate rural infrastructure development. The
study of innovative systems of the agrarian sector of
the economy and the principles of cyclical investment
development of rural areas was carried out by Haji
(2021), who focused on modern and future trends in
the development of rural infrastructure.

At the same time,authors such as Abreu et al. (2022),
Woollett et al. (2022), and Carson et al. (2022) focus on
the use of investment platforms as a new form of safe
financing for the development of rural areas, provid-
ed that the agricultural sector is economically viable.
At the same time, in modern scientific practice, there
is a lack of complex studies on the structural devel-
opment and functionality of the investment platform
of rural areas, considering the modern development of
the agrarian sector of the economy. O. Lazareva (2021)
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believe that the functioning of each rural settlement,
the development of its infrastructure and the income of
its inhabitants should be ensured at the expense of op-
timizing the use of agricultural land, regulating prices
for agricultural products, organizing the agricultural
market, that is, at the expense of the agricultural sector.
A. Marushchynets (2018) considers the transforma-
tion of the agrarian sphere as a process of changing the
institutional, sectoral, and territorial character in the
system of infrastructural and socio-economic develop-
ment of the region, caused by the transformation of the
entire economic system. Key attention from the point
of view of social geography during the consideration
of transformational processes in the agrarian sphere of
the region should be devoted to the improvement of
investment policy directions in the territorial aspect.
The priority of this research is the justification of the
strategy of attracting investments for the development
of rural areas, which, based on the use of the investment
platform and stimulation of business processes, makes
it possible to accelerate the reconstruction of infra-
structure facilities in the village by attracting additional
investment flows from the public-private sector, which
plays an important role at the formation stage of in-
novative, profitable agricultural production in Ukraine.

MATERIALS AND METHODS

The information base of the study consisted of statisti-
cal data from the electronic library “OECD International
Direct Investment Statistics”,search results from the offi-
cial website agroportal.ua, reports of the State Statistics
Service of Ukraine from the official website ukrstat.gov.
ua regarding capital investments by sources of financing.
Data on the formation of Ukrainian territorial commu-
nities’ budgets from the independent research platform
Tableau Public were also used. In particular, the statistical
data of the Ministry of Finance of Ukraine regarding the
formation of the state budget of Ukraine from 2016 to
2021 and the Ministry of Communities and Territories
of Ukraine were analysed in detail. 2021 regarding the
review of state budget expenditures in the field of re-
gional development in terms of supporting the formation
of the infrastructure of united territorial communities.

The study on problematic aspects of the research
topic employed economic and macroeconomic laws,
principles of strategic planning and the integration of
external and internal factors of investment flows in




the strategic environment. In particular, the works of
British, Czech, Spanish, Chinese, Japanese, Tanzanian,
Australian, American, and Ukrainian scientists were
studied regarding research and analysis of long-term
differentiated investment impact on the development
and modernization of the infrastructure in rural areas.

To achieve the research goal, a set of general sci-
entific research methods was used, in particular the
analysis method, comparative analysis of indicators in
the structure of attracting direct foreign investment
from various countries of the world to the Ukrainian
agrarian sector with indicators of capital investments
for the development of rural areas financed by venture
funding funds; the analogy and comparison method -
characterization and substantiation of the private in-
vestors’ operation vectors and directions of capital
investments for the development of Ukrainian rural
areas during 2014-2021 with indicators of capital in-
vestments for the development of rural areas financed
by loans from banking institutions of Ukraine.

The induction method - the identification of mac-
roeconomic factors that prevent the implementation of
the investment platform and the stimulation of busi-
ness processes regarding the economic revival of the
agricultural sector, in particular the socio-economic
growth of the village. Synthesis method - substanti-
ating the values and indicators of the profile matrix
of SWOT analysis and PEST analysis of macro factors
of acceleration (inhibition) of the implementation of
the investment-incentive platform for the reconstruc-
tion of rural infrastructure objects in Ukraine. Model-
ling method - employment of specialized MATLAB
software with the basics of three-dimensional spatial
analysis to create spatial models of investment plat-
form landscapes and to stimulate business processes of
reconstruction of infrastructure objects in rural areas of
Ukraine according to various structural elements.

RESULTS

The models of attracting venture funds for the imple-
mentation of investment platforms and stimulation of
business processes to promote additional investment
resources for future projects for the development of
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rural areas can be presented in the following form
(Kovalchuk & Kozenkova, 2017; Wightman, 2021):
market model (developed financial market with high
availability of venture capital); corporate-state model
(high level of state management, presence of large
companies, efficient banking system); cluster model
(connection between all participants in the process,
phased implementation of the project from stage to
stage, mutually beneficial relations between the state
and business); meso-corporate model (stages of invest-
ment attraction in innovative processes, aimed at rapid
implementation of agro- and biotechnologies).

When forecasting the dynamics of attracting in-
vestments for the development of rural areas, the na-
ture of their cyclicality in the period is established. The
economic cyclicality of the Ukrainian agricultural sector
functioning depends on international economic rela-
tions with a purposeful European vector of attracting
investments for the development of rural areas and is
based on mandatory rules and regulations for access
to investment resources without restrictions, within the
framework of rate quotas for export and import of ag-
ricultural products. That is, the exchange of resources
with EU countries provides Ukraine with 83.1% rate
lines in the process of exporting agricultural raw prod-
ucts to their territory and 35.2% rate lines when im-
porting European agricultural products to the territory
of Ukraine (Vdovenko et al., 2021; Merrell et al., 2022).

It should be noted that the geographical transfor-
mation of Ukraine’s agricultural exports and imports
during the signing of international agreements contrib-
uted to changing the conditions for the obligation ful-
filment by the EU countries and the world regarding the
attraction of foreign investments in the country’s agri-
cultural sector (Rogach et al, 2019). This ensured the
formation of a new powerful investment platform and
stimulation of business processes in the country for the
revival of infrastructure facilities in rural areas. Thus, in
2010-2021, according to the geographical structure of
attracting foreign direct investment in the agricultural
sector of Ukraine, investments by companies registered
in Cyprus, the Netherlands, Austria, Switzerland, Korea,
Seychelles,Belize,theVirgin Islands,Panama,USA(Fig.1).
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Figure 1. The structure of the attraction of foreign direct investment from the countries of the world in the agricultural
sector of the economy of Ukraine for 2010-2021, %
Source: completed by the authors based on (OECD, 2021; State Statistics Service of Ukraine, 2021)
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However, in 2021, compared to 2010, investment
companies of the Netherlands reduced their share of
investment in the agricultural sector of Ukraine by 5%,
Austria - by 2.6%, Cyprus - by 0.6%, and the USA - by 1%.
In the same period companies, located in Switzerland,
Korea, Belize, and the Virgin Islands, increased the
number of investment resources in agricultural produc-
tion reproduction objects by 3.5%,0.8% 2.3% and 1.5%

respectively. At the same time, the change in the global
geopolitical landscape with the weakening of external
and systemic risks in 2018-2021 caused an inflow of in-
vestments for the development of rural areas of Ukraine
from venture financing funds G-7 of the country’s world
(Ukraine in figures..., 2021; Verner, 2021). Their specific
weight in 2020-2021 was 1.4-1.7%, while in 2018-2019
it was equal to 2.1-3% (Fig. 2).
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Figure 2. Capital investments for the development of rural areas,
financed at the expense of venture financing funds for 2018-2021
Source: compiled by the authors based on (ULEAD with Europe, 2021; Ministry of Finance of Ukraine, 2021)

The largest number of rural infrastructure facili-
ties were modernized and reconstructed in the cycle
of budgetary and fiscal decentralization. This is con-
firmed by the dynamics of private investors’ capital
investments decreasing in the rural areas in the pe-
riod 2018-2021. As such, if in 2018 the amount of
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investment of private companies in the infrastructure
of rural settlements amounted to 13.43 billion EUR
(70.8% specific weight of the total volume of capital
investments for the development of rural areas), then
already in 2021, it was equal to only 12.74 billion
EUR (Fig. 3).
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Figure 3. Capital investments for the development of rural areas, financed from the funds of private investors of
Ukraine for 2014-2021
Source: completed by the authors based on (Ministry of Development of Communities and Territories of Ukraine, 2021)

During 2014-2021, banking institutions increased
crediting of investment projects for the development

of rural areas and, on the contrary, reduced it (Fig. 4).

The largest amount of credit support for invest-
ment projects for the reconstruction of infrastructure
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facilities in rural areas was carried out in 2018-2021 -
from 1353.6 million EUR to 2226.2 million EUR from
a partial compensation of financial costs for the pay-
ment of credit interest at the expense of state and
local budgets.
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Figure 4. Capital investments for the development of rural areas, financed on account of loans from banking
institutions of Ukraine for 2014-2021
Source: completed by the authors based on (ULEAD with Europe, 2021; Ministry of Finance of Ukraine, 2021)

With the constant change in the economic restora-
tion of the country’s agrarian sector, it is necessary to
focus on the investment risks that are present in the
socio-economic system of rural areas in the event of
negative trends in the cycles of economic revival of the
country’s agrarian sector, which weaken the strengths
of the regions, and, as a result, inhibit the introduction
of investment platforms and stimulation of business
processes for the reconstruction of infrastructure ob-
jects (Smaliukh, 2017).

It is appropriate to analyse the negative macro-fac-
tors that prevent the implementation of the investment
platform and stimulation of business processes: cur-
rency and inflation risks; military conflict in the country;
the imperfection of regulations for foreign investors;

corruption; bureaucracy and regulation of business
processes; lobbying of individual investment projects;
economically unreasonable and excessive tax pressure;
low transparency and inconsistency of the procedure
for providing and developing investments; dispersion
of elements of the investment environment, etc.

To determine the macro-factors of the internal in-
vestment environment of rural areas, which have a sig-
nificant impact on the acceleration (inhibition) of the
implementation of the investment platform and the
stimulation of business processes for the reconstruc-
tion of infrastructure facilities, a SWOT-analysis profile
matrix (Table 1) was used, which assessed the impor-
tance of each macro-factor on business processes and
the overall result - their weighted assessment (Q).

=~

Table 1. Profile matrix of SWOT-analysis of macro-factors accelerating (inhibiting) the implementation of the
investment and stimulation platform of reconstruction of infrastructure facilities in rural areas in Ukraine

The name of the environmental factor v, b, o
Strengths
Favourable natural and climatic conditions 0.07 2 015
Advantageous geographical location 0.11 0.33
A mechanism for supporting investment projects for the development of rural areas by Ukrainian and foreign 011 3 033
partners
Approval at the city and regional levels of investment attraction programs for the development of rural areas
and improvement of the investment climate in rural areas 011 3 033
An opportunity for investors to rent a plot of land, movable and immovable property, privatization of land plots 0.07 2 015
Competitive cost of labour 011 3 0.33
Availability of customs in ports and international airports of cities 011 3 0.33
Implementation of measures to improve the investment climate of rural areas at all levels 007 2 015
Availability of state support, stable state investment and financing from local budgets, venture capital funds 011 3 0.33
Active reinvestment of private investors’ resources 011 3 0.33
Total 27 276
Weaknesses
Variability of the regulatory field 008 3 0.23
Insufficient information provision for the population, entrepreneurs and civil servants about the state, trends, and
problems of the investment environment of rural areas 005 2 010
The lack of information on the development of investment projects for the development of rural areas complicates 005 2 040

the stages of evaluating their effectiveness

Scientific Horizons, 2023, Vol. 26, No. 5
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Table 1, Continued

The name of the environmental factor v, b, Q.
Suspension of special (free) economic zones on the territory of Ukraine 008 3 023
Low level of development of legal and judicial protection of investors’ rights 0.08 3 0.23
Insufficient level of qualification of managers in the investment field 005 2 010
Negative investment image and investors’ mistrust of the authorities 008 3 023
Low level of capitalization of profits of private investors 005 2 0.10
The imperfection of the investment risk insurance system 008 3 0.23

The formality of the actions of state institutions regarding the promotion of the coordination of actions within the

framework of the implementation of the policy of attracting investments for the development of rural areas 008 3 023
Insufficient level of harmonization of interests in public-private partnership regarding investment support for
008 3 023
the development of rural areas
The procedure for exemption from taxation is rather complicated and long-term 005 2 010
Insufficient financing of investment projects for the development of rural areas from the state and local budgets 008 3 023
Insufficient level of strategic planning and implementation of investment projects leads to a delay in the
. 005 2 010
development of allocated allocations for the development of rural areas
Total 39  2.67
Opportunities
Creation of conditions for a positive investment image of rural areas 010 3 0.29
Improving the level of qualification of investment project managers 010 3 0.29
Activation of mechanisms of activity of private investors 010 3 0.29
Using the experience of international investment funds and venture financing funds in the field of preparation
. . 006 2 013
of investment projects for the development of rural areas
Stimulation of entrepreneurial activity in rural areas 010 3 0.29
Preservation and creation of new jobs in rural areas 010 3 0.29
Development of the information support system for investment business processes for the reconstruction of 006 2 0413
infrastructure facilities in rural areas ) )
Consolidation and coordination of the actions of institutions of the investment environment of the agrarian
e 010 3 0.29
sector of the economy with institutions of local self-government
Establishing communications between the state, entrepreneurial businesses, and investors 006 2 013
Improvement of mechanisms for attracting investments for the development of rural areas 0.06 2 013
Expanding and improving the terms of credit support for investment projects for the reconstruction of
. ce 006 2 013
infrastructure facilities in rural areas
Formation of a single platform for investment and stimulation of business processes for the reconstruction
of infrastructure objects in rural areas to agree, coordinate and consolidate actions regarding the distribution
. . ) . . . 010 3 029
of investment resources between private investors, budget investment and venture financing funds, banking
institutions and specialized centres (business incubators)
Total 31 2.68
Threats
High level of inflation 007 2 013
Currency restrictions on the domestic market 007 2 013
Internal destabilization of the socio-economic system of the agrarian sector and its dependence on external creditors 007 2 013
Military conflict 010 3 0.30
Imperfect regulations for foreign investors 010 3 0.30
High probability of inappropriate and inefficient use of investments 010 3 0.30
Bureaucracy and high regulation of business processes 010 3 0.30
Lobbying by the state of certain investment projects for the development of certain rural areas that are of 007 2 0413
commercial interest ’ )
Economically unreasonable support of the country’s agricultural sector 0.07 2 013
Fiscal policy rigidity 010 3 0.30
Existence of monopolization in agricultural markets 007 2 013
Low transparency of operations in the investment environment of rural areas 010 3 0.30
Total 30 2.58

Source: compiled by the authors
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Following the data in Table 1, the strengths of
the internal investment environment of rural areas
slightly prevail over the weaknesses (weighted scores:
2.76 and 2.67 respectively). By focusing on the identi-
fied opportunities of the external investment environ-
ment, it is possible to minimize the impact of threats
and mitigate the effects of weaknesses. The mac-
ro-factors of the external investment environment of
rural areas were structured and their influence on the
platform of investment and stimulation of business
projects for the reconstruction of infrastructure facil-
ities was assessed using the PEST analysis. Follow-
ing the data in Table 2, it is proved that the negative

Vdovenko et al.

direction of influence of the investigated sets of
macro-factors prevails. Thus, the final scores for a set
of political macro-factors are (-17), economic - (-181),
social - (-74) and technological - (-73). The low polit-
ical macro-factor indicator is determined by the fact
that the effect of negative metrics is compensated by
the effect of positive macro-factors, which are caused
by the results of the decentralization of rural areas.
The structure of the landscape of the platform for in-
vestment and stimulation of business processes for
the reconstruction of infrastructure facilities in rural
areas of Ukraine is formed from the volume of capital
and foreign investments.

143

Table 2. Profile matrix of PEST-analysis of macro-factors of construction and development of the platform of investment
and stimulation of business processes for the reconstruction of infrastructure objects of rural areas in Ukraine

The name of the environmental factor x. y. U S
Political factors
Military conflict 3 5 - -15
Sharp changes during international economic relations of the state concerning the cycle of agrarian sector restoration ~ 2 4 - -8
Ambiguity in the interpretation of acts of the regulatory legal framework and gaps in the legislation regarding 2 "
the development of rural areas
Insufficient level of initiative, authority and responsibility of state authorities and local self-government in the
A 2 4 - -8
field of attracting investments for the development of rural areas
The unpredictability of political changes at the international level regarding the movement of investment capital 2 3 - -6
State participation in international cooperation programs and agreements in the field of investment promotion
. - ; 3 4+ +12
and mutual protection, settlement of investment disputes
Regulatory and financial obligations to external creditors 2 4 - -8
Development of the investment infrastructure of the agrarian sector of the economy and the development of 3 4+ +12
rural areas
Corruption 3 4 - -12
Membership of Ukraine in the WTO 2 3+ 46
Integration in the EU 2 3 + +6
Transformation of customs regulation 2 4 + +8
Availability of processes of lobbying the interests of local self-government bodies at the state level 2 3 - -6
Lack of appropriate funding and support at the state level for initiative groups and investment projects for the 3 4 - 12

development of rural areas

Development of investor protection 2 2 + +4
Variability of investment guarantee conditions 2 3 - -6
Possibilities of applying the preferential investment regime of the agricultural sector of the economy and rural areas 2 4 + +8
Nationalization of capital does not apply to foreign investors 2 4 + 48
Privatization opportunities for investors 2 3+ 46

Total -17

Economic factors

A significant level of inflation 2 4 + +8
Devaluation processes 2 4 - -8
Decrease in the creditworthiness of the population 2 3 - -6
Reduction of parity of purchasing power and demand 2 3 - -6
Increase in tariffs, prices for goods and services 2 3 - -12
Expansion of the shadow sector of the economy 3 4 - -12
Increase in unemployment 2 3 - -6
Decrease in business activity 2 3 - 12
Liquidity crisis and bankruptcy of private investors 3 4 - -12

Scientific Horizons, 2023, Vol. 26, No. 5
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Table 2, Continued

The name of the environmental factor x y U S
Reduction of reinvestment volumes 3 4 - -6
Reduction of lending, an increase of credit and accounting rate 2 3 - -6
Inequality of economic development by region 2 3 - -15
Reduction of the country’s GDP 3 5 - -12
Growth of budget debt 3 4 - -6
Imperfect market infrastructure 2 3 - -12
Significant tax and administrative pressure on business processes, stopping long-term investment 3 4 - -12
Capital outflow from the country 3 4 - -12
Export-oriented production and its dependence on foreign market conditions 2 3 - -6
Production with a low level of added value 3 4 - -12
Total -181

Social factors
The forced migration of the population and its significant differentiation by regions 2 4 - -8
Insufficient Llevel of formation of civic consciousness 2 3 - -6
Low standard of living of the population 3 4 - -12
High tendency to corruption 2 3 - -6
Negative attitude towards institutions, public distrust of the authorities 2 3 - -6
The outflow, and as a result, a shortage of personnel 3 4 - -12
Demotivation of employees 2 3 - -6
Non-compliance of working conditions and safety equipment with international standards 1 2 - -2
Financial illiteracy 2 4 - -8
Mentality and changing values of society 1 2 o+ +2
Culture of consumption and savings 1 3+ 42
Insufficient provision of information to the population regarding investment alternatives 2 3 - -6
Inadequacy of education to the needs of the labour market 2 3 - -6
Total -74
Technological factors

The backwardness of technological infrastructure facilities in rural areas 3 4 - -12
Imperfect state policy regarding structural and technical modernization and reconstruction of settlements in 7 4 - -8
rural areas
A significant level of depreciation of fixed assets 3 4 - -12
Low level of funding of the National Resgarch and Development Institute for the revival of the agricultural 7 4 - -8
sector and rural areas at the state and regional level
Demotivation of private investors to implement innovations in rural areas 2 3 - -6
The imperfection of intellectual property protection 2 3 - -6
Insufﬁcient integration of digital IT systems into the spheres of life of the population of rural areas and the 3 3 - 9
agrarian sector of the economy
Reduction in the number of university graduates in technical and economic specialities 2 3 - -6
The low percentage of development of new agricultural and biotechnologies 2 3 - -6
Sum -73

Source: completed by the authors

From the perspective of a spatial approach, a quali-
tative analysis of the structural landscape of the invest-
ment platform and stimulation of business processes
for the reconstruction of infrastructure objects in rural
areas in Ukraine was carried out. Since the one-dimen-
sional space limits the understanding of the structural
landscape of the platform, the three-dimensional space
(Sokolov & Mykhailov, 2017) with its visualization was
analysed in the MATLAB system.

Scientific Horizons, 2023, Vol. 26, No. 5

The spatial dynamics of the studied data for 2014-
2021 indicate a slight recovery of the investment at-
tractiveness of rural areas in Ukraine. The main plane of
the landscape structure is formed by the capital invest-
ment volume growth from the state and local budgets,
as well as from financial investments of private inves-
tors, including the banking sector of the economy. The
structure of the multidimensional space of the invest-
ment landscape indicates its heterogeneity based on




the various types of investments formed. To clarify the
structure of the surface response, indicators describing
the platform landscape were considered in pairs.
Figure 5 shows the surface of two components,
namely the volume of capital investments from
state and local budgets, as well as private investors’

Vdovenko et al.

resources. The obtained surface of the structural com-
ponents of the landscape of the investment and stim-
ulation platform shows a linear dependence of capital
investments on the number of financial investments
of private investors since their growth rates are al-
most the same.

Figure 5. The landscape of the platform for investment and stimulation of business processes for the reconstruction
of infrastructure objects of rural areas in Ukraine by structural components: K, Vk

Source: completed by the authors

In Figure 6, the pair of structural components of the
platform landscape, namely the volume of capital invest-
ment and foreign direct investment are considered. The
resulting surface is smooth, characterised by the change

in the investment volume of projects for the reconstruc-
tion of infrastructure objects in rural areas and reflects
the ratio of points in time. This indicates minor fluctu-
ations in the dynamic cycle of investment attraction.

Pii

Figure 6. The landscape of the platform for investment and stimulation of business processes for the reconstruction
of infrastructure objects of rural areas of Ukraine by structural components: K, Pii

Source: completed by the authors

InFigure 7, another pair of structuralcomponents of the
landscape of the investment platform and stimulation of
business processes for the reconstruction of infrastructure

objects of rural areas in Ukraine were reviewed, namely
the number of private investors’ resources and direct
foreign investments from the venture capital fund.

Scientific Horizons, 2023, Vol. 26, No. 5
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x 10°

Pii

Figure 7. The landscape of the platform for investment and stimulation of business processes for the reconstruction of
infrastructure objects of rural areas of Ukraine by structural components: Vk, Pii

Source: completed by the authors

Analysing the results of calculating the Figure 6-7
data, it is established that the constructed graphs are
almost similar and show smooth surfaces with a slight
break, which was recorded at the level of 2018-2019.
The turning point changed the dynamics of the amount
of investment in projects for the reconstruction of in-
frastructure facilities in rural areas in Ukraine and their
growth rates. Thus, after hacking, domestic investment
has a much faster growth rate than foreign investment,
which is visible from the obtained surfaces.

The proposed approach to the analysis of the spa-
tial landscape of attracting investments for the devel-
opment of rural areas makes it possible to ensure the
systemic character of investment business processes at
the regional level of the country, to equalize investment
flows following modern economic realities. The three-di-
mensional structure of the platform landscape smooth’s
investment heterogeneity is determined using means
and technologies of financial compensation and mecha-
nisms of territorial redistribution of investment resources
in projects of reconstruction of infrastructure facilities
and necessitates the search for tools to eliminate the
shortcomings of the investment image of rural areas.

DISCUSSION

The main concepts of investment policy are formed
following the main transformational changes of the
agro-industrial complex in a specifically defined region,
in particular rural areas. At the same time, the interrela-
tionship of environmental, economic, and social prob-
lems is considered and the understanding that their
solution is possible only on a comprehensive basis,
considering the balance of the interests of the develop-
ment of nature and society.

Given the importance of the agrarian sphere both
in Ukraine and in many other countries, the dependence
of the socio-economic development of the territory and
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the state of the agrarian sphere on the intensity of in-
vestment flows is characterized by the following fac-
tors: active development and agriculture are based on
labour, incomes of rural residents and relevant invest-
ment assets from the public-private partnership.

The stable and rapid development of the agricul-
tural market has a significant impact on increasing the
financing of the construction and maintenance of social
infrastructure facilities. The system of rural settlement,
transport service, administrative structure, and man-
agement are closely interconnected, and the develop-
ment of the agrarian sphere has always been identified
with the improvement of rural settlements.

Scientists from the Czech Republic, A. Vaishar and
M. Stastna (2019), considered the regional development
strategy of the Czech Republic, highlighting economi-
cally and socially threatened rural regions. The authors
analyse in detail the economic situation in regions with
different geographic locations. Their research aimed to
differentiate rural areas internally, which allows focus-
ing attention on areas that require increased invest-
ment rates for appropriate infrastructural development.
During the study of two separate peripheral regions,
the geographical analysis and synthesis methods, as
well as the investment planning method, were used to
determine their most significant strengths and weak-
nesses, as well as possible strategies for further devel-
opment. In particular, the most effective direction of ru-
ral development was the increase of investment flows
in the field of agritourism.

The opinion of Czech scientists is justified. However,
they did not analyse the field of agrarian tourism as
an important direction for attracting investment flows
and rural development. It is also important to note that
the operation of agrotourism must be included in the
business process, which necessarily requires the mod-
ernization of the infrastructure of the village.




Researchers from Spain E. Gonzalez-Gonzalez and
S. Nogués (2019) examined the main principles of the
relationship between European and national transport
policy, which requires effective territorial unity and
adequate funding. Long-term transport impact assess-
ments in under-explored areas covering large areas of
Europe play an important role in identifying problematic
issues related to transport investments. In more detail,
scientists analysed the consequences of the transport
policy development and the corresponding investment
in the North-Western region of Spain, where about 95%
of municipalities are considered rural. The results show
that the gap in accessibility between urban and rural
areas has been eliminated by an active investment policy
in the infrastructure development of rural areas, through
the formation of an extensive transport system and cor-
responding accessibility to the market for services and
goods. However, these improvements are only one of the
few steps to break the so-called inertia of rural areas and
reduce their socio-economic disadvantages.

The research results of scientists should be sup-
ported regarding the need for the development of
transport infrastructure due to the increase in invest-
ment indicators in this area. However, they are relying
more on the economic restoration of rural areas through
the development of the agro-industrial complex of the
region.And in this case, the transport industry is one of
the areas of modernization of infrastructure facilities of
rural communities.

Scientists from China, Q. Zhou et al. (2022) exam-
ine the impact of the environmental situation on the
domestic investment attractiveness of rural regions,
which in recent decades has been characterized by an
increase in direct residential CO2 emissions (DRCE),
which are still growing rapidly. Thus, the study of the
relationship between the growth of DRCE on popula-
tion density in rural areas and the realization of rural
revitalization includes the study of the relationship
between infrastructure investment, household income
and DRCE using Granger non-causality tests and sys-
temic mediation analysis. Spatial development analysis
indicators reflect geographic convergence between ru-
ral DRCEs and rural infrastructure investments. That is,
rural households depend on the development of the
electricity grid infrastructure. The regression results
show that the positive impact of rural infrastructure in-
vestment on rural DRCEs varied following the structure
of the investment. With a 1% increase in investment
flows in the development of rural energy and transport
infrastructure, the DRCE indicator, which affects the
population density in rural areas, increases by 0.041%.
In turn, when investment attractiveness increases by
1% of the volume from other investments in rural in-
frastructure, in particular water supply, wastewater dis-
posal, waste processing and environmental sanitation,
the DRCE indicator increases by 0.169%. That is, the
implementation of a balanced climate policy requires

Vdovenko et al.

urgent countermeasures regarding the effective reor-
ganization and modernization of specifically defined
infrastructural elements of rural areas. In general, the
result of the study is the provision of information on
the analysis and prospects for the implementation of
low-carbon revitalization in rural areas, considering ex-
isting investment flows.

In this research, the issue of greening in the terri-
tory of rural settlements, as it is shown in the results
of research by Chinese scientists was not separately
analysed, but the importance of considering the basic
principles of climate policy when it comes to the use
of natural land resources, which are the basis and re-
source in agriculture is completely relevant. In particu-
lar,the importance of the economic effect on the output
of business processes in the agricultural sector cannot
be underestimated, as it directly includes the minimiza-
tion and assessment of possible environmental losses,
given the attraction of priority European investments.

Researchers from Japan and Tanzania Y. Tsuchiya
et al. (2020) point out that one of the directions for
increasing investment flows in the development of
village infrastructure with the active involvement of
agricultural lands, which are currently characterized
as unproductive or degraded, is the possibility of de-
signing solar photoelectric plants. Currently, this type
of alternative source of electricity is spreading in sub-
Saharan Africa and many other countries of the world.
The authors investigated several cases of photovoltaic
systems in the production and use of electricity in ru-
ral Tanzania using a life cycle assessment. The energy
payback time calculated based on the use of photo-
voltaic systems, considering the inventory data of the
International Energy Agency revealed unsatisfactory
performance. In particular, the actual electricity pro-
duction figures at the facilities significantly exceeded
the expected solar radiation calculations based on the
values. In one location, the payback time for the elec-
tricity even exceeded the lifetime of the photovoltaic
panel, indicating that energy recovery is not possible. As
for the return on investment, the profit obtained from
investment flows made to increase the rate of return
on current operating costs indicates a negative return
on investment. Conversely, diesel power generation has
proven more suitable in these regions due to low and
volatile electricity demand. Thus, it is necessary to carry
out research in the direction of increasing the efficiency
of the photovoltaic system and reducing the payback
period through the improvement of service, and man-
agement, as well as increasing the electricity demand
(Sava, 2017; Vdovenko, 2021).

The development of electricity supply infrastruc-
ture and energy consumption using alternative energy
sources, which are located precisely within rural re-
gions,was not considered in the research. However, this
is an effective, modern method of providing rural set-
tlements with energy resources, with the predominance
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of the economic restoration of the agricultural sector,
which in turn requires large amounts of electrical en-
ergy, considering maximum resource conservation and
smart investment.

CONCLUSIONS

A rural territory with an untapped potential for invest-
ment and with a certain type of economic activity in the
investment mode can establish business relations with
entities belonging to related types of service to other
rural communities, and thus ensure the manifestation
of a large-scale absorption effect of a certain terri-
tory. The rural population is slowly getting involved in
the development and implementation of development
programs. The success of the implementation of invest-
ment projects for the development of rural areas is di-
rectly dependent on the interested participation of the
local population in the formation and implementation
of regional development programs.

However, unfortunately, the principle of participa-
tion is often ignored, which leads to the decline of the
economy of rural areas of the country. Due to the war,
their internal reserves are limited, so special impor-
tance should be given to the issue of increasing foreign
investment income and developing self-organization
processes to attract them. The expectation of an increase

in investment income and, as a result, the development
of new agricultural and biotechnologies, which will in-
crease the number of jobs, led to the introduction of
new mechanisms for the development of certain terri-
tories, types of economic activity, where, under certain
conditions, the state organized special preferential re-
gimes (tax, customs, and others).

The efforts of the state, business, population, and
other interested groups of investors should be con-
solidated through cooperation, development of local
self-government and activities of public organizations
in Ukraine to increase the efficiency of the functioning
of infrastructure facilities with a large-scale resource
provision, which will be integrated through interna-
tional economic relations. This will make it possible
to transform and modernize the transport system, im-
prove the logistics of investment flows in communica-
tion innovations and telecommunication services, and
increase state support for rural areas for the develop-
ment of priority investment projects.
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AHoTauif. MeTolo foCnigXeHHs € BMBYEHHS peanisauii cTpaTerii 3any4Y4eHHs iHBeCTULIN AN pO3BUTKY CiIbCbKUX
TEepUTOPIN, IKa HA OCHOBI BMKOPUCTAHHS iHBECTULIMHOI NnaTopmMm Ta CTUMYNOBAHHA GisHec-npouecis A03BONSE
NPUCKOPUTU PEKOHCTPYKLIKD iHDPACTPYKTYpPHMUX OB'EKTIB Ha Ceni, 3a/y4MBLUM 3aLiKaBAEHUX IHBECTOPIB 40 LMKNY
€KOHOMIYHOro BiAHOB/IEHHS arpapHOro CekTopy KpaiHu. [locnigxeHHs NpoBeAeHO 3 BUKOPUCTAHHSAM TaKMX METOAIB:
aHani3 NoKa3HWKIB Yy CTPYKTYpi iIHO3EMHUX iHBECTULLIM; aHANOrii Ta NMOPIBHAHHSA HaNpsAMIB KaniTafbHUX BKNafeHb
NPUBATHUX iHBECTOPIB HA PO3BUTOK CiNIbCbKUX TEPUTOPIN; IHOYKYBAaHHA MakpodaKTopiB, WO CTPUMYIOTb peani3aLiio
iHBECTMLiAHOI NONITUKKM; CMHTE3 MoKa3HMKiB npodinbHoi MaTpuui SWOT-aHanisy Ta PEST-aHanisy; cTBopeHHs
NpoCTOpoBMX MoAenen naHawadTiB iHBECTULIMHUX ManaaHYMKiB. PesynsTaTaMu 4aHOI0 AOCNIAKEHHS € BUSHAYEHHS
NPiOPUTETHUX IHO3EMHUX IHBECTULIIMHUX KOMMAHIiW KpaiH CBIiTy, ki 3abe3neyyloTb 3any4eHHs NPSIMUX iHO3EMHUX
iHBeCTMLi/ B arpapHuii ceKTop eKkoHOMikuM Ykpainu. Ha ocHoBi MaTpuuHux npodinis SWOT-aHanisy Ta PEST-aHanisy
BM3HAYEHO MAKPO(aAKTOPU BHYTPILIHLOrO Ta 30BHILUHLOMO iHBECTULIMHOMO CepenoBMLLA CibCbKUX TEPUTOPIN, SKi
MaloTb CYTTEBUM BMAMB HA MPUCKOPEHHS (rafibMyBaHHS) peanisauii iHBECTUMLINHOT NnaThopMuM Ta CTUMYNIOBAHHS
6i3Hec-npoLueciB 3 PeKOHCTPYKLii O6'eKTiB iHOPACTPYKTYpU. 3MOLENbOBAHO TpUpiBHEBWI Npodinb naHawadpty
nnathopMM iHBECTYBAHHS Ta CTUMYIOBAHHS 6i3HEC-NPOLECiB peKOHCTPYKLii iIHPPaCTPyKTYpHUX OB'EKTIB CiNbCbKMX
Teputopii B YKpaiHi

KniouoBi cnoBa: iHPpacTpykTypHi OO'EKTU; CinbCbKi TepUTOpIi; KamiTanbHi iHBECTULIi; CTpaTeriyHe nnaHyBaHHS;
OHKETHI IHBECTULT; NpUBaTHI iHBECTOPU
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