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ECONOMIC EVALUATION AND SELECTION
OF OPTIMAL STRATEGY OF DIVERSIFICATION OF PRODUCTION

Abstract. Evaluation of the effectiveness of diversification of production can be carried out by dividing the
efficiency into absolute and relative parts. In the absolute part, the effectiveness of diversification should be
considered from the point of view of the effectiveness of the investment project, since the diversification of
production involves investing in new activities. The relative effectiveness of diversification is based on a comparison
of the effectiveness of activities among themselves before and after diversification, and the indicator may be the
profitability of production, since it is this parameter that allows you to compare the result of production activities and
the costs of achieving this result. Economic stability and financial stability of enterprises, competitiveness, profit in
different periods of the economic cycle, equalization of industry profitability, elimination of imbalances in social
production - these advantages of diversification are called by the authors of the article the most important elements.

Keywords: economic assessment, optimization, strategy, diversification, production, sustainability.

Introduction. An important reason for the diversification of the enterprise is the justification that the
prospects of the existing type of activity are such that in the future the company will not be able to achieve
the desired level of labor productivity. For a competitive company, the criteria for the level of labor
productivity are: sales growth, revenue and return on invested capital. Therefore, the first signs of the need
for diversification may be a reduction in the portfolio of orders or underemployment of production
capacities. Diversification of production stands apart in relation to strategic growth alternatives: increased
market penetration, market development, product development, as these strategies require the use of
technical, financial and other resources for the existing product range, and diversification of production
requires mainly new skills, new technology and new equipment. The result of this is a change in the
structure of the business, which makes it impossible to fully utilize the previous experience of the
company.

To diversify production, it is necessary to determine the method by which it will be carried out. By
method we mean a set of actions that allow diversification. Methods of diversification of production are
highly dependent on the type of business and method, management. Therefore, they must be carefully
analyzed and compared. Let us consider in more detail each ofthe diversification methods. Diversification
through adaptation. The process of using the internal potential of production and human resources to
achieve the required diversity of products and markets. This method is acceptable for companies with in-
house infrastructure and a creative atmosphere that encourages research and innovation. It is practically
not applicable in large companies, with a rather strict delineation of the powers and functions of workers.
Also, large-scale diversification requires additional resources. Diversification through expansion. It is an
expansion process, with an increase in the number of equipment and workers, which leads to an increase
in production and a possible increase in the range of products.
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Diversification through absorption. This method is the process of buying a company engaged in a
specific field of activity, different from the field of activity of the main enterprise. Central corporate
functions extend to new production and begin to work in general and the newly formed company.
Diversification through mergers. This method is a combination of companies, resulting in one more
powerful, larger company with a large volume of production and assortment of products.

The market of goods or services of an enterprise is regarded as unsaturated, that is, there is an unmet
demand for the products offered. Consequently, the company can produce an unlimited number of goods
or services, as well as expand the scope of its activities through diversification. The Cobb-Douglas classic
production function has been introduced into this model. It has an economic content and mathematical
interpretation, which makes it possible to use it successfully at the micro level - by solving the global
absolute maximum problem, which makes it possible to determine the goal-setting of economic activity
within the framework of agricultural producers. However, due to the fact that the representation of a
representative set of data on the real costs of diversification in the agricultural sector is almost impossible
due to the diverse structure of the subjects, their activities, specialization, etc. This model has a general
heuristic character and suggests the following: it is advisable to conduct an analysis based on using a
scenario approach when using optimization procedures. Thus, the costs of diversification affect both the
positive effect manifested in the growth of production, and so do the costs, i.e. they act as a limitation.

For most manufacturers, diversification based on specialization or core competence is justified, which
is associated with the prevailing form of internal development, and not the acquisition (merger, acquisition)
of existing enterprises. Key competency is an interconnected set of skills, abilities, technologies that
makes a business unique.

One ofthe key conditions for improving the diversification mechanism is the formation of a flexible
relationship between the financial situation ofthe agricultural enterprise and diversification of production,
since the first determines the direction and effectiveness of the second. Thus, the directions of
diversification that are characteristic of the initial stages of development should be based on an objective
basis — the alternative use of waste, production facilities, and a commercial and commercial network
should be closely linked to the financial capabilities of traditional production [2]. It is much more
profitable to search for areas of structural adjustment by evaluating investments in sectors ofthe economy
and in the sphere of entrepreneurial activity that have the potential for highly efficient diversification of
production.

Thus, on the one hand, a correct assessment of the potential of an agricultural enterprise ultimately
determines not only the directions of diversified growth, but also the specific type of diversification that
determines the achievement of the strategic goals of an economic entity; on the other hand, it forms an exit
on new paths for the development of an economic entity, which can consist both in the growth of the
already achieved level of efficiency (business development), and in the improvement of economic activity
(the elimination of financial difficulties). The implementation of the comprehensive functioning goal in
both cases is achieved through the formation of institutional forms of diversification, which are special
structures within the business entity that are responsible for each specific task separately.

An analysis of the institutional conditions prevailing in the agricultural production of Kazakhstan
allows us to note the potential attractiveness of the diversification component in the formation of complex
conditions for the expanded reproduction of individual agricultural enterprises (“forward diversification”)
and strategic investors (“reverse diversification”), since under these conditions all Elements of ensuring
efficiency: social, technological, organizational, economic.

The chosen diversification strategy can be implemented through any of six own strategies:

* entering a new industry through a takeover, the creation of a new company, ajoint venture;

« diversification into related (related) industries, or vertical integration;

« diversification into unrelated (unrelated) industries;

« phasing out and liquidation of a business;

e restructuring, restoration and saving;

« transnational diversification.

The first type of diversification strategies is the most popular way for an agricultural enterprise to
enter a new field of activity, since it involves quick penetration ofthe target market, obtaining information
about it and certain work experience. The most difficult part in implementing this strategy is identifying a
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potential business entity to organize a diversified structure. The enterprise is faced with a dilemma: either
creating an association with a “strong” economy at a high price, or with a “weak” one at a low price.

e The main criterion that should be taken into account is that the value of the costs of organizing a
new production assumes the existence of a profit commensurate with the invested funds and the
investments necessary to maintain and expand production. Therefore, the prospects for creating vertically
diversified structures with profitable farms in Kazakhstan, as a rule, are low, since the proportion of
bankrupt enterprises is high. For this reason, the creation of such associations, as practice shows, is based
on the entry of strategic investors into financially disadvantaged agricultural enterprises. There is another
way to enter a new industry - the creation of a new economy. This is the most difficult way to expand a
diversified structure. The company will face high entry barriers to this industry, and it will also take time
to take a profitable competitive position. Creating a new farm will be an attractive option for the
development of agribusiness if:

« the economic entity has enough time (the initial stage ofthe industry life cycle);

« this way of diversification is cheaper than acquiring another company;

» competing firms passively relate to market conquest by a novice;

« have the necessary experience in this industry;

» There is a potential for the development of new production facilities;

 This industry is represented by relatively small firms.

In practice, a variant of the strategy of entering a new industry is also used by creating joint ventures.
The joint venture reduces risk and allows you to do what is unprofitable to do alone. In addition, each
partner brings to the common cause their specific knowledge that the other does not possess, and pooling
resources allows them to occupy a more stable position in the market [1].

It should be noted that the creation ofjoint ventures with foreign partners is sometimes the only way
to overcome import quotas, tariffs, cultural barriers and take into account a number of national features of
doing business. However, with the advent of the joint venture, a number of problems arise related to the
right to control, strategic decisions, profit distribution, etc. This type of strategy is observed in domestic
agriculture if non-agricultural firms invest their funds in rural infrastructure. This trend is supported by
developed countries with significant export potential, as well as transnational capital, which in recent
years has been actively developing Kazakhstan's food markets, introducing itself into the food industry,
agriculture, etc.

The main advantages that can be derived from the strategic conformity of farms are manifested in the
field of production technology, personnel qualification requirements, common material sources of
resources and suppliers, identical production and management methods, know-how, marketing and after-
sales services, as well as in obtaining a synergistic effect from using a common brand. This form of
diversification is also common in agriculture in those cases when associations of peasant (farmer) farms
are created, or a number of organizationally independent structures are combined within the framework of
ajoint stock company (often took place during the reorganization of collective farms and state farms).

Despite the benefits that farms derive from strategic conformity by diversifying into related
industries, some of them diversify into unrelated industries where there is a high profit potential. Since the
use of strategic conformity fades into the background, it is possible to create structures that carry out
conglomerate mergers, aimed at combining with such agricultural enterprises that can provide quick
financial returns due to their special position. Then the diversifying subject focuses his efforts on the
search for the following structures:

« experiencing financial difficulties: they can become objects of long-term investment for profit (such
cases are most common when strategic investors entering the domestic agricultural market investing in
bankrupt households);

» with high potential for growth, but with low investment opportunities: as a rule, they are organized
with financially strong farms, deprived of the possibility of further growth due to the lack of an
appropriate material and technological base.

The form of diversification considered above is rarely implemented in agriculture, since the specifics
ofthe material and technical base in farms does not significantly diversify production, and the purchase of
new equipment for enterprises in some cases is impossible due to limited financial resources. In addition,
the financial potential of the agricultural enterprise does not allow the acquisition of another company [2].
More real is the reverse process - the introduction of strategic investors into the agricultural sector. It
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should be noted that the strategy of unrelated diversification has several advantages. First of all, it allows
you to distribute financial risks in many areas, invest in any enterprise (or project) that is profitable from
the point of view of profitability, and stabilize revenues due to the overlapping cyclicality of production,
which is especially typical for agriculture. In addition, theoretically diversification into unrelated
industries ensures the stability of product sales and revenue generation due to the different cyclical
development of different industries. For this reason, a more complete use of the latter strategy for those
enterprises that are already successfully operating in the market can be suggested as a recommendation.

Thus, a systematic approach to determining the economic efficiency of diversification of production
involves its consideration as a complex holistic company with a clearly defined goal. The problem of
optimizing the diversification process, developing an optimal model for the development of the company
in the long term should be considered as mandatory, containing a single criterion of optimality and a
system of restrictions. The criterion of economic efficiency of production diversification is an indicator of
gross discounted value added, reflecting the contribution of diversification to economic growth of
production.

K. Kabgynnunua, H.T. L aiikeHoBa, A.A. BykeHoBa, [.A. AMepaHoBa

ANMaTbl TEXHONOT AL, YHUBEPCUTET AnMaThl, KasaxcraH;
KasTyTblHY ofarbl KaparaHibl 3KOHOMUKaSIbIK yHMBepcUTeT KasaxcraH;
KCaTbaeB aTbiHAarbl ELI6acTy3 MHXeHep/HK-TEXHUKa/bIK MHCTUTYThI, KasaxcTaH

OHA1P1CT1 ANBEPCUPUNKALNANAY bl SKOHOMUKATbLL BATANIAY
XX3HE OHbIL OUTAWNbI CTPATEMMAJTAPLIH TAHOAY

AHHOTauua. OHZipicTi apTapanTaHAplpy TWMALWNH 6aranay TWMALWKN abconoTa X3He cabiCTbipMaibl
GenwTtepre Geny apkbifbl >Ky3ere acbipbllybl MyMIWH. A6conota 6enTHAe apTapanTaHablpy TLWMALWM
MHBECTULMANBIK XO06aHbIL, TLUMALL N TYPrbiCbiHAH KapacTbIpblnybl KepeK, eMTKeL eHAIpIiCTi apTapanTaHabIpy »xaua
KbI3METKE WHBECTULMA canybl Kesfeiar OpTapanTaHAblpyibll, CafbiCTbipMasbl TIWMALWN 3pTapanTaHabipyabil,
anfplLrbl XK3He KeLHN Ke3eH4epLuaen e3apa apekeTTecnK TWMALWNH CanbICTbIpyra HEN3AeNreH XaHe HANKATOP
eHgipic Twmawn 60aybl MYMKiH, €ATKEL A3/ OCbl NapamMeTp eHAIPICTIK KbI3METTLL, HITUXKEC MEH OCbl HITUXKere
XETY LWbIrbIHAAPbIH CanbICTbipyra MYMKIHAIK Gepeay KaclopbiHAAPAbIL, 3KOHOMUKANbIK TYpaKTblIbIrbl MeH
KapXXbl/blK TYPaKTbI/bIrbl, 63ceKkere KabLUETTLIK, SKOHOMUKa/bIK UMKAAL, TYpAi KeseudepiHaeri naiga, canaHbiy
TabbICTbINbITBIH TELECTIPY, 31eyMeTTIK eHAIPICTEri TeurepiMci3gikTepai Xowabl - apTapanTaHabIpyAbly, aTairaH
apTbIKWBIBIKTAPbIH MaKana aBTop/apbl MaLbi3fbl 3/IeMeHTTep fen aTaipl.

banama cTpatervs fereHiMiz kasipri TyTbIiHYLWbINapra Xaua ewmaep YcbiHyfbl 6ingipesi. >Xemictep meH
KEeKeLICTep/LY, CaTyLIbICbl COM TYTbiHYLIbINAP TOObIHA CalikeCc KeneTw nNaifanbl Taramfapipll CypbinTamacbiH
yCbiHa anagpl. Tarbl 6ip Tacin - Xaua TYTbIHyLWbINap TO6bIHA 6arbITTanraH CypbinTamara XaLa eHim Kocy.

OHiMAi spTapanTaHAbIpy Xaua eHimi 33ipney Hemece OYPbIHIbICHIH e3repTy YLUiH pecypcTapAblL XeTKinikcis
60nybIHa H6aiinaHbICTbI KbIMOAT, Ken yaKbITTbl Tafan eTeTiH macesne 60/1ybl MYMKiH. OHiMAI 6acKa XXeTKidyLwinepaeH
TapaTy, 6acka KOMMaHUsnap acaraH eHiMAepAi eHAipy HeMece >KeTwu3yre MMUEH3VANbIK KeficiMaep jkacacy
Hemece eHimgi 6ipnecin gambiTy, eTk13y YLUiH 6acka KOMNaHUsapMeH CepiKTECTIKTEp HEMece CepiKTECTIKTep Kypy
yCbiHbINaabl. CTpaTeruaHbl icke acblpy YLWiH KaXeTn pecypcTapfbl 6aranay kepek. [amy X3He MapKeTuHr
LWbIrbIHAAPbLIH Xaby YLiH spTapanTaHablpy 6arfapramacbiHa 6HOMKeTTi 6enriney KakeT. Kaua eHiMAi dKeTkisy
Ti36eri YLWiH OHbIL, cangapbl Typasibl 4a OliflaHraH XeH.

OHimMAi apTapanTaHAbIpy - XOrapbl T3YeKeB/, CTpaTerus, COHAbIKTaH MYMKIHAIKTepAi fe, TayeKen feLreluH ae
baranaraH mMaubi3gbl. BusHec y™” TapTbiMabl MYMKIHAIK 60/bIN CaHanaTbiH €HIMAI apTapanTaHablpyra Hasap
ayfapraH XeH, MbiCanbl, HapblK ecin Kefe XaTkKaH Ke3fe 3He ewwbip KoMnaHWs CypaHbICTbl KaHaraTTaHablpMainpl.
Erep >xaua eHimgi asipneyre >aHe eTk13yre KeTeTiH LWbIrbIHAAP Ci3re nainga tabyra MYMKIHAIK 6epce, oHAa OyHbl
XanracTelpyra MYMKIHZIK 6epean

Erep »aua eHiM KongaHbICTarbl eHiMAI CaTbiNbIMAbI &/1biN TaCTaca HEMECe HapbIKKa LUbIrY KyHbl eTe XOorapbl
6onca Tayeken aptagbl. MyHpgail xarpalija komnaHusra nainga Tayekengi Tontobipmaybl MymklH. Pecypctapibl
eHiMAi apTapanTaHabipyra 6arbITTap angblHAa HapbIKTbIL, KaXKETTiNIKTepiH TY CiHETIHAIriLi3ai Tekcepy YLWiH 3epTTey
XYprisreH gypbic. blkTuman 63cekenecTepfi aHbIKTay X3He onapabll, eHiMaepi MeH Garanapbl Typanbl 6iy YLUiH
MHTEepHETTI naiiaanaHy kepek. CTpaTerus aneyeTiH 6aranay y™ " WwarbiH HapblKTbIK TECT XKYPri3y KakeT.

OwmM 6oMbIHWA XYMbIC Taxipubeci Typanbl TyTbiHYLWbINapAbIL, MNiKipiH ge 6iareH >xeH. CaTy >aHe
MapKeTUHITIK KbI3MET H3TUKenepLl H6aranay kaxeT. >Kaua eHiMAi Wbirapyra HakTbl GIOMKeTTi any YLiH eHimzi
HapbIKKa Wbirapy WbIrbIHAAPbI Ta/lAaHaab!.

TyLwWH ce3aep: 3KOHOMMKaNbIK 6aranay, ouTaiinaHablpy, CTpaTerus, apTapanTtaHabIipy, eHAIpic, TYpaKTbibIK.
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9KOHOMMUYECKASA OLEHKA /1 BbIBOP ONTUMA/bHbLIX CTPATEI I
OVNBEPCUPUNKALINN MPOU3BOACTBA

AHHOTaumns. OueHKy 3((eKTUBHOCTM [MBEPCU(DMKALMM NPOM3BOACTBA MOXHO MPOBOAWTb, pa3fenvB
3pheKTMBHOCTb Ha abCOMOTHYHO U OTHOCUTE/bHYHO YacTW. B abCcoNOTHOM YacTh a(hPeKTUBHOCTL AnBEpCUMKaLm
CliefyeT paccMaTpuBaTb C TOYKM 3peHUs 3((EKTUBHOCTM MHBECTULIMOHHOTO MPOEKTa, TaK Kak AuBepcudmkaums
MPOM3BOLCTBA MNPefyCMaTpPMUBaeT WMHBECTUPOBAHWE B HOBYIO [eATeNbHOCTb. OTHOCUTENbHAs 3((EKTUBHOCTb
OvBepcuMKaLMM OCHOBaHa Ha CpaBHEHWW 3(PEKTUBHOCTU [eATeNbHOCTM MexXay cob6oii go u  nocne
JvBepcupuKaLmm, a nokasaresieM MOXeT 6bITb peHTabenIbHOCTb MPOM3BOACTBA, MOCKO/bKY UMEHHO 3TOT MapameTp
MO3BO/ISET COMOCTaBUTbL Pe3yNbTaT NPOU3BOACTBEHHON AEATENbHOCTU U 3aTPaThl HA JOCTUXKEHME 3TOr0 pe3y/bTaTa.
OKOHOMUYECKas CTabUIbHOCTb M PUHAHCOBAA YCTOMYMBOCTb NPEANPUATUIA, KOHKYPEHTOCMOCOBHOCTb, NOMyYeHue
npubbIIN B pasHble Nepuofbl LMKNA 3KOHOMMKMW, BblPaBHMBAHWE OTPAc/eBON PeHTabenbHOCTU, YCTpaHeHue
[MCMPONOpLMA 06LLECTBEHHOrO MPOW3BOACTBA - 3TV MPEUMYLLECTBA AMBEPCUDMKALMN Ha3bIBAIOT aBTOPbI CTaTby
CaMbIMU BXKHbIMMW 3/1eEMEHTaMM.

AnbTepHaTMBHaA cTpaTerns - 3TO MpeffaraTb HOBble MPOAYKTbl CYLLECTBYIOLWMM KveHTam. PuTeinep
(DPYKTOB 1 OBOLLEN MOXET NPeLCTaBNTb aCCOPTMMEHT 340POBON MWLM, KOTOpas MOAXOAUT ANA OLHOW M TOW e
rpynnbl nokynateneid. Jpyrov nogxog - f06aBUTb HOBbIA NPOAYKT B CBO aCCOPTMMEHT, OPUEHTUPOBAHHLIA Ha
HOBYIO Tpynny K/MEHTOB.

[JvBepcudrkauma NpoLyKUMM MOXET 6bITb AOPOroiA, TPYA0EMKOW 3afaqeil n3-3a HeJ0CTaTOUHOCTM PecypcoB
4519 pa3paboTKy HOBbIX MPOAYKTOB UM M3MEHEHMS CYLLECTBYHOLMX. PekoMeHayeTca pacnpocTpaHeH e MPoAYyKTOB
OT ApYrux MOCTaBLUMKOB, 3aK/THOUEHNE INLEH3NOHHBIX COTTalleHniA 419 MPOM3BOACTBA UM MOCTaBKW MPOAYKTOB,
pa3paboTaHHbIX APYTYMKM KOMMAHWAMU, WM CO3JaHWe anbSHCOB WM MAapTHEPCKMX OTHOLUEHWA C ApyrumMu
KOMNaHWsMN AN COBMECTHOW pa3paboTKM WAM MapKeTuHra Tosapbl. OLeHUTe pecypcbl, HeobxoauMble NS
peasM3auymn Ballein cTpatermn. YCTaHoBUTE GIOMKET 415 NporpaMmbl AyBepcudmKanm, YTobbl NOKPbITh pacxogbl
Ha pa3paboTKy U MapKeTuHr. MogymaliTe 0 NOCNEACTBUAX BALIMX HOBbLIX NPOLYKTOB ANS LEeNOYKM NOCTABOK.

[vBepcumkauma NpoAyKUMM SBNSETCA CTpaTerveli BbICOKOrO pKUCKA, MO3TOMY BaXKHO OLEHUTH Kak
BO3MOXXHOCTW, TaK M YpoBeHb pucka. CocpefoTOUbTECH HA AMBEpCM(MKALMM NPOAYKLMM, KOTOpas NpeacTaBaser
NPUBNEKaTeNbHY0 BO3MOXHOCTb ANA Ballero 6u3Heca, Hanmpumep, KOrfa PbIHOK pacTeT, U HW ofHa fApyras
KOMNaHWs He yAO0BNeTBOpseT cnpoc. IMpu ycnosuu, YTO 3aTpaTbl Ha PaspaboTKy M MApKeTWHI HOBOTO NPOAYKTa
MO3BONAIOT BaM NoJy4arb NPUbbIb, 3TO BO3MOXHOCTb MPOAO/IKMUTD.

PuCK BO3pacTaeT, eCi HOBbIN NPOLYKT MOXET OTHATb MPOLAaXM OT CYLUECTBYIOLLMX MPOAYKTOB WMAN ecnu
CTOMMOCTb BbIXOJa Ha PbIHOK OYeHb BbiCOKa. B 3TWX Ciyyasx BbIrofa /1 KOMMaHWM MOXET He KOMMEHCUpoBaTb
puck. lpexae 4Yem HanpaBfsATb Pecypcbl Ha AMBEPCU(MKALMIO MPOAYKLMM, NPOBEAUTE MWCCMeoBaHue, 4TOObI
y6eanTbes, YTO Bbl MOHUMaeTe NOTPEOHOCTM pbiHKa. Vcnonb3yiiTe VIHTEpHET, UTO6bI onpesennTb NOTeHLMabHbIX
KOHKYPEHTOB 1 y3HaTb 60/bLle 06 MX ToBapax U ueHax. MpoBeanTe HEOOMbLUOW PbIHOYHBIWA TECT, YTO6LI OLEHNUTD
NOTeHLMan cTpaTeruu.

3anpocuTe OT3bIBbl KAMEHTOB 06 WX OMbiTe paboTbl ¢ MpoAyKTOM. OueHUTe pe3ynbTaTbl MNPOJaX W
MapKeTUHIrOBON AeATeNnbHOCTW. [poaHanu3mpyiite CTOMMOCTb BbIBOAA MPOAYKTA Ha PbIHOK, YTOObI COCTaBUTb
TOUHbI GIOAKET 415 3anyCKa HOBOTO MPOAYKTA.

Kntouesble €foBa: 3KOHOMMYECKAsA OLEHKa, ONTUMM3auWs, cTpatervs, AuBepcuUMKaums, NpoM3BOACTBO,
YCTONYNBOCTb.
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