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Introduction. The European Union continues to establish an innovative economy (“the knowledge
economy”), which stresses the importance of science and knowledge for the development of
technologies that affect economic growth. The Europe 2020 Strategy, which outlines the expected future
for the European Union, is a continuation of the Treaty of Lishon, which states that resolving current
crisis should mark the beginning of a new sustainable social market economy that will be more rational
and more environmentally oriented. Such green economy will be based on innovations and efficient use
of available resources; therefore, knowledge will represent its key component [9; 10]. It is obvious that
agricultural enterprises are in dire need of innovation that will lead to the increase of economic efficiency
and ensure competitive advantages of these enterprises [23]. At the same time, to enhance the
innovation imperative is its financial security. The need to attract investment resources in agriculture
conditional dire need of upgrading logistical and technological base of agricultural enterprises, which will
enable producers to produce innovative products, increase output, reduce the cost, improve working
conditions, to produce competitive products, increasing productivity, become active market participants.
Thus, activation of innovation and investment in the agricultural sector is an urgent problem today, which
will help to solve agricultural output of the crisis and revival of the village. A decision on the feasibility of
innovative investment projects necessitates assessing the impact of innovation and investment activities
of agricultural enterprises, which determines the relevance of the research topic.

Literature review. The term “innovation” means change or novelty [24]. In the early twentieth
century, Schumpeter [20] stated that economic development fully depends on innovation. According to
his definition, innovation is a “new combination”, which means different quality of production means and
is achieved not through minor improvements of old equipment or existing organizational structure, but
through simultaneous and discrete introduction of new means of production and reorganization of its
structure. In order to explain business cycles, Schumpeter uses the concept of "innovation”, specifying it
as “a new feature of production - creative destruction” and offers differentiation by the embodiment
objects. The Organisation for Economic Co-operation and Development (OECD) defines innovation
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activity as a complex of scientific, technological, organizational, financial and commercial steps that will
lead to the implementation of innovations [17]. Famous scientist Z. Cygan believes that enterprises
should not only adapt to current changes through innovation, but to outstrip them by taking measures to
form the market in the most effective way to maintain competitiveness [6].

Although there is a general agreement that innovation is extremely important for the successful
development of food production [22; 16], there is no common point of view regarding the effectiveness of
innovation activity of agricultural enterprises. Modern research suggests several approaches to
monitoring innovation effectiveness. Separate indicators are used in assessment of innovation
effectiveness, including factors that influence the innovation process (e.g., resources invested in
research and development, the number of days per year devoted to training of employees) [5; 10; 12].
However, the main problem of such indicators is their inability to solve complex issues of innovation
implementation and management. One of the fundamental studies has focused on the development of
indicators that would describe the features of investing in innovation activity, its implementation and
results [9]. Nevertheless, the range of indicators was not wide enough to accumulate all peculiarities of
each stage — investment in innovation, innovation process itself and the results of innovation activity.

A number of scientific studies found a positive correlation between the ability to successfully launch
an innovative product (service) and lasting economic results. Despite the fact that business performance
depends on a wide range of factors, it can be asserted that innovation plays a crucial role in the long-
term development of enterprises [1; 11; 15; 19; 21].

It should be noted that the widespread implementation of achievements of modern science and
technology in agricultural production without proper resource support, i.e. without investment, is
impossible. At the same time, investment will not have a significant effect without innovation.
International experience indicates that the lion's share of investment is aimed at innovation.
Consequently, investment is a dominant constitutive feature of innovation, the main condition of normal
course and development of innovation processes. If agricultural enterprises do not make investments,
practical implementation of innovations is not possible. This allows us to analyse and research
investment and innovation in interconnection and interdependence as a single innovative-investment
process.

Problems of innovation and investment activity of agricultural enterprises in Ukraine have been
investigated by scientists I. Blank [2] and Yu. Pravyk [18]. However, these authors did not pay close
attention to the practical implementation of the assessment of effectiveness of innovative-investment
activity of enterprises.

The lack of theoretical and methodological study of this topic, its relevance for economic and social
development with innovation- investment tendency helped us to define the research topic.

Stimulation of the innovative-investment activity in the agricultural sector is a topical issue, the
solution of which will facilitate crisis resolution and cause the revival of the village. The feasibility of
innovative and investment projects necessitates the assessment of the effectiveness of innovation and
investment activity of agricultural enterprises, which determines the topicality of the research theme.

The aim and methodology of the research. The research aims to determine the theoretical,
methodological and practical foundation of assessment of the management effectiveness of innovation
and investment activity of agricultural enterprises and develop strategic alternatives for innovation and
investment growth of the enterprises under research.

Having conducted the study of the existing scientific views on the assessment of the effectiveness of
innovation and investment activity of agricultural enterprises, we suggest to consider the choice of a
rational strategy for the management of innovation and investment activity as a function of the
parameters of its estimated resistance and as an aggregate relative value of the amount of risks under
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necessity to introduce product, technological and managerial innovations based on attracting foreign
investments given the exogenous factors of the foreign innovation market.
This correlation can be represented in the following form:

f(innov)
st— /26 R NPV 0
o ot ot
f(exo)

oG OR
where E stands for the investment attractiveness of the company; E stands for the

aggregate value of the exogenous factors of the innovation market; f(innov) stands for the investment
attractiveness of the company; f (exo) stands for the aggregate value of the exogenous factors of the

innovation market; stands for the change in net worth of the company.

In order to assess the management effectiveness of innovation and investment activity of agricultural
enterprises in Ukraine, it is necessary to analyse the homogeneity (typology) of the studied companies
using cluster analysis based on the results of the innovation and investment activity. The algorithm of the
typological classification of agricultural enterprises according to the management effectiveness of
innovation and investment activity is successfully represented by the k-means clustering. The
abovementioned algorithm was applied to create typological classification of 25 agricultural enterprises
of Kyiv region, which are approximately at the same stage of development. The essence of each stage
of the algorithm is presented below.

The 1st stage. Forming the plurality of X objects. The study was conducted in the form of a
questionnaire (interview) in order to identify the nature of the link between innovation and investment
activity and economic effectiveness. The object of the research was the influence of innovation on the
financial position of business entities. As a result, all agricultural enterprises were classified according to
the level of their income and connections between income from innovation and that influenced by other
factors. A prerequisite for selection of enterprises was the same stage of the developmental cycle: all
enterprises have started functioning before 2005. The survey was conducted using standardized
questionnaires and personal observation.

The 2 stage. Identification of the list of variable characteristics of agricultural enterprises economic
activity. The typological classification of enterprises should not contain too many classes, because its
development aims to facilitate planning and boost the effectiveness of innovation and investment activity
management. Given the above, we can define three clusters. Of course, this is a hypothetical
assumption, and as any hypothesis, it should be justified and confirmed with statistical data. The
hypothesis of our research is that there are three types of agricultural enterprises according to their
active involvement in innovation and investment activity, including:

1. Enterprises active in innovation and investment, maximally focused on the development of
innovations in agriculture, constantly engaged in research and bringing own developments to the market
(“explerent” enterprises).

2. Enterprises moderately active in innovation and investment, allocating significant resources for
research and development, marketing and sales network, but engaged in mass production of products
for a wide range of customers, who are satisfied with the average price range and who have “average”
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requirements to product quality (“violent” enterprises).

3. Enterprises moderately passive in investment and innovation, guiding their developments on a
limited number of consumers of agricultural products (“patient” enterprises).

Quantitative variables describing the examined agricultural enterprises will be used to create the
typological classification based on k-means clustering. At this stage it is important to check that the
assumptions about linear independency of variable characteristics is true. The degree of linear
dependency between two variables can be evaluated using Pearson correlation coefficients. After
checking linear independence of variables characterizing economic activity of the studied agricultural
enterprises (n = 25), we defined the number of variables including income from agricultural activity

(p=10)(Table 1). Together, the statistical data form R matrix, the dimension of which is (n x p).

Table 1 - Description of variables used to create typological classification
of agricultural enterprises

Code of
No the Name of the indicator Characteristics of the indicator
indicator
1 TA Total area Hectares
9 cp GP production per 100 hectares of GP per 100 hectares of agricultural land,
agricultural land, thousand UAH thousand UAH
3 ISCP Income share from crop production, % Income share, %
4 ISLP Income share from livestock production, % Income share, %
5 QLE Qualification level of employees Experts’ evaluation (from 0 to 5 points)
6 PEA Profitability of economic activity %
7 PPCI Payback period of capital investment Years
8 GRI Growth rate of investment %
Readiness of employees to perceive new Experts’ evaluation (from 0 to 3 points)
9 IP information and use it in the production (yes/average/no)
process
%
@ - The share of investment in successful
The share of investment in successful innovation projects made over the past few
innovation projects made over the pastfew | years in the total amount of investment in
years in the total amount of investmentin | innovation activity of the enterprise during
10 S innovation activity of the enterprise during the same period of time;
the same period of time ly — the amount of investment in successful
]y innovation projects made over the past few
=— years, thousand UAH;
Itot Itot - total amount of investment in
innovation activity of the enterprise over the
past few years, thousand UAH.

The 31 stage. Clustering of business entities. Classification of the selected agricultural enterprises
was performed using k-means clustering, which was aimed at defining internally homogeneous
enterprises for further analysis of their structure and the development of individual strategies. Application
of k-means clustering needs a hypothesis for the required number of clusters. Previous studies give
reason to believe that the most appropriate division of agricultural enterprises comprises three clusters
(k = 3). Once initial data are formalized and the hypothesis about the number of clusters is
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substantiated, the abovementioned algorithm of k-means clustering is implemented.

The 4t stage. The assessment of the quality of clustering is based on the analysis of values of F-test
(Fisher-Snedecora) for each variable.

The 5" stage. Creation of the typological classification of agricultural enterprises. The following
statistical parameters are analysed in order to develop the typological classification of agricultural
enterprises: min — the minimum value of the j-th feature; max - the maximum value of the j-th feature;

X~ the average arithmetic value of the j-th feature; S - the standard deviation of the variable of the
]
j-th feature; V - the coefficient of the variation of the j-th feature; Q1 — the bottom quartile, Q3 — the
J

top quartile, Q — the deviation quartile; Me — the median; As — the asymmetry coefficient.

Given the conceptual provisions outlined above, it is logical to use such methods of processing of
empirical data as the algorithm of fuzzy K-means clustering, correlation and regression analysis and
creation of fuzzy algorithms. The object of analysis should include not only absolute values of economic
parameters of agricultural enterprises, but also relative ones, such as coefficients of economic efficiency
of resource potential components of the investigated business line.

After conducting cluster analysis, it is necessary to carry out gradation of performance results of
agricultural enterprises by the economic and innovative-investment criteria. It should be noted that the
increase in efficiency and revenue growth leads to a synergistic effect:

innov
Efiinvest = Efinvest + Efinnov’ (2)
!nnov
where invest  stands for the effectiveness of innovative-investment performance of the

business enterprise depending on its type; Efivest Stands for achieved economic effect from investment
changes; Efimov Stands for achieved economic effect from innovation changes.

In turn, innovation, investment and economic effects may be represented as the following
dependencies:

W Econ
Efinvest = a + a €0
ot ot @)
OW OTechnol Jlintel olInfo
Efio = + + +
ot ot ot ot

oW  odTechnol Jlintel dlnfo  oEcon
et ot ot

technological, intellectual, information and economic effectiveness respectively.
Substituting the abovementioned systems of equations (3) into equation (2), we obtain the following
correlation:

where is the variable of the industrial,

innov OW OEcon OTechnol ointel olInfo
Ef :2* + + + +

invest (4)
ot ot ot ot ot

Thus, the assessment of the management effectiveness of innovation and investment activity of
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agricultural enterprises is presented as a total change value of budget efficiency and income of business
entities engaged in innovation and investment, science and technology.

The next step is to consider the indicator of innovation change probability at the enterprise level in
the matrix of different factors.

AXl AX g e AX i
AY1 AY2 ----- AYJ-
Wle = (5)
BX1 BX PEEREEER BX n
BY1 BY2 ~~~~~ BYm

where W, is the relative probability of innovation implementation in production and economic

activity of agricultural enterprises.

Practical application of this index will allow conducting comparative assessment of different
agricultural enterprises according to their ability (probability) and potential transition to an innovative type
of activity. This feature will impart the investors with the opportunity to reduce investment risks and arrive
at more informed decisions when choosing investment objects highly interested in attracting external
financial resources.

Probability of innovation changes at agricultural enterprises is represented in the form of the
following amount;

D AX;+ DAY, + > BX, +> BY,
i=1 j=1 n=1 m=1

max| > AX; + > AY; + > BX, +> BY,
i=1 j=1 n=1 m=1

W,y = +100%

where Z:AXi : Z AY;, Z:BXn : z BY,, is the total quantitative assessment of external
i=1 j=1 n=1 =1

active, external passive, internal active and internal passive factors that shape the conditions of

transition to an innovative type of activity of an enterprise;

max 21: AX, + Zl AY; + Z;‘ BX, + Z‘I BY,, | is the maximum quantitative assessment of
1= ]= n=. m=

the abovementioned factors.

It should be noted that the innovative market could cause both positive and negative impact on
innovation activity of agricultural enterprises. Thus, the numerical assessment of factors may have a
negative range (under the negative impact on innovation activity of agricultural enterprises), a zero value
(when the influence is absent) and a positive value (under the positive impact on innovation activity of
agricultural enterprises).

We developed a selection of the most important factors shaping the conditions for transition to an
innovative type of activity of agricultural enterprises (Table 2) based on the principle of sufficiency.

On the one hand, the suggested list is a sufficient set of factors that are necessary for a
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comprehensive assessment of the management effectiveness of innovation and investment activity of
agricultural enterprises, which takes into account minimizing the effect of cross-correlation.
Nevertheless, in some cases this list may be supplemented by specific factors also having significant
impact on the individual subjects of analysis.

The key feature of the proposed approach is the ability to compare individual agricultural enterprises
by the level of use of their innovation and investment potential and determining the degree of probability
of transition to an innovative type of activity.

Table 2 — The list of the most important factors shaping the conditions for transition to an
innovative type of activity of agricultural enterprises

No Classification type Factor

Direct industry or targeted subsidies, state guarantees for
loans.

Tax policy.

Industry legal and technical regulations

Level of competition in the market.

Development level of the areas of the company activity.
2 | External passive factors Innovative infrastructure.

Legislative framework in the field of innovative regulation.
The degree of market openness to foreign capital
Presence of strategic and tactical planning levels of
company activity

Orientation of staff toward innovation.

Qualification of management

Existing production and technical resources.

Ownership and organizational structure

1 | External active factors

3 | Internal active factors

4 | Internal passive factors

The research results. As noted above, 25 agricultural enterprises of Kyiv region, which are
approximately at the same stage of development, were selected to study the impact of innovation and
investment activity. The collective market share in agricultural production of Kyiv region of these
enterprises amounts to 0.542, or 54.2%. The study of homogeneity of the investigated companies by the
results of innovation and investment activity was conducted basing on cluster analysis using
STATISTICA 7 application package.

All investigated enterprises were divided into 3 groups (clusters). The analysis of each cluster (a
group of enterprises that have uniform specific features of innovation and investment activity) is
presented below (Table 3).

According to the table, the first cluster includes mostly medium-sized enterprises — “violent”
enterprises (7 out of 25 investigated companies). “Violent” behaviour is typical for large enterprises that
have significant resources and allocate large amount of money for research and development, marketing
and sales network. The second cluster, the largest by the number of enterprises, mostly comprises
medium and small companies moderately passive in innovative and investment activity — “patient”
enterprises. They are characteristic of satisfying mass customer needs that are not standard; specialized
profile of agricultural production; adaption to the particular market (16 out of 25 investigated companies).
The third cluster includes large enterprises — “explerent” enterprises (venture capital companies) —
characterised by satisfying innovation needs of consumers, experimental profile of agricultural
production, high costs for research and development, advancement in innovations (2 out of 25
investigated companies).
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Table 3 — The typological classification of agricultural enterprises based on the results of
innovation and investment activity (calculated by athors)

Cluster 1 Cluster 2 Cluster 3
Moderately .
Moderately active passive entpé(r:tl:/ii es
No Index enterprises enterprises - expl?arent”
(“violent” (“patient” .
enterprises), 7 units enterprises), entg rli)r::ts;s),
16 units
1 | TA, Total area, hectares 1500-3000 <1500 3000<
GP, GP production per 100 hectares
2 of agricultural land, thousand UAH 617 284 957
ISCP, Income share from crop
8 production, % 547 42,3 785
ISLP, Income share from livestock
4 production, % 453 57,7 215
QLE, Qualification level of i} i )
5 employees (from 0 to 5 points) 13 0-1 35
PEA, Profitability of economic
6 activity, % 27 12 43
7 PPCI, Payback period of capital
investment
8 | GRI, Growth rate of investment, % 1-5 0-1 5<
IP, Readiness of employees to
9 perceive new information and use it 2 1 3
in the production process (from 0 to
3 points)
S|, The share of investment in
successful innovation projects made
over the past few years in the total
amount of investment in innovation
10 | activity of the enterprise during the 48 6 76
same period of time, %
_ b
Itot

The next step was to determine the influence of individual indicators on the effectiveness of
innovation and investment activity of the investigated agricultural enterprises using the method of
multivariate analysis. It was established that the effectiveness of innovation and investment activity of
the investigated enterprises is influenced by three components (Factor 1, Factor 2 and Factor 3
respectively). The first component (Factor 1) includes the following indicators: TA (total area of
agricultural land), GP (gross production per 100 hectares of agricultural land), ISCP (income share of
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crop production), ISLP (income share of livestock production) and PEA (profitability of economic activity).
Factor 1 has the load of 52.4863% and accounts for the effectiveness of industrial and economic activity
of agricultural enterprises. Thus, Factor 1 components of the diagnostics of the effectiveness of
innovation and investment activity of agricultural enterprises are characterised by the following
correlation:

1
F =
' 52486x (0,9475x TA +0,9677 x GP + 0,9642 x ISCP + 0,9249 x ISLP +0,9483 x PEA)

(7)

The second component (Factor 2) includes PPCI (payback period of capital investment) and SI
(investments into successful innovation projects).

Factor 2 has the load of 18.0429% and accounts for the effectiveness of investment activity of
agricultural enterprises. Hence, Factor 2 components of the diagnostics of the effectiveness of
innovation and investment activity of agricultural enterprises are characterised by the following
correlation:

1
F =
? 11,8042 x(0,7410 x PPCI + 0,8554 x Sl )

8)

The third component (Factor 3) comprises QLE (qualification level of employees) and IP (readiness
of employees to perceive innovations). Factor 3 has the load of 10.62014% and accounts for the
effectiveness of innovation activity of agricultural enterprises. Thus, Factor 3 components of the
diagnostics of the effectiveness of innovation and investment activity of agricultural enterprises are
characterised by the following correlation:

1
F =
® 11,0620 % (0,7669 x QLE + 0,7826 x IP)

©)

According to the results of the multivariate analysis the following model of assessment of
management effectiveness of innovation and investment activity of agricultural enterprises based on
determining maximum values of both innovation and investment and economic effects was developed.

Using the suggested theoretical and methodological approach, we carried out the assessment of
effectiveness of innovation and investment activity of agricultural enterprises. The results of the
assessment are presented in Figure 1 and Table 4. According to the suggested procedure for selection
of strategic alternatives of innovation and investment development of enterprises, the following project
packages of effective management of innovation and investment activity of agricultural enterprises were
developed for each cluster (Table 5).

The logics of the suggested solutions leads to the formulation of three development scenarios. The
first scenario is the scenario of extensive development with full use of available and involved external
innovations (for “violent” enterprises). This scenario implies involvement of additional resources in
production process. The increase of the amount of production factors is possible due to the use of labour
of currently unemployed population and the use of non-cultivated agricultural land (estimated at
130 thousand hectares), as well as full restoration of worn-out fixed assets. Implementation of this
scenario will ensure the increase of agricultural production. Therefore, this outline will create the
opportunity to boost competitive advantages of the studied companies.

The second scenario is an innovative type of catching-up development (for “patient” enterprises). It
suggests that along with the parameters presented in the first scenario, the acceleration of technological
progress and the use of innovative technologies in agriculture will lead to innovative changes.
Implementation of this synopsis is possible only under conditions of creating a unified infrastructure,
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integrated development and use of territorial combinations of natural and economic resources,
specialization and cooperation of production. It requires a focal type programs aimed at formation and
development of cluster initiatives.

explerent (venture
company)

/ 4,5E5

o 4E5

3,5E5

patient

violent

Figure 1 - Visualization of the assessment of the effectiveness of innovation and investment
activity of the investigated agricultural enterprises

Table 4 — The assessment of the effectiveness of innovation and investment activity of the
investigated agricultural enterprises (calculated by athors)

Result, %
“Explerent”
No Indicator “Violent” “Patient” enterprises
enterprises enterprises (venture capital
companies)
1 | The effectiveness of product innovations 58 21 72
2 | The effectiveness of technological innovations 71 13 82
3 | The effectiveness of management innovations 32 17 44
4 The effectiveness of external innovation 48 27 17
resources
5 The effectiveness of internal innovation 56 37 10
resources
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Table 5 - Key components of projects for the effective management of innovation and investment

activity of agricultural enterprises

No The aim of the program The aim (.)f the Enterprises Enterprise
suggestions type
Organization of mass
production, access to the Ahrolend Ltd.,
mass market with own or Terezyne Ltd., Agro
Creating a product that is a acquired innovative Invest Ukraina Ltd.,
standard (or its products, outstripping Boryspil “iolent”
1 | representation) and is competitors in serial Sortsemovocheva enternrises
necessary for operation of a production and its scale. Factory Ltd., Agrimatko- P
wide range of related products | Providing fodder for farms Ukraina JSC, Nibulon
using local raw grain, JV, Agro Holding Ltd.
meat and milk processing
enterprises.
Ostriykivske Ltd.,
Elevator Uspikh Rokitne
Ltd., Ostrivske PE,
Ahriss-Com Ltd., Sribna
' Khvylya Ltd., Factor-
Adapting to.narrow Konsalts Ltd.
segments (niches) of -
Kegichivske Farm,
broad market through SO
o . Matyushi Agricultural
. specialized production of
High sales of a small amount Company, Peremoha Dt et
LY . new or upgraded products : Patient
2 | of high-yield products with low . . Agricultural Company, i
) with unique . enterprises
production costs o . Shandra Agricultural
characteristics. Expanding Company. Zemove
the range of agricultural pany,
; X Farm, Nyva
products, which are in Pereyaslavshchyny Ltd
demand in the market. y yny Hd.,
Ahropromyslova
kompaniya Kyivshchyna
JSC, Triumf Ltd., LNK
Ltd., Baryshivska
Zernova Kompaniya Ltd.
. . Kompleks Ahromars Ltd.
Repeated creation of products Enterlng_the m_arket W'th (Havrylivski Kurchata “ y
. new, radically innovative ' Explerent
3 | that have unique customer : TM), Ahrofirma )
products and capturing enterprises
value significant market share Berezanska
9 ptakhofabryka JSC

The third scenario is an innovative breaking type (for “explerent” enterprises). It suggests
introduction of innovation and investment programs that reflect the way of achieving goals. This outline is
local; therefore, it is focused on improving the structure of production through co-financing many
disparate projects, ensuring progressive structural changes in agriculture of a specific region. In our
opinion, the programs of the focal type are the most effective as they are aimed at formation of economic
clusters based on a unified infrastructure, integrated development and use of territorial combinations of
innovative, investment and economic resources, specialization and cooperation of production.

Conclusions. The research allowed drawing a set of conclusions. World agriculture is increasing the
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involvement of technology and science into production process as it can be observed in the example of
the developed countries. The importance of innovation for agricultural enterprises in current economic
situation grows constantly. The expanding role of innovation under modern conditions should serve as
the foundation for sustainable and effective economic growth of a single industry and the country as a
whole. The research identified that innovation activity of agricultural enterprises is affected by
technological, scientific, technical, organizational, management, information and communication, political
and legal factors. This influence can be both positive and negative. During the research we have
developed a methodical approach to determination of the effect of individual indicators on the
effectiveness of innovation and investment activity of the investigated agricultural enterprises using the
method of multivariate analysis. It was established that the greatest impact on the effectiveness of
innovation and investment activity of agricultural enterprises is caused by industrial and economic,
investment and innovation performances.

Transition to an innovative model of economic development is impossible without investment. The
analysis of publications led to the conclusion that there is no fully developed system for the assessment
of innovation and investment activity of agricultural enterprises, which would unite the ideas of
investment and on-going innovation. There are no recommendations for the choice of indicators that
provide necessary and sufficient accuracy in the assessment of the effectiveness of an innovation
project. Therefore, we formulated a methodology for assessing the effectiveness of innovation and
investment activity of agricultural enterprises, which will allow companies to choose a rational strategy of
innovation and investment activity. Conducted analysis of the effectiveness of innovation and investment
activity of the investigated enterprises led to determination of the differences in the use of investment
resources at the enterprises of 3 defined clusters. The comprehensive review and analysis of the
components of innovation and investment activity of agricultural enterprises allowed to create the
scenarios of effective management of innovation and investment activity that take into account
companies’ strengths and weaknesses, which, in turn, will lead to the improvement of the effectiveness
of their innovation and investment activity.

Prospects of further studies lie in the justification of effective management future scenarios of the
innovative-investment activity system of agricultural enterprises for the determine the appropriate
strategy based on the integrated assessment of the different components impact for a choice of
development strategy of agricultural enterprises that will enhance their future competitiveness and to
attract the necessary financial resources for the effective and innovative directional development.
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