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Abstract. The rationale is provided that to ensure investment attractiveness of
land and implement capital investments, it is necessary to conduct a systematic
analysis of the current state of land use, taking into account the consequences of the
war and priorities for recovery. A review of publications containing research results
on the issues of investment attractiveness of land, including agricultural land, has
been conducted.

The structure of land, water resources, and the agro-industrial complex of the
Chornobaivka territorial community in the Zolotoniskyi raion of the Cherkaska
oblast has been analyzed. The structure of the soil cover of the territorial community
Is provided. Factors influencing the investment attractiveness of the research object
have been systematized. These factors include investment objects, geographical
location, natural resources, business infrastructure, community budget, land use
regulation, and the profitability of agricultural production. To assess the investment

attractiveness of land resources, financial analysis, risk analysis, strategic approach,
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comparative analysis, scenario analysis, ecological and social approach have been
applied. Emphasizing that the intensity, duration, and prevalence of armed conflicts,
as negative factors, can differently impact the investment attractiveness of an
administrative-territorial unit. Considering the proposed approaches to assessing the
investment attractiveness of land resources, the following forecasted changes have
been taken into account, such as attracting investments, economic development,
infrastructure improvement, increased tax revenues, and the impact of armed
conflicts. In aggregate, this has allowed determining the level of investment
attractiveness of the researched territory.

Key words: investments, investment attractiveness, land investments, impact of
armed conflicts, agricultural lands, industrial sectors, agricultural enterprises,
industry structure, territorial communities, land use, rational land use,
anthropogenic load, rural areas, green construction, balanced development, rural

territories

Formulation of the problem. Land resources are among the most crucial
natural assets for any territorial community. They serve as the foundation for
development, being used for agriculture, industry, residential construction, tourism,
and infrastructure. They are also a guarantee of competitiveness for territorial
communities capable of generating substantial long-term profits for those who
responsibly manage their use and for those who invest in the sustainable utilization,
protection, and restoration of land productivity potential. Due to armed aggression,
Ukrainian lands have suffered significant damage — contaminated with remnants of
ammunition and waste, polluted by harmful substances released during explosions
and demining, leading to the disruption of soil structure and agricultural land,
changes in agrolandscapes, the impossibility of planting operations, and crop losses.
Therefore, to ensure the effective implementation of capital investments in land, it is
necessary to analyze the current state and identify the conditions for the investment
attractiveness of land resources, taking into account the consequences of war and the
priorities of post-war recovery for Ukraine as a whole and the territories of territorial

communities. This will ensure the efficient realization of capital investments in land.



Analysis of recent scientific research and publications. Research on the
Investment attractiveness of various lands, especially those designated for agricultural
purposes, is dedicated to the work of the following scholars: R. Stupen, I. Rii,
P. Kolodii, Z. Ryzhok, V. Khodakivskyi, M. Misevych, R. Bespalko, Yu. Voronyuk
and other [1-5].

In particular, R. Bespalko and Yu. Voronyuk have examined the issues related
to increasing the investment attractiveness of agricultural lands. They identified
factors that complicate the development of these territories. They also explored
possible ways to overcome obstacles in this process. [6].

V. Khodakivskyi and M. Misevych have proposed a concept to increase the
investment attractiveness of agricultural enterprises. They analyzed the financial
efficiency, risks, and suggested ways to improve the investment support system for
agricultural enterprises, using the example of the Zhytomyr region and considering
development prospects in the medium term [7].

R. Stupen, I. Rii, P. Kolodii, Z. Ryzhok explored theoretical approaches to the
investment attractiveness of agricultural land, analyzed their features, and identified
the eco-economic condition using the example of Lviv region. They outlined strategic
priorities for increasing attractiveness, improved the evaluation methodology, and
justified approaches to creating investment platforms in agriculture [8].

The mentioned scientific studies employ similar methods; however, their
application requires consideration of the current dynamic legislation, as well as
contemporary natural and other factors that will influence the investment
attractiveness of each specific territory and land plot.

The purpose of the study. To analyse the investment attractiveness of lands in
a specific administrative-territorial unit, taking into account current factors that will
influence land investments.

Materials and methods of scientific research. The study employs
interdisciplinary research methods, including monographic, analytical, forecasting,
and generalization methods. The monographic method is utilized to analyse scientific
works related to the issues of investment attractiveness of lands, particularly those

designated for agriculture. The analytical method involves studying the research



object, its sectoral structure, and factors that may influence the investment
attractiveness of the territory. The forecasting method takes into account factors and
approaches that will affect the future investment attractiveness of the research object.
The generalization method is used to summarize the results based on factors such as
Investment attraction, economic development, infrastructure improvement, and
increased tax revenues.

Research results and discussion. The potential of Ukrainian agricultural lands,
especially in the territory of Cherkaska oblast, is exceptionally high compared to
many countries worldwide. According to data from the StateGeoCadastre, Cherkaski
soils are recognized as the most valuable in Ukraine [9].

The territory of the Chornobaivska village community in Cherkaska oblast
(Figure 1) is located in a zone favourable for the development of agricultural

production [11].

a) According to OpenStreetMap data,
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Figure 1. Chornobaivska territorial community in Zolotoniskyi raion of
Cherkaska oblast
Created based on data from the web service GitHub [10]

The area of lands within the administrative boundaries of the Chornobaivska
territorial community is 62.8 thousand hectares, of which agricultural lands cover
41.7 thousand hectares — 66.5% of the total land area of the district. In the structure of
agricultural lands, arable land occupies 37.7 thousand hectares (90.5%), perennial
plantings cover 900 hectares (2.2%), and fodder lands span 3.1 thousand hectares
(7.3%) [10].

Reserve lands and lands not provided for ownership and use constitute 2,154.25
hectares, including 413.81 hectares outside settlements and 1,740.44 hectares within
settlements.

The agro-industrial complex of the community is based on 53 agricultural
enterprises. In the structure of agricultural production, about 63% is attributed to crop
production, while the remainder is allocated to livestock farming. Regarding crop

structure, grain crops dominate (60%), followed by industrial crops (25%), and



fodder crops (15%). Within the community, three agricultural enterprises are engaged
in cultivating hybrid varieties of sunflower and maize, creating opportunities for
additional seasonal employment for the rural population [10].

The territory of the Chornobaivska village community is characterized by a
significant presence of deep humus-rich black soils, which are among the main types
of the most valuable soils in our country. Another portion is occupied by deep
humus-rich carbonate black soils, meadow-black soils with surface saline

characteristics, lowland peatlands, and peat-bog soils (Figure 2) [14].

Soils of Chornobaivska comm unity

l:l deep black soils with low humus content

:l deep black soils with low humus content and carbonate

Cl meadow-black soils with surface-saline soils

® - lowland peat bogs and peat swamp soils

Chornobai

Figure 2. Soils of the Chornobaivska village community in Zolotoniskyi raion of

Cherkaska oblast, created according to the source [12]

Figure 3. Water resources of the Chornobaivska community are represented by
the rivers Irklii, Kovray, Sula, as well as the Velykoburimske Canal and the
Maloburivske Reservoir, created according to the source [9].

Investment attractiveness of the Chornobaivska village community is shaped by
a range of factors that make it suitable for capital investment and the development of
various activities. Let's consider some of them. The combination of factors
contributing to investment attractiveness creates favourable conditions for both

internal and external investors.
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Cherkaska oblast, created according to the source [12]

Factors contributing to the investment attractiveness of the Chornobaivska
village community:

1. Investment Objects: The presence of investment objects such as the village
House of Culture.

2. Geolocation: Highly advantageous location, specifically in the central region
of Ukraine — Cherkaska oblast.

3. Natural Resources: According to data from the State Geocadastre and soil
quality data within the community, some of the most fertile soils in Ukraine are
located here. The community is well-endowed with essential natural resources for
agricultural development, benefiting from a favourable flat relief, and the locality is
sufficiently supplied with water-climatic resources for the development of
agricultural production [19].

4. Business Infrastructure:

Two roads of national and territorial significance pass through the community's

territory, providing convenient access to the necessary land plots.



Despite the challenges of the full-scale war with Russian invaders, 20
agricultural enterprises of the main group and 41 private farms produce high-quality
agricultural products, create jobs, contribute to the budget, and support the social
sphere [18].

5. Community Budget:

In 2023, the community's budget amounts to 301 million 222 thousand UAH,
which is 70 million UAH more than the previous two years. The community budget
receives 18.7 million UAH (64%) from the personal income tax on the lease of
agricultural land shares. Agricultural producers contribute over 50% to the total
budget fund [18].

6. Regulation of Land Use:

Analysing information on land use in the community, it was found that the
revenue part of the general budget fund of the Chornobaivska territorial community
at the beginning of 2022 was fulfilled at 109.7%, which is a significant aspect of
investment attractiveness. According to the adjusted plan in the amount of 134,631.0
thousand UAH, 147,633.3 thousand UAH actually came in, including the main
budget-forming taxes (Figure 4):

— Personal income tax: UAH 78,583.6 thousand, which is 110.4% of the plan.

— Land tax: UAH 28,584.9 thousand, which is 114.9% of the plan.

— Single tax: UAH 29,552.9 thousand, which is 105.6% of the plan [16].

As a result of renegotiating lease agreements for agricultural land, the lease rates
increased from 5.3% to 9.7%. This will provide additional revenue from lease
payments amounting to UAH 10,300.0 thousand.

Since December 2021, the transfer of available land plots into lease through
electronic auctions has commenced in accordance with current legislation. As a result
of leasing seven available land plots with an area of 41.7 hectares, revenue from land
lease payments amounted to UAH 302.5 thousand. This work will continue in 2023.

As of January 31, 2022, ten land plots have been listed for electronic auctions [16].
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Image 4. Structure of revenues for the general budget of the Chornobaivska territorial
community in Zolotoniskyi raion of Cherkaska oblast at the beginning of 2022.

Created according to the source [16]

7. Profitability: In 2022, the average profitability of agricultural production in
the Chornobaivska community territory was 17.4%, significantly exceeding the
previous year's figure (11.8%), but falling behind the profitability of 2020 - 22.8%
[17].

To assess the investment attractiveness of land resources, the following
approaches are utilized:

Financial Approach: Land Valuation: Evaluation based on financial indicators
such as land value, potential income, profitability, return metrics, and payback
periods.

Risk Analysis: Risk Identification: Includes identification and assessment of
risks associated with investments in land resources, covering legal risks, market risks,
as well as environmental and social risks.

Risk Mitigation: Strategies are developed to mitigate identified risks.

Strategic Approach: Alignment with Strategy: Determining how investments in
land resources align with the overall development strategy of an organization or
project.

Comparative Analysis: Benchmarking: Evaluating investment attractiveness
based on a comparative analysis with other investment opportunities, considering

various parameters such as profitability, risks, and payback periods.



Scenario Analysis: Considering Different Scenarios: Evaluation includes
consideration of various development scenarios that could impact investment
attractiveness.

Environmental and Social Approach: Environmental Impact Assessment:
Includes consideration of the impact of investments on the environment, including
biodiversity, water resources, and ecological sustainability.

Social Impact Assessment: Evaluates the social impact, taking into account
effects on local communities, infrastructure, and overall societal development.

These approaches collectively provide a comprehensive evaluation of the
investment attractiveness of land resources, considering financial, strategic, risk-
related, comparative, and environmental/social aspects [13].

Conclusions. Using the aforementioned approaches, it is possible to forecast the
following changes that will take place in the territory of the Chornobaivska village
community: Attraction of Investments: Improved Financial Position: The
community's financial standing will improve as a result of optimized internal and
external investment sources.

Increased Profitability of Land Leases: The profitability of land leases (shares)
will increase, contributing to enhanced revenue.

Economic Development: Modern Solutions in Agriculture: Modern solutions
aimed at improving agricultural practices will be developed, enhancing the
competitiveness of the community's territory.

Adoption of New Farming Technologies: Opportunities for implementing new
farming technologies will arise, significantly increasing the efficiency of land use
under market conditions.

1) Efficient Use of Land: The efficiency of land use in market conditions will
increase, leading to higher land value and profitability.

2) Considering the current situation in Ukraine, leveraging programs offered by
foreign investors can facilitate the rapid development of the community. This
approach opens up opportunities for collaboration and growth through foreign

investment programs.



3) Infrastructure Improvement: Increased Capacity Utilization: Enhanced
infrastructure will lead to higher utilization of production capacities, expanding the
spectrum of economic activities and contributing to additional income. Investments in
Infrastructure: Investments in land can be utilized for the development and
modernization of infrastructure, including roads, energy networks, water supply, and
other municipal services.

4) Increase in Tax Revenues: Boost in Local Budget: The region's increased
investment activity will result in higher tax revenues to the local budget. Utilization
of Funds: These funds can be used to improve social services, develop education,
healthcare, environmental initiatives, and more. The improvements in infrastructure
and the boost in tax revenues contribute to the overall socio-economic development
of the Chornobaivska village community, fostering a more prosperous and
sustainable future.

Due to the factors mentioned above, the Chornobaivska community, located in
the Zolotoniskyi raion of Cherkaska oblast, can be characterized as a lucrative and
investment-attractive territory, playing a crucial role today.

Military actions, depending on their intensity, duration, and scale, can affect the
investment attractiveness of the region, district, and specific territorial community in
different ways. Despite the impact of war and hostilities, the Chornobaivska
community demonstrates resilience and adaptability to changes in wartime
conditions, creating a certain level of trust among investors. The geographical
location of the community is of significant importance, as it is situated away from
active combat zones, reducing risks.

Significant part of this research was conducted by Sakal O. within the project
"Substantiation and measures for implementation of a human rights-based integrated
approach to rural development, food security and land policy in post-war rebuilding
of Ukraine" (acronym “rUAr: Rebuild Rural Ukraine”) financed under the "Long-
term program of support of the Ukrainian research teams at the Polish Academy of
Sciences carried out in collaboration with the U.S. National Academy of Sciences

with the financial support of external partners".
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IHBECTHIIIHHA IIPUBABJIUBICTh 3EMEJIBHHUX JUIAHOK HA
IPHKIAI YOPHOFAIBChKOI CEJIHIITHOT I'POMATH
30JI0TOHICBKOI' O PAHOHY YEPKACBKOI OBJIACTI

Anomauia.  Obrpynmosano, wo O  3a0e3nedeHHs  HBeCMUYIUHOT
npusabaueocmi 3emenv 1 peanizayii KanimauioKiadeHb HeoOXIOHO Npo8ooumu
CUCMEeMAMUYHULL  AHAI3 CYYACHO20 CMAHY 3eMAEKOPUCMYBAHHS, 6PAX08YI0YU
HACIOKU BIUHU ma npiopumemu GIOHOGIEHHs. 3poONeHo 021510 nyonikayiu, sKi
Micmsamob pe3yibmamu 00CAIOHCEHb NPOOIEeMAMUKU TH8eCMUYIUHOI npusadIu8ocmi
3emenb, Y momy YUCTL CLIbCbKO2OCN00APCbK020 NPUSHAYEHHSL.

lIpoananizosano cmpykmypy 3eMenvbHUX, 800HUX PeCypcCis, azponpoMUCIO8020
komniekcy Yoprnobaiscvkoi cenuwHoi epomaou 3o10moniceko2o paiiony Yepxacvkoi
oonacmi. Hagedeno cmpykmypy tpyrmogoco nokpugy mepumopiaivHoi epomaou.

Cucmemamuszosano ¢haxkmopu iH6eCMUYIliHOI npusadbIueocmi  mepumopii
00’ekma 00CNiONCeHHA: IHBeCMUYIlHI 00 €Kmu, 2eoloKayito, NpupooHi pecypcu,
iHppacmpykmypa 011 6i3Hecy, 0100cem 2epomaou, pecyaro8aHHs BUKOPUCMAHHS
3eMenb ma peHmabenbHicmb azposupoonuymed. s OyiH6aHHs [HEeCMUYItHOL
npuBaAOIUBOCI  3eMENbHUX PecypCié 3aCMOCO8aHO (DIHAHCOBUL NIOXIO, AHANI3
PU3UKIB, cmpame2iyHull  nioxXio, NOPIGHANbHUL  AHANI3, CYEHAPHUL  AHAI3,

eKoN02TYHULL ma coyianvHull nioxio. Hazconoweno, wo iHmeHcusHicmos, mpueanicms



Mma noWUpenicms 6OEHHUX Oill, IK He2aMUBHUL YUHHUK, MOXCE NO PIZHOMY BNIUBAMU
Ha [HBeCMUYIUHY NPUBAOIUBICIL AOMIHICMPAMUBHO-MEPUMOPIAILHOI  0OUHUYIL.
Bpaxosyrouu 3anpononosarni nioxoou oyinwo8anHs iH8eCMUYIUHOI NPpUBAOIUBOCHI]
3eMeNbHUX pecypcis, 6paxo6aHO HACMYNHI NPOSHO3HI 3MIHU, MAKI AK 3A1YV4EeHH:
[Hgecmuyill, eKOHOMIYHUL DPO3BUMOK, NOKPAUleHHs IHppacmpykmypu, 30i1bueHHs
NnOO0AMKOBUX HAOX0O0MCEHb mMa 6NauU8 80EHHUX Oit. Y cykynwocmi ye oano 3moey
BUHAYUMU PIBEHb THBECMUYIUHOTL NPUBAOIUBOCTI OOCTLIONCYBAHOI MepUmMOopIi.
Knwuosi cnoea: ineecmuyii, ineecmuyitina npueadIUGICMb,  3eMebHI
iHgecmuyii, 6NIU8 BOEHHUX Oill, 3eMJli CIIbCLKO2OCNOOAPCHKO20 NPUSHAYEHHS, 2AJlY31
BUPOOHUYMBA,  CLILCLbKO2OCNOOAPCHLKI  NIONPpUEMCMBA, — 2aly3eéa  CMpPYKmypd,
MepumopianbHi 2pomMacu, 3eMiIeKOPUCMYBaHH s, PAYIOHAIbHE GUKOPUCTAHHSL 3eMelb,
AHMPONO2eHHe HABAHMAJICEHHS, CIIbCbKI  mepumopii, 3eleHe  0OYO0iBHUYMEBO,

30A1aHCOBAHICIb PO3BUMKY, CeNimeOHT mepumopii.



