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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
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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.
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Beryn. Y ymMoBax miclissBOEHHOTO BiJTHOB-
JICHHS CKOHOMIKM YKpaiHu (HhopMyBaHHS
IHBECTHIIHHOT MPUBAOIMBOCTI CUTbCHKUX
TEpPUTOpI AN aKTUBI3amii PO3BUTKY
1H(ppacTpyKTypu He MOXe BiaOyBaTHUCs
0e3 aKTUBHOTO 3aCTOCYBAaHHS YIPABIiHCh-
KUX CTpaTeriii Ta aHaJITUYHOTO 1HCTPY-
MeHTapiro. OJHUM 3 OCHOBHHX HAIPSMIB
dbopMyBaHHS 1HBECTHUIIIMHOT TPUBAOIIH-
BOCTI CIIBCBKUX TEPUTOPIH B yMOBax
HEBU3HAYEHOCTI KOHKYPEHTHOTO Cepelio-
BUIIIA € 3aCTOCYBaHHS IIMX METOIIB SK
€(EKTUBHOTO Cy4YaCHOTO I1HCTPYMEHTY
CTPATEeTIYHOTO YNPABIIHHSI PO3BUTKOM

1HpPaCTPYKTYypH.

limoTre3a  HAyKOBOro  J0CJiI:KEeHHS
MoJIsSITae 'y MOCHTIDKEHH1 Tiporiecy Ghopmy-
BaHHS  IHBECTHIIHOI  TPUBAaOIMUBOCTI

CUTBCHKHMX TEPHUTOPId B yMOBaX HEBH3Ha-
YEHOCTI KOHKYPEHTHOI'O CEepelOBHIIA, 5K
3aJaHOi yMOBHU YIIPABIIHHSA HasBHUM
HOTEHI[IaJIOM.

MeTor aocCTiTKeHHsI € OOrpyHTYBaHHS
Ha TEOPETUYHOMY PiBHI (QopMyBaHHS
IHBECTHIIHOT MPHUBAOIMBOCTI CLIBCHKUX
TEPUTOpPIH B yMOBax HEBU3HAYCHOCTI
KOHKYPEHTHOTO CepeIOBHIIIA.

MeTtoaoJ10ri€10 HAayYKOBOI'0
AOCJTiIKeHHsI € 3araJbHOHAyKOBI Ta
creljaJibHli METOAU JOCIIKEHHSA: Yci

HAYKOBI1 JIOCIiPKEHHS, 10 IPOBOASTHCS B
MEXax aHaJi3yBaHHS  IHBECTHUIIIHOI

1 y
Vorcecopoocwvkuii

HAYIOHANLHULL  YHIgepcumem,

NpUBAOIUBOCTI CUTBCBKUX TEPUTOPIH B
yMOBaX HEBH3HAYEHOCTI KOHKYPEHTHOTO
Cepe/IOBUIIA, BUKOPUCTOBYIOTh 3arajibHO-
HAyKOBI METOJU, TaKi SIK METOJI HAYKOBOI
aOcTpakiiii, MeToJ aHamizy 1 CHHTE3Y,
METOJ €JHOCTI ICTOPUYHOI 1 JIOTIYHOI,
MO3UTUBHUN 1 HOPMATHBHHN METOJIH, a
Tak caMo crenudiyai MeTOAW TOCIifI-
KEHHSI.

BucHoBku BuszHaueHo, 110 B Cy4acHHUX
yMOBax, 3TigHO 13 cmenudikoo Qopmy-
BaHHS  IHBECTHIIHOT  TPUBAOIMBOCTI
CUIbCHKUX TEPUTOPi B yMOBaxX HEBHU3HA-
YEHOCTI KOHKYPEHTHOTO CepeAOoBHIIA
KOHIENTYyaIbHUMHU TO3UIISIMA € Hapo-
IIyBaHHS 1HBECTHUIIMHOTO TOTEHINATy 3a
paxyHOK  aKTHWBi3alii  1HHOBAI[IHHOTO
PO3BHUTKY CIIBCHKUX TEPHUTOPIiA; HAPOIILY-
BaHHSI OOCSTIB  €KCIOPTHO-IMIIOPTHUX
omepauiid 3a MiJBUIIEHHS KOHKYPEHTO-
CHPOMOXHOCTI ~ BITYM3HSHOI MPOIYKIIii
CUTbCBKHX TEPHUTOPil; PO3BUTKY MiXKHa-
POJIHUX B3a€MOBIJIHOCUH 3 BpaxXyBaHHSIM
F€0EKOHOMIYHHUX 3MIH 1 TEHACHIIIH.
Karwo4oBi cjioBa: iHTerpamiiiHuii moteH-
iajg; CUIbChKI TEPUTOPIi; IHTETpaIliiHO-
IHHOBAIIMHUN PO3BHUTOK; CYO’ €EKTH TOCIIO-
JaproBaHHSA; (AKTOPW 3O0BHIMIHBOTO Ta

BHYTPIIIHBOTO  CEPEIOBHUINA; 1HBECTH-
[iiHa  TOpUBAOJMBICTh,  IHBECTHIIIITHA
cTpaTeris.
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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-lefimenko, 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:

. Depth of long-term investment process planning.

. The current object state for which the strategy is being developed.
. Sources and volumes of funds for investment.

. Strategic goal and stages of progress towards it.

. Intermediate goals and related tasks.

. Priority areas and objects of investment in rural areas.

. Predictive assessment of the external environment for investment.
. Forecast assessment of financial market development.

. 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 (l): 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):

| = f{G,T,O,R,P,F,PL,RF), (1)

where G, T, O, 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-lefimenko, 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).

—>= TACTICAL INVESTMENT :
NP : : : !
i Liquidity analysis of the macroeconomic environment, |
c%, | | Profitability organizational-legal, social-psychological | |
% || Business activity factors of investment activity, external|!
- : Financial stability conditions of legislative support :
| v |

Determination of general goals of the enterprise
1. Strengthening of the competitive position on the market
2. Profit maximization
3. Increase in market share
4. Maximum stability and efficiency of business operation.

|
|
f@ : Indicators of the enterprise investment attractiveness i
< |
X .
s i 1. Use of fixed assets. :
' 2. Satisfaction of consumer demand. i
: 3. Reduction of production and sales costs i
o | 4. Use of material resources (working capital) i
< | !
; I'| Comprehensive analysis Tasks of investment activity :
: of investment Analysis and formation of advantages of the investment| |
i | opportunities of the attractiveness of the enterprise; establishing contacts and | |
| | enterprise; investment concluding agreements with potential investors; providing| !
I'{activity planning; users with information about goods and services; :
: development of an automated addition and deletion of suppliers' product| ;
i | investment strategy base; formation of the investment image of the enterprise. | |
- |
L
oSS T S I I I n n I m T T T :
|
i STRATEGIC INVESTMENT :
S | |
5 | Policy of goods traffic (distribution); pricing policy; Accounting and I
= : contractual policy, commodity policy, policy of demand control of investment :
i | formation and investment activity stimulation (advertising, —» results (volumes of |
| | service, commercial lending, discounts), organizational, production and sales, | |
- | material and technical and other aspects of investing etc.) I
| |

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
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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.
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