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Abstract

The article is devoted to the issues of mergers and acquisitions of agricultural enterprises of
Ukraine, in order to gain new opportunities in competition. The main competitive advantages,
which are additionally obtained by weak agribusiness enterprises in forming an integration
association with more promising enterprises in this industry, are highlighted. Today, despite
the fact that our country is very interested in increasing sales to foreign markets, especially
EU markets, under free trade conditions, the question remains about increasing the
competitiveness of Ukrainian enterprises and enlarging their volumes. That is why the topic
of this research is relevant and has some practical significance for the further development not
only of individual enterprises, but also of the agrarian sphere of the economy of Ukraine as a
whole. The purpose of this article is to outline the importance of processes such as mergers
and acquisitions to improve the competitive advantage of agribusiness. According to the
objective, the task was to investigate the current trends in the development of agribusinesses
in the context of mergers and acquisitions that have already taken place. The main methods
of this study are the methods of empirical research, such as observation, comparison,
measurement, as well as abstraction, analysis and synthesis, induction and deduction. The
results of the study have drawn conclusions on the positive impact of such processes as
mergers and acquisitions on the competitiveness of agribusinesses. The value of the
research. Scientific and practical significance of the work. The research is of practical value,
as evidenced by the recommendations, to improve the competitive position of businesses
operating in the agricultural sector by consolidating their businesses and increasing their
capital through mergers with other enterprises.
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INTRODUCTION
Transformational restructuring of the Ukrainian economy has led our country's entrepreneurs

to take a fresh look at doing business and to pay attention to the experience of the world's leading
companies. For a long time, the phenomenon of mergers and acquisitions (M&A), or even the
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formation of multinationals, was not at all peculiar to our country's enterprises. In particular, this
phenomenon has long been sidelined in the agro-industry. However, things are changing and new
business opportunities dictate new requirements and new rules.

It should be noted that such a rather complex transformation process, which is taking place in
the economic sphere of Ukraine, requires a more thorough study of the issues of managing
integrated organizations, in order to increase the effectiveness of interaction between their
members. It is imperative to take into account those integration processes that are currently
underway in the development of our country's relations with the countries of the European Union.

LITERATURE REVIEW

Merger and acquisition issues are at the core of the studies of many domestic authors, such as:
O. Tarasova (2010), I. Maksimenko (2018), G. Yegorova (2016), T. Kubakh (2012), etc. The works
of O. Shulga (2018) and D. Schur (2019) are devoted to M&A issues in the agricultural sector. In
addition, the issues of competitive advantages of agribusinesses were investigated in the works of
0. Kuchkova (2018), O. Lazareva (2010), A. Sitkovskaya (2016). However, many issues, especially
the issue in increasing competitive advantage through mergers, have not been sufficiently
addressed. Research on these issues is fragmentary and needs further in-depth study. Thus, the topic
of this research is the most in-depth study of M&A processes and their impact on the
competitiveness of Ukrainian agricultural enterprises.

PAPER OBJECTIVE

The purpose of the paper is to justify the improvement of competitive advantages of
agribusinesses under the influence of mergers and acquisitions. The main objectives of the study are
to study the dynamics of M&A processes in the agricultural sector of Ukraine and to clarify links
between these processes with improving the competitive status of agribusinesses.

METHODOLOGY

The main methods of this study are the methods of empirical research, such as observation,
which was used to study in detail the state of M&A processes in Ukraine's agricultural sector.
Methods such as comparison, measurement, abstraction, analysis, synthesis, induction and
deduction were also used to determine the interdependence between increasing competitive
advantage and intensifying mergers of agribusinesses.

RESULT AND DISCUSSION

The redistribution of assets between different owners by changing the management of the
company is very often interpreted as a merger or acquisition process. Abroad, mergers and
acquisitions are often considered to be an agreement for the transfer of control and ownership of the
enterprise, which was planned and prepared in advance, in order to eliminate the risks and increase
the efficiency of the company.

Merger is the process of uniting the two or more business entities, and the formation of a new
one. Such a process can be presented in three different forms. Most often, these are mergers of
ownership, meaning that both companies cease to form a new merger, with a single asset and a
single governing body. The second form of merger is due to the pooling of assets. That is, the
transfer of assets and property rights of one company to another enterprise. the third form is a
merger when a company acts after a merger with another company (Yegorova, 2016).

Enterprises, in particular in the agro-industrial sector, are constantly on the lookout for
additional sources of development, expansion of spheres, and scaling-up of their activities. Often,
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the only way out for businesses that are in a difficult situation and do not find the sources of internal
financing is to create integrated structures based on them. Creating integrated structures can take
many different paths: merging (predominantly large) firms on a cross-shareholding basis; grouping
of firms (small and medium), mainly subcontractors, around a large firm with which they are in
contract and property relationships; merger or acquisition of one firm by another; merger with
banks or other financial institutions of companies whose controlling interest is in these institutions;
on a contractual basis, etc.

By choosing any of the following mergers or acquisitions, companies can benefit from such
agreements. Most often, the main advantages of enterprise integration are:

- getting economies of scale;

- the possibility of obtaining low cost of capital;

- accelerate technical development and improve product quality and reduce production costs;

- conquering and maintaining markets due to diversification and growth in production;

- increasing the number of levers of influence on the market;

- risk reduction (Tarasova, 2010).

However, perhaps the most important positive feature of this process is the receipt of
additional competitive advantages. Speaking of competitive advantages, it should be noted, first of
all, that there are two main approaches in determining the main factors influencing the competitive
advantages of an enterprise. Scholars consider the main factors external or internal, depending on
which theory they are more inclined to — the classical theory of M. Porter, or the resource theory of
competitive advantage. It is the external factors of the competitive environment of the enterprise
that have the greatest influence and improvement of the competitive position of the firm in the
conditions of integration with a more promising enterprise.

Speaking about the historical aspect of mergers and acquisitions of Ukrainian enterprises in
the agrarian sector of the economy, there are several outstanding agreements that took place in
2009-2012. 93% of the Ukrainian operator of the Allseeds Group oil market (the cost of the
transaction is estimated at US $ 150-300 million). Horizon Capital has acquired minority stakes in
Agro-Soyuz Corporation (agricultural machinery, transaction value of $ 40 million) and Vitmark
Holding (TM juices Jaffa, Nash Juice, Juicy). Suntory Holding Sells Non-Alcoholic Beverage
Producer Rosinka to Kiev Investment Group for Approximately $ 45-50 Million A steady trend in
the agricultural sector has also been consolidation of land through the acquisition of large
agroholdings by small enterprises. poultry meat production and grain production) in 2010 expanded
the land bank by 80 thousand hectares — to 300 thousand hectares. Balance “and the cooperative*
Ukraine. ”The Ternopil agri-holding™ Mriya has increased the land bank almost three times by
2013 — from 220 to 650 thousand hectares. , but also improved the image and competitive position
of these businesses.

From the latest AIC news regarding mergers and acquisitions, the most important deals in
2019 can be identified: Namely, according to the official data of the tripoli.land website, Nestle has
fully purchased the Torchin sauce manufacturer. According to Tripoliland news, today the share of
the Swiss company Nestle in PJISC “Volynholding”, which produces products under the trade mark
"Torchin", was 100%. Nestle acquired 9.5% of Volynholding PJSC as the sole owner of a powerful
producer of sauces, ketchup, mayonnaise and seasonings. Volynholding decided to sell the last
stake it owned to its shareholder, who already had control of the company. Volynholding joined
Nestle in 2003. Nestle has three production sites in Ukraine (in Kharkiv, Lviv, and in the village of
Torchin in Volyn, which gave its name to the sauce and seasoning trademark). Ukraine is also home
to one of the five Nestle Business Service (NBS Lviv) service centers in the world.

Another example of M&A in the agricultural sector of Ukraine this year is the agreement of
sale and sale of InVenture and the Land Union of Ukraine of LLC “Letychiv Agro” in the
Khmelnytsky region Letychiv district with a land bank of 4 thousand hectares. In this agreement,
the buyer was the Closed-End Non-Diversified VVenture Corporate Investment Fund Konditerinvest,
which acquired a company for growing and selling grain, leguminous and oilseeds from an
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American company, represented in Ukraine by the Agroprosperis Group of Companies. According
to the management of LLC “Letychiv Agro”, this will have a positive impact on the
competitiveness of the enterprise, namely it will allow the company to significantly expand its
presence in the agricultural sector of Ukraine and increase the volume of grain cultivation.

Such integration agreements between Ukrainian agribusinesses and investors from abroad are
increasingly bringing about positive changes in the sales of agricultural products of Ukraine to the
world markets and increasing the competitive advantages of these companies. A striking example of
a successful merger in the agro-industrial complex of Ukraine is Kernel, the world's largest
producer and exporter of sunflower oil, a leading producer and supplier of agricultural products
from the Black Sea region to the world markets. Thus, according to the report of the holding, grain
exports from Ukraine in January-March increased by 63% — up to 1.5 million tons, half of them —
own production, the rest was produced by farmers. In the first nine months of 2019, grain exports
from Ukraine amounted to 4.7 million tonnes (+ 65%).

Separately, we would like to remind you about agreements with foreign investors, namely: the
agreement regarding the Dream Agro Holding Company, which was sold to Saudi Agriculture and
Livestock Investment Company (SALIC) for $ 242 million. USA. A major deal was the purchase of
a stake in Kernel Holdings by Julius Baer for $ 73 million. USA.

Confirmation of positive competitive positions due to the consolidation of business, may be
the list of the 15 largest agricultural holdings of Ukraine (table 1), compiled by the business
magazine on agribusiness Landlord. The magazine deals with ratings, analytics, market forecasting.
The rating was made on the basis of the list of owners / beneficiaries of large assets in the
agricultural business, on the basis of expert evaluations, taking into account the persons involved in
the ratings of the past years. The basis of the rating methodology was the valuation of net assets in
the agricultural sector.

Table 1
The list of the 15 largest agricultural holdings of Ukraine
Agroholding Name Capital
MYROVSKIY BREAD PRODUCT $ 781.7 million
ROSHEN, “UKRPROMINVEST-AGRO” $ 776.6 million
UKRLANDFARMING, Vanguard $ 649.8 million
KERNEL $ 451.3 million
NIBULON $ 348.9 million
ASTARTA-KIEV $226.7 million
AGROMARS COMPLEX $ 158.4 million
VIOIL $114.1 million
“KONTI”, “APK-INVEST” $113.8 million
PROMETEY GROUP OF COMPANIES $111.5 million
AGROFIRM “SVITANOK” $92.7 million
IMC $ 87.7 million
AGROTREYD $ 87.4 million
OVOSTAR UNION $ 73.1 million
GOODVALLEY $ 72.9 million

Source: modified by the authors according the data of official site of the magazine “Landlord”

As you can see, the largest agro holdings have a large share of capital, so it is very important
for small agribusinesses to compete with them. In order to strengthen its competitive position not
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only in the domestic market, but also to be able to access its products to external small enterprises
of the agricultural sector, it is necessary to merge or merge with larger ones.

Another opportunity to increase agribusiness is to attract foreign investors. Moreover,
international investors' confidence in Ukrainian businesses has recently grown under the influence
of the country's gradual economic recovery and structural reforms, which have been and remain key
requirements of the IMF and the EU.

Regarding the dynamics of mergers and acquisitions of Ukrainian agrarian enterprises, we
note that according to experts, the number of M&A transactions is constantly increasing, as is the
total value of these agreements. So in Figure 1 you can see this positive trend from 2015 to 2018.
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Figure 1. The positive trend of M&A transactions from 2015 to 2018
Source: compiled by the authors

When considering M&A issues of agribusinesses, it is imperative to mention the main
motives that encourage agribusiness owners to buy assets from other businesses. Among the various
motives behind mergers and acquisitions in general, economists highlight the motives for reducing
capital outflows, the motives for increasing and stabilizing resources, and the neutral, non-motive
resources.

Based on a similar classification of the motives of enterprises for M&A transactions, all the
goals and motives of Ukraine's agricultural holding companies, which have concluded such
agreements, can be presented as the following scheme (Figure 2).
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Figure 2. The scheme of motives that encourage agribusinesses to unite (compiled by the author)
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Summarizing the reasons considered, which encourage the agribusinesses to unite, we note
that the main reason is still called by the experts as a motive for increasing agricultural land and
capital for expansion of production.

The desire to expand is often the reason for a significant increase in demand for the
company's products, as well as the desire to conquer new, often foreign, markets, modernization of
production, expansion of the range and expansion of the scope of activities of the agricultural firm.

Recently, there has been a situation where large agribusinesses are not just buying up more
land but restructuring their land funds by selling unprofitable, far-flung lands, and buying new ones,
which are closer to the main territories of the enterprise. All of this leads to an improvement in the
major competitive advantages of large agro-industry enterprises compared to smaller ones that do
not actively participate in mergers and acquisitions. With regard to the most competitive
advantages, we can distinguish the most significant, which are greatly enhanced by M&A
processes. Among them are the following:

- cost reduction and cost optimization at the level necessary to fully meet production needs;

- the possibility of increasing the price of sales by improving the quality of products and an
established sales system;

- increase in land use and production volumes;

- strengthening the impact on the markets of resources and products through the use of
advanced technologies;

- the benefits of reducing the cost of production, etc.

Also, by continuing to analyze the main competitive advantages of agro holdings with the
acquisition of other agricultural companies, there are many other positive points.. We note the most
important, in our opinion, namely:

- improving the ability to control the quality of products;

- obtaining the opportunity to influence the average market price;

- ensuring the volume of production, in order to take a more favorable position in the market;

- gradual and systematic reduction of production costs,

that guarantees the price competitiveness of products;

- focusing of economic activity on achievement of strategic goals of agricultural enterprise (

On the other hand, there is absolutely no need to forget about the new risks that arise in the
process of mergers and acquisitions of companies. It is precisely in the face of such obstacles and
possible problems that owners of agro-holdings who purchase other companies in the agricultural
sector should be alert to certain surprises and temporary difficulties. Among the ready-made risks
that may arise in the M&A process, scientists include:

- lack or imperfection of the development strategy;

- underestimation of potential costs;

- lack or complexity of proper controls;

- financial risks such as an increase in the total amount of taxation, risks of redemption by the
shareholders of the securities, an increase in borrowing, and an increase in costs.

It should be emphasized that all major mergers and acquisitions affect plant companies to a
greater extent. The main purpose of such agreements is to increase the land bank.

More clearly the risks of the merger of agribusinesses and their correlation with the motives
and increasing competitive advantage can be seen in the following figure (Figure 3).
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- the absence or imperfection of the development strategy;
- underestimation of potential costs;

- lack or complexity of proper controls;

- increase in the total amount of taxation;

- risks of redemption by the shareholders of the securities;
- increased borrowing;

- increasing costs.

Vi N —
Q) =

- cost reduction;
- cost optimization at the level necessary to fully meet production needs;

- the possibility of increasing the price of sales by improving the quality of
products and an established sales system;

- increase in land use and production volumes;

- strengthening the impact on the markets of resources and products through the
use of advanced technologies;

- the benefits of reducing the cost of production, etc.

Figure 3. Risks of merging agribusinesses and their correlation with motives and increasing
competitive advantage
Source: compiled by the authors

Given the existence of the listed risks, it is necessary for the enterprise to conduct risk
analysis, evaluation and monitoring at all stages of the M&A agreement.

CONCLUSIONS

As a conclusion, it can be summarized that mergers and acquisitions increase the
competitiveness of agricultural enterprises, as evidenced by the analysis. On the other hand, the
risks involved in the M&A process should be particularly considered and analyzed. However,
despite the risks and costs of merging agroholdings, positive results outweigh the benefits. It can be
noted that mergers and acquisitions are one of the effective ways of increasing the competitive
advantages of agribusinesses.

The study substantiated and proved the main conclusion that under the influence of mergers
and acquisitions the competitive advantages of Ukrainian agribusinesses are improving. Having
thoroughly studied the dynamics of mergers in the agrarian sector of Ukraine, it was found that the
most active part in this process is taken by enterprises involved in crop production. It was also
found that the main motive for the combination of capital of agro holdings is the increase of the
land fund, in order to further increase production volumes.

It was also argued that there is a close link between participation in the M&A process and the
increased competitive advantage of agricultural enterprises. First of all, this is due to the increase
not only of capital and sown area, but also to optimization of production processes, reduction of the
total amount of costs, improvement of the strategy of effective management and further
development.

Experts say that today the enterprises of the agricultural sector of Ukraine do not always have
time to fully meet the growing demand for their products, in particular in foreign markets. New
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conditions of trade with the EU, which set new requirements for producers of agricultural products,
dictate new conditions of competition. In order to be successful today, Ukrainian agricultural sector
companies have to combine their efforts and increase production volumes.

However, the ways of acquiring the corporate rights of agribusinesses remain under-
researched, which further needs further attention. Thus, the study did not consider the use of
EBITDA techniques and the use of ancillary DCF and EV valuation techniques. All of these issues
require more thorough research and will be the topic of a separate new article.
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3JINTTA TA IIOT'VIMHAHHA K MOKJIUBICTD OTPUMAHHSA HOBUX
KOHKYPEHTHHUX ITEPEBAI' B AI'POBI3ZHECI

ITaBmiok Tersina CepriiBaa Heuaii Onena OsexcanapiBHa
3anopisvruii HayionansHuil yHisepcumem Helen Standard Sp. z 0.0.
3anopidxcorcs, Yrpaina Toancwk, Ionvwa

CraTTs MPUCBSYCHA TUTAHHSIM 3ITUTTS Ta MOTJIUHAHHS CUTHCHKOTOCTIONAPCHKUX ITiAMPUEMCTB
YkpaiHM 3 METOI0 OTPUMAaHHS HOBHX MOJMKJIMBOCTEH Yy KOHKYpeHIlli. BHCBITIIGHO OCHOBHI
KOHKYPEHTHI NIepeBary, ki J0JaTKOBO OTPUMYIOTh CJIa0Ki MiAPHEMCTBA arpoOi3HeCy MpH 3JIMTTI 3
OUTBIII MEPCIIEKTUBHUMHU IANPUEMCTBAMH I1i€l Tairy3i. ChOTroJHI, HE3BaKAlOYM Ha Te, IO HaIlla
KpaiHa Jyke 3allikaBiieHa B 30UIbIICHH] MPOJaKiB HAa 30BHINIHIX pUHKAX, 0co0nnBO punkax €C, B
yMOBax BUJIBHOI TOPTIBJ, 3QJIMIIAETHCS MUTAHHS PO IMiJBUIIEHHS KOHKYPEHTOCIPOMOXHOCTI
YKpaiHCBKUX MTiANPHEMCTB Ta 30UTblIeHHA iX o0csariB. Came TOMY Tema I[bOTO JIOCITIKCHHS €
aKTyaJIbHOIO Ta MAa€ TIEBHE MPAKTUYHE 3HAYCHHS IS MOJAJBIIOTO PO3BUTKY HE JIMIIE OKPEMHUX
HiANPUEMCTB, a i arpapHoi cepu eKOHOMIKH YKpaiHu 3arajmoM. MeToro Ii€i CTaTTi € OKpecIuTu
BYJIMBICTh TaKMX IPOIECIB, SIK 37UTTS Ta MOTJIMHAHHA JUIA MiJBUIICHHS KOHKYPEHTHOI MepeBaru
arpo6i3Hecy. BigmoBimHO 10 MeTH, 3aBHAHHS TMOJATAIO y JOCHIHKEHHI CydacHUX TEHICHIIN
PO3BUTKY arpoipM B yMOBaXx 3JIUTTS Ta MOTJIUHAHHS, K1 Bke BigOymucs. OCHOBHUMHU METOAAMHU
I[LOTO JOCTIPKCHHSI € METOAM EMITIPHYHOTO JOCIIDKEHHS, TaKi SK CIIOCTEPEKCHHS, TOPIBHIHHS,
BHUMIPIOBAaHHS, a TAKOXK a0CTparyBaHHsI, aHaJll3 Ta CUHTE3, IHAYKIIA Ta JeAyKlid. 3a pe3yabTaTaMu
JOCIHIJKeHHsT OyJI0 3p00JIeHO BUCHOBKH PO TO3UTUBHHUMA BIUIMB TAKHUX IPOLECIB, SIK 3JIUTTA Ta
MOTJIMHAHHS Ha KOHKYPEHTOCIIPOMOXKHICTh arpomiJnpUeMCTB. 3 1HIIOTO OOKy, CIiJ OCOOJHMBO
BpaxoOBYBaTH Ta aHANI3yBaTH PU3WKH, MOB'SI3aHI 3 MPOLECOM 3TUTTS Ta morimuHaHHA. OJIHaK,
HE3BKAIOUM Ha PHU3MKM Ta BUTpPATH Ha OO'€HAHHA AarpoOXOJAMHTIB, MO3UTUBHI pPeE3yJIbTaTH
nepeBaxXyoTh. HaykoBe Ta mpakTudHe 3HaYeHHS poOOTH. JloCiKeHHST Ma€ IPAKTUYHY MIHHICTD,
PO IO CBiTYaTh MEBHI PEKOMEHAIIi1, 11010 MOJIMIIEHHS] KOHKYPEHTHOI MO3ULIT MiIPUEMCTB, 1110
MPAIOIOTh B arpapHOMY CEKTOPI IMUIIXOM KOHCOJiAamii cBoro 0i3Hecy Ta 301IbIICHHS X KaIiTaty
3a paXyHOK 3JIUTTS 3 IHITUMH MiANPHEMCTBAMHU.

Kurouosi cioBa: 31uTTS, NOIJIMHAHHS, KOHKYPEHTHA IepeBara, 1HTErpaiis, KOHKypeHIIis,
arpo6i3Hec.

CJIMAHUE U NNOI'VIOIEHUE KAK BO3MOXKXHOCTbHB ITOJIYYEHHUSA HOBbBIX
KOHKYPEHTHBIX IPEUMYIHIECTB B ATPOBU3HECE

ITaBmok TaTesana CepreeBHa Heuaii Enena AjiekcangpoBHa
3anopoosicckuil HayuoHanbHbLL YHUSEPCUMEm Helen Standard Sp. z 0.0.
3anopoocve, Yrpauna Toancwexk, Honvwa

Cratbs nocBsIIEeHa BOIPOCAM CIUSHUS U MOTJIOLIEHHUS CEITbCKOXO03IMCTBEHHBIX MPEANPUITHIA
YKpauHBI, € LEIbIO MOJYYEHUSI HOBBIX BO3MOYKHOCTEM B KOHKypeHIMH. [IpMBOISATCS OCHOBHBIE
KOHKYPEHTHBbIE TPEUMYIIECTBA, KOTOpbIE JAOMOIHUTENBHO TMOJYy4aloT cladble MPEeANpUsATUS
arpoOu3Heca MpH CIUSHUHU C 0oJjiee MEePCIEeKTUBHBIMHU MPEANpUiTUsiIMU 3Toi otpaciu. Ceromus,
HECMOTpPsI Ha TO, YTO Hallla CTPAHA OYEHb 3aMHTEPECOBAHA B YBEJIWYECHHHM NPOJAK HA BHEIIHHUX
pBIHKax, ocobeHHo priHKax EC, B ycioBHAX CBOOOJHON TOPTOBIIM, OCTAETCS BOIPOC O MOBBIIIEHUN
KOHKYPEHTOCTIOCOOHOCTH YKPAaMHCKUX MPEANPUATHN U YBETHYCHUS UX 00heMOB. IMEHHO modTOMY
T€Ma JIaHHOTO MCCIIEIOBAHUs SBISAETCA AKTyaIbHOW M HMMEET ONPENEICHHOE NPAKTUYECKOE
3HAaYEHUE AJIs TaTbHEHUIIEro pa3BUTHS HE TOIBKO OTACIBHBIX MPEANPUATHI, HO U arpapHOi cdepbl
SKOHOMHUKHM YKpawHbl B LEJNOM. L[enpro 3TOM CTaTbu SBIAETCS ONPENEIUTh BAaXHOCTh TAKUX
MPOLECCOB, KaK CIUAHUSA M TOTJIOUIEHUS [UIl MOBBIIEHUS KOHKYPEHTHOIO INPEUMYILECTBA
arpoOusHeca. CoriacHo ILenW, 3ajJada COCTOsja B HCCIEJOBAaHUM COBPEMEHHBIX TEHJIEHUIUN
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Pa3sBUTHA aI‘pO(bI/IpM B YCJIOBUAX CIIMAHUSA U MOTJIOUICHUSA, KOTOPBIC Y>KC NPOU3OLIIN. OCHOBHBIMHU
METOJIAMH 3TOTO HCCIICJOBAHMS SIBISICTCS METOJBI OMIIMPUYECKOTO HCCIICIOBAHHS, TaKUE Kak
HaOJII0/ICHNE, CpPaBHEHHUE, U3MEPEHHE, a TaKkKe a0CTparupoBaHUE, aHAIU3 U CHUHTE3, MHIYKLUS U
nenykuusi. ITo pesynbraTaM HcciIeIOBaHUs ObLUIM CIETAaHBI BBIBOJBI O MOJOKUTEIFHOM BIUSHUH
TaKHX TPOLECCOB, KaK CIMSIHHUA MU IMOIIOMICHUS Ha KOHKYPEHTOCHOCOOHOCTH arpomnpeAnpHsITHH.
Hayunoe u npakTuveckoe 3HaueHHe padoThl. VcciaenoBaHWEe UMEET MPAKTUYECKYHO IIEHHOCTh, O
4YeM CBUACTCIBCTBYIOT OIPCACICHHBIC PCKOMCHAAUWHN I10 YIYYIICHHIO KOHKypeHTHOﬁ IIO3UIIUHU
OpPEeNIPUITHI, PabOTAIONMX B arpapHOM CEKTOpe IIyTeM KOHCOJIMIAIMU CBOErO Ou3Heca W
YBCIIMUCHUA UX KalluTalla 3a CUCT CIIMAHUA C APYTUMU NPCANPUATUAMU.

KiioueBble ciioBa: CIMsHHS, MOIVIOLICHWS, KOHKYPEHTHOE MPEHMYIIECTBO, WHTETPaIlys,
KOHKYpEHIIUs1, arpoOu3Hec.



