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Abstract. The purpose of this study was to determine the clustering of enterprises in the agricultural industrial
sector as the most effective investment strategy for the development of agriculture in crisis economic
conditions. This study is a systematic review of papers based on the search for development strategies for the
agricultural sector in critical economic conditions and determining the most effective ones for strengthening
the action of agricultural formations. According to the results of this study, the cluster investment strategy
was identified as the most effective for the development of agricultural enterprises, but in contrast to
this, a number of its negative consequences were established. The need to build an effective strategy for
attracting additional investment processes was identified. The negative and positive aspects of investments
in agriculture were examined which helped to establish the manifestation of possible risks and profits from
the agricultural and industrial sector of activity. Using additional theoretical materials, in the course of this
study, the cluster investment strategy was evaluated as one that is more resistant to crisis conditions. A
separate issue was considered regarding the importance of attracting external investment resources since
this type of investment proved to be more reliable in crisis financial and economic periods. In addition, in
the course of this study, the negative consequences of the impact of crisis conditions on enterprises and
organisations in various sectors of activity were identified and a number of recommendations were given
for potential investors in agricultural and industrial activities. It is determined that the crisis financial and
economic spectra represent a number of gaps that should be considered when choosing an effective strategic
policy, which should be aimed at strengthening the competitiveness of agricultural enterprises and based on
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innovative aspects of high activity. Notably, the cluster policy is chosen in this study as one that appropriately
met the presented criteria for selecting an effective strategic action

Keywords: cluster; competition; innovation; industrialisation; regression model; material-resource structure

INTRODUCTION

During the period 2019-2023, the priority focus of at-
tention of various countries of the world is primarily
aimed at promoting their own economic development,
increasing the level of financial security and stimulat-
ing the improvement of the life of the population, which
makes it necessary to use the most effective measures
and tools for managing the public sector, which has
numerous negative impacts on the social and econom-
ic structure, at the international level, in particular, in
countries with a transition economic period. However,
according to the research of some scientists who con-
sider the agro-industrial sphere of production, it was
determined that agro-industrial enterprises show a
reduced level of attractiveness for investment, in the
event of a crisis period (Poltorak et al., 2022). Thus, in
accordance with the low level of attractiveness of en-
terprises, their financial security is threatened by mas-
sive economic shifts, which negatively affects the func-
tioning of these firms. In this case, the question arises
of creating and implementing an effective strategy for
attracting additional financial resources.

Instead, according to E.K. Duramany-Lakkoh et
al. (2022), it was determined that the strategy for at-
tracting investment provides for the formation of the
most flexible, innovative, and efficient agricultural and
food complexes. Thus, considering modern research, it
is determined that the weakest point of agricultural en-
terprises, as a rule, is the lack of innovative criteria that
would be satisfactory in performing food tasks. Addi-
tionally, according to S. Zubair et al. (2020), the critical
point that hinders the development of agricultural pro-
duction is the inability to provide technological foun-
dations to agricultural workers.

According to the definition of L.T. Thuong (2020),
a particularly relevant and effective method aimed at
overcoming many crises financial and economic dif-
ficulties for many countries of high economic devel-
opment, is considered to be the cluster strategy. The
clustering of enterprises is based on considering use-
ful systems created to increase the sustainability and
stability of the activities of organisations that become
members of the cluster. According to A. Berxolli et
al. (2023), who examined possible strategies for the
development of agricultural and industrial production,
cluster policy provides for a network of enterprises that
are geographically connected, engaged in one type of

activity, and also aimed at achieving a common goal. In
accordance with this, a specific formulation of criteria
for the agricultural sector was defined, which identify
it as the most profitable and sustainable for attracting
external investment resources. The general definition
of agro-industrial production is defined as the most
profitable, dynamic, and competitive sector, which pro-
vokes an increase in the value of agricultural products,
even in crisis economic conditions.

According to K. Otsuka & M.Ali (2020), the cluster
strategy most effectively defines the space for industri-
alisation. Therewith, gaps in numerous studies aimed
at determining an effective strategy for agribusiness
were determined by the omission of a number of
shortcomings of clustering, which can contribute to
the complication of the development of agricultural
enterprises that are united in a cluster. According to
the conclusions of the study by O. Odintsov (2019), it
is identified that the clustering process is associated
with economic and social criteria that substantially af-
fect its development and stability. A gap in a number
of these studies was the failure to consider certain
features of competition, namely its dynamism and
simultaneously, instability in crisis conditions. Thus,
some enterprises, considering the criteria of crisis cir-
cumstances, can help strengthen their own competi-
tiveness in the market and substantially mitigate the
number of shortcomings that affect production losses.
According to the study by Z. Titenko (2023), compe-
tition, which is a priority goal for agro-industrial en-
terprises, is based on substantially more productive
resource costs. It follows that to increase the compet-
itiveness of enterprises, it is necessary to use strat-
egies focused on attracting the innovation spectrum
to agricultural activities, and therefore, clustering can
be considered the most appropriate strategy. Notably,
the boundaries of clustering are determined by com-
plementary and interrelated relationships between
enterprises and organisations of the same production
industry, as well as firms bound by common rules and
attitudes, and are considered the most appropriate for
creating competition in the economic market.

Clustering is also defined as a modern structured
form of close relations between enterprises of the same
industry category, a system based on the hierarchical
aspect of relationships. According to this, a cluster is
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considered an alternative method of creating a value
chain of relationships between firms, in the middle of a
clustering network. Compared to other strategic actions,
the interconnection of cluster strategy participants,
their proximity, and their focus on one goal guarantees
a better level of trust for potential investors. Therefore,
the cluster strategy helps to resolve many problematic
situations caused by crisis phenomena, showing better
flexibility, orientation, and adaptability in the economic
market. Thus, the purpose of this study was to define
the clustering strategy as the most effective and sus-
tainable method that provokes the attraction of invest-
ment resources for the agricultural industry in crisis
economic conditions.

LITERATURE REVIEW

Various researchers apply a number of different theo-
ries to justify the investment behaviour of enterprises.
For example, Z. Titenko (2023) argues that when enter-
prises implement investments, in fact, they have favour-
able conditions for improving their efficiency and com-
petitiveness. In turn, C. Emmanuel et al. (2024), argue
that imperfect investment markets cause businesses
to encounter certain levels of financial liability rigidity.
Usually, such circumstances contribute to enterprises
resorting to different amounts of financial investments.
Given that the financial and economic crisis is associat-
ed with fewer available chances for development and
large amounts of material opportunities, it can be said
that each of these theoretical assumptions contributes
to reducing the amount of capital investment in condi-
tions of financial crisis danger. M. Andriamampiandra et
al. (2021) note that the attraction of additional capital
from banking institutions and various types of lending,
shock states of demand in the market in the context of
crisis economic shifts, lead to the fact that enterprises
of different types of farms, forcibly reduce their own
investments. That is, despite the fact that enterprises
have the potential to increase profits, with the begin-
ning of crisis periods in the market, firms tend to refrain
from new investments due to increased risk and lack of
additional capital.

According to the interpretation of S. Xiong (2019)
and A.Berxolli et al. (2023), sources of financing can be
both internal (operating profit, dividends) and exter-
nal (additional investment resource or lending), and
it is also possible to combine the two types simul-
taneously. Thus, enterprises should analyse and de-
termine the optimal financial resource provision for
them, considering the fact that each of the resource
types of financing involves certain features and risks.
However, W. Ruland (2013) determined that theoreti-
cal approaches to the choice of financing strategy and
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analysis of factors of predisposition to certain mate-
rial losses, and various kinds of moral risks existing
in the market, prove the feasibility of using internal
sources over external ones for enterprises operating
in conditions of instability and competition against
the background of shortcomings in the functioning of
market financing mechanisms.

According to S. Zubair et al. (2020), an increase in
the degree of inequality in informative aspects leads
to a complication in attracting resources from outside
(in particular, by attracting additional borrowing or in-
creasing the cost of share capital). As a result, enterpris-
es are motivated to invest at the expense of resources
attracted from internal financial channels. Only if the
use of internal financial security is used, do enterpris-
es have to apply to continue their investment activities
following the requirements of external investors. Ac-
cording to this, the amount of financing of enterprises
depends mainly on material resources obtained from
their own sources, that is, using internal resources. Ac-
cording to the interpretation of O. Odintsov (2019), in
the context of economic and financial difficulties, such
companies face additional difficulties in attracting ad-
ditional funds for investment activities. Thus, during
the financial crisis, funds generated internally turn into
independent resource support for the private sector
of enterprises. However, from this standpoint, organi-
sations of various types of activities that finance their
investments will have a substantial need for their own
funds and therefore will depend on their use.

Considering possible strategies to attract addi-
tional investment income, M. Fan & W. Phromphitak-
kul (2021), consider the need for enterprise cluster-
ing, as they believe that such a strategy is the most
effective and consistently balanced. It is appropriate
to compare the formation of entrepreneurship with
the course of industrial transformation processes but
the feedback between them was at least as active as
direct. A large number of sources emphasise the pres-
ence of difficulties and constraints in the formation of
industrial business entrepreneurship, as well as some
of its limitations. Given the wide list of these prob-
lems - weak development of the innovation spectrum,
limited access to cash receipts, reduced market sales
of products, and unstable strategic policies that con-
tribute to the effective passage through such shifts,
without deterioration of profitability, the issue of en-
terprise development can be a difficult task. Instead,
according to K. Otsuka & M. Ali (2020), and E.K. Dura-
many-Lakkoh et al. (2022), it is determined that entre-
preneurial work within the framework of a clustering
campaign becomes a source for effectively overcom-
ing certain obstacles on the way to the development



of firms forming a cluster. In addition to this, K.O. Al-
abi (2019) noted specific methods according to which
cluster policy becomes an effective and convenient
tool for overcoming crisis circumstances. According
to the first method, clustering performs the function
of effective collectivisation of enterprises, which en-
sures their competitiveness in the market. The second
method is to position enterprises for growth in small
but stable steps. In the end, the third aspect is the po-
sitioning of clustering as one that can refute possible
negative reactions of enterprises to crisis economic
conditions.

However, D.L. Putri et al.(2015) and D. Gakhar (2019)
introduced consideration of the shortcomings of the
clustering position, noting that clustering of agricultur-
al enterprises is not the only effective way out of crisis
situations. Among the main disadvantages of cluster-
ing, researchers highlight the use of external assets for
small and medium-sized businesses since they can be
reasonably correlated only with the help of government
support, which is not always evident. However, accord-
ing to a study by L.T. Thuong (2020), the involvement
of government officials in investing in clustering enter-
prises is possible if the activities of firms act as a prof-
itable source for the economy of the country in which
clustering took place. Thus, for the agricultural business
of the economy, attracting additional investment re-
sources, especially from government officials, is not an
obstacle since agricultural activities have always been
and remain in demand for economic growth.

MATERIALS AND METHODS
This study is based on the theoretical aspects of agricul-
tural policy in a crisis economy and therefore is exclu-
sively theoretical in nature. The materials for this study
were papers by W. Ruland (2013), O. Odintsov (2019),
L.T. Thuong (2020), S. Zubair et al. (2020), E.K. Duramany
Lakkoh et al. (2022), and Z. Titenko (2023), as sources
who have generally examined the issues of investment
strategies. The criteria that served to search for rele-
vant materials were: investment strategies, economic
shifts in agricultural policy, and methods for the devel-
opment of agricultural policy. All the materials used for
this study only partially met the set criteria. The aspects
that highlighted the main issues related to investment
strategies were selected from the total results of each
of the materials used. The main differences between
the results of all the materials used were the exami-
nation of different directions of investment strategies
in enterprises of various types of activities related to
the investigation of aspects that determine an effective
strategy and confirmation of the negative consequenc-
es of crisis conditions on business activities in general.
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As the first material for this study, the study by
0. Odintsov (2019) was used, which considered the key
criteria for activating investment in agricultural pol-
icy, which is based on the creation of agro-industrial
clusters to ensure the competitiveness of the agricul-
tural spectrum. The study was based on the identified
main aspects that provoke investment in the agricul-
tural sector. The second material for this study is a
paper of Z. Titenko (2023), which considered the need
to form strategies for the development of agricultur-
al enterprises in general, which is the key to creating
their financial security. The study is based on a block
diagram aimed at introducing the financial stability
of agricultural enterprises. Instead, this material was
used to investigate possible aspects to identify reliable
strategies for the development of agricultural policy.
In addition to these materials, the results obtained in
the study by S.Zubair et al. (2020) were used in this pa-
per,which examined the current consequences of crisis
situations, using the example of private firms with a
staff of 50 to 249 employees in the Netherlands. The
total sample included 469 privatised firms, including
wholesale and retail (26%), manufacturing (21%), con-
struction (20%), light industry (16%), transport (11%),
and agricultural industries (2%). The study was based
on the use of a regression model that determined the
impact of the crisis state on external and internal in-
vestment. In addition, the study used the Wald criteri-
on to compare the differences in the statistical impact
of two types (sources) of investment. The statistics in
the material used were collected using statistics from
Breusch and Pagan. This third material was used to
demonstrate the impact of the crisis state of the econ-
omy on the investment of enterprises and identify an
additional effective source of investment for privatised
firms. In general, all the materials were used to iden-
tify the main aspects, which should include a strategy
aimed at attracting investment for the development of
agricultural and industrial enterprises in accordance
with the crisis states of the economy.

In the course of this study, materials were used
based on the examination of possible criteria for risks
progressing in crisis conditions of the economy and to
identify characteristic aspects of an effective strategy to
summarise the theoretical aspects that related to the
certainty of criteria for evaluating the best investment
strategy (Ruland, 2013; Thuong, 2020; Duramany-Lak-
koh et al., 2022); as well as, other sources that corre-
lated the issue of functionality of the agro-industrial
sector (Putri et al., 2015; Otsuka & Ali, 2020). Basically,
additional materials helped to refute the definition of
the most effective strategy that helps attract additional
investments in the agro-industrial business.
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RESULTS

Based on a systematic review of scientific sources that
determined possible strategies for attracting invest-
ment, a substantial part of specialists in the field of
agricultural development research mainly share the
opinion that the main component of the problems of
backwardness of the agricultural sector is the lack of
proper technical potential. Notably, this concept of in-
sufficient innovative development also considers prob-
lems with agricultural productivity and recommends
choosing the best options for overcoming such obsta-
cles. Thus, according to the results of the first material
used, it was determined that the clustering of enterpris-
es should be used as a strategy for stimulating financial
investment. However, considering the clustering crite-
ria, the cluster approach should be based on the intro-
duction of an innovative aspect. Based on the results of
the material used, it was determined that the introduc-
tion of an innovative basis in the cluster system plays
a substantial impact on the creation of the company’s
competitiveness and ensures the stable development
of corporate institutions included in the clustering grid.

It is worth noting that clustering in the agricultural
economy is an association of organisations and enter-
prises, which in turn are interconnected by common in-
terests, goals, and motivations, which allows rationally
using their common potential to increase their compet-
itiveness in the market. In addition, it was determined
that the investment and innovation aspects of cluster-
ing have a close relationship. With the involvement of
an innovative approach, the investment projection in-
creases substantially, which is why these aspects form
the core of the cluster approach. The basis of investing
from this used material is the use of balanced, imple-
mented principles and actions that allow enterprises to
provide comfortable circumstances to rearm the sector
and achieve an investment effect. Thus, the conditions
for successful investment attraction, based on the ex-
pressed indicators from the first material used, form a
balanced clustering foundation (Fig. 1).

Core of the investment aspect
Innovation-target basis
Creating a favourable climate
aspect of business

Support activities through
government agencies
Product quality

%

&

Figure 1. Key aspects that contribute to creating effective
clustering of enterprises to attract additional investment
Source: compiled by the authors based on O. Odintsov (2019)
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Thus, the results of the first material used for this
study allowed identifying key aspects that provoke
investment in the agricultural sector. Considering the
cluster strategy of development and attraction of in-
vestment processes, it is worth highlighting innovative
and investment aspects, as well as support for state
structures, as those that are the most effective and re-
liable. According to the first material, it is determined
that clustering of agricultural enterprises most effec-
tively contributes to the development of the agro-in-
dustrial sector, through the introduction of innovative
projects, and creating a favourable working climate for
agricultural sector workers. Thus, using the key aspects
from Figure 1, it is determined that the creation of clus-
ters provokes additional investment in the agro-indus-
trial sector, due to an increase in market attractiveness.

Using additional theoretical materials for this study,
it was also determined that the cluster approach for at-
tracting investment has its drawbacks (Ruland, 2013).
Since the core of enterprise clustering is innovation and
investment aspects, it can be concluded that attract-
ing larger investment processes is impossible without
implementing these criteria. In other words, to ensure
large investments for enterprises, they need to organise
innovative implementations in their own technologies,
which complicates the task in the case of a small or un-
stable budget. In this case, to create effective clustering
of enterprises, the main condition will be considered
stable budget revenues for the introduction of innova-
tions, which is a difficult task in the crisis and post-cri-
sis period of the economy. Therewith, there are addi-
tional negative aspects of combining agro-industrial
enterprises into clusters, such as insecurity in the case
of the need to change technologies, since small and
medium-sized enterprises in clusters are closed in a
certain way within the use of established equipment. In
the event that economic activity is determined by sub-
stantial and accelerated shifts in the technologies used,
possible clustering partners may be less adapted to such
changes and rely on innovations that belong to other
members of the clustering. Thus, in the event that the
cluster member companies focus on a small number of
consumers of products on the market or on the activity
of only a single firm, they are overly inclined to imitate
managerial influences from the management of this
firm. In addition, clustering representatives are becom-
ing less proactive in developing and implementing new
developments and technologies because they believe
that the strategy of following the leader works for them.

In turn, using other additional materials for this
study can also highlight the additional benefits of en-
terprise clustering (Dovgal et al., 2017; Thuong, 2020).
Territorial industrial clusters are built based on the



criteria for the development of the material and re-
source structure and cover enterprises and organisa-
tions in various areas of the economy. An important
task in attracting investment to the regions is played by
the development and application of regional clusters
since they are able to form various innovative meth-
ods of conducting economic activities. Cooperation and
specialisation of the subjects included in the cluster
gives them the ability to increase both competition in
economic markets, on the one hand, and increase the
level of their activities and overall stability in material
terms, on the other. For the most part, the territorial
cluster strategy provides for a number of direct, but
mostly indirect measures aimed at reducing obstacles
to the dissemination of experience between firms, due
to the fact that various barriers make it difficult to es-
tablish effective contacts between different subjects of
clustering activities. Thus, clustering of firms of various
categories, including agricultural policy, can provide an
increase in investment revenues due to clustering at
the regional level. Businesses in clusters are managed

Consideration of changes in
climatic conditions

Formation of financial security of

Khrystenko et al.

more efficiently and, as a rule, respond more quickly to
market challenges. In general, clustering allows for a
more reliable flow of financial resources because pre-
viously separated suppliers are now defined as joint
(collective), and the cost of failure of losses and profits
becomes substantially lower.

For this study, the second material was used, which
was based on a block diagram aimed at implementing
the financial stability of agricultural enterprises to form
a general judgment on whether the cluster strategy
should be regarded as an incentive source for addition-
al revenues to the agricultural sector. Thus, according
to the indicators of the second material used, criteria
for determining the most effective strategy for the de-
velopment of agricultural and industrial enterprises are
established for this study, which, instead, stimulate the
financial security of organisations in this sector of ac-
tivity. In this study, financial security includes ensuring
investment for agricultural enterprises. Strategies for
financial development should be based on a number of
all possible potential threats (Fig. 2).

Attracting additional
investment flows

Enhancement of innovative

agricultural enterprises

Consideration of state
support aspects

aspects of activity

Appropriate and effective use
of financial sources

Figure 2. Step-by-step provision of financial stability of agricultural enterprises, considering possible risks

Source: compiled by the authors based on Z. Titenko (2023)

Based on the results of the second material used,
for this study, it can be concluded that strategic plan-
ning and implementation of the development strategy
at the enterprise involves the implementation of a num-
ber of tasks aimed at the implementation of all these
stages, providing for the need to consider the existing
potential hazards, as well as operational control over
their implementation throughout the entire period of
implementation. The implementation of a certain stra-
tegic action within each individual enterprise should be
conducted according to the personal requirements of
organisations, considering the actual state of their eco-
nomic activity and the existing level of opportunities
for further growth. A serious issue in establishing a spe-
cific strategy, as a rule, concerns the state programme of
assistance to enterprises operating in the agricultural
sector. On the other hand, the strategy implemented in
the activities of enterprises will help to raise the finan-

cial stability rating and activate their own long-term
economic and financial development. Therefore, the for-
mation of an effective strategy, considering all possible
threats of an economic nature, will ensure the financial
security of the enterprise and encourage attracting in-
vestment. Comparing the results of the first and second
materials used in this study it can be stated that the
clustering strategy considered in the first source can
be considered appropriate and effective for attracting
additional investment since it involves considering the
possible risks that were determined using the second
scientific source. It distinguishes the cluster strategy of
enterprise development among other models of attract-
ing investment, in particular, territorial and production
planned combinations, the presence of internal com-
petition, and strong competitive foundations for devel-
opment in the global currency space. In other words,
the cluster is a combination of cooperation and compe-
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tition, which are complementary links that contribute
to building specific prerequisites for improving and de-
veloping innovative aspects of the agricultural sector.

Thereby, not all types of investments are equiva-
lent. The negative effects of investing, in particular,
large-scale direct foreign and private investments,
often overlap the possible profits from it. Among the
possible manifestations of the negative impact of di-
rect foreign investment are restrictions on property
freedoms, environmental destruction, and deterioration
of the situation with food supply at the local level (An-
drusiv et al., 2020; Duramany-Lakkoh et al., 2022). In-
sufficiently thought out and implemented investment
projects often lead to substantial material losses both
for investors themselves and countries accepting in-
vestments. It is necessary not only to increase the num-
ber of investments but also improve their effectiveness
to ensure sustainable benefits for all stakeholders. On
the other hand, investments that are able to prioritise
local agricultural security, promote decent support for
the labour force, organise the provision of land rights,
guarantee equal access to the use of natural resources
and the benefits of their economic growth are defined
as those that are most effective in the agro-industrial
sector. Such investments are supported by processes
that are comprehensive and open to all participants
in the agro-industrial business, making decisions that
ensure access to the market and help protect the inter-
ests of the most vulnerable categories of society. De-
spite the fact that attracting direct foreign investments
is considered a very substantial factor in ensuring the
long-term functioning of the enterprise, it is worth de-
veloping and implementing strategies that would meet
the specifics of a particular period of the economic cy-
cle. Based on this, in times of crisis, it is necessary to
consider all possible consequences of its impact on en-
terprises of various types of activity.

Material based on a regression model was used to
identify the impact of the crisis state of the economy
on two aspects of investment of enterprises, name-
ly external and internal, which appropriately showed

the correlates of this impact to identify the impact
of the crisis state of the economy on two aspects of
investment of enterprises, namely external and inter-
nal. Notably, the regression model is an equation, or
system of equations that demonstrates which factors,
from the point of view of scientists from this material,
should have been guided when conducting the anal-
ysis, considering the interdependence of correlations
projected in the equation (Zubair et al., 2020). Paying
attention to the formulation of investment aspects in
this material, it was determined that external financ-
ing, for the most part, is the use of funds by enterpris-
es from banking institutions, while internal financing
is the attraction by organisations of their financial as-
sets within the framework of investment programmes
aimed both at improving the efficiency of the enter-
prise in which the investment action takes place and
profits outside of it:

Investmen t = a+ f, Crisis(Post-crisis) +
+f, Internal Finance +p, External Finance, +
+B, Internal Finance, - Crisis(Post-crisis) +
+p, External Finance, - Crisis(Post-crisis) +
+pSize +f, Growth +Firm +¢,, (1)

where t. - years of crisis, post-crisis, and pre-crisis
states, according to investments; Size - the size of the
total assets of the enterprise; Crisis — a fictitious vari-
able, the indicator of which is equal to 1, for the crisis
periods of 2008-2009 (for others - 0); Post-crisis - a
fictitious variable, the indicator of which is equal to
1, for 2010-2012 (for others - 0); Growth - the annual
growth rate; 8, ,, B; B, B, - regression coefficients, for
comparing firms’ investments in crisis and post-crisis
periods; S,, B, — changing the impact of external and
internal investments.

Thus, the results from the third material used
showed that with the consequences of the crisis, the
external supply of finances decreased quite substantial-
ly (Table 1). However, the most effective fund receipts
for private firms in the Netherlands were investments
made by banking institutions.

Table 1. Indicators of investments and financial conditions of private firms in crisis,

Pre-crisis state Crisis state Post-crisis period

(2004-2007) (2008-2009) (2010-2012)

y\" M M M
I, 0055 0031 0042 0019 0035 0.016
I, 0.086 0.05 0.076  0.041 0.065 0.033
I, 0053 0029 0042 0019 0033 0.015
I, 0073 0043 0067 0034 0.057 0.03
CF 0149 0135 0.115 0.1 0.1 0.085
IF 0114 0.102 0.092 0.079 0.082 0.069
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pre-crisis and post-crisis periods of different years in accordance with a certain model

Difference between pre-crisis
and crisis status indicators

Difference between indicators of
crisis state and post-crisis state

AV M 1\ M
-0.013 -0.012 -0.007 -0.003
-0.01 -0.009 -0.011 -0.008
-0.011 -0.01 -0.009 -0.004
-0.006 -0.009 -0.01 -0.004
-0.034 -0.035 -0.015 -0.004
-0.022 -0.023 -0.01 -0.01
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Crisis state
(2008-2009)

Pre-crisis state
(2004-2007)

Post-crisis period
(2010-2012)

Difference between pre-crisis
and crisis status indicators

Table 1, Continued

Difference between indicators of
crisis state and post-crisis state

1\ M 1\ M M
EF 0041 0.018 -0.007 -0.026 0.01 -0.003
TA 9479 9513 9598 9.614  9.592 9.63
FG 0.013 0 -0.004 0 -0.008 -0.006

AV M 1\ M
-0.048 -0.044 0.017 0.023
0.119 0.101 -0.006 0.016
-0.017 0 -0.004 -0.006

Notes: AV - average value; M - median; |, - first investment; |, - second investment; |, - third investment; |, - fourth
investment; CF - cash flow; IF - internal financing; EF - external financing; TA - total asset of enterprises; FG - financial

growth

Source: compiled by the authors based on S. Zubair et al. (2020)

Based on the performance indicators from the
third material, it can be said that the crisis state
substantially affected the investment of private
firms, worsening their financial situation (Table 2).

Notably, firms mostly relied on financing from bank-
ing institutions since this type of investment was
considered more reliable in crisis and post-crisis
periods.

Table 2. Correlation data on the financial situation of privatised organisations in crisis,

Crisis state
(2008-2009)

Pre-crisis state
(2004-2007)

1\ M AV M AV
I, 821.92 349 661.9 251 601.61
I, 12609 575.5 1,227.17 534.5 1,095.3
I, 768.3 332 695 258 553
I, 1,070.02 492.5 1,102.5 480.5 940.3
CF  2,010.3 1,5675  1,789.12 1,468 1,644.05
IF 1,547.28 1,191 1,409.13 1,090 1,318.4
EF 34452 208 -241.86 -353 67
TA 15,585.15 13,535 17,460 14,970 17,517.81

pre-crisis, and post-crisis states (calculated in Euro)

Post-crisis state
(2010-2012)

Difference between
indicators of crisis state
and post-crisis state

Difference between
pre-crisis and crisis

status indicators

M AV AV AV
200 -160 -98 -60.26 -51.5
505 -33.7 -41 131.9 -29.5
203 -73.6 -74 -141.8 -55
380 34.5 -12 -162.18 -101.5
1,223 -221.14 -99.5 -145.06 -245

953.5 -138.15 -102 -90.8 -135.5
-56.5 -585.4 -561 308.9 296.5
15,216 1,870.5 1,431 62.18 249.5

Notes: AV - average value; M - median; |, - first investment; |, - second investment; |, - third investment; |, - fourth
investment; CF - cash flow; IF - internal financing; EF - external financing; TA - total asset of enterprises
Source: compiled by the authors based on S. Zubair et al. (2020)

Thus, from the indicators of the third material
used for this study, it was established that the choice
of investment type for firms was a determining factor
in corporate financing. In particular, investments made
by private sector enterprises during the economic cri-
sis are more due to the availability of free fundrais-
ing from banks than to the use of financing from the
domestic sector. In the case of private enterprises,
bank receipts accounted for a stable strategic impact,
considering all losses of organisations, which were
especially observed in the post-crisis period. Thus,
the amount of funds generated by enterprises (inter-
nal financing) cannot be interpreted as a determining
factor for the investment of small and medium-sized
enterprises in times of crisis but the availability of
bank financing continues to be a crucial criterion for

investment of enterprises in crisis financial and eco-
nomic conditions. This proves that attracting external
financing is more effective and reliable for ensuring
the financial stability of enterprises in crisis periods.
Therefore, to form effective and sustainable financial
security, for representatives of the clustering of agri-
cultural and industrial activities, it is most appropriate
to attract external financing, namely, from banking in-
stitutions, state support, etc.

Summarising, in the first two materials used for
this study, the role of investment strategy in the de-
velopment of agricultural formations was crucial. Con-
sidering all the materials used in this study, it is worth
highlighting that in most cases, an effective investment
strategy for the development of enterprises, as well
as for ensuring their financial stability and attracting
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additional investments, should be considered as one
that is built considering all possible risks (crisis eco-
nomic and natural conditions), focuses on providing
support to state institutions,and operates using innova-
tive aspects of the enterprise. Thus, an effective invest-
ment strategy is based on the clustering of agricultural
enterprises. Based on the results of the second mate-
rial used, it was determined that the cluster strategy
includes considering all possible threats in crisis states,
which, based on the third material used, cause substan-
tial negative consequences on the financial policy of
firms, including the agricultural sector.

All the general views from the materials used
agreed that an effective investment strategy should en-
sure the involvement of external finances and be based
on innovative aspects since they are more reliable and
balanced for the development of enterprises and their
financial security. Considering all the criteria that de-
termine the most effective strategic action aimed at
attracting investment processes, it is determined that
clustering of agricultural enterprises is able to prop-
erly create the necessary conditions for strengthening

investment in agricultural business. The differences in
the consensus of opinions from the sources used were
the determination of the advantages of the agricultural
sector of activity, which shows the interest of investors
in investing in this business. According to the first and
second materials, it is determined that state support
for the agricultural sector and the constant need for
innovative technologies serve as an incentive to invest
in agricultural activities. The lack of sufficient arable
land in the global economy encourages the agricultural
market to introduce and improve technological innova-
tions. These may also include vertical farming or other
innovations aimed both at improving land fertility and
increasing the level of agricultural crop yields. Howev-
er, according to the third material used, it was estab-
lished that the agricultural sector is in demand, mainly
due to providing the population with basic needs, such
as food. Considering additional theoretical sources that
examined the advantages of investing in agricultural
enterprises, a number of main criteria for the benefits
of financing in the agro-industrial business can be dis-
tinguished (Table 3).

Table 3. Advantages of the agricultural and industrial sector to attract additional investors

Advantage

The constant demand for goods

Increasing the cost of an
agricultural business product

Favourable effect for economic
development

Rather low competitiveness

Explanation

Agricultural products have a constant market demand, considering the fact that with the growth
of the population, the need for food will increase in the same way

Price growth is linked to higher returns for investors

By investing in the agricultural business, it is possible to develop and strengthen the economy
of the country where this plan is being implemented

As a rule, the agricultural sector is the least likely to be selected to start doing business in
comparison with any branches of other types of economic activity

Source: compiled by the authors based on D.L. Putri et al. (2015)

In this way, agricultural investments are much
more effective in improving the well-being of low-in-
come categories of the population, compared to in-
vestments in the non-agricultural sector of the
economy. However, like every individual industry, the
agricultural business has its drawbacks, which should
also be considered by investors when investing in this
sector. Among them, to a large extent, one can dis-
tinguish the dependence of production volumes on
weather conditions and seasonal features. The crite-
rion of sales of products is also noteworthy because
excessive volumes of yield often lead to a decline in
pricing policy and a substantial decrease in profitabil-
ity. The disadvantages of investing in agriculture in-
clude the lack of insurance reserves necessary for the
sale of products. Thus, the competitiveness of goods in
the sales market may be negatively affected by certain
unexpected circumstances, such as a decrease in la-
bour productivity, an increase in depreciation charges
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and expenses for updating equipment necessary for
production. In addition, the examination of invest-
ments in agribusiness takes a lot of work, which in-
cludes the analytical aspect of the action as assessing
the cost links for investment, due to the lack of proper
information resources and proper tools, to attract ad-
ditional investments in the agricultural complex, will
require substantial efforts on the part of possible in-
vestors. Ultimately, investing in the agricultural busi-
ness involves both potential income opportunities
and certain types of dangers that all future investors
should be prepared for. Notably, it is impossible to cre-
ate a single list of rules and actions that would prop-
erly guarantee the maximum result and the mandato-
ry achievement of a large level of profitability because
many areas and tools can be used in this field. Howev-
er, in the course of this study, a number of generalised
recommendation criteria were formed that can refute
therisks of investing in the agricultural sector (Table 4).
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Table 4. Recommendations for possible investors who are focused on investing in the agricultural business

Recommendation aspect Characteristics

Before making financial investments, calculating profits and losses and anticipating future prospects

Financial condition
analysis

Creating a fund reserve
amount

is necessary. An ordinary depositor with a small fortune usually needs only a notebook and a
calculator to do this, while representatives of large businesses are advised to use the services of

accountants.

It is not recommended to make investments using loans and borrowings, but it is advisable to create
an insurance reserve for any period of time. Additional financial resources should be provided for all
expenses, for a period of three to six months.

The purpose of monetary investments can be to preserve monetary resources, increase the value

Setting investment goals

Identification of possible
threats that provoke
capital losses

Defining a future
investment strategy

Definition of the financing
object

of assets, and ensure additional profit. Therewith, it is necessary that the set goals have specific
deadlines for achieving them.

Any investment plan and a separate financial resource have certain disadvantages, which is why it is
very important for potential investors of agricultural production to approach the choice of candidates
(enterprises and organisations) with whom they want to cooperate, especially, if necessary, with the
involvement of professional investment experts.

Choose a strategic investment action in advance, which will preferably include considering all
possible risks and meeting the goals set.

This point is usually performed by analysts using the ratio of profitability indicators of individual
investment projects, with the calculation of possible income and selecting from them those that are
most acceptable to the investor.

Source: compiled by the authors based on K. Otsuka & M.Ali (2020)

On the basis of a systematic review of all the ma-
terials used, this study identified the main aspects that
identify effective strategic practices aimed at attracting
additional investment. It is determined that the clus-
tering investment strategy meets most of the identified
criteria, and therefore, it is expediently considered ef-
fective for attracting additional financial investments
in agricultural activities. Against the background of the
obtained aspects of determining an effective strategy,
for this study, the positive and negative aspects of the
agro-industrial business were identified to attract ad-
ditional investments and potential investors. A number
of recommendation criteria and reservations were pro-
vided to help in forming a potential plan that will pro-
vide possible investors of agro-industrial activities to
choose projects for financial investments, considering
possible risks, especially in crisis economic conditions.

DISCUSSION
The study of the search for possible investment strate-
gies that would appropriately ensure the financial se-
curity of agro-industrial businesses has so far been de-
termined as necessary, due to the growth of economic
and financial crises around the world. Considering the
number of studies of specialists in the agro-industrial
business and the economic sphere in general, it was
determined that most analysts are focused on exam-
ining the clustering of enterprises, considering this
strategy to be the most effective and reliable in crisis
periods (Alabi, 2019; Xiong, 2019). Thereby, some stud-
ies investigate the impact of various crisis periods on
the economy to consider possible risks to the financial
activity of enterprises in general. W. Huang (2019) and
Y.Huang (2019), focused on the financial crisis, in which

there was a narrowing of the volume of loans in the
financial sector of South Korean enterprises. The neg-
ative effects of reduced lending were also reviewed by
L.Qian & F.Chen (2023), where researchers determined
that in financial crises, small and medium-sized enter-
prises experienced more substantial losses in output
compared to large companies and firms operating in the
market. As part of the financial crisis analysis, D.L. Pu-
tri et al. (2015) examined the results of a survey of small
and medium-sized industrial firms in China and iden-
tified certain categories of economic shocks, such as
shock changes in the demand market, supply, and cred-
it problems that businesses had to contend with. From
the standpoint of consequences for investment activ-
ity, W. Ruland (2013), noted how negatively the finan-
cial disaster affected American joint-stock companies.

G. Gagné (2019) points to similar results for indi-
vidual private corporations in Canada, China, Turkey,
and Jordan. However, a large number of researchers
agree that the construction and implementation of an
investment strategy for agriculture is quite necessary.
According to F. Karaev (2023), it is determined that a
high-quality investment strategy can help increase the
level of organisation funds security in accordance with
various dangers caused by crisis states of the econo-
my. In turn, it is the cluster investment policy that most
harmoniously and expediently contributes to attracting
additional financial revenues to the agricultural and
industrial business, providing it with a foundation for
efficient and rapid development (Otsuka & Ali, 2020).
Notably, some shortcomings of this strategy are identi-
fied to counteract the effectiveness of clustering of en-
terprises in the agro-industrial sector according to oth-
er studies. For example, the findings of L. Zhang (2019)
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demonstrate that cluster policies can only be effective
if they attract external fund receipts, while domestic
investments do not bring much stability to business ac-
tivities. Such nuances are also identified by researchers
who have focused on other investment plans, such as
energy, production, and technology strategies (Ntam-
wiza & Masengesho, 2022). Contrary to this, the results
of the study by D. Krummel (2022) refute the use of oth-
er strategies, arguing that cluster policies are based on
a technological and production Key, and therefore, are
no less efficient than other investment plans.

Examining the clustering strategy, researchers de-
termine that the interdependence of internal needs
of consumers of the clustering investment category is
associated with competition, while external needs di-
rectly depend on cooperation. In addition, within the
framework of the implementation of relationships, cer-
tain communication connections arise in the cluster,
also aimed at the formation of personal, internal-clus-
ter official and unofficial connections, which usually oc-
cur between its participants, which ensures the proper
functioning of this strategy and contributes to the ef-
fective adaptation of clustering enterprises to external
positive and negative phenomena. A number of studies
conducted by other authors explain that it is on the ba-
sis of innovative aspects that the development of mar-
keting and information security relationships between
clustering participants takes place. A substantial role in
the formation of effective marketing actions is played
by general standards of production activities, building
the effective cost of products on the part of firms in-
cluded in the cluster and ensuring the development of
relevant brands (Andriamampiandra et al., 2021).

Based on a number of reasoned studies on the
effectiveness of the clustering strategy, it can be con-
cluded that the cost activity of clusters is also based on
the establishment of network interaction, cooperation,
coordination of joint work activity, and the develop-
ment of competitiveness of organisations. In addition,
the relevant authorities, which are focused on the area
where clustering occurs, can also ensure the functioning
of such a clustering grid. Clustering can take place de-
pending on the initiative of characteristic government
figures and enterprises of privatised links. Consider-
ing the first case, it can be stated that investment in
clustering will take place with the participation of the
government, in the second case, such a prospect may
not happen. The government can take the initiative only
if the merger of enterprises causes substantial devel-
opment of the territory where clustering is developing.
Clustering requires attracting investments from the
state since this provides a certain foundation for the fi-
nancial security of enterprises. According to an opinion
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expressed by Z. Cai et al. (2023), the introduction of pro-
duction technology and the implementation of credit
security policies for agricultural enterprises is a very im-
portant element in the process of developing a strategy
that will contribute to improving the efficiency of their
activities. Some studies also show that the presence of
organisations with very low coefficients of production
capacity and profitability, due only to poor indicators of
the operating part of these enterprises’ economy (Anh et
al., 2019; Zogbasse et al., 2023). Thus, entrepreneurs
should pay special attention to the introduction of mod-
ern production strategies to increase the volume of out-
put and ensure a reduction in the unit cost. Considering
the substantial level of danger of conducting agricul-
tural business operations caused by the consequences
of natural and climatic factors and seasonal phenom-
ena, it is necessary to conduct further modernisation
and expansion of the range of production procedures.

According to some studies, it has been established
that with the presence of a statistically substantial lev-
el of easy availability of food resources in states, com-
pliance with the principles of agricultural production
development is also the most substantial link in the
issue of economic criteria for the production and devel-
opment of the food sector (Andriushchenko et al., 2021;
Poltorak et al., 2022). However, in countries with medi-
um and low economic availability of food, this relation-
ship does not gain sufficient statistical significance. In
addition, according to another separate study by A. Pol-
torak et al. (2023), there is a substantial relationship be-
tween the level of technological development and the
financial security of agricultural enterprises. This proves
that the use of an appropriate strategy that includes
the aspect of innovation support provokes investors to
introduce monetary resources into the agro-industrial
business. A. Berxolli et al. (2023) determined that with
the introduction of innovative aspects in the investment
strategy, it is possible to ensure the sustainable devel-
opment and functioning of the agricultural sector even
in martial law. However, according to some papers, it
is determined that not all investment strategic actions
are useful for the agro-industrial business and for other
activities in general. 0. AitELMekki (2020), establish that
with the attraction of foreign direct investment, there
may be some difficulties with the land ownership of the
agricultural sector. Similar conclusions were drawn in
the study on the importance of building an investment
strategy for small and medium-sized businesses (Em-
manuel et al., 2024).

The above-mentioned researchers raise issues re-
lated to the fundamental principles of implementing
financial activity, and in particular: the basics of imple-
menting an investment strategy, creating favourable



innovative and profitable integration, and legisla-
tive norms that contribute to the development and
strengthening of the investment mechanism. However,
a study by A. Kliuchnyk et al. (2023) shows that the lev-
el of well-being of the population of rural areas can
increase by attracting tourists to the territory of agri-
cultural production, farms, etc. It is determined that an
important role in the formation of financial security of
agro-industrial production, an important role is played
by attracting state support, which ensures the sustaina-
ble and sustainable development of agricultural activi-
ties (Abba & Demarso, 2020).

Thus, with the application of a legal framework that
regulates investment sectors, there is an incentive to
attract additional financial resources to facilitate eco-
nomic development. However, agro-industrial associa-
tions can be used as an alternative for investing funds.
Land plots of agriculture are focused on profitability
due to rental income, in accordance with the growth
of production costs. Thus, investing in an agro-indus-
trial business can function as promotional dividends,
or as ordinary leased property with a profitable income.
Unlike how volatile stock campaigns can be, demand
for food products among consumers is always present,
regardless of the period in which the business envi-
ronment unfolds. Therefore, if investments are made
in agricultural plots, they are defined as stable and re-
sistant to crisis states and will never fall into disrepair,
although the monetary fund is subject to repression.

CONCLUSIONS
In this study, a systematic review of scientific materials
was conducted, searching for effective strategies for at-
tracting investment in the agro-industrial sector of pro-
duction. With the analysis and comparison of indicators
from the sources used, this study determined that effec-
tive strategic action, first of all, should include all possi-
ble risks that may arise in crisis conditions of the econ-
omy. Such risks should also include the shortcomings of
the agro-industrial business: dependence on weather
conditions and seasonal phenomena, high time spent
on production and a substantial need for energy costs
on the part of the labour force. In crisis conditions of
the economy, representatives of the agro-industrial
business should give preference to effective strategies
that provoke additional attraction of investments. The
cluster strategic framework, which is based on innova-
tive shifts for clustering participants, was identified to
be the most effective for this purpose. Attention was
focused on the possible shortcomings of the cluster
strategy, namely: the dependence of numerous cluster-
ing participants on one firm, which may provoke their
tendency to imitate managerial influences from the
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management of this firm, there may not be flexibility in
changing innovative technologies, that is, participating
firms may be less proactive in developing and imple-
menting new developments and technologies, because
they believe that the strategy of following the leader
works for them. However, the cluster strategy identi-
fied more advantages than disadvantages. The positive
aspects of clustering for agro-industrial business were
the focus of the strategy on increasing the competi-
tiveness of firms, using external investment resources,
and building strong relationships and organisation be-
tween potential clustering participants, which increas-
es their ability to ensure their own financial stability.
Identifying aspects that provoke attracting additional
investment, this study focused on the following crite-
ria: ensuring the competitiveness of enterprises in the
market, constant demand for products, innovation, and
flexibility to crisis conditions. Thus, in determining the
most effective strategic plan for agro-industrial pro-
duction, it is necessary to consider the cluster strategy
since it is advisable to review all aspects that contrib-
ute to attracting investment in agriculture.

This study formed a number of recommendations
for future investors in the agro-industrial sector and
identified the positive and negative aspects of invest-
ing in the agricultural sector. Among the main negative
aspects of agricultural production, it is determined that
there may be insufficient insurance reserves necessary
for the sale of products. In other words, certain unex-
pected circumstances may negatively affect the com-
petitiveness of goods in the sales market. Such circum-
stances usually include such criteria as: a decrease in
labour productivity, an increase in depreciation charg-
es and expenses for updating equipment necessary
for production. In turn, among the advantages of the
agro-industrial sector, this study observed: constant de-
mand for goods, an increase in the cost of the product
of agricultural business, a favourable effect for the de-
velopment of the economy, and rather low competitive-
ness in comparison with other areas of activity.

The limitations of this study were the uncertainty
of a sufficient number of reasons that would explain
the aspect of reducing the impact of domestic invest-
ment in crisis periods of the economy, given that the
attraction of external investment resources often be-
comes unavailable with the growth of complicated eco-
nomic and financial shifts. The results and conclusions
of this study can serve to further explore aspects of
clustering in its broader manifestation. Based on the
aspects on which the cluster approach is founded, for
further research, it is possible to investigate the subject
of possible cooperation of enterprises in clustering and
identify the boundaries that clustering can cover.
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AHoTauis. MeTow UbOr0 [OCNiAKEHHS Oyno BM3HAYEHHS KhnacTepu3auii NignNnpUEMCTB arponpoMMCIOBOro
CEKTOpa $IK HaWbinbl pe3ynbTaTMBHOI IHBECTULIMHOI CTpaTerii po3BMUTKY CiIbCbKOrO roCNofapcTBa y KPU30OBMX
€KOHOMiYHMX yMoBax. Lle pocnipkeHHs sBnsie cO600 CUCTEMATUYHUI OrNsSL HAayKOBUX PODBIT, OCHOBOK SIKUX €
MUTaHHS NOLWYKY CTpaTerin po3BUTKY ANS arpapHoi chepu AisNbHOCTI Y KPUTUYHMX YMOBAX EKOHOMIKM, 8 TaKOX
BM3HAUYEHHS HalbiNblW ePEeKTUBHUX 3 HUX AN NOCUNEHHS Aii arpapHuX GOpMyBaHb. 3rigHO 3 pe3ynbTaTamu
LbOro JOCNiAXEeHHS, HaNbiNbWw ePeKTUBHOW AN PO3BUTKY arpapHMX NiANPUEMCTB BM3HAYEHO CaMe KNacTepHy
iHBECTMLIMHY CTpaTerito, 04HAaK Ha MpOTUBAry UbOMYy Oyn0 BCTAHOBNEHO psf4 ii HeraTMBHMX Hacniakis byno
BM3HA4YeHO HeobXiaHiICTb NobynoBM edeKTUBHOI CTpaTerii ANs 3any4eHHS OOLATKOBMX iHBECTULIMHUX NpPOLECIB.
[ocnigXeHo HeraTMBHI Ta NO3UTUBHI CTOPOHM BKNAJEHb Y CiflbCbKe roCnofapcTBo, WO AOMOMOMIM BCTAHOBUTH
NposiB MOXIUBUX PU3MKIB Ta NpuOYTKIB Bif, arpapHO NPOMMCIOBOrO CEKTOPY AiNIbHOCTI. 13 BUKOPWUCTaHHAM
[OAATKOBUX TEOPETUYHUX MaTepianiB, y XoAi LbOro AOCAIAXEHHS Oyno OUiHEHO KACTepHY iHBECTULINHY
cTpaTerito, SK TaKy, WO BUABNSETbCS OiNblIOK Mipok CTIMKOK A0 KPU30BUX YMOB. byno po3rngHyTo okpeme
MUTAHHSA LWOAO BAXKIMBOCTI 3a/y4YeHHS 30BHIWHIX iIHBECTULIAHMUX pecypcCiB, OCKINbKM CaMe TakKMi BUA, BKNALEHb
BMUSBMBCS HAaAIMHILWMM Yy KpM30Bi QiHAHCOBI Ta eKOHOMIYHI nepioau. Takox B6yno oKpecneHOo HeraTMBHI HaciaKu
BM/MBY KPU30BMX YMOB Ha MiANPUEMCTBA Ta OpraHisaLii pisHMX CEKTOPIB AisSNbHOCTI, HAAAHO pSL PEKOMeEHAALIN
019 NOTEHLiMHMX iIHBECTOpPiB arpapHO-NPOMMUCIOBOI AiSNbHOCTI. BU3HaueHo, wo Kpu3oBi GiHAHCOBI Ta EKOHOMIYHI
CNeKTpU ABNATb COOOK paa NporanuH, 9Ki BapTo BPaxoByBaTH Npu BUMOOpPi edeKTUBHOI CTpaTeriyHoi NoniTKHM,
WO Ma€e b6yTM cNpsaMoBaHA Ha MOCUIEHHS KOHKYPEHTOCNPOMOXHOCTI arpapHMX MignpuEMCTB Ta NobyaoBaHa Ha
iHHOBAULiMHMX acneKTax BUCOKOI aKTUBHOCTI. BapTo 3a3HAuMTH, LLO CaMe KnacTepHy NoniTuky 6yno obpaHo gk Taky,
L0 AOLINbHO BiAMOBiAaNa NOAAHUM KpuTepisM Bifbopy edeKTUBHOI CTpaTeriyHoi aii

KntouoBi cnoBa: kniactep; KOHKypeHLis; iHHOBaLii; iHAyCTpiani3auis; perpeciiHa Moaenb; MaTepianbHO-pecypcHa
CTPYKTYypa
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