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Abstract: Studying the issue of investment attractiveness of land plots is quite
relevant, since land resources are an important asset for investors and regional
development. Due to the constant growth of interest in investment in land plots, the
analysis of their attractiveness is becoming a key task for regional development and
economic growth.

The article presents the results of a study of the investment attractiveness of
land plots in the Cherkasy region, which involved an analysis of a wide range of
factors influencing investors' decisions to invest in the land resources of the selected
region.

The economic, social and infrastructural aspects of land use in Cherkasy
region were analyzed in order to determine the overall investment attractiveness.
Particular attention is paid to the analysis of potential opportunities for the
development of sustainable land use and balanced use of land resources in the
region.

The dynamics of land relations in the region is revealed, taking into account
their retrospective and current trends. The legal environment for regulating land
relations and its impact on investment activity in the region is analyzed, which made
it possible to more broadly assess the attractiveness of Cherkasy region for
investment in land plots.

The results of the study can be used as a basis for investors' investment
strategies, as well as serve as a basis for justifying decisions regarding investments

in land assets in Cherkasy region.


mailto:juliaa.ryabova@gmail.com

Keywords: investment, investment potential, sustainable land use, balanced use
of land resources, efficiency of land use, economic development, real estate market,

legislation, investment opportunities.

Problem statement. In today's special economic conditions of regional
development, the problem of determining the factors that determine the investment
attractiveness of land plots is insufficiently studied. Due to the fact that a significant
area of Ukraine's territory is risky for business, according to researchers' estimates
[1], the territory of Cherkasy region is of particular research interest, which, being
one of the central regions of Ukraine, has its own unique features and is characterized
by significant investment potential.

It should be noted that there are a number of important applied issues and
research challenges related to the investment attractiveness of land plots in the region
that are little or not taken into account and need to be studied. For example, market
factors such as land price dynamics, regulatory restrictions, and the dynamics of the
institutional environment may influence the decisions of potential investors. In
addition, socio-economic and environmental factors should be taken into account,
which may also determine the sustainability of the investment environment.
Particular attention in this context should be paid to the short- and long-term impact
of the war and the limitations associated with the legal regime of martial law in
Ukraine. Given the rapid pace of transformation of land relations in Ukraine and the
expected growth of investment interest in land resources due to the development of
the land market, the study of the investment attractiveness of land plots, in particular
in Cherkasy region, is relevant.

Analysis of recent research and publications. The study of the issue of
investment attractiveness of land plots is devoted to the works of such scientists, in
particular: J. Dorosch, O. Sakal [2], S. Ibatullin, O. Dorosch [3], Stupin, I. Rii,
P. Kolodii, Z. Ryzhok [4] and others [5-8].

In particular, publication [2] systematizes the factors of investment

attractiveness of the territory of the Chornobaivska settlement community of the



Zolotonosha district of Cherkasy region, such as attracting investments, economic
development, improving infrastructure, increasing tax revenues and the impact of
military operations, which made it possible to determine the level of investment
attractiveness of the studied territory [2].

The theoretical approaches to assessing the investment attractiveness of
agricultural land were studied by R. Stupen, I. Rii, P. Kolodii, and Z. Ryzhok. Based
on the results of the analysis of the features of these approaches, the researchers
studied the ecological and economic condition of the Lviv region and identified
strategic priorities for increasing attractiveness, developed proposals for improving
the assessment methodology and substantiated approaches to the development of
investment platforms in agriculture [4].

S. Pletos, based on the analysis of the investment attractiveness of land plots in
the Odesa region, as well as socio-economic relations, normative monetary valuation
of land and the land market, conducted spatial modeling, which made it possible to
identify the simultaneous formation of the Odesa city agglomeration, Kotovsk and
Izmail subagglomerations, which interact as a whole and constitute the Odesa
agglomeration system [5].

A. Kucher developed and tested a scientific and methodological approach to
assessing the investment attractiveness of land use by agricultural enterprises in the
regions of Ukraine. This approach is based on a logical and conceptual model that
takes into account the structure of internal factors-symptoms and the interaction of
hierarchical levels of investment attractiveness of land use in the agricultural sector
of the region [6].

M. Malashevsky analyzed and identified objects characterized by investment
potential in the city. Based on the results of calculations for different zones of the
city, the author considers possible options for purchasing or leasing land plots [7].

A. Andreyeva emphasized that the introduction of a functioning market for
land intended for agricultural use will promote competition and entrepreneurial spirit
in the field of agricultural production, create conditions for the emergence of

effective owners, ensure social justice and attract investment [8].



The purpose of the article. To systematize and analyze the factors that
determine the investment attractiveness of land plots. The objectives of the study are:
to analyze legislative initiatives to form the investment attractiveness of land plots, to
analyze the economic, social and infrastructure aspects of land use in Cherkasy
region; to study the factors that influence investors' decisions to invest in the land
resources of the selected region; to substantiate strategic recommendations for
investors and authorities to achieve a balance between economic growth,
development and protection of land and the environment in general.

Materials and methods of scientific research. The study was based on
general scientific methods of cognition, in particular: monographic, analytical,
forecasting and generalization. The monographic method made it possible to study in
detail the scientific works focused on the issues of investment attractiveness of land,
in particular, agricultural land. The analytical method was used to analyze the
sectoral structure and factors that may affect the investment attractiveness of the
studied territory. The forecasting method takes into account various factors and
approaches that may affect the future investment attractiveness of the research object.
The generalization method summarizes the results of such factors as investment
attractiveness, economic development, infrastructure improvement, and tax revenue
increase.

Research results and discussion. The high quality of soils in Cherkasy is
evidenced by the price of land, which is one of the highest in Ukraine [9]. Thus,
given the valuation methodology [10], this land can produce more crops of higher
quality. This creates prospects for the development of Cherkasy region [9].

Located in the center of Ukraine, Cherkasy region is situated in the middle
reaches of the Dnipro River. It borders Kyiv region to the north, Poltava region to the
east, Kirovohrad region to the south, and Vinnytsia region to the west.

The territory of the Cherkasy region covers 20.9 thousand square kilometers,
which corresponds to 3.5 percent of the total area of the country. This region ranks

18th in size among all regions of Ukraine [11].



In general, the territory of Cherkasy region is characterized by flat terrain and
Is divided into two parts: the right bank and the left bank [11].

The Resolution of the Verkhovna Rada of Ukraine of 17.07.2020 No. 807-1X
approved the «administrative-territorial structure of the basic and district levels of
Cherkasy region, which provides for the formation of 4 districts and 66 TG»
(fig.1) [12].
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Fig. 1. Administrative and territorial structure of Cherkasy region [12]

The Cherkasy region has a temperate continental climate, characterized by
relatively warm conditions and unstable humidity levels. Winters here are
characterized by little snow and mild temperatures, while summers are warm and
moderately humid [12].

The total area of Cherkasy region (2091,6 thousand hectares) is distributed as
follows (fig. 2): agricultural land accounts for 1487,0 thousand hectares, or 71,1% of
the total area of the territory (in particular, agricultural land — 1451,0 thousand
hectares, or 69,4%); «forestry lands — 338,6 thousand hectares (16,2%); built-up
lands — 84,4 thousand hectares (4,0%); open lands with no or little vegetation cover —



15,4 thousand hectares (0,7%); open wetlands — 30,5 thousand hectares (1,5%); water
bodies — 135,7 thousand hectares (6,5%)» [12].
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Fig. 2. Structure of the land fund of the region, % [12]

The region's soils are dominated by typical chernozems (fig. 3) [13].
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Fig. 3. Typical chernozems in Cherkasy region [13]



Grain, vegetable, fruit, and oilseeds are the main industries in the region. In
addition, the region specializes in growing sunflower and sugar beets [12].

International road transport corridors run through the region: «Crete No. 9» and
«Baltic Sea - Black Sea» [12].

Cherkasy region has a rich cultural and historical heritage. The region is home
to such attractions as the Kaniv Monastery, the Kaniv Museum-Reserve «Tomb of
Taras Shevchenkoy, the ruins of the Chyhyryn Fortress, and others. In addition, the
region is rich in natural beauty spots, which contribute to the region's tourist
attractiveness [12].

The region has developed educational and scientific spheres with numerous
higher education institutions, including Bohdan Khmelnytsky Cherkasy National
University, and research institutions conducting research in various fields of science
[12].

The main indicator that reflects the degree of development of a region's
economy is the gross regional product (hereinafter - GRP). This is the sum of the
value of goods and services produced in a given region for final consumption (fig. 4)
[12].
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Fig. 4. Gross regional product of Cherkasy region
and its share in the GDP of Ukraine [14]



In 2021, the positive trend of previous years in the growth of the region's gross
regional product continued.

It is worth noting that the average salary of employees working on a permanent
basis at enterprises, institutions, and organizations increased by 22.1% in 2021
compared to last year [15].

The index of industrial production in 2021 was 97.7%. According to
preliminary data, in 2021, the index of agricultural production in all categories of
farms increased by 29.5% compared to 2020 [15].

Crop production in 2022 increased by different types of farms [15]. Let us
consider the dynamics of yields based on reports submitted by enterprises, using the

example of potatoes (fig. 5) [16].
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Fig. 5. Potato yield in Cherkasy region [16]

In the context of our study, it is worth noting that the Cherkasy Regional
Development Agency operates in the region to promote investment and exports. It
provides support to investors and helps businesses enter foreign markets. Measures
are being taken to establish the activities of the Zolotonosha Industrial Park [12].
There is also a regional investment portal «Invest in Cherkasy Regiony [17].

Cherkasy region has free zones of industrial infrastructure that can serve as a
platform for creating new industries with technical and technological upgrades of
production cycles [12].

During January-June 2021, enterprises and organizations of the region made
capital investments in the amount of UAH 3356,2 million, which is 1,8% of total

public investments. Most capital investments (98,9% of the total) were spent on the



purchase of tangible assets. Of these, 40,2% were invested in machinery, equipment,
inventory, and vehicles, and 39,2% in buildings and structures [18].

Capital investments in 2020 for environmental protection by type of
environmental activity, including: «atmospheric air protection and climate change
Issues, wastewater treatment, waste management, soil, groundwater and surface water
protection and rehabilitation, biodiversity and habitat conservation, and other areas of
environmental protection, amounted to UAH 42892,4 thousand» [19]. Current
expenditures on environmental protection for certain types of environmental
measures in 2020 amounted to UAH 261082,2 thousand [20].

The legal requirements that shape the investment environment in Cherkasy
region cover a variety of aspects, such as legislation governing investment activities,
land legislation, tax regulations, and other elements of the business environment:

1. Land Laws - Land laws define the rules for ownership, use, lease and sale of
land plots. Clear and transparent land regulations are a key element for investors as
they provide legal certainty regarding land ownership and use.

2. Investment legislation - the existence of special laws that encourage
investment and provide certain benefits and protections to investors can make
Cherkasy region more attractive for investment. These laws may include legislation
on special economic zones, investment incentives, state guarantees, etc.

3. Tax legislation - tax rates and exemptions can also affect the attractiveness
for investors. Low tax rates for business, simplified taxation system and tax credits
can make investments in Cherkasy region more attractive.

4. Legal protection of investors - the existence of an effective system of legal
protection of investors' rights is an important factor for attracting investment. Clear
mechanisms for dispute resolution and protection of investment rights can increase
investor confidence in the business environment in the region.

5. Administrative procedures and licensing - fast and transparent administrative
procedures related to obtaining permits, licenses and other regulatory documents can

also make the investment process more attractive and efficient for investors.



It is worth noting that, considering regulatory legal acts, acts of individual action
(except for intra-organizational ones), it was found that in January 2024, the
Department of Ecology and Natural Resources of the Cherkasy Regional State
Administration adopted 44 orders (Fig. 6) [21].
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Fig. 6. Orders adopted by the Department of Ecology and Natural Resources of
the Cherkasy Regional State Administration [21]

To achieve the goal of our study, we will also analyze the Report on the
Implementation of the Passport of the Local Budget Program for 2022 [22]. The goal
of the state policy, which the implementation of the budget program is aimed at
achieving, is to ensure a quick response to public requests, monitor key issues that
require decision-making at the regional level, provide appropriate legal and
psychological support, and inform citizens about the main directions of state policy
[22]. The above legal requirements play an important role in determining the
investment landscape of Cherkasy region and may influence investors' decisions to
invest in the region.

The attractiveness of Cherkasy region for investment in land plots [23] is

determined by various factors, which we propose to systematize as follows:



1. Geographical location and accessibility:

— the location in the central part of Ukraine makes the region strategically
Important for the development of transport infrastructure;

— the presence of major transportation hubs, such as the cities of Cherkasy,
Kaniv, and Smila, facilitates easy access to markets and convenience for logistics.

2. Natural resources and suitability for different types of activities:

— fertile soils allow for the development of agriculture, while the presence of
forests and water resources can be attractive for forestry, tourism, fishing, etc;

— industrial zones and infrastructure for processing agricultural products can
also increase the attractiveness for investors.

3. Economic and legal conditions:

—the availability of investment programs, business support and a stable
economic environment can increase investor interest;

— transparency and stability of land legislation are also important to provide
legal certainty for investors.

4. Infrastructure and services (services):

— a developed transportation network, power grids, access to water and other
services and communication services can greatly facilitate the construction and
operation of facilities;

— availability of educational and medical institutions, cultural centers, sports
grounds, etc. may be important for attracting investors, especially in the development
of residential projects.

5. Socio-cultural context and quality of life:

— the standard of living, cultural opportunities and social infrastructure can be
important factors for investors, especially if they plan to attract specialists or create
comfortable conditions for their employees.

6. Development potential and competitive advantages:

— the presence of promising sectors for investment, such as renewable energy,

technological innovation, etc., can increase interest in a region;



— competitive advantages, such as availability of skilled labor, access to
markets, low costs of living and business, can also affect the attractiveness for
investment.

Thus, the investment attractiveness of land plots in Cherkasy region is
determined by various factors, including geographical location, soil fertility,
infrastructure development and investment legislation, which create a favorable
environment for investors. At the same time, it is necessary to study the potential and
risks of investing in order to make informed decisions in times of war.

The analysis of these factors in the dynamics will allow investors to assess and
take into account the potential and risks of investing in land plots in Cherkasy region
and make an informed decision.

In order to improve the investment environment in the region, in order to
achieve a balance between economic growth, development, and land and
environmental protection in Cherkasy region, it is important to develop investment
infrastructure and improve legal, informational, and other aspects of investment
project support by local governments, regulatory organizations and institutions, as
well as by investors' businesses and the public.

Trade and economic missions and presentations of the region's economic
potential are planned to attract investment in the region's economy.

Conclusions. The study of the investment attractiveness of land plots in
Cherkasy region gives grounds to draw the following conclusions. The factors that
influence the investment attractiveness of land plots in Cherkasy region are:

1. Stability of economic indicators in Cherkasy region makes land plots
attractive for investment, which is also marked by constant prices and growth in
investment volumes, for example, over the past 5 years, investments in land plots in
Cherkasy region have increased by 20% compared to the average growth rate in
Ukraine of 10%.

2. The legal environment affects the investment attractiveness of land plots in

Cherkasy region through the stability of legislative regulation, which gives investors



confidence in their rights and protection of interests, facilitating investment and
development of the regional economy.

3. Socio-cultural and environmental factors - include the development of social
infrastructure, the quality of the environment, the preservation and study of the
cultural and historical heritage of the region, and the efficient use of natural
resources. A 40% increase in funding for the development of parks and recreation
areas and a 25% improvement in environmental monitoring indicators are important
indicators of attractiveness for investors who value sustainability and environmental
safety.

4. Development prospects - the availability of fertile soils for agricultural
crops, accessibility to transportation hubs, and support for small and medium-sized

businesses contribute to the investment attractiveness of land plots.
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IO.1I1. PsaiGoBa

AHAJII3 THBECTHUIIIMHOI TIPUBABJMBOCTI 3EMEJBHUX
JIISTHOK HA TEPUTOPII YEPKACBKOI OBJIACTI

Anomauin: BUBYEHHS NUTAaHHS I1HBECTHIIMHOI MNPUBAOIMBOCTI 3E€MEJIbHUX
JUISTHOK € JOCHUTH aKTyalbHUM, OCKIJIBKH 3€MENbHI PECYPCH € BaXKIMBUM aKTHBOM
JUTSI THBECTOPIB Ta PO3BUTKY PETiOHY. Y 3B'SI3KY 3 MOCTIMHUM 3pOCTaHHSIM 1HTEPECY
70 1HBECTHUIIN y 3eMeJbHI JUISTHKM, aHali3 iX NpUBAOJMBOCTI CTa€ KIIOUYOBUM
3aBJIaHHSM I PETIOHAIBHOTO PO3BUTKY Ta €KOHOMIYHOTO 3pOCTaHHSI.

[IpencraBieHo pe3yJdbTaTH JOCHIDKCHHS 1HBECTUIIMHOI IPUBAaOIHMBOCTI
3eMeJIbHUX JUISHOK Ha Teputopii Yepkachbkiid oOrnacti, sike mependayano aHaii3
IIMPOKOro0 CHEKTPY (aKTOpiB, IO BIUIMBAIOTH HA pIIIEHHS 1HBECTOPIB PO
BKJIQJICHHS KOIITIB Yy 3eMeJIbHI PECYpCH 0OPaHOTO PETIOHY.

[Ipoanani3oBaHO €KOHOMIYHI, COLIaJbHI Ta 1HQPACTPYKTYpHI aCHEKTH
3emJiekopucTyBaHHs Yepkachbkoi o00iacTi 3 METOK BU3HAYEHHsI 3arajbHOi
1HBEeCTULIIHOI npuBadiuBocTi. OCOOIMBY yBary HpHUAUIEHO aHalli3y MOTEHLIMHHUX
MOXJIUBOCTE  PO3BUTKY CTAJOTO 3E€MJICKOPUCTYBaHHS Ta  30aJaHCOBAHOTO
BUKOPHUCTAHHS 36MEJIbHUX PECYPCIB Y PET10HI.

Po3kputo auHamiKy 3€MENbHUX BIJHOCHMH B 00JIacTi, BpPaxOBYIOUH iX
peTpocrniekTuBy 1 cyuacHi TeHaeHIi. IlpoaHanizoBaHO mMpaBOBE CEpeIOBUIIC
pEryJIIOBaHHS 3€MENIbHUX BIJHOCHH 1 HOro BIUIMB Ha 1HBECTHULIMHY aKTUBHICTh y
pErioHi, 10 Jaj0 3MOry IIUpIIE OI[IHUTU NpuBadiuBICTH Uepkachbkoi 00sacTi s
1HBECTHUIIIH Y 36MEIIbHI JITISTHKH.

Pe3ynbTaTi AOCHIIKEHHS] MOXKYTh OyTH TMOKJIaJ€HI B OCHOBY 1HBECTHUIIIMHUX
CTpaTerii 1HBECTOPIB, a TaKOX CIYTyBaTH OCHOBOIO JJi OOIPYHTYBaHHS PIllIEHHS

CTOCOBHO BKJIAJICHb Y 3eMeJIbH1 akTUBU YepkachKkoi 001acTi.



Knrouoesi  cnoea: IHBECTHIII], 1HBECTHULIIMHUI ITOTEHIIIAI, cTae
3eMJICKOPHCTYBaHHs,  30ajlaHCOBAaHE  BHUKOPHCTaHHS  3€MEJbHHX  PECYpCiB,
e(eKTUBHICTh BUKOPHCTAHHS 3€MEJIbHUX PECypCiB, EKOHOMIUHUN PO3BUTOK, PUHOK

HEPYXOMOCTI, 3aKOHOJaBCTBO, IHBECTUIIIITHI MOXKIMBOCTI.



