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ANALYSIS OF THE COMPETITIVENESS
OF CLOTHING COMPANIES IN THE GLOBAL MARKET

AHAJII3 KOHKYPEHTOCIIPOMOKHOCTI
KOMITAHIA-BUPOBHUKIB OJIAATY HA TVIOBAJIbHOMY PUHKY

The article analyzes the competitiveness of the leading clothing manufacturing companies on the global
market, selected from the luxury (Dior, Prada) and mass market (Nike, Zara) segments. The study is based on the
dynamics of the competitiveness coefficients of companies for the years 2020—2023. The results indicate an absolute
competitive advantage of Dior among all analyzed companies. Prada, although it belongs to the luxury segment,
shows indicators similar to mass market companies. Zara was found to have a negative competitiveness ratio in
2020 due to low return on sales. Nike maintains leadership among the mass market, although in 2023 its figures have
decreased. The article examines the key factors that form competitive advantages, in particular financial indicators.
The obtained results can be used to develop recommendations for increasing the competitiveness of companies in
various market segments.

Keywords: competitiveness, global market, clothing market, world market, competitiveness coefficient.

VY crarTi IpoBeACHO ACTANBHUN aHalli3 KOHKYPEHTOCIIPOMOKHOCTI IIPOBITHUX KOMIaHIH-BUPOOHUKIB OISTY Ha
100aIbHOMY PHHKY, 30KpeMa Takux OpeHniB, sik Dior i Prada 3 cermeHTy ntoke, a Takox Nike 1 Zara 3 cermen-
Ty Mac-MapKeT. MeTo0 JOCIiKCHHS € BUBUCHHS KIIOYOBUX (DaKTOPIB, [0 BU3HAYAIOTh KOHKYPEHTHY IMO3MILII0
KOMIIaHi#l y pi3HUX PUHKOBUX CETMEHTaX, 3 aKI[EHTOM Ha 3MiHH1 ()iHAHCOBI MOKa3HUKH Ta iX BIUIUB Ha 3arajibHUMA
piBEHb KOHKYPEHTOCIPOMOKHOCTI. JlocmimkeHHa 0a3yeThCsl Ha aHaNi31 AMHAMIKUA KO€(]iliEHTIB KOHKYPEHTOCIIPO-
MOYKHOCTI KommaHii 3a nepion 2020-2023 poku, 1110 103B0JIsi€ TOOAUYUTH 3MiHU B X MO3ULISAX HA PUHKY Ta OLIHUTH
e(DeKTUBHICTD PI3HHUX CTpaTerid. Pesynbrar aHamilzy cBidyarh NMpo aOCONIOTHY KOHKYPEHTHY IepeBary OpeHIy
Dior cepen ycix mpoaHaii3oBaHUX KOMIaHii. Bucoka siKicTh POIYyKIIil, CHIIbHUI OpeH T, IHHOBALIMHUI MapKETHHT
Ta CTparerivyHi IHBECTHINIT y PO3BUTOK CTaJl OCHOBHUMHU YHHHHKAMH, 110 3a0e3neunyin Dior JIiIepcTBO B CETMEHTI
JIIOKC. Y CBOKO 4yepry, komranis Prada, Xxoda it HaJIeKUTh 10 TOTO %K CETMEHTY, IEMOHCTPYE ITOKa3HUKH, OJIU3BKI J10
OpeH/TiB Mac-MapKeTy, [0 BKa3ye Ha HEOOX1IHICTh ajianTallii J0 HOBUX YMOB IIO0ATLHOTO PUHKY Ta BIIPOBAKCH-
Hs1 O17BII THYYKHX MapKeTHHIOBHUX cTpareriit. Lo ctocyeThes kommanii Zara, To Oyno BusiBIeHO, o y 2020 porti
BOHA MaJia BiI’€MHHU KOe(iIliEHT KOHKYPEHTOCIPOMOXKHOCTI Yepe3 HU3bKY pEeHTa0CNbHICTh MPOIaXKiB, 10 BiJIO-
Opakae TIeBHI TPYIHOII B YIPaBIiHHI BUTparaMu Ta mMpuOyTkoBicTio. O/IHAK, KOMIIaHisl 3MOIJIa BiTHOBUTH CBOI
MO3MILiT 3aBASKH ONEPATUBHOMY pearyBaHHIO Ha 3MiHM MOMUTY Ta afanTanii 1o HOBUX pHHKOBUX peaniil. Nike, 3i
CBOEIO CHJIBHOIO TIO3UIII€I0 B CETMEHTI Mac-MapKeTy, 30epirae JiJiepcTBO cepesi KOHKYPEHTIB, X04a if MOKa3HUKHU 3a
2023 pik MOKa3yOTh 3HWKECHHS B IOPIBHSAHHI 3 MONEPEAHIMUA POKAaMHU, 110 BKa3y€e Ha MEBHI TPYIHOLI Y MiATPUMIIL
cTabIIbHOTO POCTY. Y CTaTTI TaKOXk PO3MISHYTO KIIIOYOBI YMHHUKH, IO (POPMYIOTH KOHKYPEHTHI MepeBarud KOM-
naHii, 30kpemMa (iHAHCOBI NMOKAa3HMKH, 1THHOBAI[IiHI cTpaTerii, MApKETHHIOBI KaMIIaHii, a TAKOX 3JIaTHICTh aJiar-
TYBATHCsI IO 3MiH Y TOMHUTI Ta BIUTMBY IIOOATBHUX €KOHOMIYHUX TPEHIB. JlOCTIIKEHHS MiKPECITIOE BAKIUBICTD
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JTUBepcUdIKaIlii cTparerii, afanTarii 10 3MiH Y CIIOXKWBYHX IepeBarax Ta BAKOPUCTAHHS HOBITHIX TEXHOJOTIH JUIst
MIATPUMKH KOHKYPEHTOCTIPOMOXKHOCTI. OTprUMaHi pe3yibTaTi MOXXYTh OyTH BUKOPUCTaHI TS PO3POOKH pEKOMEH-
JAITIH 1II0/T0 M1 IBUIIICHHS KOHKYPEHTOCTIPOMOYKHOCTI KOMITaHIH y Pi3HUX PUHKOBUX CerMEeHTaX. TakoX 11l BACHOBKH
MAaIOTh 3HAUCHHS JUIS IPAKTUIHOTO 3aCTOCYBAHHS B INTAaHYBaHHI CTPATEriil pO3BUTKY Ta BAOCKOHAJICHHS Oi3HEC-MO-

JieTiel KOMIaHii y CeKTopi MOM Ta po31piOHOT TOPTiBIIi.

Ki11040Bi c/10Ba: KOHKYpEHTOCTIPOMOXKHICTh, II00aIbHUI PUHOK, PUHOK OAATY, CBITOBUIl PUHOK, KOE(ilieHT

KOHKYPEHTOCIIPOMOYXKHOCTI.

Statement of the problem. The global clothing market is
one of the largest and most dynamic in the world. According
to estimates of Euromonitor International in 2023 its volume
reached 2,5 trillion US dollars , and the annual growth rate
over the next five years is expected to be 3,5% [1].

North America, Europe and Asia are the three largest
market regions, accounting for around 70% of the total
global apparel spending. However, the markets in Asia and
Africa are expected to grow at the fastest pace, driven by
population growth and rising per capita income.

The global clothing market can be divided into two
large segments based on pricing policy, product quality,
target audience, and overall brand positioning. Luxury
segment — includes companies that produce clothing that is
characterized by high price, exclusivity, and prestige. High
prices in the luxury segment are associated with the use of
high-quality materials, handwork, and unique design. The
target audience of companies in this segment are wealthy
people, and therefore the positioning of companies is
focused on creating an image, status, and prestige. Mass
market segment — includes clothing and footwear that
are characterized by lower price and quality compared to
luxury segment products. For the production of products
in the mass market segment, affordable materials, simple
design, and production is mass and widely available. The
target audience of this segment is the broad population that
prefers practical and affordable clothing.

Analysis of recent research and publications. The
study of the development of competitiveness processes
in the global market has been explored by numerous
researchers. Stephan Puehringer, Georg Wolfmayr, Carina
Altreiter, Claudius Grabner, and Ana Rogojanu have
analyzed competition as a multifaceted concept, focusing
on its theoretical foundations and interdisciplinary
perspectives [10]. Nicholas Gane provided a critical
overview of the historical development of competition
as an economic and social phenomenon, highlighting
its evolving role in modern contexts [11]. Stefan Arora-
Jonsson, Nils Brunsson, Raimund Hasse, and Katarina
Lagerstrom investigated the nature and drivers of
competition, emphasizing its significance across various
domains and its implications for organizational behavior
[12]. Porter M.E. contributed to the field by offering
practical approaches to understanding industry dynamics

and developing strategies for achieving a competitive edge
[13]. The works of Zuckerman A., Kotler P., Armstrong G.,
Saunders J., and Wong V. have focused on the marketing
and strategic aspects of competitiveness, providing
actionable insights for businesses operating in competitive
environments [13].

Formulation of the research task. The aim of
the article is to study the competitiveness of clothing
companies in the global market by analyzing the key
factors that influence their positions.

Summary of the main research material. To analyze
competitiveness in the global market, we selected four
companies that became the largest clothing manufacturers
in their segment based on their performance in 2022
(table 1).

Dior and Prada were selected for analysis . Dior is a
French brand that offers a wide range of luxury goods,
including clothing, shoes, bags, perfumes and cosmetics.
The brand is famous for its impeccable style, elegance and
innovative designs. Prada is an Italian company known for
its exquisite accessories, clothing, and shoes made from
the finest materials. The brand positions itself as a symbol
of luxury and status.

In the mass market segment, the analysis will focus on
Nike and Zara. Nike is an American company that holds
a leading position in the sportswear and footwear market,
with a significant presence worldwide. Their products are
known for high quality, innovative technologies, and a
strong brand. Zara is a Spanish brand that is one of the most
famous clothing brands in the world, offering a wide range
of stylish clothes at affordable prices. Their business model
is based on quickly changing collections and adapting to
the latest fashion trends.

For a detailed analysis of the competitiveness of
the selected companies, we decided to examine their
competitiveness coefficient over 4 years: from 2020 to 2023.
To calculate the competitiveness coefficient, the following
indicators were taken from the financial statements and
balance sheets of each company for each year:

— operating profit;

— cost of goods sold;

— total capital;

— total assets;

— total amount of liabilities;

Table 1
Net income of luxury and mass market companies in 2022
Brand name Description Compa?lzflillllei(tniln&osllr;e)in 2022
Dior The largest clothing manufacturer in the luxury segment 6214,65
Prada The largest footwear manufacturer in the luxury segment 498,71
Zara The largest clothing manufacturer in the mass market segment 5,12
Nike The largest footwear manufacturer in the mass market segment 1578

Source: compiled by the author based on data [2-5].

191



HaykoBo-B1pobHMYNiA XxypHan «bidHec-HagiraTop»

— total current assets;

— total current liabilities;

— net profit;

— selling, general and administrative expenses.

It was found that each of the companies presented had a
significant decrease in operating profit in 2020 compared to
this figure in 2019, which is quite logical, since the Covid-
19 pandemic began in 2020 and most companies suffered
large losses. Dior’s operating profit decreased by 21,5%;
Prada — by 90,7%; Zara — by 397,7% (since the company
suffered losses of $ 22,03 million in 2020 ); Nike — by 65%.
Interestingly, Dior suffered the smallest losses, which can
be explained by the fact that the company’s target audience
in the luxury segment was less affected by the lockdowns,
and the company also reacted quickly after the lockdowns,
retained its current customer base and invested in online
sales. In contrast, Prada, which is more dependent on sales
in physical stores, and therefore the company was slower
to adapt to online sales. Zara suffered the largest decline
in profits, by more than 100%. This is due to the fact that
people with low and middle incomes, which are the target
audience of the mass market company, were affected by the
economic consequences of the pandemic, which caused a
significant decrease in demand, which was not compensated
by online sales. Nike, although a mass market brand with
low and middle income customers, was still able to achieve
an even smaller decline in profits than Prada, which is due
to its active presence in the digital environment and the
popularity of online sales. This can also be explained by
the fact that people have more time to exercise, despite the
closure of gyms.

Using the above metrics, we calculated the following
for each of the companies:

— profitability of the product;

— autonomy coefficient;

— solvency ratio;

— absolute liquidity ratio;

— turnover ratio of current assets;

— sales profitability;

— efficiency ratio of advertising and sales promotion
tools.

Below we present tables showing the dynamics of these
indicators over four years for each company and analyze
the results of the calculations in detail. Let's start with the
luxury segment and the leading companies in this segment:
Dior (table 2) and Prada (table 3). Analyzing the dynamics
of changes in such key indicators as advertising costs,
brand value, and goodwill will help to better understand
the trends in branding and marketing during the period
under study.

Dior's product profitability has been steadily increasing
over the period under review. In 2023, this indicator
decreased slightly, but the decrease is not critical, since
the operating profit and cost of production, which affect
this indicator, were higher in 2023 compared to 2022.
The autonomy ratio, which should be 0,5 according to
the optimal value, is low at Dior, but it increases during
the study period and is likely to reach 0,5 in 2026. The
solvency ratio also increases during the study period,
which also indicates a trend of recovery of the company
after the pandemic. The optimal value of the solvency
ratio is one, however, despite the positive trend, Dior's
indicator is less than the optimal value and is unlikely to
reach this mark by 2030, since the company's liabilities
do not decrease during the study period, despite the fact
that profit and capital are growing. The absolute liquidity
ratio at its optimal value should be more than 0,2, but not
more than 0,5, as this may indicate that the company is
not using cash efficiently. The absolute liquidity ratio of
Dior does not have a specific trend during 2020-2023,

Table 2
Estimated indicators for Dior in 2020-2023
. Years

Indicators 2020 2021 2022 2023
Product profitability, % 18,55 26,63 26,52 26,17
Autonomy coefficient 0,34 0,38 0,41 0,43
Solvency ratio 0,52 0,61 0,70 0,75
Absolute liquidity ratio 0,58 0,45 0,52 0,55
Current assets turnover ratio 0,05 0,14 0,14 0,14
Sales profitability, % 428,46 345,69 362,21 357,66
The effectiveness of advertising and sales promotion tools -28,63 11,14 38,23 56,12

Source: compiled by the author based on data [2; 6].
Table 3
Estimated indicators for Prada in 2020-2023
] Years

Indicators 2020 2021 2022 2023
Product profitability, % 0,83 14,55 18,48 22,45
Autonomy coefficient 0,49 0,49 0,56 0,51
Solvency ratio 0,95 0,95 1,14 1,04
Absolute liquidity ratio 0,59 0,59 0.58 0,58
Current assets turnover ratio -0,02 0,14 0,22 0,31
Sales profitability, % -37,05 166,40 166,87 158,11
The effectiveness of advertising and sales promotion tools -20,68 11,34 25,47 23,73

Source: compiled by the author based on data [3; 7]
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since the indicators of liabilities and current assets do
not have a clear trend. The current assets turnover ratio
shows how effectively a company uses its current assets to
generate profit. In 2020, the indicator is only 0,05, which is
caused by a decrease in net income due to the pandemic. In
subsequent years, the company significantly increased its
net income, and the ratio has remained stable at 0,14 for the
past three years. However, this ratio value is still quite low.
Dior 's sales profitability generally tends to decline during
the period under review, however, given that this indicator
is more than 100%, as well as the increase in operating and
net income, the decline in sales profitability is not critical
for the company. The advertising and sales promotion
effectiveness ratio is negative in 2020 due to a decrease in
operating profit this year compared to the previous one. In
the future, this indicator has a positive growth trend and in
2023 exceeds the 2020 indicator by 150%.

Product profitability decreased in 2020 due to a
significant decrease in operating profit due to the pandemic.
However, over the past 4 years, there has been a significant
increase in product profitability, and especially in 2021,
compared to the previous year, the indicator increased
by as much as 17,5 times. The autonomy coefficient
throughout the period is close to or within the optimal
value. In 2020 and 2021, the coefficient has the same
value, in 2022 it increases slightly, and in 2023 it decreases
again, however, comparing the first and last years of the
studied period, we can trace the positive dynamics of the
coefficient. The solvency ratio is similar to the autonomy
ratio: it remains unchanged for two years, increases and
decreases again, but generally shows a positive trend. Prada
reaches its optimal solvency ratio value in 2022, having
recovered from the pandemic. The absolute liquidity ratio
shows a slight downward trend over the last four years of
the company's operation, however, in each of these years
the indicator is within the optimal value, which indicates
the company's financial ability to repay its obligations. The
current assets turnover ratio reaches a negative value in
2020 due to the losses incurred by the company due to the
pandemic. However, the four-year study shows a gradual
increase in the ratio, reaching an increase of 165% in
2023 compared to 2020. This is due to an increase in net
income of 122% during the period under study. Return on
sales is also negative in 2020 due to significant declines
in operating profit and losses. After 2020, this indicator
is in the range of 158-167%, which indicates that the
company is generating profit effectively. The effectiveness
of advertising and sales promotion tools increases during
the period 2020-2022, but experiences a slight decrease in

2023. In 2023, the indicator increased by 215% compared
to the value in 2020, so overall this indicator shows an
increasing trend.

In general, comparing these two luxury companies, the
following can be noted:

— Dior has a higher product profitability, but Prada
demonstrates a higher growth rate of product profitability
during the studied period, which may indicate that the
company will be able to overtake Dior in this indicator in
the coming years;

— Dior's sales profitability is significantly higher than
this indicator at Prada, however, the dynamics of this
indicator at the first company during the studied period is
negative, while Prada demonstrates a significant increase
in sales profitability in 2023 compared to its negative value
in 2020;

— the coefficients of autonomy, solvency, absolute
liquidity and turnover of current assets are much better in
the company Prada are within the optimal values of these
coefficients and, despite the negative value of the current
assets turnover ratio, Prada reached higher indicators by
the end of the studied period;

— the coefficient of effectiveness of advertising and
sales promotion tools is negative for both companies in
2020, but Dior continues to demonstrate better growth
dynamics for this indicator.

Let's consider the same intermediate indicators
in calculating the competitiveness coefficient, but for
companies in the mass market segment: Zara (table 4) and
Nike (table 5). We will also analyze why each company
has such indicators and compare them within the segment.

Zara 's product profitability in 2020 and 2021 was
negative due to the impact of the pandemic, which led to
a negative operating income indicator. However, in 2022,
the company's operating income increases and product
profitability becomes positive, increasing to 10,45% in
2023. The autonomy coefficient increases slightly during
the studied period, and every year this indicator is greater
than the optimal value, which indicates a high autonomy
of the company. The solvency ratio has positive dynamics,
however, a ratio value greater than two may indicate that
the company is inefficiently using its assets. The absolute
liquidity ratio has been growing and stabilizing in the last
two years, but is also above the optimal value, which may
also indicate inefficient use of assets. The current assets
turnover ratio during the quarantine period has a negative
value due to the losses incurred by the company during
this period. However, in the next two years, the company
increases its net income, which leads to an increase in

Table 4
Estimated indicators of Zara in 2020-2023
. Years

Indicators 2020 2021 2022 2023
Product profitability, % -52,50 -26,91 7,92 10,45
Autonomy coefficient 0,78 0,78 0,79 0,80
Solvency ratio 3,58 3,60 3,71 3,95
Absolute liquidity ratio 0,78 0,93 0,99 0,99
Current assets turnover ratio -0,40 -0,14 0,08 0,13
Sales profitability, % 110,70 136,11 108,79 105,90
The effectiveness of advertising and sales promotion tools -1,54 4,55 428 32,18

Source: compiled by the author based on data [4,; 8]
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Table 5
Nike 's estimated indicators in 2020-2023
. Years

Indicators 2020 2021 2022 2023
Product profitability, % 16,89 22,22 24,61 19,46
Autonomy coefficient 0,37 0,38 0,38 0,38
Solvency ratio 0,60 0,61 0,61 0,62
Absolute liquidity ratio 1,07 1,06 1,07 1,07
Current assets turnover ratio 0,04 0,06 0,06 0,05
Sales profitability, % 118,43 110,62 115,65 113,99
The effectiveness of advertising and sales promotion tools -5,12 29,60 52,32 -22,69

Source: compiled by the author based on data [5; 9]

the current assets turnover ratio to a good level (when
compared to the results of other companies in the study).
The profitability of sales was more than 100% even in
2020, however, having increased in 2021, it declined in
the following two years. The profitability of sales indicator
remains above 100% throughout the entire period, so such a
decrease does not have a significant negative impact on the
company's activities. The advertising and sales promotion
effectiveness ratio has a negative value in 2020 due to a
significant decrease in operating profit in 2020 compared
to 2019. However, in 2023, the advertising effectiveness
ratio reaches a value 20 times greater than its value in 2020.

The product's profitability is showing growth
momentum, although it is declining in 2023 due to the
company's lower operating profit this year. This decline
could be due to economic changes or increased competition
in the sportswear market. The autonomy coefficient
remains stable during the period under study, but does
not reach the mark of 0,5, which indicates the company's
dependence to a large extent on external financing. The
solvency ratio also remains stable, increasing by only 3%
over the period. However, the ratio is below its optimal
value, as the company's liabilities exceed its capital.
The absolute liquidity ratio also demonstrates stability
during 2020-2023, however, an indicator of more than
0,5 may indicate inefficient use of the company's own
assets. The current assets turnover ratio is also stable,
but quite low compared to other companies, which also
indicates inefficient use of assets. Sales profitability has
been showing a downward trend over the years, which is
associated with a proportional decrease in operating profit
and net income. The decrease in sales profitability can also
be influenced by inefficient pricing, so the company should
review all factors to avoid a decrease in profits in the
future. The advertising and sales promotion effectiveness
ratio in 2023 reached a level lower than in 2020, when this
indicator also had a negative value. This is directly related
to the decrease in operating profit, cost of production and
the increase in sales and other administrative expenses.

So, comparing the performance of these two mass
market companies, we can state the following:

— Zara, although it had a negative value of the product
profitability indicator in 2020 and 2021, demonstrates a
good dynamics of increasing these indicators by the end of
the studied period; on the other hand, Nike demonstrates an
increase in the indicator until 2022, but in 2023 the product
profitability decreases again;

— the profitability of sales of both companies decreases
proportionally during the studied period, so it cannot

be said that one company is better than the other in this
indicator;

— the autonomy coefficient is significantly higher in
Zara, which determines the company's advantage in this
indicator;

— Zara also has a higher solvency ratio, but for both
companies it does not correspond to the optimal value:
Nike has a low indicator, which indicates dependence
on external funds, and Zara has a high indicator, due to
inefficient use of assets;

— the absolute liquidity ratio is high in both companies,
but higher in Nike, and an increase in this indicator above
0,5 may indicate inefficient use of resources in both
companies;

— Nike current assets turnover ratio is stable, but lower
than the value of this indicator at Zara for 2023, which,
moreover, demonstrates better dynamics of change in the
indicator during the period.

Using all the above indicators and the necessary
coefficients, we calculated the competitiveness coefficients
for each of the companies for each year of 2020-2023.
Below is a graph (fig. 1) that demonstrates the change in
the competitiveness indicator of each of the companies
during the selected period and allows you to compare
the coefficients of companies both within segments and
between them.

Analyzing the graph, we can note the absolute
competitive advantage of Dior. Despite the fact that
Prada is also a representative of the luxury segment, its
competitiveness coefficient is close to the coefficients of
companies in the mass market segment. Also Zara is the
only company with a negative competitiveness ratio in
2020. This is due to the negative value of the company's
sales profitability in the same year. Among mass market
companies, Nike has the highest competitiveness, although
in the last year the ratio has a lower value than Zara due to
the decrease in many indicators, as noted in the analysis.

Conclusions. The study analyzed the competitiveness
of four leading clothing manufacturers in the global market:
Dior, Prada, Nike, and Zara. The results showed that Dior
has an absolute competitive advantage among the analyzed
companies due to strong branding, high profitability, and
stable financial performance. Prada, despite belonging to the
luxury segment, demonstrates competitiveness close to the
mass market, which indicates the need to improve business
strategies. Among mass market companies, Nike maintains
leadership, although in 2023 its competitive performance
decreased due to a decrease in profitability. Zara showed
unstable results, in particular, a negative competitiveness
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Figure 1. Competitiveness coefficient of Dior, Prada, Zara companies and Nike in 2020-2023

Source: compiled by the author based on data [2—9]

coefficient in 2020, which is due to a decrease in sales
profitability. The main factors affecting competitiveness
are profitability, brand value, innovation in production, and
the effectiveness of marketing strategies. It is important to
take into account changes in consumer behavior and adapt
to the challenges of globalization, which significantly
affect the positions of companies. To maintain or improve

competitive advantages, companies need to invest in
sustainable development, digitalization and adaptation of
business models. The presented results can be used as a
basis for further research in the field of competitiveness
of global clothing manufacturers. The analysis confirmed
the importance of strategic management and innovation for
achieving success in the global market.
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