Cexuis 2. EKOHOMIKA ITIIAIIPUEMCTB
XAPYYBAHHA TA TOPT'IBJII

UDC 658.6/.97312”

FEATURES OF ACTIVITIES OF TRADE ENTERPRISES
IN MODERN CONDITIONS

R. Buhrimenko, P. Smirnova, A. Zonwire

The article dwells upon the analysis of modern trends in the development of
trade enterprises in Ukraine. It presents the results of key indicators of retail
distributors in dynamics and studies the directions of development of local retail
networks.
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OCOBJIMBOCTI JIAJBHOCTI HIAITPUEMCTB TOPT'IBJII
B CYUACHHUX YMOBAX

P.M. Byrpimenko, I1.B. CmipHoBa, O. 3oHBipe

Ipoananizosano cyyacni menoenyii po36UmMKy NiONPUEMCIG MOpP2ieli 6
Vxpaiui. Ilooano pesynomamu Kio4o8ux NOKA3HUKIE OILILHOCMI RIONPUEMCME
PO30pIOHOT mopeieni 6 OuHaMiyi U OOCTIONCEHO HANPSIMU PO3GUMKY JOKALbHUX
Mop206UX MepPeiC.

YV npoyeci pepopmysanns exonomixu Ykpainu 6i00yearomvcsi CyCRinbHO-
EeKOHOMIYHI 3MIHU, WO CMOCYIOMbCS  WUPOKO2O CReKmpa 6udie OislbHOCmi ma
eanyseil, 30Kkpema cgepu po3opibHoi mopeieni, Ons AKOI GUIHAYANLHOIO €
KOHKYDEHMHA N0GediHKA OKpemux nionpuemcms. Pezynrbmamom  exonomiunoi
pedopmu mopeieni 8 cy4acHoOMy KOHKYDEHMHOMY cepedosuiyi € 6azamoyKiaoHicmy
Gopm enachocmi U MONCIUGICMb  PO3GUMKY  DISHUX MUNI6  MOP20GELbHUX
nionpuemcme. Topeiena eidicpae eaxciuey poiv y (POPMY8aHHI KOHKYPEHMHOZO
cepedoguwya, peanizayii  coyianbHOi  NONIMUKU MA  PUHKOBOI  opienmayii
HAYIOHANLHOT eKOHOMIKY, addice AGNAE COOOI KAHAN NPOCYSAHHA NPOOYKYIL 00
cnoJicuaua, U0  eKOHOMIUHOI OisilbHOCHI, 00’ €Kmom sIKOI € mogapoobmin ma
00Cy208Y68aHHA NOKYNYIB 13 NPOOAXCY MOBAPIE, IX MPAHCHOPMYBAHHS, 30€epieaHHs
ma nid2omoBKu 00 NPOOaAx;cy.

Banopykoro  sudicusanHs 6azamvoX KOMNAHIUL Y Nepio0 NOCUWIEHOL
mypOynenmnocmi  306HiIHBO20  cepe0oBUWA  CMAE  ONMUMI3AYis  81ACHO20
nomenyiany. OOHAK Yy Makux ymMo8ax, Koau 3HAYHO 3A20CMPIOEMbCS KOHKYDEHYIA,
nionpuemMcmeo Modice GMpamumu  61AcHi puHKosi nepegacu. Taxa mooens
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VNPABNIHHA, WO 8pAXo8ye hakmop Hecmitikocmi, A61A€ COO0K HOBY cucmemy i
Hablp cmpame2iuHux NPuHYunie, po3podbieHux ONs ChnpusHHs OisHecy nid uac
YCRIWHO20 Nepexody 00 «HOBOL peanvbHoCmiy U OMPUMAHHA NPUOYMKY 8
00620CMPOKOBILL NEPCREKMUBT, He3ANLEAHCHO 8I0 eKOHOMIUHUX YMOE.

V' pesynomami ananimuunoco 00CnioNceHHs 308HIUHBLO2O CepedosULa
ynkyionyeanns nionpuemcme mop2ieni 3po0NeHO 6UCHOBOK, U0 6 YLIOMY
Mop2oseNbHa 2any3b YKpainu mae nosumueHy OUHAMIKY pPO36UmKY. 30invuienHs
00cs2ie  po30pibHo20 Moeapoodiey oac 000aAMKOBULL NOWMOEX OJis PO3GUMKY
exoHoMiKY Kpainu 6 yinomy. OOHAK NepMAHEeHMHA NOAMUYHA HeCcmAaOiTbHICMb
VYxpainu, nanpyocena siiicokoso-nonimuyna cumyayis, nadinHs peanbHux 00X00ie
VKpainyie ma 6ionogioHo MomanbHe 3HUNCEHHs NIAMOCAPOMONCHOC HACENeHHs,
NOCIPUIEHHSL  OCHOBHUX —MAKPOEKOHOMIYHUX NOKA3HUKIG eKOHOMIKU — VKpaiuu,
3HeYIHeHHA 2PUSHI Npu3600ams 00 Oecmabinizayii pobomu 6cCix COUianbHO-
EeKOHOMIYHUX CUCmeM, Wo 6i00UBacmvbcs Ui HA OUHAMIYI CMAHy Md PO36UMKY
nionpuemcme po3opibrnoi mopeieni Yrpainu.

Ha ¢oni 3acocmpenns nonimuunoi cumyayii 6 Ykpaini 3mintocmocs
eKOHOMIYHA Ccumyayisi — KOAUBAHHS KYpCY 001apd He2amueHO GNIUBAE HA UYIHU
mosapis, adoice nionpuemyi, wWob nepecmpaxyeamuce, niOHIMalOMsb YiHu 6
HAYIOHANbHIN 8aI0MI, WO HEe2amUEHO NO3HAYAEMbC HA NONUMI, OCKIIbKU NOKYNYi
3MIHIOIOMb 3aKYNIBENbHI 36UUKU, Nepexoosiuu Ha Oilbl Oewesi anbmepHamueu
NOBCAKOCHHUX NPOOYKmie, ma BIONOBIOHO  6I0bUBAEMbCS  HA  PO3OPIOHOMY
mosapoodizy.

3a  nidcymkamu aHAnIMUYHUX OOCHIOJCEHb CMAMUCMUKU — PO30PIOHOT
mop2ieni 8i03HAYEHO, U0 ceped OCHOBHUX MEHOEHYIU PO36UMKY po30piOHOI mop2ieni
6 Ykpaini moocna eudinumu: 3pocmants NOKA3HUKA po30pibHo20 moeapoobizy ma
NOCUNEHHS 3HAYYWOCMI PO30PIOHOI mop2ieni Ol eKOHOMIKU KPAiHU, 3MiHU 8
cmpykmypi  peanizayii  npooooONbYUX MA HEenpooosONbYUX mosapié Yy  Oik
HAPOWYBAHHSL  NPOOAdICI6  NPOOOBONLCMEA,  NIOBUWEHHA  DIBHA  pPO30PiOHO20
moeapoobizy na oOny ocoby 6 micmax ma cerax Ykpainu; po3uupenns pizHoéuoie
Kaunanie 30ymy npoOyKyil; 3pOCMAHHA MOP206UX NIOW 6 YKpaiui, YKpYnHeHHA
bisnecy ma 3MEHUWleHHs. KIIbKOCMI MQIuX mopeogux o0’ ckmig; 2ceocpagiuni
BIOMIHHOCMI 8 OUHAMIYI MOP2OBELLHUX NIOW.

Kniwouosi cnosa: mopeosenvie nionpuemcmeo, posopibua  mopeiens,
moeapoobdie, po30pibna mop2ogenbia Mepedica, 306HIUHE cepedosuule.

OCOBEHHOCTH JEATEJbHOCTHU NPEANPUSTUI
TOPI'OBJIM B COBPEMEHHBIX YCJIOBUAX

P.M. Byrpumenko, I1.B. CmupnoBa, O. 3ouBup>

Tpoananusuposanvl coepeMenHble MEHOSHYUU pPA3BUmus npeonpusmul
mopeosnu 6 Yrpaune. Ilpedcmasnenvl pe3ynomamovl Kuo4esblx noxasameneti
OesamenbHOCmU NPeOnpusmull pOHUYHOLU MOpP208IU 8 OUHAMUKE U UCCLe008aHbL
HANpasieHust pa3gumus 10KAIbHbIX MOP2OBbIX Cemell.

Knrouesvie cnosa: mopeosoe npeonpusmue, POSHUYHASL —MOP2OGIA,
Mogapoobopom, po3HUUHAS MOP206As CeMb, BHEUlHAS cpedd.
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Statement of the problem. In present-day Ukraine, there are
negative trends in the economy caused by the destabilization of the regions,
which leads to an imbalance in the development of industries, including
trade. It is in such conditions of constant imbalance of market situation the
management of trade enterprises requires sufficient information about the
state of both internal factors and the external environment (demand for
goods, price policy of competitors, general economic and social trends).
Significance of solving the problems of finding reserves of economy, profit
growth and profitability, provided that the risks are eliminated or reduced,
determines the need to improve the organization and methods of integrated
economic analysis and internal control that can ensure an appropriate level
of competitiveness of commercial enterprises.

The process of reforming the economy of Ukraine is accompanied
with the socio-economic changes relating to a wide range of activities and
industries, in particular the sphere of retail trade, which is determined by the
competitive behavior of individual enterprises. The result of economic
reform of trade in the modern competitive environment is a multiplicity of
forms of ownership and the possibility of developing different types of
commercial enterprises. Trade holds a significant share of gross domestic
product. In fact, if in 1990 trade and restaurant economy provided 4.5% of
Ukraine's GDP, then in 1995 this share increased to 5.9%, in 2005 — 11.0%,
and after the 2010 it reached 14.0%, and in 2016 — 17.2%, which is an
important factor of economic growth.

Review of the latest research and publications. The main objective
of the trading enterprise is to achieve advantages in a competitive
environment, ensuring high rates of development in a strategic perspective
and the growth of value. Considerable attention is paid to this problem by
such scientists as A.A. Mazaraki, L.O. Ligonenko [1;2]. They focus on
retail, which aims to meet the needs of consumers and ensure social
reproduction. The key element that determines the conditions for achieving
the competitiveness of the enterprise is the competitive environment.

One of the main indicators of economic activity of trade enterprises
and an important factor in ensuring sustainable economic growth of the
country as a whole is commodity circulation. Its volume, structure and
dynamics are not only one of the main characteristics of the state of
domestic trade and an indicator of the need for changes, but also allow to
assess the effectiveness of the planned activities for the implementation of
the strategic trade development program. The existing problems of trade
development in Ukraine should be solved in the direction of accelerated
increase in commodity circulation between the residents of the national
economy.
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The objective of the research is to clarify the current trends in the
development of trade enterprises and an analytical assessment of their
performance in dynamics.

Presentation of the research material. Trade plays a significant
role in the formation of a competitive environment, the implementation of
social policy and market orientation of the national economy, because it is a
channel of promotion of products to the consumer, a type of economic
activity, the object of which is the exchange and service of buyers for the
sale of goods, their transportation, storage and preparation for sale.

The activity of trade enterprises in a competitive environment leads
to the need of expanding the scope of their economic activity. Trade is
decisive in balancing production and consumption, thereby forming a
significant share of gross value added, providing employment, because
today in this area employs a sixth of the total economically active
population, which corresponds to the level of economically developed
countries.

Commodity circulation is one of the most important macroeconomic
indicators of social and economic development of the country as a whole
and each of its regions in particular. State statistical bodies at different
levels of government collect and process data on commodity circulation in
order to identify common patterns and trends, the place of individual sub-
markets, analyze interregional exchange, social and regional differences in
the levels of commadity circulation per capita. The latter characterizes the
processes taking place in the sphere of commodity turnover, and is an
indicator that changes the cost of consumer goods formed in the production
process. It also affects the state of money turnover in the country, the
stability of the national currency, determines the scale of foreign economic
activity, budget revenues and other macroeconomic indicators.

The volume of attracting cash income of consumers, the size and
structure of social needs, the scale and degree of satisfaction of demand for
goods, living standards, material and cultural well-being of the population
of the country allow us to estimate the volume and structure of retail
commodity circulation, which, by definition of N.V. Stasyuk, is a complex
system of social and economic relations of social reproduction at the stage
of exchange of cash income of the population for consumer goods [3]. This
interpretation emphasizes the fulfillment of the most important social
function by the commodity circulation — improving the welfare and quality
of life of the population, and in the end — the health of the nation.

Regulation of retail commodity circulation at the macro level
requires consideration of the entire set of subjects of commercial
entrepreneurship to assess the overall macroeconomic value of commodity
circulation indicators in the context of the characteristics of the sphere of
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commodity turnover. Given this, the study of tendentious, structural,
regional features of the development of retail trade is a necessary
prerequisite for determining the priorities of the regulatory impact of the
state on the production and infrastructure of the market, meet social needs
and improve the living standards of the population. As is known, the
effectiveness of economic analysis depends on the quality of information
support, which has the following basic requirements: utility, relevance,
reliability, credibility, clarity, comparability and stability.

Analysis of indicators of retail trade development in Ukraine was
carried out on the basis of official data of the state statistics service of
Ukraine [4].

A result of research of dynamics of development of retail commodity
circulation for the analyzed period from 1996 to 2016 (Fig. 1) establishes
the following:

— there is a steady trend of growth in the total and actual volume of
retail commodity circulation against the background of different intensity;

— the most intensive growth process took place in the period from
2004 to 2008, the chain rate of change for this period is 137.3 %; however,
the highest growth rate of retail commodity circulation is seen in 1996
(145%), but due to the price factor, mainly the increase in its physical
volume is 103.8%;

— a noticeable decline in the dynamics of retail commodity
circulation is observed in the peak periods of the crisis, namely, a reduction
in the rate in 2009 compared to 2008 to 94.2%, in contrast to the previous
growth in 2008 compared to 2007 by 136%, which is an adequate reflection
of the global financial crisis;

— the following disastrous period in 2012 becomes the year in which
the increase in the rate of retail commodity circulation amounted to 109%
with further decrease of this indicator to 101% in 2014.
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Fig. 1. Dynamics of retail commaodity circulation in 1996—2016
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Thus, the dynamics of the retail trade indicator most clearly
demonstrates the sensitivity of consumer demand to the development of
crisis phenomena. It should be noted that a significant contribution to the
growth of the actual retail turnover in recent years of the analyzed period
was created by an extensive factor, namely the rapid growth of prices for
consumer goods. Generally, over the past twenty years, retail trade turnover
through the retail network in Ukraine has increased almost 32.1 times (from
17344.0 million UAH in 1996 to 555975.0 min UAH in 2016), but this is
not enough to argue about the qualitative growth in the retail sector, as it is
necessary to take into account the inflationary processes that have occurred
and are taking place in the country.

Despite the rapid increase in the volume of retail commodity
circulation for the entire study period, the total number of retail facilities
engaged in retail trade of consumer goods in Ukraine is decreasing (in 1996
it was 132.0 thousand units, and in 2008 — only 69.2 thousand units, and in
2016, this figure is 49.3 thousand units only.). At the same time, the
decrease in the number of retail facilities occurred in all sectors of trade (by
ownership) (Fig. 2).
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Fig. 2. Dynamics of number of retail trade enterprises in 1996-2016

The reduction in the number of outlets occurs with the simultaneous
growth of their area. This phenomenon is evidenced by the process of
globalization in the internal trade of Ukraine. On the one hand, the number
of retail facilities with significant retail space (supermarkets, hypermarkets,

82



etc.) grows, and on the other hand, there is a reduction in the number of
small shops that do not have enough competitive advantages to compete
with big business. The average area of one store increases simultaneously in
cities and villages, but the priority location of small retail facilities remains
rural.

A noticeable trend in 2017 was the active development of local retail
chains covering one economic and geographical region. According to Igor
Guglia, Director of consulting company GT Partners Ukraine, last year in
the segment of mini-markets the most actively growing networks were
Tochka (47 stores) in Odessa, Faino Market (63 stores) in Kropyvnytskyi,
and Kyiv network Lotok. For example, the Faino Market, according to the
company, opened 18 new stores in 2017. A network Lotok, which has 87
outlets, only for last year opened 22 new stores near the house. The activity
of local players is due to the concentration in the regions that are familiar
and understandable to them, as well as their development mainly in the
popular format "shop near the house".

For such shops, it is easier to find suitable premises. In addition, we
can note that the basis of the format of the store at home is already "laid" a
high degree of customer loyalty due to the location. Another possible reason
for the activity of regional players lies in the statistics of market leaders,
who slightly slowed down the pace of development.

In particular, the group of companies Fozzy Group last year focused
on the development of fora network within the capital region. The company
also began to pay more attention to its discounter Thrash, opening these
stores on the site of the least profitable Silpo and thus giving a second
chance to the trading location. The leader of the domestic retail market,
ATB Corporation, has somewhat reduced the pace of development. If in
2016 the company opened 111 stores, in 2017 — 78. We also recall that the
company is currently aimed at conquering the western region of the country
and expanding the logistics infrastructure of the network. Thus, at the end of
2016, it acquired several stores Barvinok, and last year bought part of the
assets of the Kolibris network. This year, ATB Corporation plans to open
more than 100 new stores, mainly in the western region, Odessa region and
Kyiv.

The priority of placing retailers in cities is explained by a number of
factors: firstly, a significant concentration of the population; secondly, the
presence of solvent buyers; thirdly, the trend of increasing the construction
of residential buildings in cities requires the creation of additional social
infrastructure-shops, kiosks, markets and the like. A significant contribution
to the development of retail trade in cities creates a reduction in the amount
of free time of the working population.
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For such people, various types of shops are becoming relevant,
located mainly near their place of residence, with an extended work
schedule, or in general, shops of round-the-clock trade.

One of the problems of retail trade is related to the expansion of
foreign trade capital and imports, as well as the internationalization of
domestic trade. With the liberalization of trade, the integration of the
national economy into international relations, the flow of imported goods in
the Ukrainian market increases, which leads to significant imbalances in the
structure of commaodity circulation. The share of goods produced in Ukraine
in commodity circulation decreased from 58% to 35% and continues to
decline. About 10 leading commaodity groups in the commaodity circulation
is formed exclusively of imports. There is another problem related to
imports — the expansion of foreign trade capital.

Foreign direct investments in domestic trade is characterized by
stable positive dynamics. In 2000-2016, they increased by 7.5 times and
therefore trade came to second place among all economic activities, second
only to the manufacturing industry. Along the way, we emphasize that
domestic investments in fixed assets are also characterized by high rates,
while foreign and domestic investments have different directions.

While domestic investors invest primarily in retail trade, foreign
investors direct capital to the most backward and most important wholesale
sector in the future. The activity of investments leads to the emergence of a
new phenomenon in domestic trade — the internationalization of its objects,
that is, the creation of objects (distributors, wholesale operators,
supermarkets, hypermarkets) with the participation of foreign capital.
Finally, the result of internationalization is as follows: domestic traders are
forced out of traditional markets. Over 2000-2016, not less than 10
thousand stores have closed. Accordingly, internationalization is not a
purely adapted process. It produces positive results only in equal economic
systems, while in other cases negative social and economic consequences
are inevitable.

For many years, inflation is the «engine» of Ukrainian trade, says
RAU with reference to the publication Business. According to preliminary
estimates of GT Partners Ukraine, sales of Ukrainian grocery chains in 2017
increased by at least 15% and exceeded 250 billion UAH. According to a
GfK's study, last year the cost of the consumer basket (includes more than
80 product categories: food, beverages, detergents, household chemicals,
personal hygiene items) increased by 19% compared to 2016. At the same
time, this growth is due to the rise in price of the goods. While the real
(quantitative) consumption has not changed — it has increased only by 0.1%.

Taking into account the fact that some companies leave the market
and others come, the total number of players in the grocery retail in recent
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years has not changed significantly. Last year in the country there were such
networks as Kupava market (four stores) in Ternopil and Schedryi market
(four stores) in Lutsk. In addition, the investment group VolWestGroup
(network Nash Krai) began to develop the SPAR network in Ukraine. In
2017, it was planned to open 15 stores, and in the next three years — 50
outlets. Newcomers to the market appear this year. In particular, the media
reported that the restaurant company L'Kafa Group opens in Kyiv its first
store in the house Bazaar Express in March. Restaurateurs plan in two or
three years to create a network of 30—40 outlets.

Given the development plans of major players, as well as trends in
trade, large networks will gradually overtake small ones and increase their
market share. While individual local networks are developing, because they
have not found their niche, they generate losses, the trading network pays
off in the presence of 50 stores and more. Therefore, in our opinion, few
local players will compete with large retailers, and regional networks will
eventually leave the market. In our opinion, despite the current
fragmentation of the market, its consolidation is inevitable. Ukrainian
market of grocery retailing is still difficult to name highly consolidated.
Major players are mainly fighting for the location, not for business. This is
due to the fact that potential challengers for "takeover" do not have a clear
positioning, as well as a shortage of suitable retail space. But market
consolidation is a growing global trend that allows players to increase their
share, strengthen their position in the market and offer an interesting price
through economies of scale. And Ukraine is no exception.

An example of consolidation of players was the acquisition last
summer by Auchan of nine hypermarkets Caravan. Due to this operation,
the international retailer has increased the number of outlets in Ukraine to
20, their total area was 160 600 sq. m. This allowed the company to enter
new cities for the network — Kharkiv, Dnipro, Kherson, Chernivtsi. It should
be noted that not all international players presented in the Ukrainian market
are developing dynamically. Apparently, the Ukrainian market in the
company Novus is considered to be promising, because it is not the only
operator that has been building large stores in the country "from scratch™ in
recent years.

Different research companies structure retail sales channels and store
formats in their own way. However, analysts agree that in recent years
stores of small areas and easy accessibility actively develop. Accordingto a
GfK's study, if in 2016, according to the growth rates in Ukraine, the
leading discounters and Cash & Carry, then last year — specialized stores,
supermarkets and shops near the house. Specialized stores increased
turnover by increasing the share of more expensive products in the range,
which allowed to attract new customers, and hypermarkets, on the contrary,
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offering more expensive products, lost part of their customers, but the
remaining visitors began to buy in hypermarkets more often. Also,
according to the consumer panel of households of GfK, last year the number
of online purchases doubled, although their share in the total structure of
sales of goods of daily demand remains insignificant — 0.1%. Note that the
average cost of buying on the Internet has decreased, and the frequency and
size of purchases have increased, indicating that buyers have become more
likely to buy online not only perfumes and expensive cosmetics, as it was in
previous years, but also food.

Perhaps, given the growing popularity of home shops in the country,
some retailers who have not developed this format before are going to
master it. In particular, the company Auchan presented in the segment of
hypermarkets, at the beginning of last year announced plans to open in
Ukraine their points in the format of shops at home. According to the
company GT Partners Ukraine, in recent years in Ukraine opens more
minimarkets (self-service stores up to 200 square meters). In our opinion,
this is facilitated by a large offer of vacant premises for stores of this
format. While finding a room for a supermarket is much more difficult. In
addition, these stores have a short payback period (one and a half to three
years) and return on investment. And smaller investments — $20000-30000
per 100 sq. m. This year's forecast experts do not expect revolutionary
changes in the Ukrainian food retail market. The situation will not change
dramatically. Local operators will continue to develop within their regions.
National ones will develop organically by opening stores or looking for an
opportunity to overtake small ones. "Foreign players are not interested in
the Ukrainian food retail market. They look at the purchasing power of the
population. And the payback period of 7-12 years does not inspire anyone".

According to the company GT Partners Ukraine, there are about 150
companies in Ukraine, which include retail chains, if you count the number
of stores from two. The country has seven national operators, ATB, Fozzy
Group, VolWestGroup, ECO Market, Furshet, Tavria-B and Retail Group
(Velyka Kyshenya, Velmart, VK Express), if consider the national
companies that are present in four of the five economic and geographic
regions of Ukraine. Local retailers, according to GT Partners Ukraine,
comprise 83% of the total number of players. And, as already mentioned,
two or three new operators enter the market every year.

Conclusion. Thus, it can be concluded that in the near future the
efforts of national retailers will be aimed at optimizing primarily existing
retail chains, increasing their efficiency and profitability, and efforts will be
aimed at reducing the cost of borrowed resources.
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KJACUPIKALIS KOHKYPEHTHUX ITEPEBAT
HIAIIPUEMCTB PO3APIBHOI TOPT'IBJII

A.M. Bonocos
Jlocniosceno naykogi nioxoou 0o Kracugixayii KOHKYpEeHMHUX nepegae.
Buoineno 0sa nanpsmu moociugoi  kiacugikayii: nepwuil — 3a1€xHCHO  Gi0
3MICMOB020 HANOGHEHH MUNONOZIl KOHKYDEHMHUX nepegae; Opyeuu — 3

ypaxyeanusm cneyugiunux ocoonueocmeil po3opi6noi mopeieni. Ilepwuii nanpsm
O0ONOBHEHO MAKUMU O3HAKAMU: GKMUGHI CMAOIl JICUmmeeoe0 YUKy, CMyniHb
PUBUKY, memn 3MiH. 3a Opyeum HAnpAMOM 6UOLIeHO O3HAKU KIAcu@ikayii
KOHKYPEHMHUX nepegaz NIONpUEMCme pumeilny, wo eioobpadxcaiomv cneyugixy
PO30pIiOHOT mopeigni.

Knwouosi cnosa: xonuxypenmui nepeeacu, Kkiacugikayis, po3opiona
MOP2iGIIA, HCUMMEBULL YUK, PUSUK, MEMA 3MiH.

KJIACCU®UKALIWSI KOHKYPEHTHBIX IPEUMYIIECTB
NOPEANNPUATUU POSHUYHOU TOPI'OBJIM

A.M. BoJsiocosB

Paccmompenvr  mayunvie nooxodel K KAACCUDUKAYUU  KOHKYDEHMHBIX
npeumyujecms. Bovloenenbl 084 HANPABNEHU  BO3MOMNCHOU  KIACCUDUKAYUU:
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