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In this paper the system of factors influencing the formation of financial solvency was
investigated, the financial sustainability of agricultural enterprises of Ukraine was evaluated, and
an approach was developed to define and help ensure the financial sustainability of enterprises
in the face of contemporary economic and market challenges. According to the research, the main
principles for maintaining financial sustainability are: responsiveness to internal and external
changes; governance systems; risk management; analysis of financial ratios; real assessment of
the financial solvency of the enterprise; integration with the overall management system;
orientation towards achieving the strategic goals of the enterprise; use of qualitative methods to
inform financial decisions in the face of uncertainty and risk.
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Literature review
The issue of financial sustainability has figured prominently in the writings of many
scholars. A study of economic literature revealed the lack of a unified approach to defining
the category of "financial stability". An analysis of different interpretations of this concept
shows the presence of different views on the economic content of financial stability
depending on the goals and objectives of the study in question.
Thus, some scholars consider financial stability in the context of a company's
independence from external sources of funding. From this definition it follows that
a financially stable enterprise is one which finances activities only at its own expense. But
the use of only equity significantly limits the efficiency and options of economic activity
for an enterprise.
The Ukrainian researcher N. Tarasenko places financial stability on conforming
activity to the generalizing ratios which characterize the economic components of stability:
maintaining sufficient financial continuity for the main types of activities. L. Sokolova
(1996), in considering financial stability, stated that a financial condition is considered
stable if the enterprise achieves the necessary parameters in the areas of profitability,
the availability of its own financial resources; rational allocation of noncurrent and current
assets, solvency and liquidity.
However, it is incorrect to determine financial stability only by the compliance of
an enterprise's activity with the normative generalizing ratios, because they are only
a reference point and often have different calculation algorithms and normative values.
Most researchers rightly define financial stability as one of the characteristics of
the financial condition of the enterprise. I. Blank determined financial stability as
a characteristic which is provided by a high share of equity in the total amount of financial
resources used (Blank, 1999). In a broad sense, financial stability can be interpreted as
the ability of the enterprise to function close to the financial and economic equilibrium
under the conditions of constant external and internal influences of factors. In a narrower
sense, the financial stability of an enterprise is a financial and economic condition of the
organization, in which it is liquid, solvent and has sufficient funds. M. Kreynina stated that
financial stability is provided by a sufficient share of equity in the sources of funding
(Kreynina, 2021). At the same time, a sufficient share of equity means that the loan sources
of financing are used to ensure their full and timely repayment. From this point of view,
short-term liabilities in total should not exceed the value of liquid assets in terms
of inventories and work in progress.
Another author understands financial stability as the state of financial resources of
an enterprise, their structure and level of maneuvering, which ensures financial
independence and development on the basis of profit growth and capital, provided by
an allowable level of risk (Kovalenko, 2005).
Research on the analysis and evaluation of the financial soundness of an enterprise
dates back to the 1960s. E. Altman and U. Beaver have undertaken financial evaluations
aimed at the financial stability of enterprises (Altman, 1968). The problem of financial
sustainability has been studied in the works of such known scientists as U. Briggem
and L. Gapensky, J. Van Horn, B. Kallus and others whose works are devoted to
financial analysis and management. With regard to Ukrainian researchers, an analysis of
recent research and publications leads to the conclusion that different authors suggest

41

alternative ways of measuring the sustainability of economic systems that not only differ
from each other in economic content but often quite distort the original meaning of the
concept of sustainability (Goncharenko, 2010).
In view of the excessive imbalance of the methodological bases, V. Podolskaya
and A. Orzhinska take the position that it is necessary to develop the methodology,
and fundamentally new approaches to the analysis of financial sustainability, including
studies of the efficiency of activities and the threat of bankruptcy (Podolskaya
and Orzhinska, 2009). A. Zhuravleveva, researching problematic aspects of objectively
establishing the financial stability of modern economic subjects, notes that one of the
most important economic problems is the definition of financial stability (Zhuravleva,
2009). Taking into account a number of problematic aspects in this area, A. Pacula notes
that, in general, questions of operational analysis and basic ratios of activity of economic
entities remain relevant (Pacula, 2010). As a result of literature review on this subject,
it is apparent a lot of important questions still need to be investigated. The nature of
financial sustainability is not clearly defined, and the features and the methods of its
measurement are not fully disclosed. The influence financial stability on the aspects of
an enterprise’s financial health remain insufficiently studied in the literature.

Research methodology
Currently in Ukrainian practice, the fundamental principle of enterprise management
regarding any type of economic activities, in particular financial management, is largely
based on ratios that have financial stability and financial condition as the starting point
of its development (Kondrat, 2017).
Determining the financial stability of an enterprise has important scientific and
practical significance. It is an objective indicator of the level of economic and financial
activity of agricultural enterprises.
The financial sustainability of an enterprise is one of the most important features of
its operations and financial well-being. It describes the outcome of current, investment
and financial development, provides necessary information for investors, and reflects the
ability of an enterprise to meet its debts and obligations and to build economic capacity.
In the face of current challenges, financial sustainability is the main condition for
existence and the basis for the stability of the enterprise. Financial stability characterizes
the level of financial independence of an enterprise in terms of ownership of its property
and its use (Bagatskaya, Govorushko, Sheremet, 2014).
To ensure the sustainable development of agribusiness, it is important to draw
attention to the harmonization of selected ratios of companies’ financial sustainability,
which are calculated as the ratio of individual parts of a whole (Dorofeyev, Voronina,
Toryanik, 2019). If an agricultural enterprise has an insufficient level of financial
sustainability (unstable or crisis financial condition) it can lead to insolvency
or bankruptcy (Lesyuk, 2020). If an enterprise is financially sustainable, it has
an advantage over other businesses in attracting investment, obtaining credit, selecting
suppliers and selecting skilled personnel. Moreover, it does not conflict with the State
and society, since it pays taxes on time to the budget, makes social contributions to the
Pension Fund and other contributions, pays salaries of employees, pays dividends to
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shareholders, and guarantees to banks the repayment of loans and the payment of
interest.
Today there are various methodological approaches to assessing the financial
sustainability of agricultural enterprises, and a variety of ratios that do not reflect
a complete and objective assessment of production and economic activities of
agricultural enterprises. Therefore, the establishment of a single system of ratios for an
in-depth assessment of the financial status of agricultural enterprises will contribute to
the objective analysis of their production and economic activities. The monitoring of
financial sustainability ratios shows the current state of the financial system and allows
for the rapid monitoring of all changes. Ratios are part of a large information block that
is used to monitor financial stability (Rodica, Alexandru, Angela, 2014). The financial
sustainability of an agricultural enterprise involves the use of ratios that reflect various
aspects of the enterprise’s production and management. The financial stability
assessment should be able to determine whether an enterprise has managed its financial
resources properly during the period.
It is important that the state of financial resources meets market conditions and
the needs of the enterprise, because insufficient financial stability can lead to a lack of
funds for further development, while excessive funds can hinder development, burdening
the company's costs with excessive reserves (Kruppelitskaya, Yushko, 2013).
The financial sustainability of an enterprise depends on the optimal structure of the
sources of capital (the ratio of equity to debt), the optimal structure of assets (current and
noncurrent assets), as well as the balance of assets and liabilities. Therefore, there is a
need to assess the structure of an enterprise’s sources and to assess the degree of
financial sustainability and financial risk (Lesyuk, 2020).
Three sets of ratios are useful for assessing the financial sustainability of
agricultural enterprises: ratios of the structure, capital cost, and other ratios related to
capital.
The use of ratios in assessing financial sustainability allows the identification of
specific areas for improvement of an enterprise’s performance. The first group of ratios
of the structure and value of the sources of capital of agricultural enterprises describes
the relationship between the division of liabilities: equity; long-term liabilities
and security; current liabilities and security, as well as liabilities related to non-current
assets held for sale.
The second and the third groups of ratios of the capital condition of agricultural
enterprises describes the relationship between the divisions and items of on the balance
sheet, namely: noncurrent and current assets, liabilities, equity and liabilities, as well as
liabilities related to non-current assets held for sale.
In practice, financial ratios are used to analyse the financial stability of an enterprise
and are calculated with respect to the absolute values of the assets and liability. Their
comparison with critical values allows to determine the level of financial stability of
an enterprise (Kurganski, 2011).
In our opinion, the main elements of financial stability of an enterprise are:
(Figure 1): solvency; liquidity; profitability; financial activity; creditworthiness.
In general, the essence of these definitions can not be considered contradictory
because they differ in the degree of detail and characterize different aspects of the
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category, which determines certain methodological approaches to assessing financial
stability.
It should be noted that in the financial and economic analysis there is a division of
ratios into ratios that characterize the assessment of the financial stability of an
enterprise, as well as ratios that aim to assess the management of financial stability. This
is because the state of financial stability is assessed in static terms and is characterized
by ratios for a specific date, as such ratios are normalized. The state of management of
financial stability of enterprises can be assessed only by dynamic ratios.
Solvency
the ability of an enterprise to pay its
long-term liabilities and financial
obligations

Elements of financial stability

Financial activity
the ability of an enterprise to carry out
financial operations, in the aim to maintain
and increase the volume of activity as well
as to occupy a fairly stable position in the
market

Liquidity
the ability of an enterprise to pay its
short-term liabilities and financial
obligations

Profitability
the level of profit of an enterprise in relation
to invested capital (assets)

Creditworthiness
the comprehensive characteristics of an
enterprise-borrower, represented by financial
and non-financial ratios, allowing to assess
ability of the borrower in the future to pay the
loan in full and on time

Figure 1. The main features of the financial stability of an enterprise
Source: compiled by the authors based on literature review.

Analysis of the financial stability of an enterprise using relative ratios allows to
identify the nature of the ratio of equity and debt capital, the rate of accumulation of
equity as a result of current and financial activities, mobile and immobilized assets, and
the level of working capital.

Results and Discussion
In the conditions of deep quantitative and qualitative, organizational and managerial
changes as well as contemporary challenges in Ukraine, one of the prerequisites for
sustainable development of economic activities of enterprises is to ensure that they are
able to operate sustainably under the conditions of disturbed external influences.
The concept of stability is one of the basic concepts of mathematical modeling and
is closely related to the idea of invariance. The following stages are distinguished:
- forecasting future targets;
- determination of an enterprise’s overall financial resource needs;
- forecasting the structure of funding sources;
- justification of the chosen option from all possible solutions in order to achieve
the planned results of an enterprise’s activities.
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The financial sustainability of an enterprise is the stable availability of financial
resources sufficient to meet financial obligations, the ability of an enterprise to finance
its economic and productive activities, a balance between positive and negative cash
flows, an aggregate assessment of the level of its solvency, liquidity, profitability,
creditworthiness and other ratios, as well as a prerequisite for the enterprise to achieve
long-term financial equilibrium (Davydenko, 2009). We believe that, in the current
economic climate, the liquidity and solvency of agricultural enterprises are among the
most important ratios of the financial sustainability of agricultural enterprises.
During the period from 2015 to 2019 there was a slight increase of Ukrainian
agricultural enterprises’ solvency ratio (from 0.05 to 0.06), but despite a slight increase
of this ratio it does not correspond to the norm value ( ≥ 0.2 or more than 20%). As
a result, agricultural enterprises in Ukraine had insufficient financial solvency (5.3 % in
2015, and 6.1 % in 2019) (Table 1).
Table 1. The liquidity and solvency ratios of Ukrainian agricultural enterprises
Years
2019 comparison
Ratios
with 2015, (+/-)
2015
2016
2017
2018
2019
Cash ratio
0.053
0.019
0.053
0.057
0.61
0.008
Quick ratio
1.125
1.032
1.002
0.896
0.831
-0.294
Overall liquidity ratio
1.503
1.191
1.537
1.563
1.547
0.044
Inventory coverage ratio
3.580
7.421
2.867
2.325
2.155
-1.425
Solvency ratio
0.049
0.018
0.049
0.053
0.057
0.008
Source: compiled by the authors based on statistical data [State Statistical Service of Ukraine, 2020]

Overall liquidity ratio of agricultural enterprises of Ukraine for 2015–2019 showed
an increase from 1.50 to 1.55, which was an indication that the enterprises had sufficient
working capital and were able to repay financial obligations to creditors.
The value of the quick liquidity ratio for the period under this research shows a
slight negative downward trend of 0.294 (from 1.13 to 0.83), but the ratio corresponds to
the standard value ( ≥ 0.7) Therefore, agricultural enterprises have a high level of
calculated solvency. During the period under review, the capacity to pay had increased
from 0.05 to 0.06. The value of this coefficient is lower than the norm value (≥ 0.1),
which indicates an insufficient cash supply within Ukrainian agricultural enterprises.
The level of the price range of Ukrainian agricultural enterprises in fulfilling current
obligations has decreased. The State should devote efforts to the reproduction and
modernization of the productive and resource potential of agro-industrial production,
promote the revitalization of foreign economic activities of the agricultural sector, and
ensure effective demand for agricultural products.
The financial sustainability of agricultural enterprises reflects the efficiency of their
use of equity capital and the ability to attract external financing and to pay their
obligations in a timely manner. The estimation of the structure and value of capital of
agricultural enterprises in Ukraine shows a significant financial dependence on creditors
(Table 2).
For example, the ratio of equity concentration indicates that at the end of 2019,
equity to total assets was 50.7 %; this is an increase of 0.11 compared to 2015. The
financial dependency ratio for the study period fell from 2.49 in 2015 to 1.97 in 2019,
indicating a decrease in the share of borrowed funds in financing Ukrainian agricultural
enterprises and an increase in their financial independence. The debt to equity ratio
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decreased from 0.56 in 2015 to 0.50 in 2019. Despite this, Ukrainian agricultural
enterprises have a high level of financial dependence on creditors.
The increase in the level of financial stability of agricultural enterprises in Ukraine
is evidenced by the value of the financial stability ratio, which increased from 0.50 in
2015 to 0.60 in 2019. 1 UAH of equity covered 1.49 UAH of borrowed capital and 0.97
UAH in 2019. Accordingly, the value of the debt to equity ratio shows that equity
exceeded debt capital by 0.7 times in 2015, and by 1 time in 2019.
Table 2. The structure and value of capital ratios of Ukrainian agricultural enterprises
Years
Ratios

2015

2016

2017

2018

2019

2019
comparison
with 2015,
(+/-)
0.11
-0.52
0.10
-0.11
-0.52
0.36
-0.05

Capital concentration ratio
0.40
0.24
0.48
0.49
0.51
Financial dependence ratio
2.49
4.16
2.09
2.04
1.97
Financial stability ratio
0.50
0.28
0.54
0.58
0.60
Debt concentration ratio
0.60
0.76
0.52
0.51
0.49
Leverage ratio
1.49
3.16
1.10
1.04
0.97
Debt to equity ratio
0.67
0.32
0.92
0.97
1.03
Long-term leverage ratio
0.20
0.14
0.12
0.15
0.15
Financial independence ratio of
0.80
0.86
0.88
0.85
0.85
capitalized sources
Long-term liabilities ratio
0.17
0.05
0.12
0.16
0.18
Current liabilities ratio
0.83
0.95
0.88
0.84
0.82
Current debt ratio
0.50
0.72
0.46
0.43
0.40
Source: compiled by the authors based on statistical data [State Statistical Service of Ukraine 2020]

0.05
0.01
-0.01
-0.10

In 2015-2019, the long-term borrowing ratio decreased from 0.2 in 2015 to 0.15 in
2019. This indicates a decrease in the dependence of Ukrainian agricultural enterprises
on long-term external sources of financing. The reduction of the current debt ratio from
0.50 in 2015 to 0.40 in 2019 (which reflects the share of short-term debt of Ukrainian
agricultural enterprises) also has a positive impact on the financial sustainability of
Ukrainian agricultural enterprises.
The assessment of the assets of Ukrainian agricultural enterprises shows an increase
in the value of the property and a sufficient level of financial stability (Table 3).
Table 3. The capital ratios of Ukrainian agricultural enterprises
Years
2015
2016
2017
Ratios

2018

2019

2019
comparison
with 2015,
(+/-)
0.12

The ratio of the real value of fixed assets
0.16
0.10
0.20
0.24
0.28
in the property
Ratio of current assets to working capital
0.20
0.11
0.26
0.24
0.21
Inventory to working capital ratio
0.81
0.85
0.74
0.55
0.45
Manoeuvrability ratio
0.16
0.13
0.12
0.14
0.18
Long-term debt coverage ratio
0.40
0.28
0.22
0.25
0.24
Source: compiled by the authors based on statistical data [State Statistical Service of Ukraine. 2020].

0.01
-0.36
0.02
-0.16

So, during the period from 2015 to 2019, there was an increase in the ratio of the
real value of fixed assets in the property from 0.16 in 2015 to 0.28 in 2019, which
indicates an increase in the value of the property for productive purposes of Ukrainian
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agricultural enterprises. The capital manoeuvrability ratio increased from 1.61 in 2015 to
1.34 in 2019. During the period under review, the level of equity mobility decreased by
0.27. Despite this situation, Ukrainian agricultural enterprises have the possibility to
finance their operating activity. At the end of 2019 in the structure of current assets,
20.8% were assets financed by private financial resources. Additionally, 1 UAH of
inventory was financed by about 0.45 UAH of working capital, which is an indication of
the high level of self-financing of agricultural enterprises in Ukraine.
There was an increase of the manoeuvrability ratio by 0.02. Thus, agricultural
enterprises in Ukraine have a sufficient level of financial stability in terms of providing
highly liquid current assets. The ratio of long-term debt coverage decreased from 0.40
in 2015 to 0.24 in 2019. This shows a decrease in the financing by external investors of
capital assets and other non-current assets of Ukrainian agricultural enterprises.
The evaluation of the use of capital in agricultural enterprises in Ukraine shows
an increase (renewal) of the technical condition of means of production (Table 4).
Table 4. The Capital ratios of Ukrainian agricultural enterprises
Years
Ratios

2015

2016

2017

2018

2019
comparison
with 2015, (+/2019
)
0.58
0.22
0.28
0.12

Production equipment ratio
0.36
0.22
0.46
0.53
Real value of fixed assets ratio
0.16
0.10
0.20
0.24
Ratio of current to non-current
3.01
6.03
2.35
1.99
1.65
assets
Depreciation accumulation ratio
0.42
0.39
0.38
0.38
0.38
Source: compiled by the authors based on statistical data [State Statistical Service of Ukraine. 2020].

-1.36
-0.04

For example, the ratio of production equipment increased from 0.36 in 2015 to 0.58
in 2019, indicating strengthening of financial stability. The share of non-current in
the total assets increased from 0.16 in 2015 to 0.28 in 2019. A decrease in the level of
depreciation of fixed assets is evidenced by the value of the coefficient of depreciation of
fixed assets. For example, the depreciation ratio of noncurrent assets decreased from
0.42 in 2015 to 0.38 in 2019.
Thus, an assessment of financial sustainability of Ukrainian agricultural enterprises
has been made for three groups of ratios. The structure of capital and level of financial
risk are directly related to the specialization of agricultural production. It is worth noting
that the combination of low level of capital turnover ratio and high level of financial risk
should not be so high.
The structure of capital is a factor that directly affects the financial health of
agricultural enterprises; their financial stability, long-term solvency, income and
financial performance, profitability of operating activity. An evaluation of the sources of
capital formation of Ukrainian agricultural enterprises was conducted (Table 5). The
share of equity in total capital increased by 10.6 % (from 40.1 to 50.7%) and the share of
liabilities decreased by 10.6 % (from 59.9 to 49.3%).
The growth of capitalization is the most important condition for financial security
and financial stability of enterprises. Financial stability ensures a stable excess of
revenues over costs, provides free maneuvering of the company's funds as well as
provides the continuous production and sale process by efficient use of cash flows. In
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other words, financial stability shows the state of financial resources of an enterprise,
and the distribution and use of financial resources that provides development based on
the growth of profits (at an acceptable level of liquidity and solvency).
Table 5. The sources of capital formation in Ukrainian agricultural enterprises
Years
Sources of
capital
2015
2016
2017
2018
2019
formation
Sources of
capital formation
- total
Equity
Registered
capital
Liabilities
Long-term
liabilities
Current
liabilities
Liabilities
related to noncurrent assets
held for sale

2019
comparison
with 2015,
(+/-)

685 844.9

1 537 319.1

911 614.1

983 593.6

1 030 366.7

344 521.8

275 303.8

369 370.9

436 337.7

482 978.7

522 778.7

247 474.9

33 580.2

40 053.5

43 762

54 397.9

55 255.3

21 675.1

410 541.1

1 167 948.2

475 276.4

500 614.9

507 588.0

97 046.9

68 127.2

61898.2

59 080.5

82 254

92 966.3

24 839.1

342 359

1 105 991.9

416 146.2

418 283.2

414 566.5

72 207.5

54.9

58.1

49.7

77.7

-

22.8

Source: compiled by the authors based on statistical data [State Statistical Service of Ukraine 2020]

The operation of Ukrainian agricultural enterprises is aimed at obtaining financial
results (profits). Therefore, a timely and qualitative assessment of the efficiency of the
use of available financial resources in the enterprise is important. The evaluation of
the efficiency of using financial resources of agricultural enterprises provides
an opportunity to assess how well agricultural enterprises use their own and borrowed
capital. The main purpose of assessing the efficiency of how financial resources are used
is to improve the profitability of capital and ensure the stability of the enterprise.
Therefore, the next step of our research was evaluating the efficiency with which
Ukrainian agricultural enterprises use financial resources (Table 6).
Financial stability depends on internal and external factors affecting the level of
financial resource mobilization. In the first place, internal factors include the adequacy
of profits. Financial stability depends on the range and quality of products, structure,
volume and capabilities of mobilizing financial resources, reserves and achievement
level of the main function of financial management.
An essential factor in an enterprise’s financial stability is the optimal composition
and structure of assets, as well as their efficient management and the types of products or
services produced. The stability of an enterprise and the potential effectiveness of
the business largely depend on the quality of management of current assets, as well as
level of investment in working capital and level of cash and near-cash assets, etc. The
next significant internal factor of financial stability is the composition and structure of
financial resources, the right choice of tactics and strategies for managing them.
Additional funds raised in the loan capital market have a significant impact on
the financial stability of enterprises. It is clear that the more an enterprise can attract
funds, the greater its financial capacity. At the same time, the financial risk of the
enterprise’s inability to pay its creditors in full and on time is also increasing. In such
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a situation, reserves can play an important role as one of the ways to guarantee an
enterprise’s solvency. A financially stable entity is an economic entity that is able to
cover funds that have been invested in assets (current and non-current), does not allow
doubtful receivables and fulfills its obligations (Form, 2004). The basis of financial
stability is the rational organization and use of working capital.
Table 6. Evaluation of the efficiency of using financial resources for Ukrainian agricultural enterprises
Years
2019
comparison
Ratios
with 2015,
2015
2016
2017
2018
2019
(+/-)
Leverage ratio
1.49
3.16
1.10
1.04
0.97
-0.52
Financial stability
0.67
0.32
0.92
0.97
1.03
0.36
ratio
Long-term
0.20
0.14
0.12
0.15
0.15
-0.05
leverage ratio
Long-term
0.17
0.05
0.12
0.16
0.18
0.01
liabilities ratio
Current liabilities
0.83
0.95
0.88
0.84
0.82
-0.01
ratio
Overall liquidity
1.50
1.19
1.54
1.56
1.55
0.05
ratio
Solvency ratio
0.05
0.02
0.05
0.05
0.06
0.01
Return on assets
15.0
5.9
7.6
7.3
9.1
-5.9
Net return on
37.4
24.5
15.8
14.7
17.8
-19.6
equity
Source: compiled by the authors based on statistical data [State Statistical Service of Ukraine. 2020].

The financial stability of an enterprise is closely related to its solvency. Solvency
analysis of an enterprise allows to determine the its capabilities in the future. The
financial activities of an enterprise involve many risks. The impact of such risks on
performance is significantly increased by the instability of Ukraine’s current economy.
The aggressive external environment has a significant influence on the efficiency of an
enterprise’s activities. This situation leads to the development of ways of ensuring its
ability to adapt and maintain its integrity and efficiency. The financial risks are identified
as a separate group of risks, and they play the most significant role in the financial
stability of enterprises.
The constant maintenance of financial stability is conditioned by the objective for
each economic entity: to ensure the financial sustainability of the operation and to
achieve the enterprise’s main strategic goals.

Conclusion
1. Financial stability and financial security can be defined by ensuring the liquidity
and solvency of an enterprise, efficient use of available financial resources, organization
of internal control of the main activities of the enterprise, analysis of possible internal
and external threats to economic security as well as an enterprise’s level of quality
management.
2. It has been established that during the period under review the level of equity
mobility decreased by 0.27, but despite this, agricultural enterprises in Ukraine have
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the capacity to finance production and other activities. It should be noted that during
the period from 2015 to 2019, the financing of current assets with equity was at the level
of about 20%, while at the end of 2019 the rate of financing of inventories with equity
was 45%.
3. During the analyzed period, the cost of capital of agricultural enterprises of
Ukraine was extremely high – about 50%. The share of equity in total capital increased
by 11 % and was on the level of 51% at the end of 2019. Such changes indicate
a positive tendency related to an increase in the financial stability of Ukrainian agrarian
enterprises even under such difficult operating conditions.
4. The main objective of the financial stability analysis is to determine the ability of
an agribusiness to withstand the negative impact of external and internal factors on its
financial health. In the current context of the development of Ukraine’s national
economy, which is characterized by political and economic instability and by
imperfections in legal and tax legislation, the activities of enterprises may be
complicated by various crisis situations which can lead to insolvency or bankruptcy.
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Zapewnienie równowagi finansowej przedsiębiorstw
rolnych na Ukrainie
Streszczenie
W artykule zbadano system czynników wpływających na kształtowanie się wypłacalności
finansowej, oceniono stabilność finansową przedsiębiorstw rolnych Ukrainy, opracowano
podejście do określenia i zapewnienia stabilności finansowej przedsiębiorstw w obliczu
współczesnych wyzwań i zagrożeń. Stwierdzono, że głównymi warunkami utrzymania stabilności
finansowej są: reagowanie na zmiany wewnętrzne i zewnętrzne, systemy zarządzania, zarządzanie
ryzykiem, wykorzystanie wskaźników w celu oceny sytuacji finansowej, rzeczywista ocena
wypłacalności finansowej przedsiębiorstwa, integracja z całym systemem zarządzania, orientacja
na realizację strategicznych celów przedsiębiorstwa, opracowywanie i wykorzystywanie narzędzi
jakościowych do podejmowania decyzji finansowych w obliczu niepewności i ryzyka.
Słowa kluczowe: równowaga finansowa, stabilność finansowa, finansowanie przedsiębiorstwa,
mechanizm zapewniania stabilności finansowej, ryzyko, niepewność.
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