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Abstract

This paper aims to identify and analyse the main determinants of the growth of
agricultural enterprises in the territory of AP Vojvodina in the period between 2019 and
2022. The research, which examines the relationship between the growth rate of enterprise
sales and selected internal determinants that potentially impact enterprise growth, was
conducted on a sample of 329 small, medium, and large agricultural enterprises. A panel
regression model was used to analyse the selected determinants of company growth. The
established research hypotheses were tested based on the Generalised Least Squares model.
The results showed a positive and statistically significant relationship between the growth
rate of sales of agricultural enterprises in the territory of AP Vojvodina and their size,
profitability, indebtedness, and business activity during the analysed period. In addition,
company liquidity has a positive but not statistically significant effect on company growth.
The analysis indicates that larger, more profitable, more indebted, and more commercially
active enterprises have a higher sales growth rate.
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AHAJIN3A JETEPMUHAHTHU PACTA
MNOJbONNPUBPE/ITHUX ITPEAY3ERA CA TEPUTOPUJE
AIl BOJBOAUHE

Arncrpakr

OBaj pan vMa 3a UWb Ja WACHTU(HKYje M aHATU3UPa OCHOBHE NETEPMUHAHTE
pacta mossonpuBpenHux mnpenyseha ca tepuropuje AIl BojBommue y mepmoxy oxn
2019. mo 2022. roguHe. Y30pak Ha OCHOBY KOT'a je CIPOBEJECHO HCTPAKUBAE OJJHOCA
n3mely cromne pacra npoxaje npexyseha n ogabpaHUX UHTEPHHUX JETEPMHHAHTH, KoOje
NOTEHIMjaJTHO MMajy yTHUIaj Ha pacT npenyseha, ce cactoju ox 329 Manmx, cpeamux
1 BEJIMKHX MMOJbONpUBpeaHuX npeyseha. [Tanen perpecnonu Mozen je KopurheH npu-
JMKOM aHalu3e ofabpaHuX JeTepMHHAHTH Ha pacT mpenyseha. [TocraBibeHe McTpa-
JKMBAa4Ke XUIIOTE3€ CY TECTUPAHE Ha OCHOBY MOJIEIIa YOIIITECHUX HajMambUX KBaApaTa.
JlobujeHn pe3ynTaTté Cy MOKa3ayd Ja IOCTOjH MO3WTHBHA W CTATHCTHYKHM 3HAdajHA
HOBE3aHOCT M3Mely cTole pacTa Ipojaje MoJbONpHUBPeIHUX Npeny3eha ca TepuTopuje
AIl BojBonuHe M BUXOBe BeIMYHHE, NPO(GUTAOMIHOCTH, 3aIy’KEHOCTH U IIOCIOBHE
AKTHBHOCTH Yy aHAIM3UpaHoM nepuony. [lopex Tora, ukBuaHOCT npexy3eha nma mo-
3UTUBAH, &JIM HE M CTATUCTUYKH 3HAa4YajaH yTHUIIA] Ha pacT npeny3eha. Pesynratu ana-
n3e ykasyjy Ia Beha, mpodurabuinHuja, 3a1y>KeHHja 1 MOCIOBHO aKTHBHU]ja Ipey3e-
ha nmajy Behy cromy pacra mpoaaje.

Kibyune peun:  pacrt, JeTepMHHaHTe pacTa, HoJOIpUBpeHa Ipexy3eha, AyToHoMHa
nokpajuHa BojBoauHe, maHe:n aHam3a nojaraka.

INTRODUCTION

In an ever-evolving economic environment, a company’s ability to
remain competitive and achieve long-term prosperity depends on its abil-
ity to identify and understand the impact of the variables contributing to
its growth. In addition, economists, governments, and policymakers strive
to create measures and programs that will contribute to the growth of
companies and, consequently, to the creation of new jobs, the accumula-
tion of wealth and society’s economic progress.

Since AP Vojvodina is mainly an agricultural region that has some
deficiencies like fragmentation of arable land, (Kosti¢ et al., 2023; Erce-
govac et al., 2023) or poor organisation of agricultural holdings (Kosti¢ et
al., 2023), the available literature needs to be expanded with more re-
search about the growth determinants of agricultural enterprises. Up to
now, authors have mainly investigated factors affecting profitability (Mi-
ji¢, & Jaksi¢, 2017; Miji¢, Nuseva, & Jaksi¢, 2018; TomaSevi¢ et al.,
2019; Vukovi¢ et al., 2022a; MiloSev, 2023) or focused their analyses on
samples comprising companies from other industries or small and medi-
um enterprises, not exclusively agricultural firms.

The aims of this study are to determine and analyse the main fac-
tors that lead to the growth of agricultural enterprises in the territory of
AP Vojvodina in order to create new perspectives, and achieve a contri-
bution to the theoretical understanding and economic improvement of the
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agricultural sector of AP Vojvodina. In other words, the goal is to create
based on data from financial reports, a panel regression model that will
enable the identification of critical determinants of growth.

Vukovi¢ et al. (2022) analyzed growth determinants of the Europe-
an companies in the agriculture, forestry, and fisheries sectors using mul-
tiple regression (2014-2019). Author results showed that company size
had a negative statistically significant impact on sales growth, while re-
turn on assets and leverage had a positive statistically significant effect on
sales growth. Findings indicated that smaller European firms in this sector
grow faster, contrary to the Gibrat's Law assumption. Also, companies
with higher profitability and a more significant share of debt in total as-
sets have larger sales growth rates. Gibrat’s Law indicates that every
company tends to achieve a specific growth rate and that the proportional
growth rate of the company is independent of the size of the company
(Carvalho et al., 2013). Mateev and Anastasov (2010) conducted a panel
data analysis of growth determinants on a sample of European enterpris-
es, finding that firm size was a significant explanatory variable with a
positive impact on company growth. The same conclusion regarding a
positive link between size and growth was drawn from a sample of Swe-
dish companies by Kachlami and Yazdanfar (2016). Other studies also
demonstrate a significant positive link between size and growth (Liu, &
Hsu, 2006; Aggarwal, 2015; Raharjo, & Lestari, 2022). On the other
hand, Becchetti and Trovato (2002) found a negative significant link in
the sample of small and medium-sized Italian enterprises. Also, Carvalho
et al. (2013) concluded that smaller companies in Portugal grew faster
than bigger ones. Hermelo and Vassolo (2007) showed no significant link
between growth and size.

Optimal management of cash flows and liquidity position are vital
for a company’s profitability and growth because excessive liquidity im-
plies poor financial management towards profitable investments. Mega-
ravalli and Sampagnaro (2018) analysed growth indicators of Italian
family business companies and found that growth is positively related to
liquidity. Megaravalli and Sampagnaro (2018) also analysed the growth
indicators of Indian manufacturing companies and concluded that better
liquidity indicators lead to the higher growth of companies. Vukovi¢ et al.
(2022) found a positive but insignificant impact of current liquidity on
growth in the European agriculture, forestry, and fisheries sectors. How-
ever, Bashir et al. (2020) presented panel data results of a negative and
insignificant impact of liquidity on growth in the Pakistani food and tex-
tile sector (2013-2017). The previous result is in line with Raharjo and
Lestari (2022), who confirm an insignificant negative effect of the current
ratio on growth. Additionally, using a panel data model, Voulgaris et al.
(2003) presented results of a significant negative link between current li-
quidity and growth in the Greek manufacturing small and medium enter-
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prise sector. Mateev and Anastasov (2010) found that liquidity has a neg-
ative impact on the growth of both sales revenue and assets. This evi-
dence suggests that companies that maintain lower liquidity find better
investment opportunities to support their growth.

Profitability, measured by the return on the company’s assets, is a
crucial prerequisite for a company’s future success and survival (Vukovic,
et al., 2020). An increase in the rate of return on assets increases the
probability that the enterprise will grow more quickly. (Megaravalli, &
Sampagnaro, 2018). According to Vukovi¢ et al. (2022b) the rate of
return on total assets had a positive and statistically significant influence
on the growth of the examined European enterprises, and can be
considered one of the key growth-promoting factors. Previous studies
support the positive correlation between growth and profitability by
demonstrating that more profitable businesses tend to use outside funding
sources more frequently and have more impressive growth. (Kachlami, &
Yazdanfar, 2016). Liu and Hsu (2006) analysed Taiwanese manufactur-
ing firms (1991-2002) and confirmed a positive impact of return on total
assets on growth. Also, the positive effects of the return on invested as-
sets on growth is shown in Voulgaris et al. (2003) and Aggarwal (2015).

Small and medium enterprises in transition economies predomi-
nantly rely on internally generated funds to support sales growth. Howev-
er, they require access to external capital to support the growth of their
assets, as firms with large cash flows grow faster (Mateev, & Anastasov,
2010). Malini¢ et al. (2020) point out that financial borrowing leads to in-
creased profitability and growth as long as the return on assets exceeds
the cost of capital. Becchetti and Trovato (2002) found that highly lever-
aged firms grow much faster than equity-financed firms. Indebtedness in-
dicates the extent to which a company relies on other sources of financ-
ing, and a positive significant relationship between indebtedness and
company growth has been confirmed (Vukovi¢ et al., 2022; Voulgaris et
al., 2003; Hermelo, & Vassolo, 2007; Huynh, & Petrunia, 2010; Hameed
et al., 2012). On the other hand, Bashir et al. (2020) found a statistically
significant negative relationship between indebtedness and growth. Ag-
garwal (2015) pointed out that a lower level of indebtedness leads to bet-
ter company performance. Sarno (2008) points out that accessing finan-
cial markets and securing external resources is more challenging for small
businesses than for large ones, and that small businesses are more likely
to be unable to obtain sufficient capital from external sources to expand
their operations.

Different authors use business activity, that is, the efficiency of us-
ing total assets (total asset turnover ratio), as one of the determinants of
the company's growth rate. If the profit rate remains stable, it is believed
that a more efficient use of assets results in increased profitability, there-
by fostering company growth (Mishra, & Deb, 2018; Endri et al., 2020).
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In contrast, Malini¢ et al. (2020) found a negative and statistically signifi-
cant relationship between business activity and growth rate, attributed to
the predominantly low or negative profit rates among the analysed com-
panies in subsequent periods.

Besides the mentioned factors, authors use variety of other growth
determinants, like corporate income tax incentives (Purovi¢ Todorovi¢ et
al., 2022), exports, research and development expenditures (Todorovi¢, &
Kalinovi¢, 2022) etc.

A research model was established based on the reviewed literature
(Figure 1).

Size Ligquidity
(H1) (H2)

Growth

Leverage Activity
(H4) (HS5)

Figure 1. Conceptual framework
Source: lllustration of the author.

The model provides the foundation for establishing the research
hypotheses to be examined in this paper: (H1) the size of agricultural en-
terprises in the territory of AP Vojvodina has a statistically significant in-
fluence on the growth of enterprises; (H2) the liquidity of agricultural en-
terprises in the territory of AP Vojvodina has a statistically significant
impact on the growth of companies; (H3) the profitability of agricultural
enterprises in the territory of AP Vojvodina affects the growth of enter-
prises on a statistically significant level; (H4) the indebtedness of agricul-
tural enterprises in the territory of AP Vojvodina has a statistically signif-
icant effect on the growth of companies; and (H5) the business activity of
agricultural enterprises in the territory of AP Vojvodina has a statistically
significant influence on the growth of enterprises.

METHODOLOGY

The sample on which the research was conducted consists of agri-
cultural enterprises in the territory of AP Vojvodina, categorised as small,
medium, or large enterprises. The main activity of the sampled enterpris-
es is primary agricultural production (A — Agriculture, forestry, and fish-
ing, 147 — Agricultural production — section 01). The sampled companies
are organised as joint-stock companies, limited liability companies, or ag-
ricultural cooperatives, with regular financial reports published on the
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Serbian Business Registers Agency website for the research period be-
tween 2019 and 2022.

In the first phase of the research, the sample included 456 agricul-
tural enterprises from AP Vojvodina. Enterprises without regular finan-
cial reports for the entire research period and those with extreme growth
determinants were excluded from the sample. Consequently, the final
sample used for empirical research consists of 329 enterprises observed
over a 4-year period, totalling 1,316 observations.

The variables used in the research are shown in Table 1. Based on
them, we determined the direction, strength, and statistical significance of
their impact on the growth of agricultural enterprises from AP Vojvodina,
representing financial indicators, i.e., internal determinants, identified us-
ing accounting data collected from the regular financial reports of the
sampled enterprises.

Table 1. Internal determinants of growth of agricultural enterprises

Variables Indicator Definition

Growth Sales arowth rate (Sales of current period — Sales of previous

(GROWTH) g period)/Sales of previous period*100

Size Natural logarithm of the value of the total
Value of total assets

(SIZE) assets

I(‘L'?g')d'ty Current liquidity ratio  Current assets/Current liabilities

E’F;(gg:;blllty Rate of return on assets Net income/Total assets*100

Indebtedness . e

(DEBT) Total debt ratio Total liabilities/Total assets
Activity .

(ACT) Total asset turnover ratio Sales/Total assets

Source: Authors’ presentation.

This research employs a panel regression model in which the
growth rate of sales of agricultural enterprises from AP Vojvodina ap-
pears as a dependent variable. The following are used as independent var-
iables in the research: size, liquidity, profitability, indebtedness, and busi-
ness activity of the examined enterprises.

The research was conducted based on the following research mod-
el, which evaluates the impact of these determinants on the growth of ag-
ricultural enterprises:

GROWTH = a + B_(SIZE_ +LIQ +ROA + DEBT + ACT_)+ U
it it it it it it it, it

where: GROWTH;; represents the dependent variable; Bo, Bs...., s repre-
sent unknown regression parameters; SIZEi, LIQi, ROAi, DEBT;;, ACTit
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represent explanatory variables; ui: represents error with a normal distri-
bution; i represents each enterprise (i=1,....., n); and t — represents the
time period (t=1,...., t).

The research examined the possibility of applying the Ordinary
Least Squares model, a Fixed-effects model, a Random-effects model,
and a Generalized Least Squares model. The selection of the most appro-
priate model was made based on the results of the F test, the Breusch—
Pagan test, and the Hausman test, along with verification of the basic as-
sumptions of the regression model (multicollinearity, autocorrelation, and
heteroscedasticity).

The presence of multicollinearity in the regression model was test-
ed based on the VIF test and the tolerance test (the inverse of VIF), auto-
correlation using the Wooldridge test, and heteroscedasticity based on the
White test.

RESULTS AND DISCUSSION

Table 2 presents the descriptive statistics of the dependent and in-
dependent variables of the research model.

The average sales growth rate of agricultural enterprises in AP
Vojvodina during the analysed period is 4.10%, which indicates that the
analysed agricultural enterprises in AP Vojvodina managed to achieve an
increase in the volume of their business revenues in the current year com-
pared to the previous year. In the analysed sample, there is a significant
deviation of the realised sales growth rate from its average value for
many companies, confirmed by a high standard deviation of 33.26. In
other words, there is significant variability in the indicators of the sales
growth rate within the sample.

Table 2. Descriptive statistics

Variables N Mean Std. Dev. Shapiro-Wilk
(stat. and p-value)
Growth 1,316 4.0957 33.2643 0.7842"
Size 1,316 5.6183 0.5558 0.9757"
Liquidity 1,316 1.7482 3.2709 0.1807"
Profitability 1,316 2.7648 5.3471 0.7821"
Indebtedness 1,316  0.5647 0.2562 0.9710"
Activity 1,316 1.2033 0.9741 0.8792"

* Values are significant at the 0.01 level
Source: Authors’ calculation based on the STATA 15.

In the continuation of the paper, individual and temporal effects
will be tested using selected tests. The results of the tests are shown in
Table 3.
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Table 3. Findings from the assessment of suitable regression models

Test Test value Probability
F test F(323,932)21.31 p(F)=00012<a=005
Breusch-Pagan LM test ¥?01)=293.61 p(x»)=0.0000<0=0.05
Hausman test v25=91.27 p(¥2)=0.0000<0=0.05

Source: Authors’ calculation based on the STATA 15.

Based on the value of the F test, it can be concluded that there are
individual effects, indicating that the model with fixed effects (FE model)
is more suitable compared to the ordinary least squares model (OLS mod-
el). The Breusch-Pagan LM test also confirmed the presence of individual
effects. This test indicated that the model with stochastic effects (RE
model) is better to use than the ordinary least squares model (OLS mod-
el). The results suggest that the OLS model is unsuitable for use in the
conducted research because the individual effects are statistically signifi-
cant. Finally, when determining the nature of individual effects, based on
the results of the Hausman test, it can be concluded that the fixed-effects
model (FE model) is more suitable for application in this study than the
random-effects model (RE model).

In addition to the previous tests, it is necessary to verify the fulfil-
ment of the basic assumptions of the regression model and to test the
presence of multicollinearity, heteroscedasticity, and autocorrelation.
Multicollinearity was further tested using the VIF and tolerance tests.
From the following Table 4, it can be seen that none of the independent
variables of the regression model has a VIF value greater than 5 nor a tol-
erance value less than 0.2. Based on the results obtained, it can be con-
cluded that the problem of multicollinearity is not present in this study.

Table 4. Results of multicollinearity test

VIF UVIF
SIZE 1.46 0.68
LIQ 1.07 0.93
ROA 1.11 0.90
DEBT 1.26 0.79
ACT 1.57 0.63
Average VIF 1.30 -

Source: Authors’ calculation based on the STATA 15.

After assessing multicollinearity, it is necessary to determine the
presence of autocorrelation using the Wooldridge test and heteroscedas-
ticity using the White test. The results of the tests are shown in Table 5.
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Table 5. Results of autocorrelation and heteroscedasticity test

Test Test value Probability
Wooldridge test F 326=5.417 p(F)=0.0206<a=0.05
White test v220)=63.15 p(32)=0.0000<a=0.05

Source: Authors’ calculation based on the STATA 15.

The results of the Wooldridge test indicate that autocorrelation is
present in the regression model. Heteroscedasticity is also present in the
regression model, as confirmed by the White test’s value. In research
where the problems of heteroscedasticity and autocorrelation exist, the
Generalized Least Squares (GLS) can be used as an alternative regression
model (Aljandali, & Tatahi, 2018; Boslaugh, & Watters, 2008). There-
fore, we will test all research hypotheses based on the Generalized Least
Squares model.

Based on Table 6, it can be concluded that the Generalized Least
Squares model presented a statistically significant influence on the sales
growth rate for the following variables: the size of the enterprise
(p=0.000<0=0.05), the rate of return on assets (profitability) (p
=0.000<0=0.05), the indebtedness of the company (p=0.007<0=0.05) and
the ratio of turnover of total assets (business activity) (p =0.000<a=0.05).
Only the company’s liquidity does not have a statistically significant ef-
fect on the dependent variable. Additionally, it should be emphasised that
all independent variables positively impact the growth rate of sales of ag-
ricultural enterprises from AP Vojvodina.

Table 6. The results of regression analysis

Pooled Fixed-effect Random-effect GLS
model model model model
GROWTH GROWTH GROWTH GROWTH
SIZE 8.7229* 55.496*9* 8.864}* 6.762i
0.000 0.000 0.000 0.000
LIQ 0.0080 0.2228 0.0083 0.0215
0.977 0.494 0.976 0.872
ROA 1.212*5* 1.115*8* 1.213i 1.161?*
0.000 0.000 0.000 0.000
4.6145 34.5869 45738 4.6630
DEBT o3 0.022" 0.243 0.007"
ACT 6.048*3* 31.039*0* 6.189*5* 4.038*2**
0.000 0.000 0.000 0.000
N 1,316 1,316 1,316 1,316
R? 0.0811 0.0565 0.0811

Note: ** - level of significance 1%; " - level of significance 5%;
Source: Authors’ calculation based on the STATA 15.
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As stated above, the results of the conducted research lead to the
conclusion that there is a positive and statistically significant influence of
the size of the enterprise on the sales growth rate of agricultural enterpris-
es from AP Vojvodina in the analysed period. This means larger enter-
prises have a higher sales growth rate than smaller enterprises. The results
are consistent with the results of research studies by numerous authors
(Liu, & Hsu, 2006; Matev, & Anastasov, 2010; Aggarwal, 2015;
Kachlami, & Yazdanfar, 2016; Raharjo, & Lestari, 2022), confirming the
first research hypothesis.

It would be expected that companies that are more liquid and man-
age liquidity adequately achieve better business results and achieve a
higher level of growth. Clearly, an excessive degree of liquidity of the
company speaks of an excess of funds that the company does not use for
investment purposes and, thus, does not achieve adequate economic bene-
fits in the future. The results of this research have shown that the liquidity
of companies has a positive impact on the growth rate of sales of compa-
nies from AP Vojvodina, but this impact is not statistically significant.
The existence of a non-significant relationship between liquidity and
growth is consistent with the results of studies by various authors (Bashir
et al., 2020; Raharjo, & Lestari, 2022). All of the above indicates that the
second research hypothesis should be rejected.

One of the basic prerequisites for the long-term survival and
growth of a company is a profitable business. Namely, more profitable
companies have more capital at their disposal and an increased borrowing
capacity. The company can use the increased sources of financing for the
implementation of new projects, leading to higher business revenues and
profits in the future. It should be borne in mind, however, that excessive
growth in the current period may have a negative impact on the profits
generated by the company in the following period. Analysing the rela-
tionship between profitability and the sales growth rate of agricultural en-
terprises in the territory of AP Vojvodina, this research has determined
that there is a positive and statistically significant relationship between
them. This means that a high level of profitability leads to a high sales
growth rate for the company. The results obtained are consistent with the
results of numerous studies (Liu, & Hsu, 2006; Kachlami, & Yazdanfar,
2016; Vukovi¢ et al., 2022b), thereby confirming the third hypothesis.

It is well known that agricultural production has a seasonal charac-
ter and a relatively slow turnover of capital. Also, agricultural companies
usually do not have enough accumulated funds of their own. As a result,
these companies often resort to external sources of financing in order to
be more competitive and profitable, and to achieve a higher level of
growth. It is known that borrowing has positive effects on the business of
a particular company if it has access to other sources of financing on fa-
vourable terms, and if it achieves a rate of return on borrowed funds that
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exceeds the cost of debt. Under such conditions, the company’s profits
increase, as well as its ability to finance the growth of assets, that is, the
growth of the enterprise itself. Based on the results of the conducted re-
search, it can be concluded that there is a positive and statistically signifi-
cant relationship between the indebtedness and the sales growth rate of
agricultural enterprises in AP Vojvodina. The results obtained are con-
sistent with the findings of studies by different authors (Huynh, &
Petrunia, 2010; Hameed et al., 2012; Malini¢ et al., 2020; Vukovi¢ et al.,
2022b). All of the above indicates that the fourth hypothesis should be
confirmed.

This research aimed to, among other things, examine how business
activity, measured by total asset turnover, affects the agricultural enter-
prises’ sales growth rate in AP Vojvodina. An increase in the turnover of
total assets leads to a rise in profitability under conditions of a stable prof-
it margin because the return on total assets increases. It has already been
pointed out that increased profitability usually leads to a company’s
growth. Accordingly, the results of the conducted research show a posi-
tive and statistically significant correlation between business activity and
company growth, confirming that the enhanced asset management effi-
ciency has a positive impact on the company’s growth. The results are
consistent with those of different authors (Mishra, & Deb, 2018; Endri et
al., 2020) leading to the acceptance of the fifth hypothesis.

CONCLUSION

The conducted research identifies and analyses the favourable de-
terminants of the growth of agricultural enterprises from AP Vojvodina to
determine their impact on the sales growth rate of enterprises. Drawing
on previous research on the basic determinants of company growth, key
internal determinants were selected, most often used in domestic and for-
eign literature in similar research. The selected determinants, including
size, liquidity, profitability, indebtedness, and business activity were ex-
amined for their impact on agricultural enterprises’ growth (business rev-
enues) and were calculated based on data collected from regular financial
reports published on the Serbian Business Registers Agency website.

The research was conducted based on a panel econometric model
in which growth is the independent variable, and the selected determi-
nants are dependent variables. It is based on a sample of 329 small, medi-
um, and large agricultural enterprises from AP Vojvodina. The research
covered the period between 2019 and 2022, totalling 1,316 observations.
Following a descriptive statistical and correlational analysis of the select-
ed variables, it was determined on the basis of the conducted tests that the
most appropriate panel regression model is the Generalized Least Squares
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model, based on which the confirmation or rejection of the set research
hypotheses was performed.

The results of the research have shown that all of the selected de-
terminants, except for liquidity, have a statistically significant impact on
the growth of agricultural enterprises from AP Vojvodina in the period
between 2019 and 2022. Moreover, the effects of size, profitability, in-
debtedness, and business activity on the growth of agricultural enterprises
in the analysed period are not only statistically significant but also posi-
tive.

The results obtained from the research serve as the basis for con-
sidering the opportunities to enhance the business strategies of agricultur-
al companies on the territory of AP Vojvodina. They provide a deeper
understanding of the factors that affect the growth of agricultural enter-
prises, which is the starting point for their management and further em-
powerment, as well as the overall improvement of agricultural activity,
and the economic growth and development of AP Vojvodina.

The research’s practical implications identify several strategies that
managers of agricultural enterprises in AP Vojvodina could employ to
foster their growth. Firstly, optimising the company’s size and operational
model is crucial. Secondly, managers should prioritise increasing profita-
bility to boost operating revenues and secure the financing necessary for
implementing new projects. Debt optimization leads to a reduction in fi-
nancial risk, increased profits, and growth of the company itself through
access to additional sources of financing and the creation of a rate of re-
turn on borrowed funds that is higher than the cost of debt. An increase in
the turnover of total assets, i.e., efficient asset management, leads to an
increase in profitability, which in turn leads to business expansion and the
growth of the company.

Although the research findings are valuable, it is important to point
to potential limitations. Firstly, since the study covers the period between
2019 and 2022, analysing a more extended research period would con-
tribute to more accurate results and conclusions. Secondly, financial and
non-financial factors that are not included in the research model may im-
pact the company’s growth.

Future studies could expand the research to include additional fac-
tors that drive the growth of the agricultural sector, such as exports, cor-
porate income tax incentives, capital market liquidity, company strategy,
company age, and ownership structure. In addition, studies examining the
determinants of business growth in different countries or regions over a
more extended period could provide further insight about the variables in-
fluencing the growth of agricultural activity.
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AHAJIN3A JETEPMUHAHTHU PACTA
MNOJbONNPUBPE/ITHUX ITPEAY3ERA CA TEPUTOPUJE
AIl BOJBOAUHE

Mupesa MomuuiioBuh, CreBan Tomamesuh,
Hajana Epuerosau, Iparana Muianh
Bucoxka nocnoBHa mkona ctpykoBHUX cTyauja, Hosu Can, CpbOuja

Pe3ume

Vcropujcku mocMaTpaHo, HOJbOIPHBPEIHA JIEIaTHOCT CE CMaTpa 3HauajHUM I10-
kperadeM npuBpenHor cucrema All Bojeoaune. boraTcTBo mpupoaHux pecypea u 10-
OpH arpOeKOJIONIKH YCIOBH IIPEICTaBIbajy OCHOBHE IIPEMyCIIOBE 3a HHTCH3UBAH pa3-
BOj NOJHOIIPUBpEE. Y YCIOBHMA KOHCTAHTHUX HMPOMEHA M yOp3aHOT TEXHOJOMIKOT
pasBoja, yTBphuBame akTopa Koju 3HaYajHO JONMPUHOCE CTONH pacrta mpexyseha o
BEJIIMKOT je 3Hayaja Kako 3a MEHalMeHT Ipexnyseha, Tako u 3a KpeaTope eKOHOMCKE
nonuTuke U uHBecturope. bynyhu na je AIl BojBoauna TpaguIiMoHAIHO HOJBOIPUB-
peIHa peruja, OBO HCTPKUBAE TEXKHU Ja IETSPMHUHHIIE U aHAJIM3MPA yTULA] KIbY4-
HHUX MHTEPHHX IIOKpeTada pacta nosjsonpuspenuux npexyseha y AIl Bojsogunu. Ha
0a3u ananmmse nocrojehe momahe u mehynaponne nureparype, ka0 KJby4HH HHTEPHH
(hakTOpH, YMjU ce YTHUIIA] UCTIUTYjE HA CTOILy pacTa (IIOCIOBHHUX MPHUX0/a) MOJBOIIPHB-
pennux npenyseha, oqabpaHu cy: BelW4KWHA, TUKBHIHOCT, TPO(QUTAOMIHOCT, 3a/1yKe-
HOCT ¥ IOCJIOBHA aKTUBHOCT. IToanu Ha OCHOBY KOjUX j€ H3BPIICHO HCTPAKUBAE Cy
NPUKYIUbEHH M3 (GUHAHKCJKUX W3BemTaja 329 Manux, Cpembix U BeJIHKUX npeny3eha
u ofHoce ce Ha nepuon of 2019. no 2022. ronune. CripoBeeHN TECTOBH Cy MOKA3aIx
Ja je 3a MpUMEHY Yy HCTpPaXKHMBamy HajIPUKIAIHHUJU MOJE] YOIIITCHHX HajMamux
KBajJpara. Pe3ynTaTu crnpoBezieHe MaHeN PerpecHOHe aHalu3e 04adpaHor Mojena cy
yKa3alli J1a BeJIMYHHA, POGUTAOHITHOCT, 3ay’)KEHOCT U MOCIOBHA aKTHBHOCT MUMajy
MO3UTUBAH U CTAaTHCTHYKH 3Ha4YajaH yTHIAj Ha pacT npexyseha. [lopen Tora, pe3ynra-
TH Cy HICHTU(QHUKOBAIN Ja je YTHIAj JUKBUIHOCTH Ha pacT mpexy3eha mosuTHBaH,
I He W CTATHCTHYKM 3Ha4ajaH. VcTpaknBame HAaBOAW HA 3aKJbydak Ja Beha, mpo-
¢urabunHuja, 3a1yXKeHHja ¥ TOCIOBHO akTHBHHja npexy3eha octBapyjy Behy cromy
pacra y ofHOCY Ha mpeznyseha Koja cy MO BEIHYMHH Mamba, Mamke npoduTabuiiHa, Ma-
€ 33/1y)KEeHa U KOja YKyITHOM UIMOBHHOM YIIPaBJbajy Ha Mambe e(prKacaH HauuH.



