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PO3BUTOK IHTET' PALIIMHUX ITPOIECIB B AIIK

Y cmammi oocniosceni ounamiyni inmeepayivni npoyecu 6 AIIK Ykpainu, ysacanvreni
meHOeHYii po36umKy azpoxonouneie nicis ginancosoi kpusu 2008 p. Ocobaugy ysacy npucesueHo
npoyecy KOHYeHmpayii Kanimaniy HA pIBHI KOMNAHIU, AKI Maioms epmuKaibHO-IHMe2posaHi
Oi3HeCc-MOOenaMI 3 YIMKO OKPeCIeHUMU CIMPAmMe2iuHuUMU YIIAMU | € TI0epamu y NeGHUX CecMeHmax
PUHKY Xxapuoeoi npooykyii. bina 60% e cmpykmypi ix KOHCOMIOO8AHUX 00X00i8 CMAHOGIAMb
0oxo0u 6i0 peanizayii Xxapuosux NpoOyKmMie, wo C8IOUUMb NPO CHPAMYBAHHA  3VCUITb
00CI0JHCYBAHUX DI3HEC-CIMPYKMYP HA BUPOOHUYMBO HPOOYKYIi 3 OLIbUWOI0 YACMKOW 000aHOI
sapmocmi. Kpim eghexmy ronyemwmpayii kanimany, Ha pi6HI MAKUXx KOMNAHIU peani3yromucs
nepesacu 8epMuKaIbHOl iIHmezpayii.

Y cmammi  30ilicnheno  ceemenmy8aHHs ~ KOHCONIO08AHO20 00X00Y  A2POXONOUHZIS,
NpPOaHAnizo8aHo OUHAMIKY pe3ylbmamié iX OisIbHOCMI, aKMueis, CMpyKmypy 1 OUHAMIKY
30008 ’3aHb, CNOCOOU (iHAHCYBANHSL.

Knrouosi crosa: inmeepayis, acpoxonouneu, akmugu, 00Xio, RpuOymox, peHmaobenbHicmo.

B cmamuve uccneoosansvl unmezpayuonnvie npoyeccwl 8 AIIK Ykpaunwl, 0606uenvt menoenyuu
paseumus azpoxonounzos nocie Qunarcogozo kpusuca 2008 2. Ocoboe snumanue yoeneHo npoyeccy
KOHYeHmpayuy Kanumaia Ha ypoeHe KOMNAHULL, KOMOopble UMEIOm GepMUKATbHO-UHMESPUPOBAHHbIE
OUBHeC-MoO0en ¢ YemKO ONpedeeHHbIMU CMPAMEeSUNecKUMY YelsMU U ABTAIOMCA TUOepamu 8
onpeoesieHHbIX Ce2MeHmMAax PolHKA NPOOYKYUL NULEBOT NPOOYKYUU.

bonee 60% 6 cmpykmype ux KOHCOAUOUPOBAHHBIX O0X0008 COCMABIAIOM 00X00bl Om
peanuzayuu nuwesvix npooyKmos, Ymo CEUOemenbCmeyen 0 KOHYEHMpAayuu OCHOBHLIX YCUNUU
ucciedyemvlx OU3Hec-CmpyKmyp Ha npou3800cmee npooyKyuu ¢ Oonvuiell Yyacmovio 000asieHHOU
cmoumocmu. Kpome s¢hpexma komyemwmpayuu Kanumana Ha YpoeHe MAKUX KOMHAHULU
Peanusyomcs npeuMywecmsa epmuKaitbHo UHMe2payull.

B cmamve nposedena ceememmayus KOHCOMUOUPOBAHHO20 00X00A A2POXOJOUH2O8,
NPOAHATUZUPOBAHA OUHAMUKA Pe3VIbMamos ux 0esimeibHOCMU, aKkmueos, CmpyKmypa u OUHAMUKA
0bs3amenbecmas, cnocoovl PUHAHCUPOBAHUSL.

Kniouesvle  cnosa: — ummeecpayusi,  acpoxonouneu, — aKmuewli,  00X00,  NPUOLLIY,
penmabenbHOCmb.

The article investigates the integration processes in agro-industrial complex of Ukraine,
summarizes trends in the development of agricultural holdings after the financial crisis of 2008. It
is focused on the process of concentration of capital at the level of companies with vertically
integrated business models and clearly determined strategic goals, which are leaders in the certain
segments of food market.

More than 60% in the structure of consolidated revenue are from realization of food
products that indicates the concentration of main efforts of investigated business structures on
manufacturing of products with higher added value. Apart from the effect of capital concentration
benefits of vertical integration are realized at the level of such companies.

There are two types of agricultural holding as specified in the article: specialized and portfolio
holdings. The article investigates economic and financial functioning basics through segmentation of
consolidated revenue, analysis of dynamics of their activities, assets, structure and dynamics of
obligations, methods of financing. The article also analyses their investment attractiveness and
influence on the development of Ukrainian economics and country’s food security.
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IMocTanoBka npodaemu. Ha naHoMy etarii eKOHOMIYHOTO PO3BUTKY B arpoOIpOMHUCIOBOMY
KOMIUIEKCl YKpaiHW BiZOyBarOThCA IWHAMIUHI IHTETpaImiiiHi TpPOIecH, KOTPl MPHU3BOAATH [0
nepeopMaTyBaHHS PUHKY, TIOSIBU METayTBOPEHB, KOMITaHIK-JT1IepPiB B IEBHUX CEIMEHTAX PUHKY.

HesBaxaroun Ha Bcl (piHAHCOBI ¥ MOMITHYHI POOJIEMH B KpaiHi, B TOM Yac, K peaJbHUI
BBII 3a nonepenniMu ganumu JlepxkomcraTy mpojeMoHcTpyBaB B 2013 p. HynboBHIA HpHUpICT,
arpoIpoMHCIOBUN KOMIUIEKC YKpaiHM HpoJOBXKYyBaB 3pocTaTd. OOCAr HpoAyKLil CUIBCBKOTO
rocroaapcTsa 30inbmuBcs Ha 13,7%, a BApOOHUIITBO XapuoBUX MPOIYKTIB - Ha 1,0% [1].

Jliis 6araTboX pO3BMHEHMX KpaiH CLIbChKE MOCHOJAPCTBO € OTALIHHO0 Ialy3310 3 HU3bKOIO
yactkoto y BBII, TopriBensHuMu Gap'epamul 11 iIMIIOPTHOT MPOAyKIii. Y IUX KpaiHaxX 3aBIaHHSAM
rajxysi € 3a0e3MeueHHs 3alHITOCTI HACEICHHS B CUIBCHKIA MICIIEBOCTI Ta IMPOJIOBOIBYOI OE3IMEKH
kpainu. B VYkpaini xx AIIK mpeacraBisie TOCTaTHbO BEIUKY YaCTHHY CKOHOMIKH, € HE TITbKU
mxepenom 3poctanns BBII, a 1 BaroTHOT BUPYUKH.

JlocTikeHHsT arpoXOJIIMHTIB B YKpaiHi HOCATB JICII0 TTOBEPXHEBUI XapaKTep, 4acTo 3BOAATHCS
JI0 aHAITI3y PO3MIpiB 3eMeNIbHUX OaHKiB, KOHCTaTallli (paKTy iX MOSBHU Ta BILUTUBY HA PO3BUTOK CLIbCHKUX
Teputopiii Tomo. I[Ipore, ciig 3ayBakMTH, IO HAa BIAMIHY BiJ HEBEIMKUX KOMIIAHIH, MPOTHO3U
BIZTHOCHO PO3BHUTKY SIKUX HE € OJTHOHAYHUMH, IIPOBIIHI arpOXOJAMHTY BiIOYIHUCS SIK yCHIIIHI Oi3Hec-
MIPOCKTH, MOOYIyBaIM BEPTHKAIBLHO-IHTETPOBaHI Oi3HEC-CUCTEMH, 3a0€3MEUMBIIHA PO3BUTOK BCHOTO
JIAHIIO’)KKA CTBOPEHHs JoAaHoi BaprocTi. Came BOHHM, Ha Halll HOIVISI, MOTPEOYIOTh PETENbHOro
aHaNI3y JISUTBHOCTI, OCKUTBKU € (peHoMeHoM ykpaiHcbkoro AIIK, hopMyroTh eKCIIOPTHUX TOTEHIAT
VYkpaiHu, a TaKoX € JiIepaMH Ha PUHKAX XapuoBOl MPOAYKIII.

MeTo1o cTaTTi € gocnimpkeHHs inrerpamiifaux nporecis B AIIK Ykpaiau, anamni3 gissibHOCTI
IPOBIJHUX arpONPOMHUCIOBUX XOJJIUHIIB YKpaiHU 3 MOOYAOBaHUMH BEPTUKAIbHO-IHTETPOBAHUMHU
0i3HEC-MOJENIIMU, TPOBEACHHS CErMEHTYBAaHHS KOHCOJIJIOBAaHOTO OXOJY, aHaNi3 JHHAMIKA
pe3ynbraTiB iX (yHKLIIOHYBaHHS, CTPYKTYpH Ta JWHaMIKM akTUBIB 1 3000B’s3aHb, CIOCOOIB
(binaHCyBaHHS, y3araJbHEHHS TEHICHIIIH iX pO3BUTKY.

AHamiz pocaigxkenb Ta myOjikamiii 3 mnpoéaemu. [IpoOGremam cTaHOBIEHHS 1
(YHKIIIOHYBaHHSI arpOXOJIIMHTIB B YKpaiHi NpUCBSIYEH] pOOOTH TaKUX BUEHUX-EKOHOMICTIB 5K C.
ABnameBa, B. AmMOpocoB, B. Annpiituyk, B. I'onora, O. €pankin, T. 3inuyk, O. Mopos, IO.
Hectepuyk, T. Ocramko, II. Cabnyk Ta iH. [IpoTe, He3BaXkatouM Ha 3HaYHY KUJIbKICTb HAYKOBUX
Ipalk 13 3a3HaYEHOI TEeMaTHKH, HEJOCTATHBO JOCIIPKEHUMH 3aJIUIIAI0THCS MPOOIeMU PO3BUTKY 1
(YHKI[IOHYBaHHS came MPOBIAHUX arpoNpPOMUCIOBUX XOJIUHIIB IK CHCTEMHHUX YTBOPEHb.

OCKUIbKM BHHUKHEHHS 1 PO3BUTOK BEJIMKHX arponpOMMCIOBHUX Ipylnl B YKpaiHi He €
HACJI1JIKOM peajtizalii mpoayMaHoi Jep>KaBHOI MOJITUKHY 110,10 po3BUTKY AIIK, B 0OCHOBY sikOi Manu
0 OyTH MOKJIa/IeH1 BUCHOBKH €KOHOMIYHOI HAyKU CTOCOBHO JOLIIBLHOCTI MPOIECiB HAAKOHIIEHTpAIlii
KamiTtainy B LIH cdepi, CbOrogHI 3a/71a4a HAyKOBIIB — MOCT(AKTYM TOCIIIUTH 1[I METrayTBOPEHHS,
BHUBYMTH €KOHOMIiYHI Ta (DiHAHCOB1 OCHOBH iX (DYHKI[IOHYBaHHS, MPOAHANi3yBaTH iX 1HBECTULIIHHY
MPUBAOIMBICTh, OIIIHUTH BIUIMB HA PO3BUTOK EKOHOMIKM YKpaiHM 1 MPOJOBOJILYY Oe€3IeKy
nep:kaBU. Pe3ynpTaToM TakMxX JOCHIIKEHb MalOTh OYTH BHCHOBKH IIO/I0 MOAAJIBIINX MEPCIEKTUB
PO3BUTKY KopriopatuBHOro cexkropy AIIK.

Bukiiag ocHoBHOro marepiany. IIponecu konuenrparii kamitany B AIIK Ykpainu Ha piBHI
OKpPEMHUX METacTPYKTYp, sIKI Ha3MBaIOTh arpOXOJIMHIaMH, TOCHIHIINCS micis ¢iHaHcoBoi kpusu 2008
p. ATpOXOJIMHTH, KOTpl 3/IHCHIOIOTH CBOIO [iSJIBHICTE Ha TEPUTOpPIi YKpaiHW, YMOBHO MOXKHA
MOJUTMTA HAa TPH Kareropii: moprdenbHi, mpoduibHl 1 HenpodiabHi. [IpeacTaBHukM nepriol rpymnu
HaJieXXaTh KOMIaHisIM 1 (QoHgaM, fKi YBIMIUIM 0 KamiTaqy IMX TPyH, 3MIHCHIOIYM MOPTQEbHi
iaBectuitii. Takum, Hanpuknaa, € iHBecTuniiauil Xonauar NCH, skuit mae y kopuctyBanHi 400 tucsd
reKTapiB piuti. Sk THIoOBa MopTQebHa iHBeCTHIIs ounHaB cBoro ictopito 1 Ukrlandfarming. Ilepin 3a
Bce, e Oymu iHBectuilii B 3emimo. Y 2006-2007 pp. momiOHuX '"CIEKYJISATUBHUX TPOEKTIB" Oyio
YUMAJIO, 1 OMMH 3 HUX — KOMITaHis «JIeHaKOMY.

Knacnunnmu npukiagamu npodiabHUX XOJIUHTIB € Taki KOMITaHii, sk «Mpis», «ActapTa»
«MUPOHIBCHKHUH XJTIOOMIPOAYKT», «ABaHTaAPI».

HemnpodinsHuMu MOXKHAa BBa)KaTW KOMIIAHIi, SKI CTBOPEHI K TOJATOK 1O MPOMHCIOBUX
nianpuemctB. Tak, y 2010 poui y rpynmy "CKM" BnuBcst HoBuii Oi3nec. Pazom 3 MMK Imniva P.
AXMETOBY MdICTAIMCHh M'SATh JOYIPHIX MIANPUEMCTB METKOMOIHATY, 5Kl CIEMiali3ylOThCs Ha
BUPOOHMUTBI cinbrocrnmpoaykmii. Panime, y 2009 poui rpyma oTpumana KOHTpPOJIb Hal



cBUHOKOMIIeKcoM  "Croboxxanmmua". OCHOBHI  pecypcH arpokoMOiHaTy 30CepellKeHi B
Jlonenpkiit, 3amopi3bkiii 1 Uepkachkii o0acTsaX. 3eMenbHuil 0aHK cTaHoBUTH 205 Tucsy ra. Tenep
BCe 1€ BXOJIUTh y HOBUH arpaprumii miapo3ait CKM — HarvEast Holding. Jlo HenpodinsHIX MOXHA
BiHECTH 1 «CMapTXOJAMHI», CUIbCHKOTOCIOAAPChKI AKTUBH $IKOTO PO3BHUBAE arpOXOJIIUHT
«Carpoy. /o Ib0ro «KOIINKa» TaKOXK BKIIFOUEHI JEKUTbKA MiIIPHEMCTB, 3 IKUX HAOLIbIN BiZOMUN
BUpOOHUK coyciB "Bepec".

Came Benmuki npodiIbHI arpoOXOJNAMHTH, Ha HAIly AYMKY, MOTPeOYIOTh AETalIbHOTO
€KOHOMIYHOT'O JTOCII/PKEHHS K ()EHOMEH YKpPaiHChKOT'O arpolpOMHCIOBOTO0 KOMILIEKCY, OCKIJIbKU
€ chopmoBanuMu Oi3HEC-IPOCKTaMH, MAalOTh CTPYKTYpOBaHy Oi3HEC-MOJENb, TUHAMIYHO
PO3BHBAIOTHCS, BUXOAATh Ha MDKHAPOIHI pUHKHU, popMytoTh obauyus AIIK Ykpainu. ¥ pedtunry
HaiiOinpmux komnaniid Lenrpansnoi €8pornu (Deloitte Central Europe Top 500) numie B cekropi
AIIK ykpaiHIli ckiiainy TigHy KOHKYpeHIrito cBoiM cycigam. Sxmo B 2011 p. cepen 500 HalO1bIITHNX
LEHTPAIbHOEBPOIICHCHKIX KOMMaHii (irypyBano 4 yKpaiHCbKi arpoXoJjIMHTH 3 CYMapHOIO
BUpYYKOIO 2,1 mMipa. eBpo, To B 2012 p. 10 CHUCKY MOTPanuio 5 BITYU3HSAHUX arpOKOMIIAHIN 13
3arajibHUM JI0X0JI0M 4,4 MIIpAI. €BPO, TOOTO JIOXiJ MPEACTaBHUKIB YKpaiHU y peHTHHTY 3pic OibI,
HIXK YABIYi.

VY peiituary 2012 p. BimOymacst i 3miHa migepa. 2011 poky mepmia 4eTBipka BHIJIAIala
TakuM 4uHOM: 152-re wmicue - «HiOymon», 256-te — «Kepuem», 272-re — «MUpPOHIBCHKHIA
xnibonpoaykT», 382-re — «Kapriny. B 2012 p. mizepctBo 3axonuB arpoxoinuHr «Kepuem» - 131-
e, 192-re — «Hibynony, 240-Be — «MupoHiBcbKui XJ1i60npoaykT», 410-te — «Kaprim». HoBaukom
peUTHHTY 1 II'SITHM TPEACTaBHUKOM BiJ YKpaiHCBKOTO arpo0i3Hecy craB «XiiOiHBECTOYI».
JlepaBHa KOMIIaHisg 3 J0x0a0M y 537 miH. €Bpo nocina 444-te micue cepen ycix y LlenTpanbHiii
€sporri [3].

Cepen npoIbHUX arpOXOJITUHTIB IIKAaBUMH TS TOCTIDKCHHSI, Ha HAIll TIOTJIs], € KOMITaHii
3 BUOYAYBaHMMH IHTETPOBAaHMUMH Oi3HEC-MOJIENSAMH, SIKi CTAIM JiJIEpaMU Yy TEBHUX CErMEHTax
PUHKY IPOAYKIIT XapyoBO1 MPOMHUCIOBOCTI. TyT MU MaeMo, HE IPOCTO arpoXOJIIUHT1, a, IKIIO0 OyTH
OUTHIII TOYHMMH Y BUKOPHUCTAHHI €KOHOMIYHUX KaTeropiil, - copmMoBaHi arporpoMHCIOBI abo
IIPOMUCIIOBO-arpapHi yTBOPEHHS.

KpiMm edekty KoHIEeHTpalii KamiTaldy, Ha piBHI TaKMX KOMIIaHI peasi3yloThCsl NepeBaru
BEPTUKAJIBHOI 1HTErpalii, o a04a€ iM 3HAYHUX KOHKYPEHTHHX IepeBar Ha puHKY. Tak icTOpUYHO
CKJIaJIOCS], 1110, CTUXIMHO YTBOPUBLIMCH, MOXJIMBO, 0€3 MpPOAYMaHOi CTpaTerii, po3BHBAaIOYHCH 3
BUKOPHUCTaHHAM CIPUATIMBHUX caMme JUIsl iX BJACHHUKIB YMOB (HAaOJIMKEHICTh 10 B, HasBHICTb
KOUITIB BiJ] MOINEPEIHbOr0 Oi3HECY TOIO) HAa ChOTOJIHI BOHU AMKTYIOTH IMpaBWJIa IPU B MEBHUX
CerMEHTaX pPHUHKY XapyoOBUX MPOJYKTIB, BXOAATH JO JECATKA HaWOUIBIIMX 3a po3MipamMH
3eMenbHOTO OaHKy (mepie micie - Ukrlandfarming — 670 Tuc. ra, apyre - «Kepuemn» - 422 tuc. ra,
gyeTBepTe - MHUpPOHIBCBKUN XmiGompoaykT — 360 Tuc. ra, ckome — «Actapta» — 245 THC. Ta).
Kowmnanis Ukrlandfarming € Ha minepom B Ykpaini 3 BUpOOHHIITBAa HACIHHS 3€pHOBUX KYJBTYp,
S€Ib Ta SEUHUX MPOAYKTIB 1 LIKIpH; 3aiiMae apyre micue B YKpaiHi 3 BUPOOHUIITBA LIYKDPY.

Ha ocHoBi manux Jlep>kaBHOTO KOMITETY CTaTUCTUKH YKpainu, B 2012 p. yacTka KoMmaHii
Ukrlandfarming cranoBuna 61u3bko 4, 2 % BiJl 3aralbHOr0 BUPOOHUIITBA 3€pPHOBHUX KYIbTYp, 10, 3
% B1J1 3aTaJIbHOTO BUPOOHUIITBA IIYKPY 3 IIYKPOBOTO OYpsKy, 15,7 % Bix 3araibHOTO MPOMHUCIIOBOTO
BUPOOHHMIITBA SUIOBHUMHU Ta 24 % Bij 3arajbHOT0 BUPOOHUIITBA MIKipH|. 3TiJIHO JaHUX KOMIaHii
«[Ipo-Koncantuur» , B 2012 poni kommnanist Ukrlandfarming mana puakoBy wacTky 61u3bpko 33%
BiJl YKpalHCHKOTO BHUPOOHUITBA sl (Onm3bk0o 52 % TPOMHUCIOBOTO BHUPOOHHWIITBA SHIA) Ta
0m3bK0 88 % CyXux sSi€YHHX MPOAYKTIB [4].

Ockinbku kommaniss Ukrlandfarming cTBopeHa sik €1MHa rpyna HeJaBHO 1 MOKH 110 HE iCHYE
JOCTyly N0 ii KOHCOJIAOBAaHOI 3BITHOCTI, B JAaHOMY JIOCHIUKEHHI 30CEpeUMMO yBary Ha
HaOMIKYMX 32 PEHTHHIOM 1 JOMIHYBAaHHSM Ha MEBHUX CErMEHTAaX PUHKY XapyoBOI MPOIYKIT
xonauHrax - «Kepaem», MuponiBcekuii xaioonpoaykt (MXII) i «Actapray.

Xonaunar «KepHen» € HaiOUIBIIUM BUPOOHUKOM Ta EKCIOPTEPOM COHSIIITHUKOBOI OIii,
MPOBITHUM EKCITOPTEPOM 3€pHA, OJHUM 3 JIiJepiB y cdepl HaJaHHS TOCIYT 3 TEPEBAIKH Ta
eKCIIOPTY 3€pHa, POCIMHHOro Macia i mpory. Kommanis 3ocepenusia 4BepTh MOTYXHOCTEH 3
nepepoOKH HACIHHS COHSIIHMKY B YKpaiHi. YacTkum HalOmmkumx KoHkypeHTiB - Cargill 1
«KpeatuB» cranoBmare mo 10 %. «Kepnem» mponykye 6inss 8 % CBITOBOrO BUPOOHHIITBA



COHSIIHUKOBOI outii. HeOyTHiiboBaHa COHSAIIHMKOBA OJisl 1 HIPOT peati3yloTbcs Ha MIXKHAPOTHOMY
pUHKY, OyTHILOBaHA - HA BHYTPIITHBOMY 1 3aliMa€ TPETHHY PUHKY YKpaiHHU.

«Kepnen» - omuH 3 nigepiB y cdepi HaAaHHSA MOCIYT 3 MEPEBAIKH Ta E€KCIIOPTY 3epHa,
pocinuHHOro Macia 1 mpoty. Komnasis 31ifiCHIOE MepeBajKy BJIACHOTO 3€pHa, a TaKOX Hajaae
MOCIAYTH TpeTiM ocobaM uepe3 3epHOBUH TepMiHan «TpaHcOankTepMmiHam», Mae HaWOUIbIIY
MIPUBATHY MEPEXKY 3EPHOBUX €JIEBAaTOPIB B YKpaiHI MOTYKHICTIO OFHOpa3oBoro 30epiraHHs 2,7
MJIH. TOHH. «KepHem» 3abe3neuye 18 % CBITOBOr0 €KCIIOPTY 3€PHOBHX.

MXII € naiiOiuibmuM BuUpoOHMKOM M’sica ntuli B Ykpaini. Yactka MXII - 33-35% y
CMOXMBaHHI M'sica NTUII Ta OJU3bKO 52% y MPOMHCIOBUX MAacIITabax BUPOOHMIITBA KypSATHHU B
VYkpaini. Haitommkui koukypentu: Arpomapce — 11%, duinposcekuit — 7 %, Agrooven — 7 %,
Volynska — 4 %. ¥ 2013 poui MXII orpumas 103Bia Ha iMIIopT KypsaTiHU B kpainu €C. Kpim Toro,
KOMIIaHis € MPOBITHUM YKPAiHCBKUM BHUPOOHHKOM M’SICHMX HPOAYKTIB 1 cocucok — 10 % Bix
3arajibHOTO BUPOOHHUIITBA.

VHikajgpbHa BepTUKAJIbHO-IHTErpoBaHa Oi3Hec-Moaenb MXII € kiaouoBUM  (akTopoM
cTabimpHOCTI ¥ ycmixy. Bcee, mo moTpiOHO IS yCHINIHOTO BUPOOHUITBA M’sica MTHII
BUPOOJISETbCS B KOMIIAHII, BiJi BUPOIIYBaHHS CUILCHKOTOCIMOJAPCHKUX KYIBTYp 1 BHPOOHMIITBA
KOPMIB JI0 PO3BEICHHS, OOpOOKH NTHIl Ta PO3MOJUTY Kypsdoro M'sca depe3 KaHajdH IMPOIaiB.
BinMiHHOIO 0COOMMBICTIO BUPOOHUIITBA KOPMIB € T€, 110 KOMIIaHis BUKOPHCTOBYE COHSIIIHUKOBUMN
OLJIOK 3aMICTh IMITOPTHHX COEBUX 0001B, 110 3HAYHO 3HMKYE BAPTICTh KIHIIEBOTO MPOAYKTY — M’sca
IITHLI.

JlinepoM 3 BHpOOHHMIITBA IIYKPOBOTO IICKYy B YKpaiHi € kommaHist «Acrtapra-KuiB», 0CHOBHMIA
HaIpsMOK JISUTBHOCTI SIKOT - BAPOOHUIITBO LYKpY. YacTka KoMIIaHii ra pUHKY LbOTO MPOYKTY CTAHOBUTb
19,3% , B TO¥ Yac sIK y HAOUTHIIMX KOHKYPEHTIB € 3Ha4HO MeHIor: Ukrlandfarming — 9 % , Mriya — 8
% , Ukrprominvest — 7 % , Radekhovtsukor — 6 %. Takox KOMIIaHis 3aiiMa€eThCsi BUPOIILYBAHHSAM
3€pHOBHX 1 OJIHHUX KYJBTYpP, BAPOOHUIITBOM CHPOTO MOJIOKA.

JlocnipKkyBaHl arpoXoJIMHIY MaloTh BUOY/TyBaHI BEpTHKaAJIbHO-IHTETpOBaH1 Oi3HEC-Moieni,
3 YITKO OKPECIIEHUMHU CTPATErYHUMH LUISIMH, CIPSIMOBAHUMH HAa CTBOPEHHS OUIBIIOI BEIHMYHUHU
noaanoi Baprocti. CerMeHTallist 10X0/ly arpoXoJIIMHTIB, sIka HaBeJleHa B Tabi.1, 103Bosise 3poOUTH
npunymenss, mo «Kepnem», MXII 1 «Acrapra» MOXXHa BH3HATU IPOMUCIOBO-arpapHUMHU
00’€THAHHSAMH, OCKIJIbKH MEePEeBaKHY YacTKYy B CTPYKTYpl iX KOHCOJIJIOBAHUX JIOXOJIIB CTAHOBUTD
JIOX1]1 B peattizaliii mpomMucioBoi npoaykii. Tak, 57% noxony «KepHem» oTpumye Bif peami3alii
COHAIIHMKOBOI omii. [lepeBaxkHy yacTky - 57,9% — B cTpykTypi noxony MXII craHOBUTE 0Xia BiX
peainizanii M’sica nTuii. 58% piunoro goxoay 2012 p. «AcrapTta» oTpuMaia BiJ peaizauii Iykpy 1
NMOOIYHUX MPOIYKTIB.

[IpoTsiroM JTOCTKYBAHOTO TEPIOy CIOCTEPIraJioch CTPIMKE 3pOCTAaHHS KOHCOJIIOBAHUX
JIOXO/IB TPOBIIHUX YKPAiHCBKUX arpoxXojauHriB (tabm. 2). He3Bakaroum Ha iX pi3HOramy3eBy
MIPUHANICKHICTh, TeMIT 3pocTaHHs jaoxony 3a 2010-2012 pp. cranoBuB 6ins 50% - Bin 47,27% y
«Kepuen» 10 56,87% y «Actapra». ATpecHBHI CTpaTerii po3BUTKY, KOTpPi IPOSBUINCS B HAPOIIYBaHHI
aKTHUBIB, 3eMeNbHUX OaHKIB 1, SIK HACTINOK, - 3pOCTaHHI JIOXOMIy, HE 3aBXKIU CYMPOBOKYBAIOCS
MO3UTHUBHOIO JHaMikoro mnpuOytky. B 2010-2012 pp. kommanii JeknapyBaiid HpUOYTKH, NPOTE
MO3UTUBHY JAWHaMIKy npojemoHcTpyBaB smine MXII, unctuit nmpubytok sikoro 3pic Ha 44,31%, y
IHIIMX CIIOCTepirajiocs MaaiHHA KIHIEBOro (DIHAHCOBOTO pe3ynbTary JisibHOCTI Tak, uucThid
npudytok «Kepuem» 3menmmBces Ha 50,82%, «Actapray» —Ha 45,08%.



Tabauys 1

CTpyKTypa KOHCOJIiIOBAHOI0 10X0XYy MPOBIIHUX ArPONPOMMCIOBUX XOJIUHIIB YKpPaiHu y

2012 p.
Buau npoaykuii (mociayr) | Yacrtka B goxoxgi, % | Yactka B EBITDA, %
«Kepnea»
COHSIIIIHUKOBA OJIisl PO3JIMBHA 50,9 53,8
COHSIIIIHUKOBA 0J1is1 OyTHIILOBaHA 6,1 8,0
EKCIIOPT 3€PHOBUX 32,4 3,9
arpo0i3Hec 6,4 20,0
EKCIIOPTHI TepMiHAIH 1,6 8,3
eJIeBaTopu 15 6,0
YKOp 1,1 0,0
MXII
M'ICO ITHL 61,57
COHSIIIHUKOBA OJI1sI 15,4 80,2
3epHOBI 12,02 19,1
M’SICHI IPOSTyTH 7,3 0,7
«AcTapTay
ITyKOp 50,0 X
moOiYHI TPOIYKTH IIyKPOBOTO BHUPOOHMIITBA 8,0 X
(>koMm, MeJsica)
3€pHOBI 30,0 X
CHUPE MOJIOKO 9,0 X

Crnaderno asmopom Ha ocHosi piunoi 3gimnocmi komnanii «Kepneny, MXII, «Acmapmay [5, 6, 7]

Tabnuys 2

JuHamika pe3yIbTATUBHHUX NOKA3HUKIB MPOBIIHMX AarpOXOJIMHTIB YKpaiHu
B 2010-2012 pp., man. goa. CIIA

BinHocHuMit
[oxazHuku 2010 2011 2012 MIPHPICT 32
nepion, %
«Kepnea»
Joxin 1899,1 2071,8 2796,8 47,27
EBITDA 309,6 318,8 287,5 -7,1
OnepaltliiHuil npuOyTOK 277,3 257,3 201,0 -27,55
Uwuctuii npudyTOK 226,3 206,7 111,3 -50,82
MXI1
Hoxin 944,2 1229,1 1407,5 49,07
EBITDA 321,0 401,1 467,7 45,7
OnepaltiiiHuil npuOyTOK 256,8 320,7 380,9 48,21
Uwuctuii npudyTOK 215,4 2594 310,9 44,31
«AcTtapTa»
Joxin 292,7 423,6 457,6 56,87
EBITDA 132,1 154,6 108,5 -17,87
OnepaltliiHuil npuOyTOK 114,6 130,3 76,3 -33,48
Uwuctuii npubyTOK 105,0 122,1 57,7 -45,08

Crradeno asmopom Ha 0cHo8i piunoi 36imnocmi komnanii «Kepneny, MXII, «Acmapmay [5, 6, 7]

B mpormeci mocmimkeHHsT €(EKTUBHOCTI isSTIBHOCTI arpoONpOMHUCIOBHUX XOJIWHTIB OYiH
MpOaHaIi30BaH1 JUHAMIKA Ta CTPYKTypa aKTHBIB, TEMITH MMPUPOCTY SKUX JEIIO0 BUTIEPEHKAIA TEMITH
IPUPOCTY J0XOMiB i craHOBUIH Big 50,51% y «Kepuen» 1o 84,74% y «Actapta» (tabmn. 3). MeHm
JTUHAMIYHO BiOyBaBcs Mpoliec KoHcoiaaii 3emenb. Tak, 3emenbanil 0aHk «KepHem» 301IbITuBCS




Ha 24,1% - 3 340 tuc. ra B 2010 p. g0 422 Trc. ra B 2012 p., MXII, BignosinHo, — Ha 28,6% - 3 280
THC. ra 10 360 Tuc. ra, «Acrapta» - Ha 16,87% - 3 210 tuc. ra 1o 245 tuc. ra.

B crpyktypi aktuBiB MXII i «Kepuem» nominye vactka HeobopoTHHX: 53,64% - y
«Kepuen» 1 59,76% y MXII, npuyomy Takuil pe3yabTaT € HACIIIKOM 3POCTaHHS YacTKU
HEOOOPOTHUX aKTHBIB MPOSBOM JIOCIIIXKYBAHOTO nepiody (Tad. 3).

Tabauys 3
CTpykTypa aKTHBIB IPOBIIHUX arpoxoJauHriB Ykpainu B 2010-2012 pp.
(ctaHoM Ha KiHellb POKY)
2010 2011 2012 Temn
I'pynu MITH. % mo MJTH. % mo MJIH. % 1o HIPUPOCTY 3a
aKTHBIB J071. MiACYMKY J071. MiACYMKY JIOJT. MiACYMKY nepion, %
CHIA CHIA CHIA
«Kepnea»

AxTHBH 1572,6 100,0 2116,4 100,0 2366,9 100,9 50,51
HEOOOPOTHI 762,9 48,51 998,0 47,16 1269,5 53,63 66,40
000poTHI 809,7 51,49 1118,4 52,84 1097,5 46,37 35,54

MXII

AxTHBH 1574,0 100,0 19444 100,0 2488,1 100,0 58,07
HEeoOOpOTHI 854,9 54,32 1135,6 58,41 1486,9 59,76 73,92
000pOoTHI 719,1 45,68 808,7 41,59 1001,2 40,24 39,24

«AcTapra»

AKXTHBH 468,3 100,0 738,2 100,0 865,1 100,0 84,74
HEeoOOpOTHI 216,0 46,13 325,9 44,15 356,8 41,25 65,19
000poTHI 252,3 53,87 4123 55,85 508,2 58,75 101,43

CxutaieHo aBTOPOM Ha OCHOBI pivHOI 3BiTHOCTI KoMmaHii «Kepuem», MXITI, «Acrapta» [5, 6, 7]

Y Actaptu crocrepiraBcs 3BOpOTHIM mpolec — TEHJEHIsl A0 3MEHIIEHHS YacTKU
HeoOopoTHUX akTuBiB - 3 47,13% B 2010 p. no 41,25% B 2012 p., 110 € HACTIAKOM 3POCTAHHSA
B/Bi4l OOOPOTHUX aKkTHBIB. B pe3ynbTaTi B CTpYKTypi akTHBIB ACTapTH NEpeBa)xkat0oTb 0OOPOTHI
akTuBHU - 58,75% crtanom Ha kiHenp 2012 p. CTpyKTypa aKTHBIB Ma€ 3HAUEHHS K JJIs BIACHUKIB
0i3Hecy, Tak 1 MOTeHLIaTbHUX 1HBECTOPIB Ta NO3UYAIbHUKIB.

[IpoTsiroM AOCTIKYBAaHOTO TMEPIOAY CIIOCTEPIraeThbCsl TEHJIICHIISI 10 3MEHIIEHHS YacTKU
BJIACHOT'O KaIliTally B CTPYKTypi nacusiB «KepHem» 1 «Actapta» (Tabin. 4). binbur npuBabiauBoro 3
MO3UIIIT MPOMOPINi MK BJIACHUM 1 MO3WKOBHM KamiTalioM € cuctema (inancyBanHs «Kepnem».
Hes3Baxaroun Ha 3meHumeHHs 3 63,42% B 2010 p., yacTka BJIACHOTO KamiTalxy JIMIIAETbCS Ha
JIOCTaTHHO BUCOKOMY piBHI - 57,14% B 2012 p. 3 59,28% no 52,5% 3meHmmiIach 4acTka BJIACHOTO
kamitary y Acraptu. A B MXII cnocrepiraéeMo 3BOpOTHY TEHAEHIII0 — 3POCTaHHS BJIACHOTO
kamitary 3 42,59% B 2010 p. 10 49,18% B 2012 p.

[TepeBakHa yacTKa B CTPYKTYypi 3000B’s13aHb «KepHem» — 116 KOpOTKOCTPOKOBI 3000B’sI3aHHS —
69,52% B 2012 p., Ha Bigminy Bigx MXII 1 «Actapray, B CTPYKTYypl NMAacHUBIB SIKUX IE€PEBAXKAIOTH
JIOBIOCTPOKOBI 3000B’s13aHHSI, BIIMOBIAHO, 63,62% 1 55,34% cranom Ha kiHets 2012 p.

Hespakatoun Ha BHSBJIEHI PI3HOCHPSAMOBaHI TEHJAEHLII B JUHAMINI pPE3yJIbTaTUBHHUX
MOKa3HHKIB 1 CTPYKTYp1 aKTUBIB Ta 3000B’513aHb, 3 OTJISAY HAa MOKa3HUKU PEHTA0ENbHOCTI, MPOBiIHI
YKpaiHCBhKl arpoNpOMUCIIOBI XOJJIMHTH 3aJIMINAIOTHCS TPUBAOIMBUMH OO0 €KTaMH SIK IS iX
BJIACHUKIB, TaK 1 MOTeHUIHHUX iHBecTOpiB. CTaOUIbHUI pIBEHb pPEHTA0ENIBHOCTI aKTHBIB
nemonctpye MXII — Bix 15,9% B 2010 p. no 14,03% B 2012 p. (Tabxa. 5). PeHTabenbHiCTh aKTHBIB
«Actapta», xoua 1 3HH3MIACh 3 26% B 2010 p., MpoTe TPUMAETHCS HA JOCTATHHO MPUBAOIUBOMY
piBHi - 13,0% B 2012 p. Haii6inbin HeraTuBHa TEHICHIIS PEHTA0EIbHOCT] aKTUBIB CIIOCTEPIra€ThCs
y «Kepnemn» - maninus 3 16,8% B 2010 p. 10 5,39% B 2012 p.

Tabnuys 4

JluHaMika i CTpyKTypa nacuBiB NPOBiIHUX arpoxoauHriB Ykpainu B 2010-2012 pp.
(cTaHOM Ha KiHellb POKY)




2010 2011 2012
I'pynu nacugis MJIH JIOJI. % mo MJTH JI0JT. % 1o MJTH JOJ1. % mo
CIIIA HiACYMKY CIIIA MiACYMKY CIIA HiICYMKY
«Kepnea»
ITacus — BCchOTO 1572,6 100,0 2116,4 100,0 2366,9 100,0
Kamitan 997,3 63,42 1210,7 42,79 1352,4 57,14
3000B’s13aHHA 575,3 36,58 906,0 57,21 1014,6 42,86
B T.4. 100,0 100,0 100,0
JIOBTOCTPOKOBI 180,3 31,34 459,5 50,74 309,3 30,48
KOPOTKOCTPOKOBI 395 68,66 446,2 49,26 705,3 69,52
MXII
[Tacus — Bcroro 1574,0 100,0 1944 .4 100,0 2488,1 100,0
Kamiran 670,4 42,59 925,8 47,62 1198,7 48,18
30008’ s13aHHS 903,6 57,41 1018,6 52,38 1289,4 51,82
B T.4. 100,0 100,0 100,0
JIOBTOCTPOKOBI 661203 73,17 710,9 69,79 820,3 63,62
KOPOTKOCTPOKOBI 242438 26,83 307,7 30,21 469,1 36,38
«AcTaprtay»
ITacuB — BchOro 468,3 100,0 738,2 100,0 865,1 100,0
Kamitan 277,6 59,28 397,8 53,89 4541 52,5
3000B’s13aHHA 190,7 40,72 340,4 46,11 410,9 475
B T.4. 100,0 100,0 100,0
JIOBFOCTPOKOBI 90,5 47,47 165,3 48,57 2274 55,34
KOPOTKOCTPOKOBI 100,2 52,53 175,0 51,43 183,5 44,66
Cknadeno aemopom Ha ocHOGI piunoi 36imnocmi komnaniu «Kepneny, MXII, «Acmapmay [5, 6, 7]
Tabnuys 5

JlnHaMika NoKka3HMKIB epeKTMBHOCTI AiIJILHOCTI NPOBIAHUX arpoOXOJAMHIIB YKpaiHu

B 2010-2012 pp.

| 2010 2011 | 2012
MXII
PenrtabenpHiCTh aKTHUBIB, % 15,9 14,74 14,03
EBITDA margin, % 34 33 33
Net margin, % 23 21 22
Kepnen
PenrtabenpHiCTh aKTHUBIB, % 16,8 11,2 5,39
EBITDA margin, % 16,3 15,4 10,3
Net margin, % 11,9 10,0 4,0
«AcTaprtay»

PenrabenrpHicTh aKTHBIB, % 26,03 20,82 13,00
EBITDA margin, % 46,0 37,0 24,0
Net margin, % 36,0 29,0 13,0

Cknadeno aemopom Ha 0cHOGI piunoi 36imnocmi komnaniu «Kepneny, MXII, «Acmapmay [5, 6, 7]

JlocarHyTi pe3yabTaTH AiSNIBHOCTI MPOBIAHUX arpolpPOMUCIOBHX XOJJIWHTIB € HACTIIKOM
YCHINTHOT peai3allii cTpaTerii iX po3BUTKY. 3BepTac Ha ceOe yBary MmociiJOBHE BTIJICHHS B JKUATTS
crparerii MXII, Hacnmiaku peamizamii sKOi J03BOJIIOTH XOJJMHTY JOCATaTH BUCOKHUX TEMIIIB
3pOCTaHHS PE3YJIbTATHBHUX TIOKA3HHWKIB 1 MaTH CTaOUTbHI IOKAa3HUKH €(QEKTHUBHOCTI, IO €
BXJIMBUM CHUTHAJIOM JJIsi TOTEHIIMHUX I1HBECTOPIB, $Ki, SK TPaBUJIO, BIAJAIOTH IIepeBary
KOMITaHIsIM, KOTP1 MarOTh OUIBIN TOBIUH JIAHIIO)KOK CTBOPEHHSI J0JIaHO1 BapTOCTI - BEPTUKAIBHY
iHTerpanito 6i3necy. Came crpareris MXII €, Ha Ham morisa, HaiOubm ycmimuoro. Cepen
3a/ieKIapoBanux crparerigaux e MXII - korTposb 3a BuTparamu BupoOuuiTea (y MXII ogun
13 HAWHMKYMX TOKA3HUKIB BUTpPAT Ha BUPOOHUIITBO MPOJYKIIi MTaXxiBHULITBA IO Taly3i y CBiTi),
CTBOPCHHS HAJICYYaCHHX MIAMPUEMCTB, HAPOITyBaHHS 3€MEIBHOTO OaHKy, 30UIBIICHHS YacTKU




MPUCYTHOCTI Ha PUHKY, IPOCYBAaHHS TOPTOBUX MAapoOK, PO3MIMPEHHS CHUCTEMH 30yTy. YIPOIOBX
HACTYIHUX II'STH POKIB XOJJUHT IUIAaHY€ PO3IIUPUTH (PpaHUYai3MHTOBY MEpEXY, 3 METOI0
OXOIUICHHS OUTBIIOT YaCTUHU KpaiHu.

MXII nparse 3aBoroBaTH OLIBIINI PUHKOBUH CErMEHT, IPOITOHYIOYH IIIMPOKUA aCOPTUMEHT
0e3neYHol, BHCOKOSKICHOT MPOMYKINii, 30KpeMa Oimbllie MPOAYKIi 3 JOAAHOI BapTICTIO,
HaMpHKIaJ, CTpaBU LIBUIKOTO MPUTOTYBaHHS Ta HamiBpaOpukatu. B xommanii aexkinapyooTh, 1110
KHUTTEBO BAKIMBUM KOMIIOHEHTOM € MiATPUMAaHHS YHIKAIbHOI BEPTHKAJIBLHO IHTETpOBaHOI Oi3HEC-
MOJENI.

Sk cBimyate pe3ynbraTH gociikenHsa, «KepHem» mnepeOyBae Ha 0coOiIMBOMY eTarli
PO3BHUTKY, SIKHA XapaKTEPU3YEThCS KOHCOIIJAINIEID Ta ONTHUMI3AIliE€I0 aKTUBIB, MOTIUOJICHHIM
nuBepcudikamii TisIPHOCTI, IO TOKA HE CHPUS€ AOCATHEHHIO CTaOiIbHOCTI (piHAHCOBHUX
pe3yibTaTiB. «AcTapTra» BHUIPOOOBYE MOJETb MOTJIMONCHHS AuBepcHdikailii, 3HAXOAUTHCI B
MOIIYKY NUISXIB PO3BUTKY Y 3B’SI3KY 3 HEBU3HAYCHICTIO CUTYallli HA pUHKY LIYKpPY.

BucHoBku. Pesynbratom po3BuTKy iHTerpamiitnux mpoueciB B AIIK VYkpainu crana mosiBa
arpoOXOJJIMHTIB, cepel SAKWX I[KABUMU JUIA JIOCHIDKCHHsS, Ha Hally JAyMKy, € HahiOuIbmi
arpornpoMuciioBi 06’enHanHs, 30kpema, Ukrlandfarming, «KepHen», MuUpOHIBChKHMI XT100MPOIYKT,
«Actapray, ski chopMyBaIMCS SIK 3aBEpIICHI Oi3HEC-CTPYKTYpH, TPEJICTABISIIOTh YKpaiHy Ha
MDKHapOJHUX PHUHKaX, € JIiIepaMu B MIEBHUX CETMEHTAaX PUHKY Xap4yOBHX MpPOIYyKTiB. JlocmimkyBaHi
arpoXOoJIMHTY MalOTh BEPTHKAIBLHO-IHTETPOBaHI 013HEC-MOJIEN 3 YITKO OKPECICHUMH CTPATETIYHUMH
vy, bing 60% B cTpykTypl iX KOHCOMIIOBaHUX MOXOMIB CTaHOBIISATH JOXOMW BiA pearizarii
Xap4yOBUX TPOAYKTIB, IO CBIMYUTH MPO CHPSMYBaHHS 3yCHJIb JTOCIHIDKYBAaHUX O13HEC-CTPYKTYp Ha
BUPOOHUIITBO MPOAYKIIii 3 OLTBIIOK YAaCTKOIO I0JJaHOT BapTOCTI.

XONAMHTH 3HAXOIATHCS Ha €Tarll iHTEHCUBHOTO PO3BUTKY. BHCOKMMU € TemMmu 3pocTaHHs iX
aktuBiB B 2010-2012 pp. (Bix 50,51% y «Kepuen» no 84,74% y «Acrtaptay), 3eMelbHUX OaHKIB
(Bix 16,87% y «Acrapra» - 10 28,6% - y MXII) i koHCOMIiI0BaHUX 10X0/iB — Oltst 50%. 3 ormsiy
Ha [JUHAMIKY pe3ylbTaTiB MisulbHOCTI, Moka3HUKIB edekTuBHOCTI (EBITDA margin MXII
ctanoButh 33%, «Kepuem» — Big 10,3% B 2010 p. no 16,3% B 2012 p., «AcrapTa» — BIANOBIIHO,
BiZ 35% 110 13%) 1 cTpykTypH kepen (hopMyBaHHS aKTUBIB, POBIJIHI YKpaTHCHKI arponpOMMCIIOBI
XOJIAMHTU (OPMYIOTh €KCIIOPTHUN MOTEHI1a]d YKpaiHu 1 3QJIMIIAI0THCS MPUBA0INBUMH 00’ €KTaMu
SIK 715 IX BIIACHUKIB, TaK 1 MOTEHI[IHHUX 1HBECTOPIB.
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