AKTYAJIbHI NMUTAHHY
EKOHOMIYMHUX HAYK

EKOHOMIYHI HayKu
Bunyck 19/2026




1525 A 4 8 =+l 58% =

P IMHAW WT...
X v enaKLUiNHUA WT °<: 0

-economics.com.ua

AKTYANBHI TUTAHHA
W) EKOHOMIMHMUX HAYK

lonoBHa / PepakuinHum witat
PepakuinHuu wiratr

F'onoBHUI pepgakToOp BUAAHHS

€sreH BikTopoBu4 Bypsik, JOKTOpP EKOHOMIYHUX HayK,
AoueHT, npodecop Kadbeapu MeHeXKMEHTY
KpeMeH4yLIbKOro HaLlioHabHOIro YHIBEPCUTETY iMEHi
Mwuxanna OcTporpagcbkoro, M. KpeMeHuyk, YKpaiHa

ORCID: https://orcid.org/0000-0002-8039-004X

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57220195253

Web of Science ResearcherlD: AAJ-1504-2021

KoHTakTHa nowTa: burzhen@ukr.net

PepakuiniHa Koneris

06niK i onogaTKyBaHHS

Mynuk TeTtsiHa OnekciiBHa, K. €. H., IOLLEHT, 3aBigyBay

|1 O <



15:25 A 4 8 =+l 58% =

P IMHAW WT... o
X v enaKLUiNHUA WT < 0 :

-economics.com.ua
PepakuiniHa Konerisi
06niK i onofaTKyBaHHS

Mynuk TetsiHa OnekciiBHa, K. €. H., IOLleHT, 3aBigyBay
Kadenpv aHanisy Ta ayauty, BiHHULbKUIA
HauioHaNbHUI arpapHui yHiBepcuteT, dhakynbTeT

06niKy, dhiHaHciB Ta ayauTy

ORCID: https://orcid.org/0000-0003-1109-2265

Web of Science ResearcherlD: L-5677-2018

KoHTakTHa nowTa: mulyk t o@ukr.net

Lyazzat Sembiyeva, Doctor of Economics, Professor, L.
N. Gumilyov Eurasian National University, Astana,

Kazakhstan

ORCID: https://orcid.org/0000-0001-7926-0443

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57194226348

Web of Science Researcher|D: P-7334-2014

KoHTakTHa nowTa: sembiyeva@gmail.com

|1 O <



15:25 A 4 8 =+l 58% =

Patricia Gomes, PhD (Accounting), Professor
(Accounting and Taxation), CICF, Management School,
Polytechnic Institute of Cdvado and Ave, Barcelos,

Portugal

ORCID: https://orcid.org/0000-0002-7587-2028

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57194226348

KoHTakTHa nowta: pgomes@ipca.pt

Xomsak Hatanisa BacuniBHa, KaHaAMAAT EKOHOMIYHUX
HayK, IOLUEHT, AOLEHT Kadeapw 06Ky i
onopaTkKyBaHHS, binouepkKiBCbKU HaLliOHaIbHUIA

arpapHum yHiBepcureT

ORCID: https://orcid.org/0000-0003-3002-9659

Scopus: https://www.scopus.com/authid/detail.uri?
authorld=58496589100

KoHTakTHa nowTa: nvh878@ukr.net

Ko6eub [iMuUTpo JleoHTiloBUY, KaHaANAAT
€KOHOMIYHUX HayK, aoueHT Kadeapu HR-iIHXUHIpUHry
y 6i3Hec-eKoOHOMiILi, XMeNbHULbKWIA HaLlioHaNbHU

yHiBEpCUTET, M. XMeNbHULbKUIA

|1 O <



15:25 A 4 8 =+l 58% =

Kobeub iMutpo JleoHTioBUY, KaHaANAAT
€KOHOMIYHUX HayK, aoueHT kadeapu HR-iHXUHIpUHry
y 6i3HeC-eKOHOMiILi, XMeNbHULIbKWIA HaLliOHaNIbHUN

YHiBEpCUTET, M. XMeNbHULbKUIA

ORCID: https://orcid.org/0000-0002-4822-2951

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57205257317

Web of Science ResearcherlD: I-6022-2018

KoHTakTHa nowTa: asstejnnki@gmail.com

JNlera Onbra BacuniBHa, KaHauMAaT eKOHOMIYHUX HayK,
Kadenpa obniky i onogaTkyBaHHsA MonTtaBcbKui

AepXXaBHUI arpapHUi yHiBepcuTeT, YKpaiHa

ORCID: https://orcid.org/0000-0002-0989-8000

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57210840382&amp;eid=2-s2.0-85071685042

Web of Science ResearcherID: GRS-2188-2022

KoHTakTHa nowrTa: olga.lega@pdau.edu.ua

®iHaHcH, 6aHKiBCbKa cnpaBa, cTpaxyBaHHA Ta

¢poHAOBUIA pUHOK

|1 O <



15:25 A 4 8 =l 58% =

®iHaHcK, 6aHKiBCbKa cnpaBa, CTpaxyBaHHA Ta

¢hoHAOBMIA pUHOK

MupoHuyk BikTopis MuxainnisHa, K.e.H., JOLEHT,
Kadepnpa diHaHciB, 6aHKIBCbKOI cnpaBu Ta
CTpaxyBaHHS, BiHHULbKMI HaBYanbHO-HayKOBWUI
IHCTUTYT eKOHOMIKW 3axigHOoyKpalHCbKOro

HaLioHaNbHOIO YHIBEPCUTETY.

ORCID: https://orcid.org/0000-0002-1720-4558

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57500543500

Web of Science ResearcherID: ABF-5810-2021

KoHTakTHa nowTa: viktoriia.myronchuk@gmail.com

Jakub Horak, Institute of Technology and Business,
School of Expertness and Valuation, Okruzni,

Budejovice, Czech Republic

ORCID: https://orcid.org/0000-0001-6364-9745

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=58558460700

KoHTakTHa nowTa: kuceraj@mail.vstecb.cz

|1 O <



1525 B 4 8 =+l 58% =
Hai-Chin Yu, Ph.D. Chung Yuan University, Taiwan

ORCID: https://orcid.org/0000-0003-3274-4656

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=58558460700

KoHTakTHa nowTa: haichin@cycu.edu.tw

AHTOHeHKo Hapia BacuniBHa, KaHANAAT EKOHOMIYHUX
HayK , Kadepapa diHaHciB, 06niKy i ayanTy

HauioHanbHOro TPaHCNOPTHOrO YHIBEPCUTETY, YKpaiHa

ORCID: https://orcid.org/0000-0003-1478-6668

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=57880027700

KoHTakTHa nowrTa: antonenko.nadejda@gmail.com

Mopob6iHcbka IpuHa BnagucnagiBHa, kKaHanaaT
€KOHOMIYHUX HayK, AoueHT Kadeapu diHaHciB, 06niky
i ayanTy HauioHanbHOro TpaHCMOPTHOrO YHIBEPCUTETY,

YKpaiHa

ORCID: https://orcid.org/0000-0001-9670-7198

KoHTakTHa nowTa: irynavladuslavivha@gmail.com

|1 O <



1526 B 4 8 =ralvk.l 58%=

BinHuubKa OKcaHa AHaToniiBHa, KaHauaaT
eKOHOMIYHUX HayK, Kadeapa diHaHciB, 06NiKy Ta
eKOHOMIYHOI 6e3neKku, YMaHCbKUI fep)XxaBHUM
nejaroriyHun yHiBepcuTeT iMeHi [NaBna

TuymHK, YKpaiHa

ORCID: https://orcid.org/0000-0001-6402-6451

Scopus: hitps:/www.scopus.com/authid/detail.uri?
authorld=57207781376

Web of Science ResearcherlD: W-1801-2017

KoHTakTHa nowTa: vinnytska.oksana@ukr.net

CnaekoBa Anna ApKapiiBHa, KaHaMAaT eKOHOMIYHKUX
HayK, Kadegapa ¢iHaHciB iMeHi BikTopa ®efocoBa,
KWIBCbKMI HaLiOHaNIbHMN EKOHOMIYHUA YHIBEPCUTET

iMeHi Baguma 'eTbMaHa, YkpaiHa

ORCID: https://orcid.org/0000-0002-8337-8679

Scopus: https:/www.scopus.com/authid/detail.uri?
authorld=58248883000

Web of Science ResearcherlD: HZM-0051-2023

KoHTakTHa nowTa: slavkova.a@kneu.edu.ua

RAassAamurssmnse

|1 O L



1525 4 8 =il 59% =

X v N219 (2026): AKT... < D

-economics.com.ua

diHaHcuK, 6aHKiBCbKa cripaBa,

CcTpaxyBaHHA Ta GOHAOBUI PUHOK

@iHaHCOBI IHCTPYMEHTU NIATPUMKU AifKuTanisayii
TYPUCTUYHUX NiANPUEMCTB YKpaiHU B KOHTEKCTIi
€BpoiHTerpauii

OpwcnaBa IBaHiBHa padcbka, AmuTtpo Opinosuy
MeTpuwunH, PomaH Onerosu4y bogHap

PDF

AHTUKpU30Be HaHKIBCbKe peryntoBaHHA: AOCBIj
YKpaiHu ta €C

IpyHa €BreHiBHa YypkiHa, TeTaHa fAkiBHa lNpoaaH

PDF

CyuyacHi ¢iHaHCOBI NOTOKMN CTPAXoBOro pUHKY YKpaiHu

MNaBno BanepiinoBny boHaapeHko
PDF

PerynioBaHHA MiXK6I0)KeTHUX BiAHOCUH B YKpaiHi B
yMoBax JleLleHTpanisauil Ta TpaHchopmauii
MiXKypsafoBux ¢iHaHciB

TeTaHa AHaToniiBHa KnagHuubka, Hatana BonogumupisHa
BonowaHtok, OkcaHa lNeTpiBHa Litona

PDF

AHanis iHBecTuLiliHOI NnpuBabnueocTi
cinlbcbKorocnogapcbKux nignpueMcTB y nepiogu

|1 O <



. AKTYAJ1IbHI MUTAHHA
Wl EKOHOMIYHUX HAYK

®dinaHcu, 0aHKIBCbKA CIIpaBa, CTPaxXyBaHHs Ta (DOHAOBUIl PUHOK
YK 338.43:330.322.54:368.5
DOI https://doi.org/10.5281/zenodo.18381817

AHaJi3 iHBecTHIIITHOTI MPUBA0JIUBOCTI CiIbCHKOT0CNOAAPCHKUX
MiIMPUEMCTB y MepPioau HeCTAOWILHOCTI Ta CTPAXyBAHHSA

CiJIbCHKOT0CMOAAPCHKUX PU3HKIB

AuieckepoBa IOuiiss Bononnmupisaa

n.e.H., npodecop kadenpu dhiHaHCiB, 0aHKIBCHKOI CIIpaBH, CTPaXyBaHHS Ta
(OHI0BOTO PUHKY

XMeNbHUIIBKOTO YHIBEPCUTETY yNpaBIliHHs Ta mpaBa iMeHi Jleoniga FO3pkoBa,
XMeJbHULIbKUN, Y KpaiHa.

ORCID: https://orcid.org/0000-0003-3072-4854

Researcher ID: M-6099-2018

E-mail: aleskerovaaleskerova@gmail.com

D®enopumuna Jligis IBaniBHa

K.1.H., TOIEHT KadeIpu aHaTI3y Ta ayJquTy

BiHHUIIEKOTO HaIIOHAJIBFHOTO arapHoOTO yHIBepcuTeTi, Binuuisa, Ykpaina.
ORCID: https://orcid.org/0000-0003-1577-6699

Researcher ID : L-5746-2018

E-mail : fedoryshyna 70@ ukr . net

IIpuiinsaTo: 11.01.2026 | Omyo0.ikoBano: 26.01.2026

AHoTamisgs: MeToro JOCIHIKEHHS € KOMIUIEKCHA OILIHKA 1HBECTUIIMHOI
NPUBAOJIMBOCTI CUIBCHKOTOCIONAPCHKUX MIANMPUEMCTB Yy TEPIOAN EKOHOMIYHOI Ta
noyiThyHOi HectabinpHOCTI Ha npukiaal [T «Arporemn Ilmtoc», BuU3HAUYEHHS

KIIIOYOBUX (piHAHCOBUX (akTopiB, MmO 3a0€3MedyroTh CTAOLIBHICTH MiSTBHOCTI

https://a-economics.com.ua/index.php/home/about ISSN 3041-2129

VYBech KOHTEHT JlinieH30BaHo 3a ymoBamu Creative Commons BY 4.0 International license



AKTYAJIbHI MATAHHSA
b// EKOHOMIYHUX HAYK

HIIPUEMCTBA, a TAKOXK aHalli3 €(hEKTUBHOCTI CTpaxXyBaHHS CUIbCHKOTOCIIOIAPCHKUX
PU3HKIB SIK IHCTPYMEHTY HIATPUMAHHS (PIHAHCOBOi CTIMKOCTI Ta 3HM)KEHHS PIBHS
PHU3HKIB I THBECTOPIB. AKTYaJIbHICTh JOCIIKEHHS 3yMOBIICHA 1ABUIIICHUM PIBHEM
HEBHU3HAYEHOCTI 30BHIIIHBOTO CEPEIOBUIIA, 3POCTAHHIM BUPOOHUYUX 1 KIIMAaTUIHUX
PHU3HUKIB Ta 0OMEKEHUM JIOCTYIIOM arpapHUX MiAMPUEMCTB 10 (PIHAHCOBUX PECYPCIB.

JIst  JOCATHEHHST ~ MOCTaBJICHOI  METHM  3aCTOCOBAHO  KOMILIEKCHHUM
METOIOJOTIYHUI MiAX1J, [0 BKJIIOYAE aHali3 (PIHAHCOBOI 3BITHOCTI MIANPHUEMCTBA,
OIIHKY AWHAMIKM Ta CTPYKTYpHU BIIACHOTO 1 MO3MKOBOTO KaIliTaly, JIOCIIIKCHHS
MOKa3HUKIB  (PIHAHCOBOI  CTIMKOCTI, IUIATOCIIPOMOXXHOCTI Ta  €(EeKTUBHOCTI
¢dinancoBoro meHemKkMeHTy. OcoOnuBY yBary MOpUIUICHO IHCTPYMEHTaM PH3UK-
MEHEDKMEHTY, 30KpeMa CTpaxyBaHHIO BHPOOHMYMX, KIIMAaTUYHUX Ta PUHKOBHUX
pU3MKIB, SIKI ~ MalOTh  CYTTE€BUW  BIUIMB  Ha  pe3yJbTaTH  JISJIBHOCTI
CUIBCBKOIOCIIOJAPCHKUX MIAIPUEMCTB.

Pe3ynbraTu OCTIIKEHHS 3aCBIIUMIM CTa0lIbHE 3POCTAHHS BIIACHOTO KaIiTally
[T «Arporemn [Limroc» y 2021-2024 poxkax 3 44 900 tuc. rpu 1o 52 431 tuc. rpH, mo
CBITYUTh TPO €(PEeKTUBHY (PIHAHCOBY TOJITUKY Ta 3AATHICTh MIAMPUEMCTBA 0
camo(dinancyBanHs. OJHOYACHO CIOCTEPIra€TbCsi CKOPOUYCHHSI OOCSTIB MO3MKOBOTO
kamitany 3 14 679 tuc. rpa 1o 6 940 Tuc. TpH Ta ONTUMI3allisl CIiBBIIHOIICHHS
BJIACHUX 1 TO3WKOBHX KOIITIB, sike y 2024 pomi cranoBmwio 88,3 % Tta 11,7 %
BIJIMOBIHO. BUKOpUCTaHHS CTpaxyBaHHS CUIbCHKOTOCHOJAPCHKUX PHU3HKIB CIpPHUSIE
MiHIMI3a1ii MOXJIMBUX (PIHAHCOBHX BTpaT, MIABHUINYE PiBEeHb (DiIHAHCOBOI Oe3meKu
HiAPUEMCTBA Ta (POPMy€E 10JATKOBI rapaHTii JIJIsl HOTSHIIMHUX 1HBECTOPIB. Y HIJIOMY
11T «Arporemn I ntoc» gemoHcTpye (P1HAaHCOBY CTIMKICTh, aJAaITUBHICTD 10 KPU30BUX
YMOB 1 3/IaTHICTh 3a0€3MeuyBaT CTaMi PO3BUTOK HABITh 32 YMOB €KOHOMIYHOI Ta
MOJIITUYHOT HECTAO1ILHOCTI.

KurouoBi cjoBa: 1HBeCTHMIIiHA NpHUBAOJIUBICTh; CUIBCHKOTOCIOAAPCHKI
HiApUEMCTBA; (PiHAHCOBA CTAOUIBHICTD; CTPaXyBaHHS PU3HUKIB; KaIliTal; eKOHOMIUHA

HECTaOUIbHICTh, CTPAXyBaHHS CUILCHKOIOCIOAAPCHKUX PU3HKIB.
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Abstract. The study aims to evaluate the investment attractiveness of
agricultural enterprises under conditions of economic and political instability using PE
Agrotemp Plus as a case study, to identify the key financial factors ensuring enterprise
stability, and to assess the effectiveness of agricultural risk insurance in strengthening
financial resilience. The relevance of the research is driven by heightened uncertainty
in the external environment, increased exposure of agricultural producers to climatic
and market risks, and limited access to financial resources in periods of
macroeconomic instability.

A comprehensive methodological approach was applied, including a detailed

analysis of the enterprise’s financial performance indicators, capital structure,
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dynamics of equity and borrowed capital, equity-to-debt ratio, and the efficiency of
financial management decisions. Special attention was paid to risk management
instruments, particularly insurance of production, climatic, and market risks, which
play a crucial role in mitigating potential financial losses and stabilizing cash flows in
the agricultural sector.

The results of the study indicate a stable growth of equity capital at PE Agrotemp
Plus from UAH 44,900 thousand in 2021 to UAH 52,431 thousand in 2024, reflecting
effective financial policy and the enterprise’s capacity for self-financing. At the same
time, borrowed capital decreased from UAH 14,679 thousand to UAH 6,940 thousand,
leading to an optimized capital structure and an improved equity-to-debt ratio of 88.3%
to 11.7% in 2024. The use of agricultural risk insurance contributes to the reduction of
potential financial losses, enhances financial security, and increases the investment
attractiveness of the enterprise.

Overall, PE Agrotemp Plus demonstrates a rational capital structure, financial
stability, and adaptability to crisis conditions. The balanced combination of equity,
borrowed funds, and agricultural risk insurance ensures sustainable development and
creates favorable conditions for attracting investment even in an environment of
prolonged economic and political instability.

Keywords: investment attractiveness; agricultural enterprises; financial

stability; risk insurance; capital; economic instability, agricultural risk insurance.

Statement of the problem. In the current conditions of the global agricultural
market, characterized by a high level of uncertainty and global challenges, including
climate change, geopolitical instability, and logistical constraints, the issue of
investment attractiveness of agricultural enterprises is becoming particularly relevant.
According to the first forecast of the Food and Agriculture Organization of the United
Nations (FAO) for the 2024/2025 marketing year, total global grain production will
remain high, but wheat and corn production is expected to decline, which may lead to

increased competition in the market and higher price volatility.
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Particular attention is drawn to the situation in Ukraine's agricultural sector.
Despite significant difficulties caused by the full-scale war, it is showing signs of
gradual stabilization. The loss of part of the territory, logistical constraints, rising
production costs, and export problems have significantly affected the profitability of
farms. However, analysis by the Ministry of Agrarian Policy of Ukraine and partner
organizations indicates the potential for a recovery in profitability if the security
situation stabilizes and access to external markets improves.

Under conditions of heightened uncertainty, agricultural risk insurance becomes
an important element in ensuring the financial sustainability and investment
attractiveness of agricultural enterprises. Insurance mechanisms help mitigate the
negative impact of climatic, production, market, and force majeure risks, reduce
income volatility, and provide financial compensation in the event of adverse events.
For investors, the availability of insurance coverage is an indicator of effective risk
management and responsible financial behavior, which significantly reduces
investment risks and increases confidence in agricultural projects.

Due to the instability of the external environment, there is a need for a
comprehensive analysis of the investment attractiveness of agricultural enterprises,
taking into account both financial performance indicators and risk management tools,
including insurance. Such an analysis not only makes it possible to identify problematic
aspects in the financial management system of agricultural enterprises, but also
contributes to the development of effective approaches to attracting investment
resources in the long term.

The example of PE “Agrotemp Plus”, which managed to maintain stable
financial results under conditions of economic instability through a balanced capital
structure and prudent risk management practices, confirms the relevance of such
research and its practical significance for other participants in the agricultural market.
The integration of agricultural risk insurance into the enterprise management system
can be considered one of the key factors in strengthening financial stability and

enhancing investment attractiveness in periods of prolonged instability.
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Analysis of recent research and publications. The issue of investment
attractiveness of agricultural enterprises in conditions of economic instability is
actively studied by Ukrainian scientists. Recent research by Prokopchuk O.T.[9],
Fasolko T.[10,11,12], and Krushynska A.V.[ 5,6,7,8] highlights the critical role of
agricultural risk insurance in strengthening the financial stability and investment
attractiveness of farms. Their studies demonstrate that insurance mechanisms can
significantly reduce the negative impact of climatic, production, and market risks,
provide financial compensation in adverse situations, and increase investor confidence
in the agricultural sector. The use of insurance is therefore an effective tool for
mitigating uncertainty and ensuring long-term financial sustainability, especially in
conditions of economic and geopolitical instability.

An analysis of these studies confirms that improving the investment
attractiveness of Ukraine's agricultural sector under unstable conditions is a complex,
multifaceted task. Its solution requires a combination of effective financial
management, strategic planning, risk management practices, and the implementation
of agricultural insurance instruments. The works of Prokopchuk, Fasolko, and
Krushynska provide a scientific foundation for developing strategies to enhance
investment potential, strengthen financial resilience, and attract domestic and foreign
investments in agriculture.

The purpose of this study is to analyze the investment attractiveness of
agricultural enterprises during periods of economic and geopolitical instability. The
study aims to identify key financial, operational, and strategic factors that determine
investment potential, including profitability, financial autonomy, innovation, and
adaptability to changing external conditions. In addition, special attention is given to
risk management practices, including the use of agricultural risk insurance, as a critical
tool for mitigating production, climatic, and market risks and enhancing investor
confidence in uncertain environments.

Statement of main research material. In conditions of economic and political

instability, the investment attractiveness of the agricultural sector is becoming
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particularly relevant. Despite the crisis, the agro-industrial complex remains a strategic
industry that ensures food security and foreign currency revenues to the budget.
However, potential investors face several risks, including legislative instability,
currency fluctuations, logistical constraints, and increased resource prices. Despite this,
agricultural enterprises that demonstrate stable growth in financial indicators, in
particular net income and profit, remain attractive to investors. Other important factors
for investment attractiveness include effective financial management capable of
ensuring the rational use of resources, high profitability, a developed material and
technical base, and transparent financial reporting.

In modern conditions, the ability of a company to adapt to changes in the external
environment is becoming particularly important — through diversification of
activities, introduction of digital technologies, and use of innovative approaches in
production. All of these measures increase the investment attractiveness of agricultural
enterprises even in conditions of instability[1,8].

For a better understanding of the investment attractiveness of the enterprise, let
us consider its financial management. The financial results of a private agricultural
enterprise are influenced by a whole range of factors, among which macroeconomic
conditions play an important role, such as the general state of the economy, inflation,
currency stability, government regulation, and tax burden. However, the internal aspect
of the enterprise's functioning — the level of financial management efficiency — is no
less important. It is high-quality planning, accounting, analysis, and control of financial
flows that ensure the stability and profitability of the business, contribute to sound
management decisions, and increase the competitiveness of the enterprise in a market
economy [3,7].

An additional key factor in maintaining financial stability and enhancing
investment attractiveness is agricultural risk insurance. By using insurance
mechanisms, enterprises can mitigate the negative effects of production, climatic, and
market risks, and receive financial compensation in case of adverse events. This

reduces uncertainty for both managers and investors and provides a reliable tool for
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managing unexpected losses. The integration of risk insurance into financial and
operational planning strengthens investor confidence and ensures the long-term
sustainability of agricultural enterprises, particularly under conditions of economic and
geopolitical instability [10,11].

As an example, we will consider PE Agrotemp Plus, located in Yampil,
Mohyliv-Podilskyi district, Vinnytsia region. The enterprise demonstrates stable
financial results, effective resource management, and prudent use of risk management
instruments, including agricultural insurance, which supports its investment
attractiveness even in challenging external conditions.

Table 1. Analysis of profitability indicators of PE Agrotemp Plus, thousand

UAH
Indicator 2021 2022 2023 2024 Absolute
deviation of
2024 from
2021, (+;-)
thousand UAH
Net  income 30099,8 54919,9 50556,3 52100,0 +22 000,2
from sales of
products
Cost of goods 23428.3 47200,3 43603,8 44900,0 +21471,7
sold
Net income 23472 3542,3 | 2511,6 2650,0 +302,8

Source: prepared by the author according to the financial statements.,

The above data indicate generally positive dynamics in the financial results of
PE Agrotemp Plus in 2021-2024, despite difficult macroeconomic conditions and the
company's operations during the period of martial law in Ukraine.

During the period under review, net income from product sales increased from
UAH 30,099.8 thousand in 2021 to UAH 52,100.0 thousand in 2024, i.e., by UAH
22,000.2 thousand or 73.1%. The most significant growth in revenue was recorded in
2022, which is explained by the increase in prices for agricultural products due to
inflationary processes and a shortage of supply on the market. In 2023, there was a

slight decrease in net income, but in 2024, the company managed to stabilize its
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revenue and ensure its moderate growth, which indicates adaptation to changes in the
external environment.

The cost of goods sold for the period 2021-2024 increased from UAH 23,428.3
thousand to UAH 44,900.0 thousand, or by UAH 21,471.7 thousand. The highest
growth rates in cost were observed in 2022, which was due to a significant increase in
the cost of mineral fertilizers, fuel and energy resources, plant protection products, and
logistics services. In 2023-2024, the growth rate of expenses slowed down, which
indicates an increase in the efficiency of production cost management and the
implementation of resource conservation measures.

Net profit in 2021-2024 is characterized by wave-like dynamics. In 2022, net
profit increased to UAH 3,542.3 thousand, which is UAH 1,195.1 thousand more than
in 2021. In 2023, it decreased to UAH 2,511.6 thousand due to the faster growth of
costs compared to revenues. At the same time, in 2024, the company managed to
partially restore its profitability level — net profit increased to UAH 2,650.0 thousand,
which indicates stabilization of financial results and effective management decisions.

Overall, the results of the analysis in Table 1 allow us to conclude that PE
Agrotemp Plus maintains the profitability of its activities, demonstrates the ability to
adapt to crisis conditions, and ensures positive dynamics of key financial indicators.
These factors create favorable conditions for the growth of the company's financial
stability and increase its investment attractiveness in the medium and long term.

Financial management, as both a science and a practice, aims to ensure the
effective use of equity and debt capital, optimize profitability while minimizing risk,
and support the dynamic growth of the company's capital.

To assess the effectiveness of an enterprise's financial structure, it is advisable
to analyze the sources of financing used, including equity and borrowed (raised)
capital. As shown in Table 2, the main source of financing for the private enterprise is
equity capital. Its structure includes components such as registered (share) capital,

retained earnings, and, in cases of losses, uncovered losses.

https://a-economics.com.ua/index.php/home/about ISSN 3041-2129

VYBech KOHTEHT JlinieH30BaHo 3a ymoBamu Creative Commons BY 4.0 International license



AKTYAJIbHI MATAHHSA
b// EKOHOMIYHUX HAYK

An additional mechanism that strengthens the stability and reliability of
financial management is agricultural risk insurance. By mitigating the impact of
climatic, production, market, and logistical risks, insurance allows the enterprise to
secure financial flows and reduce potential losses. This not only ensures continuity of
operations but also increases confidence among potential investors, as the presence of
risk mitigation strategies is a key indicator of responsible management and long-term
financial sustainability. Integrating insurance into the overall financial strategy
enhances the enterprise's ability to navigate uncertainty while maintaining profitability
and growth.

Table 2.

Dynamics of the composition and structure of sources of equity capital
formation of PE Agrotemp Plus, thousand UAH

Balance sheet items 2021p. 2022p. 2023p. 2024 p. Absolute
deviation of
2024 from
2021, (+;-)
thousand

UAH

Registered (share) 256,8 256,8 256,8 256,8 -

capital

Retained earnings 44643.9 48187,2 49524.6 52 174,6 +7 530,7

(uncovered loss)

In total 44900,7 48444.0 49781.,4 52431, +7 530,7

Source: prepared by the author according to the financial statements.

The data in Table 2 show a steady positive trend in the formation and growth of
PE Agrotemp Plus's equity capital in 2021-2024, which is an important prerequisite
for the company's financial stability and investment attractiveness amid economic
instability and martial law in Ukraine. During the period under review, the total equity
of the company increased from UAH 44,900.7 thousand in 2021 to UAH 52,431.4
thousand in 2024, i.e., by UAH 7,530.7 thousand or 16.8%. This trend indicates the
company's ability to self-finance and increase its financial potential mainly through the

results of its own economic activities. The structure of PE Agrotemp Plus's equity
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capital has remained relatively stable throughout the period under review. Registered
(share) capital of UAH 256.8 thousand remained unchanged from 2021 to 2024,
indicating that no additional contributions were made by the owners. The share of
registered capital in total equity is about 0.5%, which is typical for private agricultural
enterprises, where retained earnings are the main source of capital growth.

Retained earnings play a decisive role in the formation of equity capital,
increasing from UAH 44,643.9 thousand to UAH 52,174.6 thousand, or by UAH
7,530.7 thousand over 2021-2024. This demonstrates the stable profitability of the
enterprise and a rational policy of reinvesting financial results into production
development, renewal of material and technical resources, and improvement of
competitiveness. The growth of retained earnings in 2024 confirms PE Agrotemp
Plus's ability to maintain financial stability even under heightened risks, including
fluctuations in resource prices, currency instability, and logistical constraints.
Additionally, the use of agricultural risk insurance contributes to mitigating the impact
of climate, market, and operational risks, protecting accumulated profits, and
supporting sustainable equity growth. Insurance mechanisms provide a safety net for
the enterprise, ensuring financial continuity and enhancing investor confidence, which
is particularly important in unstable economic and geopolitical conditions.

Thus, the results of the analysis in Table 2 allow us to conclude that PE
Agrotemp Plus is characterized by a stable equity structure focused on internal sources
of financing. The predominance of retained earnings in the equity structure is a positive
factor that increases the enterprise's investment attractiveness and provides a solid
foundation for further development.

Financing at PE Agrotemp Plus is not limited to internal funds. The company
actively attracts borrowed capital, which allows it to expand operations, increase
turnover, and, accordingly, improve returns on capital. The attraction of external
resources is an important tool for enhancing investment attractiveness, as it
demonstrates the trust of creditors and partners. Borrowed capital includes short-term

bank loans, accounts payable for goods, works, and services, as well as obligations to
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the budget, social insurance, wages, and other current liabilities. The dynamics of

borrowed funds formation are presented in Table 3.

Table 3.
Dynamics of sources of borrowed capital formation at PE Agrotemp Plus,
thousand UAH
Absolute
Balance sheet 2021p. 2022p. 2023p. 2024p. deviation of
items 2024 from
2021, (+3-)
thousand
UAH
Short-term  bank 12653,7 14166,0 5551,0 4800,0 -7853,7
loans
Current accounts
payable for 536,6 2118,6 - 300,0 -236,6
goods, works,
services
Settlements with 113,8 192,8 259,2 270,0 +156,2
the budget
Insurance 39,0 37,5 59,7 65,0 +26,0
settlements
Payroll 119,3 125,0 140,8 155,0 +35,7
accounting
Other current 1216,6 730,5 1473,6 1350,0 +133,4
liabilities
In total 14679,0 17370,4 7484,3 6940,0 -7739,0

Source: prepared by the authors according to the financial statements.
The data in Table 3 characterize changes in the composition and volume of

borrowed capital of PE Agrotemp Plus in 2021-2024 and allow us to assess the features
of the company's financial policy in the context of economic instability and martial law
in Ukraine.

During the period under review, the total amount of borrowed capital decreased
from UAH 14,679.0 thousand in 2021 to UAH 6,940.0 thousand in 2024, i.e., by UAH
7,739.0 thousand or 52.7%. This trend indicates a decrease in the company's
dependence on external sources of financing and a stronger focus on using its own
financial resources. Short-term bank loans were the most significant component of

borrowed capital in 2021-2022. However, in 2023-2024, their volume decreased
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significantly — from UAH 12,653.7 thousand in 2021 to UAH 4,800.0 thousand in
2024. The reduction in bank lending may be the result of both an increase in the cost
of credit resources and a deliberate policy of the enterprise to minimize financial risks
in an unstable economic environment. Current accounts payable for goods, works, and
services in 2024 are insignificant, which indicates that the company fulfills its
contractual obligations to counterparties in a timely manner and maintains a high level
of payment discipline. This positively reflects the financial condition of the company
and enhances the trust of suppliers.

At the same time, there has been a moderate increase in liabilities to the budget,
social security authorities, and personnel due to an increase in the wage fund and tax
burden. However, the share of these liabilities in the overall structure of borrowed
capital remains insignificant and does not pose a substantial risk to the financial
stability of the enterprise.

The volume of other current liabilities in 2024 decreased compared to 2023,
which may indicate optimization of internal settlements and a reduction in temporary
financial obligations.

In addition to managing equity and borrowed capital, PE Agrotemp Plus
actively employs agricultural risk insurance as part of its risk management strategy.
Insurance mechanisms mitigate potential losses from climatic events, production
disruptions, market fluctuations, and logistical challenges. This approach reduces
uncertainty for both managers and investors, strengthens financial resilience, and
supports long-term stability. By combining conservative borrowing with insurance
measures, the enterprise effectively balances risk and return, which enhances its
investment attractiveness. In general, the results of the analysis in Table 3 allow us to
conclude that PE Agrotemp Plus pursues a balanced and conservative policy of
borrowing funds, aimed at reducing financial risks and increasing financial autonomy.
The reduction in borrowed capital while maintaining profitability indicates effective
management of financial resources and positively impacts the investment

attractiveness of the enterprise. The financial resources of PE Agrotemp Plus are
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formed from two main sources: equity and borrowed (raised) capital. Despite the
advantages of self-financing in terms of minimizing financial costs, the company
actively uses borrowed resources. The optimal ratio between equity and borrowed
capital is a key factor in the stability, solvency, and investment attractiveness of the

company. A detailed analysis of the company's capital structure for 2021-2024 is

presented in Table 4.
Table 4.
Dynamics of the capital structure of PE Agrotemp Plus, thousand UAH.
Indicators 2021p. 2022p. 2023p. 2024 p. Absolute deviation of
2024 from 2021, (+;-)
thousand UAH
Equity capital 44900 48444 49781 52431 +7531
Borrowed capital 14679 17370 7484 6940 -7739
In total 59579 65814 57265 59371 -208

Source: prepared by the authors according to the financial statements.

The data in Table 4 reflect the dynamics of PE Agrotemp Plus's total capital and
its structure in 2021-2024, highlighting the enterprise’s financial stability and
investment attractiveness amid economic instability and martial law in Ukraine.

Equity capital remained the main source of financing, increasing from UAH
44,900 thousand in 2021 to UAH 52,431 thousand in 2024 (+16.8%), reflecting stable
retained earnings and an effective self-financing policy. Borrowed capital, in contrast,
decreased from UAH 14,679 thousand to UAH 6,940 thousand, indicating a deliberate
reduction in dependence on external financing and minimized credit risks. The share
of equity in total capital rose from 75% to 88.3%, while borrowed funds declined from
25% to 11.7%, ensuring high autonomy, reduced insolvency risk, and increased
investor confidence.

In addition, the use of agricultural risk insurance strengthens financial stability
by mitigating potential losses from climatic, production, and market risks. Insurance
measures complement self-financing and prudent borrowing, further enhancing the

company’s resilience and investment attractiveness.
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Overall, PE Agrotemp Plus demonstrates a rational capital structure, effective
financial management, and the ability to independently finance operations and
investments. Combined with risk insurance, this creates favorable conditions for
sustainable development and strengthens the company’s appeal to potential investors,
even in unstable economic and political conditions.

Conclusions. The analysis of PE Agrotemp Plus in 2021-2024 shows that the
enterprise maintains a stable financial position and operates effectively under
conditions of economic and political instability caused by martial law, inflation,
currency fluctuations, and logistical constraints. The company demonstrates stable
profitability, growth in equity and retained earnings, and a rational capital structure,
with equity exceeding 88% in 2024. The predominance of equity, combined with a
reduction in borrowed capital, ensures financial autonomy, minimizes credit risks, and
increases investor confidence. Effective financial management, including the balanced
use of own and borrowed funds, contributes to sustainable capital turnover and
operational flexibility. Overall, PE Agrotemp Plus proves to be an attractive investment
in the agricultural sector, capable of maintaining financial stability and adapting to
external challenges. Its financial model provides a strong foundation for attracting
investments and supporting long-term growth even in periods of heightened economic

uncertainty.
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